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RREEF China Commercial Trust
EETEEEFHEREERES

Glossary

In this interim report, the following definitions apply throughout unless
otherwise stated. All other capitalised terms shall have the same meanings
as defined in the circular dated 5 March 2010 (the “Circular”) unless

otherwise stated in this interim report.

2012 Interim Distribution means the interim distribution of HK$0.305 per
unit declared and announced on 3 May 2012 comprising the available cash
resources of RREEF China Commercial Trust (“RREEF CCT" or the “Trust”).
Cheques for the per unit payment pursuant to the 2012 Interim Distribution
were dispatched on 11 May 2012 to the unitholders whose names
appeared on the register of unitholders of RREEF CCT (the “Unitholders”)
on 23 April 2010. For details please refer to the Distribution Statement on
page 32 of this interim report.

2010 Interim Distribution means the interim distribution of HK$4.10 per
unit declared and announced on 15 April 2010 comprising the sale proceeds
of the Disposal and available cash resources of RREEF CCT. Cheques

for the per unit payment pursuant to the 2010 Interim Distribution were
dispatched on 11 May 2010 to the Unitholders.

30 June 2011 Judgement means the judgement of the High Court of Hong
Kong Special Administrative Region (“HKSAR") issued on 30 June 2011 in

relation to the Court Application.

3 May 2012 Announcement means the announcement of RREEF CCT
dated 3 May 2012 in relation to, amongst other things, the 2012 Interim
Distribution.

27 February 2013 Announcement means the announcement of RREEF
CCT dated 27 February 2013 in relation to, amongst other things, the SFC

Wiaiver and the Revised Arrangements.

Appeal means the appeal lodged by Mr Tin Lik against the 30 June 2011
Judgement on 13 July 2011.

Claims means collectively the claims made by Mr Tin Lik pursuant to the
Writ. For details, please refer to the Liquidation Section on page 7 in this

interim report.
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Glossary
L

Court Application means the application which the Trustee has resolved to
make to the Hong Kong courts for directions regarding the proper amount
to be distributed to Unitholders in the Final Distribution.

DB means Deutsche Bank AG.

Disposal means the disposal of the entire issued share capital of Beijing
Gateway Plaza (BVI) Limited (“"BVI Gateway") by the Trustee (acting as
trustee of RREEF CCT) to Mapletree India China Fund Ltd pursuant to the

sale and purchase agreement dated 3 Febuary 2010.

Final Determination means the Claims being finally adjudicated by the

Court or otherwise being withdrawn or determined.

Final Distribution means the distribution of the balance of cash resources
of RREEF CCT (if any), after the Claims have been finally adjudicated
(or otherwise withdrawn or determined) and after the satisfaction of
outstanding payments to creditors, reserves for liquidation costs and costs

associated with the Claims to the Unitholders.

Judgement of the Appeal means the judgement of the High Court of
HKSAR issued on 21 December 2011 in relation to the Appeal.

Manager’s Undertakings means the undertakings by the Manager in
relation to the Revised Arrangements as set out in paragraphs 3.1.3, 3.2.3,
3.3.3 and 3.4.3 of the 27 February 2013 Announcement.

Original Estimated Liquidation timetable means in the 2010 Interim
Report, it was disclosed that, barring unforeseen circumstances, RREEF
China REIT Management Limited (the “Manager”) estimates that

the Proposed Liquidation, the Proposed Delisting and the Proposed
Deauthorisation would be completed by 31 December 2010.

Property means Beijing Gateway Plaza.

Proposed Deauthorisation means the proposed deauthorisation of RREEF
CCT as a REIT by the Securities and Futures Commission of Hong Kong
(the “SFC") under section 104 of the Securities and Futures Ordinance (the
“SFQO"). The Manager will make application to the SFC on behalf of RREEF
CCT for the Proposed Deauthorisation upon completion of the Proposed
Liquidation.
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RREEF China Commercial Trust
EETEEEFHEREERES

Proposed Delisting means the proposed delisting of RREEF CCT units
from The Stock Exchange of Hong Kong Limited (the “SEHK"). The
Manager has made application to the SEHK in relation to the Proposed
Delisting in March 2010. The effective date and arrangement of the
Proposed Delisting are subject to the SEHK's approval.

Proposed Liquidation means the proposed liquidation of RREEF CCT in
accordance with the trust deed between the Manager and the Trustee
dated 28 May 2007 (the “Trust Deed”) and the Code on Real Estate
Investment Trusts (the “REIT Code”) published by the SFC. The Manager
has commenced procedures in respect of the Proposed Liquidation since

12 May 2010, being the effective date of the Termination.

Provision Amount shall have the same meaning as defined in 3 May 2012

Announcement.

Revised Arrangements means the revised arrangements of RREEF CCT in
respect of certain corporate governance requirements and/or best industry
practices under GP6 or the Authorisation Letter applicable to RREEF

CCT, details and conditions of which are set out in the 27 February 2013

Announcement.

SFC Waiver means the waiver applied for by the Manager, and granted

by the SFC, from strict compliance by RREEF CCT with the requirement

to publish any preliminary interim/annual results announcement under the
general disclosure obligation under paragraph 10.3 of the REIT Code, details

of which are set out in the 27 February 2013 Announcement.

Supplemental Deed means the supplemental deed dated 27 February
2013 between the Manger and the Trustee which is supplemental to and
amends the Trust Deed.

Termination means the termination of RREEF CCT in accordance with the
REIT Code. The effective date of the Termination was 12 May 2010.

Tin Lik means the vendor, the original owner of the Property which was
sold to RREEF CCT in June 2007.
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Glossary
L

Trustee’s Notice means the notice dated 29 October 2010 published by
the Trustee in the Government of the HKSAR Gazette, certain newspapers
and other public channels pursuant to section 29 of the Trustee Ordinance
(Chapter 29 of the Laws of Hong Kong) which provides amongst other
things, that any person (other than a Unitholder) who claims to be entitled
to the assets of RREEF CCT and/or is otherwise interested in them, is
required to send full particulars of its/his/her claim to the Trustee before 12
noon (Hong Kong time) on 30 December 2010. No claims were received by
the Trustee in relation to the Trustee's Notice.

Writ means the writ of summons issued by Mr Tin Lik on 5 July 2011 in the
High Court of HKSAR as plaintiff against DB as first defendant, the Manager
as second defendant and the Trustee as third defendant. For details please

refer to Liquidation Section on page 7 in this interim report.
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Key Highlights
TERE

Unit price as at the end of the period RERNSFERS BAER N/A! N/AT N/AT N/AT 435
TER TER TEm" TEm'
The highest unit price traded during the period ~ HRES BUZEAL(E N/A! N/A' N/A' N/A' 435
TER TEA TEA TEA
The highest premium of the unit price HEBUERY N/A2 /A2 NjA2 NjA2 N/A
to the net asset value BEEFENERGE TR TEm? TEm? TER TER
The lowest unit price traded during the period ~ EIRES B SRR E N/A! N/A! N/A! N/A! 323
TER TEA TEA TEA
The highest discount of the unit HEBuERY N/A2 /A2 NjA2 NjA2 N/A2
price to the net asset value BEFENRRTE TR TEm? TEm? TER TER?
Market capitalisation as at the end of the period ~ PEIRHMITE N/AS N/A® N/A® N/A® N/A®
TER T TR TR TR
Public float as at the end of the period RERNARTAS More than More than More than More than More than
25 25 25 25 25
per cent per cent per cent per cent per cent
iBi825% iB1825% iE1825% iB1825% iB1825%
Net asset value attributable to Unitholders RARDESBRHAA 747 9.14 12.14 1718 201.1
as at the end of the period el EERE million million million million million
BE BE BE BE BE
Net asset value per unit as at the end of the
period RERNGERES Bf 0.016 0.020 0.026 0370 0433
EETE
Annualised distribution yield per unit as at 30 June B A= TBHEEELEN N/A¢ N/A* N/A® N/A¢ N/A®
FEMDRYEE TER TER TERP TR TERe
Total number of units in issue as at the
end of the period REREBTESEMEY 464,161,000 464,161,000 464,161,000 464,161,000 464,161,000
units units units units units
HESEN EES B EES B HES B EE2SM

Notes P

1 The trading of RREEF CCT units was suspended, since 19 April 2010 and shall remain suspended until the 1
effective date of Proposed Delisting.

2. This is not applicable as the net asset value was based on the value date of 30 June 2014, 30 June 2013, 30 2
June 2012, 30 June 2011 and 30 June 2010 respectively while the closing unit price of RREEF CCT was based
on the closing unit price on 19 April 2010.
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3 This is not applicable as the trading of RREEF CCT units has been suspended since 19 April 2010, being the 3 hATEA  REAEERHMELASENNEECR -2 —2FMA
last trading date until the effective date of Proposed Delisting. THBE(BE—ERS EI VEIFEERUE F iR AR -

4 This is not applicable as there is no interim distribution of RREEF CCT for 2014, 2013 and 2011. 4 EEEHEY/R-_T-—NF —T-ZFR-FT

5 This is not applicable as the 2012 Interim Distribution comprised distribution from available cash resources of 5 T —FRHSREERARERHEESMNT

HARDH %& T TER A ROER A HENKEFERERS
EEMEZSNADHARSHEE -

RREEF CCT while 2010 Interim Distribution comprised distribution from sales proceeds of the Disposal and
available cash resources of RREEF CCT.



The Manager’'s Report
BEEARE

Dear Unitholder,

Below is a summary of events happened during the six months ended 30
June 2014 (the “Reporting Period”).

Key Highlights

As at 30 June 2014, the unaudited net asset value attributable to the
Unitholders totalled HK$7.47 million or HK$0.016 per unit.

RREEF CCT made a loss for the Reporting Period of HK$0.71 million.

As at 30 June 2014, the cash balance held by the Trust is HK$38.5

million.
The Trust is in the process of the Proposed Liquidation.

As disclosed in the 3 May 2012 Announcement, the Proposed
Delisting and the Proposed Deauthorisation will occur as soon as
practicable after the Claims have been finally adjudicated by the
High Court of HKSAR (or otherwise withdrawn or determined) and
after all of the assets of RREEF CCT at that time (if any) have been
distributed to Unitholders pursuant to the Proposed Liquidation.

The Manager applied for, and the SFC granted with effect from 26
February 2013, the SFC Waiver. Following consultation with the SFC,
the Manager implemented the Revised Arrangements with effect
from 27 February 2013.

In accordance with the Revised Arrangements in respect of the
minimum number of INEDs, the Manager's board of directors (the
“Board”) announced that Mr Jack Richard Rodman and Dr Meng
Xiaosu had tendered their resignation as an INED with effect from

31 March 2013. Mr Mark Henry Ford initially serves as the remaining
INED on the Board, who may be replaced by another qualified person
as INED from time to time. A further announcement of RREEF CCT

will be made if a new INED is being appointed.
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RREEF China Commercial Trust
EETEBEEMEREGIES

. Proceedings in relation to the Claims are on-going and the Claims
were vigorously defended by DB, the Manager and the Trustee. Trial
hearing of the Writ was held at the High Court of HKSAR from 16
September 2013 to 9 October 2013 and the closing submission heard
from 23 to 24 January 2014. The Judge reserved his judgement at
the conclusion of the trial and did not provide any indication as to

when the judgement would be delivered.

o During the Reporting Period, Davis Polk & Wardwell had been
appointed as the Manager's legal counsel for matters in relation
to the Claims, while Clifford Chance remained as legal counsel for
corporate legal matters.

Liquidation

Writ of Summons issued by Mr Tin Lik

On 5 July 2011, Mr Tin Lik issued a writ of summons in the High Court of
HKSAR as plaintiff against DB as first defendant, the Manager as second
defendant and the Trustee as third defendant.

Pursuant to the Writ, Mr Tin Lik makes certain Claims, including amongst

others:

1. against DB, the Manager and the Trustee, jointly and severally,
challenging the amount under the set-off and claiming, amongst
other things, an entitlement to the Initial Retention Amount' and an
amount of HK$289,426,166 which Mr Tin Lik claims to be refundable
by the Trustee and/or the Manager; and

2. against DB and the Manager, jointly and severally for unspecified

general damages.
Proceedings in relation to the Claims are on-going as of 30 June 2014.

Trial hearing of the Writ was held at the High Court of HKSAR from 16
September 2013 to 9 October 2013 and the closing submission heard from
23 to 24 January 2014. The Claims were vigorously defended by DB, the
Manager and the Trustee. The parties now await the judgement of the High
Court. The final amount due to Mr. Tin Lik is contingent upon the outcome
of the abovementioned judgement in respect of the Claims. The Manager
will continue to update Unitholders as to any material developments in
connection with the Writ.
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The Manager’s Report
BEEARE

Notes:

1. Initial Retention Amount includes (i) retention sum of HK$156 million (US$20
million) held by the Trustee as security pursuant to the sale and purchase
agreement dated 4 June 2007 between Mr Tin Lik as vendor, the Trustee
as purchaser and the Manager in respect of warranties made by the vendor
therein; (ii) remaining balance of initial consideration unpaid to the vendor
amounting of HK$64.95 million; and (i) HK$50 million dividend declared by BVI
Gateway in respect of year ended 31 December 2006 payable to the vendor
prior to acquisition by RREEF CCT.

2014 Interim Distribution

As RREEF CCT sustained a loss of HK$0.71 million after adjustment, there
was no distributable Income for the six months ended 30 June 2014 and

therefore no 2014 Interim Distribution was declared.

Final Distribution

After the Claims have been finally adjudicated by the court (or otherwise
withdrawn or determined), the balance of cash resources of RREEF CCT (if
any), after the satisfaction of outstanding payments to creditors, liquidation
costs and costs associated with the Claims, will be potentially available for
Final Distribution.

The Proposed Delisting and the Proposed Deauthorisation will now occur
as soon as practicable after the Claims have been finally adjudicated by the
court (or otherwise withdrawn or determined) and after all of the assets

of RREEF CCT at that time (if any) have been distributed to Unitholders

pursuant to the Final Distribution.

The Manager will update Unitholders by further announcement as soon

as reasonably practicable in relation to any material development and the

timetable for the Final Distribution by RREFF CCT, the Proposed Liquidation,

the Proposed Delisting and the Proposed Deauthorisation in accordance

with applicable regulatory requirements.
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Arrangement regarding the balance of the Provision
Amount, and the Proposed Liquidation, the Proposed
Delisting and the Proposed Deauthorisation

As disclosed in the 3 May 2012 Announcement, subject to withdrawals
for settlement of costs and expenses as they arise from time to time,
the Trustee will hold the balance of the Provision Amount on trust for the
Unitholders pursuant to the Trust Deed until the Claims have been finally

adjudicated by the court (or otherwise withdrawn or determined).

As disclosed in the 3 May 2012 Announcement, as soon as practicable after
the Claims have been finally adjudicated by the High Court of HKSAR (or
otherwise withdrawn or determined), and after all costs, fees, expenses and
other payables and accruals of RREEF CCT (including costs and expenses
of the Manager and the Trustee) have been paid, pursuant to the Proposed
Liquidation the balance of the Provision Amount (if any) shall be distributed
to Unitholders on a pro-rata basis in proportion to the Units they hold, in
each case, as of the date of the final liquidation of RREEF CCT. In the event
there is a shortfall in the Provision Amount and there are additional costs,
fees and expenses incurred in the name of either the Manager, the Trustee
or RREEF CCT which are not covered by the Provision Amount, they will

be borne by the Manager and/or the Trustee in such proportions as agreed
between themselves. Accordingly, in such event, there will be no claims

against Unitholders in respect of any such liabilities.

The Manager will update Unitholders by further announcement as soon as
reasonably practicable as to the details of any proposed next steps and the
timetable in relation to the Proposed Liquidation, the Proposed Delisting

and the Proposed Deauthorisation in accordance with applicable regulatory

requirements.
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The Manager’s Report
BEEARE

SFC Waiver and the Revised Arrangements

The Manager applied for, and the SFC granted with effect from 26 February
2013, the SFC Waiver, subject to the SFC Waiver conditions, and based on
the reasons, set out in the 27 February 2013 Announcement. Separately,
following consultation with the SFC, the Manager implemented the Revised
Arrangements with effect from 27 February 2013, subject to the Manager's
Undertakings, and based on the reasons, set out in the 27 February 2013
Announcement. Unitholders should note that:

° On the basis that: (i) after completion of the Disposal on 12 April
2010, RREEF CCT no longer had any on-going business operations
or operating assets; (ii) on 12 May 2010, RREEF CCT was effectively
terminated in accordance with the REIT Code; (iii) the Manager and
Trustee have commenced procedures in respect of the Proposed
Liquidation, the Proposed Delisting and the Proposed Deauthorisation
(all of which are still on-going pending the Final Determination), and
in the mean time the only asset of RREEF CCT is cash, the Manager
is of the view that the SFC Waiver and the Revised Arrangements
are in the best interests of the Unitholders to minimise unnecessary
costs to be incurred by RREEF CCT pending the Final Determination;

. SFC Waiver: the Manager has applied to the SFC, and has been
granted with effect from 26 February 2013, the SFC Waiver, from
strict compliance with requirement for RREEF CCT to publish
preliminary interim results/annual results announcement under the
general disclosure obligation under paragraph 10.3 of the REIT Code,
subject to the SFC Waiver conditions set out in the 27 February 2013

Announcement;
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. Revised Arrangements: the Revised Arrangements relate to the

following requirements and/or best industry practices applicable to
RREEF CCT:

(a)

requirement under the authorisation letter with regard to
minimum number of INEDs: with effect from 27 February

2013 and subject to the Manager's Undertakings, RREEF CCT
will have one INED on the Board, instead of three as currently

required;

requirement under the authorisation letter and the

best industry practice pursuant to GP6 with regard to
establishment of the Committees: with effect from 27
February 2013 and subject to the Manager's Undertakings,
each of the Committees of the Board will cease to exist,

and the functions of the Committees will be assumed and
performed by the remaining Directors (whilst always including
the remaining INED);

best industry practice pursuant to GP6 with regard to
requirement for RREEF CCT to hold an annual general
meeting of Unitholders at least once in every calendar
year: with effect from 27 February 2013 and subject to

the Manager's Undertakings, RREEF CCT will no longer be
required to hold an annual general meeting of Unitholders at

least once in every calendar year; and

best industry practice pursuant to GP6 with regard

to minimum number of Board meetings per calendar
year: with effect from 27 February 2013 and subject to the
Manager's Undertakings, the Board will hold a minimum of
two Board meetings per year, instead of four as currently

required; and

2014 Interim Report
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The Manager’s Report
BEEARE

. Amendment of the Trust Deed pursuant to the Supplemental
Deed: to implement the Revised Arrangement set out in paragraph
3.3.2 of the 27 February 2013 Announcement, on 27 February 2013,
the Manager and the Trustee entered into the Supplemental Deed
(see paragraph 5 of the 27 February 2013 Announcement for further

details).

The Manager will continue to update Unitholders by further announcements
as soon as reasonably practicable after the occurrence of any material
events in relation to RREEF CCT in accordance with applicable regulatory
requirements, including but not limited to any changes to the Board

resulting from the implementation of the Rivised Arrangements.

Financial Performance

As a result of the completion of Disposal in April 2010, RREEF CCT ceased
to hold any interests in BVI Gateway and its subsidiaries, which constituted
substantially all of the operating business and relevant assets of RREEF
CCT and its subsidiaries.

For the six months ended 30 June 2014, the Trust recorded a loss for

the period of HK$0.71 million. The net asset value attributable to the
Unitholders was reduced from HK$8.18 million or HK$0.018 per unit as at
31 December 2013 to HK$7.47 million or HK$0.016 per unit as at 30 June
2014.
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Financial Management

As at the end of the Reporting Period, the Trust retained HK$38.5 million in

cash and bank balances.

Other Income

Following the dismissal of the Appeal by the Court of Appeal in 2011,
HK$0.74 million representing the legal costs incurred by the Manager/the
Trustee in relation to the Appeal were recovered from Mr Tin Lik as directed
by the High Court of HKSAR.

Administrative Expenses

Administrative expenses for the Reporting Period were HK$0.71 million
which included the Manager's fee, Trustee's fee, auditor's remuneration,

legal and other professional fees.

Net Assets Attributable to Unitholders

The net assets attributable to Unitholders as at 30 June 2014 totalled
HK$7.47 million, or HK$0.016 per unit.

Capital Structure

As at 30 June 2014, the total number of RREEF CCT units in issue was
464,161,000 units. No units were cancelled or issued during the Reporting
Period.

2014 Interim Report
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The Outlook
B

Proposed Liquidation (ongoing)

Since the effective date of the Termination on 12 May 2010, the Manager
has commenced procedures relating to the Proposed Liquidation in
compliance with the REIT Code and the Trust Deed and all applicable
regulatory requirements. Please refer to page 7 for details on the progress

of the Proposed Liguidation.

In compliance with Rules 11.8 to 11.10 of the REIT Code and the terms

of the Trust Deed, following the completion of the Termination, the
Trustee shall, as part of the process of the Proposed Liquidation, oversee
the realisation of any remaining assets of RREEF CCT by the Manager.

In addition, the Trustee shall ensure that the Manager shall repay any
outstanding borrowings effected by or for the account of RREEF CCT
(together with any interest thereon but remaining unpaid) and shall ensure
the proper discharge of all other obligations and liabilities of RREEF CCT or
provision thereof.

Each Unitholder whose name appeared on the register of Unitholders on
23 April 2010 will be entitled to participate on a pro-rata basis in the Final
Distribution.

The Manager will make further announcements providing status of the
Proposed Liquidation and other information, including but not limited to, the
final payment per unit pursuant to the Final Distribution and the dispatch
date of the relevant cheques.
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On completion of the Proposed Liquidation, the following shall be prepared
in accordance with Rule 11.10 of the REIT Code and the Trust Deed:

(i) the Manager's review and comments on the performance of RREEF
CCT, and an explanation as to how the Property has been disposed

of, the transaction prices and major terms of the Disposal;

(ii) the Trustee's report that the Manager has managed and liquidated
RREEF CCT in accordance with the REIT Code and the provisions of
the Trust Deed;

(i) financial statements of RREEF CCT; and
(iv)  an auditor’s report.

In compliance with Rule 11.11 of the REIT Code, copies of the financial
statements shall be distributed to the Unitholders within three months of
the completion of the Proposed Liquidation of RREEF CCT and a copy shall
be filed with the SFC.

Proposed Delisting (ongoing):

The trading of RREEF CCT units on the SEHK has been suspended since 19
April 2010 and RREEF CCT's register of Unitholders has been closed since
23 April 2010. The units shall remain suspended and RREEF CCT's register
of Unitholders shall remain closed until the effective date of the Proposed
Delisting. The effective date and arrangement for the Proposed Delisting

are subject to the SEHK's approval and the progress of the Claims.

2014 Interim Report
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The Outlook
RE

Proposed Deauthorisation (ongoing):

The Manager will apply for deauthorisation of RREEF CCT as a REIT
authorised by the SFC under section 104 of the SFO upon completion

of the Proposed Liquidation. The effective date and arrangement for the
Proposed Deauthorisation of RREEF CCT is subject to the SFC's approval.

Further announcements shall be made in relation to the details and timing
of the above events in compliance with the Rules Governing the Listing of
Securities ("Listing Rules”) on the SEHK and the REIT Code.

Stephen Paul Harris
Executive Director

15 August 2014
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Corporate Governance Report

SHEABE

Compliance

With the objectives of establishing and maintaining high standards

of corporate governance, certain policies and procedures have been
established to ensure that the operation of RREEF CCT is in a transparent
manner. The Manager has adopted a compliance manual (“Compliance
Manual”), as reviewed and revised from time to time, which sets out key
measures and procedures in relation to the management and operation of
RREEF CCT. Internal checks and balances are also put in place to ensure
that the relevant rules and regulations are duly observed. During the
Reporting Period, RREEF CCT and the Manager have fully complied with
the corporate governance policies laid down in the Compliance Manual. To
the extent applicable, RREEF CCT and the Manager have also complied
with the code provisions set out in the Code on Corporate Governance
Practices contained in Appendix 14 to the Listing Rules on SEHK.

Unitholders to note that the Manager applied for, and the SFC granted

with effect from 26 February 2013, the SFC Waiver, and that following
consultation with the SFC, the Manager implemented the Revised
Arrangements with effect from 27 February 2013. Please refer to the 27
February 2013 Announcement for further details of the SFC Waiver and the

Revised Arrangements.

Authorisation Structure

RREEF CCT is a collective investment scheme authorised by the SFC
under section 104 of the SFO and regulated by the provisions of the REIT
Code. The Manager is licensed by the SFC under section 116 of the SFO to
conduct the regulated activity of asset management. As at date of issuance
of this report, the Manager has two personnel who are approved as
Responsible Officers and one of them is an executive director, pursuant to
the requirements of section 125 of the SFO and Rule 5.4 of the REIT Code.

2014 Interim Report
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The Trustee of RREEF CCT, HSBC Institutional Trust Services Asia Limited,

is a wholly owned subsidiary of The Hongkong and Shanghai Banking
Corporation Limited. It is registered as a trust company under section 77
of the Trustee Ordinance and is qualified to act as a trustee for authorised
collective investment schemes under the SFO pursuant to the REIT Code.

Functions of the Board of Directors of the Manager

The Board is responsible for the overall governance of RREEF CCT and the
Manager including establishing goals for management and monitoring the
achievements of these goals with a view to ensure that the fiduciary and
statutory obligations of the Manager to the Unitholders are met, and that
such duties have priority over all other duties including the interests of the
Manager’s shareholders.

Having regard to these responsibilities, the Board ensures that:
(a) it discharges its fiduciary and statutory duties and obligations;

(b)  appropriate conflict identification and management practices are in

place;

(c) strategies are in place for achievement of the objectives of RREEF
CCT;

(d)  business plans and budgets are approved, and monitoring of

performance against those plans and budgets is conducted;

(e) RREEF CCT's financial statements are true and fair and otherwise

conform with the relevant law;

(f) appropriate risk management, internal control and regulatory

compliance policies are in place; and

(@@ management adheres to high standards of ethics and corporate

governance.

The Board acknowledges its responsibility for preparing the financial
statements of RREEF CCT.
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The Board currently comprises a total of four directors (“Director(s)”),
consisting of one Executive Director, two Non-executive Directors (including

the Chairman) and one Independent Non-executive Director (“INED").

Currently, Mr Kurt William Roeloffs, Junior, is the Chairman of the Board
and Non-executive Directior, Mr Stephen Paul Harris holds the position of
Executive Director. Mr Stephen James Thomas Shaw is the Non-executive
Director and Mr Mark Henry Ford is the Independent Non-executive
Director.

The composition of the Board is reviewed periodically to ensure that the

Board has the appropriate combination of expertise and experience.

As at the issuance of this interim report, two Board meetings were held

with 88 per cent attendance by the Directors.

Audit, Risk and Compliance Committee

Pursuant to the Revised Arrangements, with effect from 27 February

2013 the Audit, Risk and Compliance Committee ceased to exist, and its
functions will be assumed and performed by the remaining Directors (whilst
always including the remaining INED).

Disclosures Committee

Pursuant to the Revised Arrangements, with effect from 27 February
2013 the Disclosure Committee ceased to exist, and its functions will be
assumed and performed by the remaining Directors (whilst always including

the remaining INED).

Management and Investment Committee

Pursuant to the Revised Arrangements, with effect from 27 February 2013
the Management and Investment Committee ceased to exist, and its
functions will be assumed and performed by the remaining Directors (whilst
always including the remaining INED).

2014 Interim Report
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Remuneration Committee

Pursuant to the Revised Arrangements, with effect from 27 February 2013
the Remuneration Committee ceased to exist, and its functions will be
assumed and performed by the remaining Directors (whilst always including
the remaining INED).

Interests of and Dealings in the Units by Directors, the
Manager or the Significant Holders

To monitor and supervise any dealings of the units, the Manager has
adopted a Dealings Code (the “Dealings Code") containing rules on dealings
by the Directors and the Manager on terms no less exacting than the
required standard set out in the Model Code pursuant to the Listing Rules
Appendix 10. Pursuant to this code, any Director or the Manager wishing

to deal in the units must first have regard to provisions analogous to those
set out in Part Xlll and XIV of the SFO with respect to insider dealing and
market misconduct. In addition, a Director must not make any unauthorised
disclosure of confidential information or make any use of such information

for the advantage of himself or others.

The Manager has adopted procedures for monitoring the disclosure of
interests by the Directors and the Manager. The provisions of Part XV of
the SFO shall be deemed to apply to the Manager, the Directors, the Fund
Manager, and each Unitholder and all persons claiming through or under
them.

Under the Trust Deed and by virtue of the deemed application of Part XV of
the SFO, Unitholders with a holding of five per cent or more of the units in

issue will have a notifiable interest and are required to notify the SEHK and
the Manager of their holdings in RREEF CCT.

Confirmation of Compliance with the Dealings Code

RREEF CCT has made specific enquiry of all Directors, the Manager and

its employees and each has confirmed that he/she has complied with the
required standard as set out in the Dealings Code throughout the Reporting
Period.

Public Float

Based on publicly available information and to the best knowledge of the
Manager, more than 25 per cent of the issued units of RREEF CCT were
held in public hands as at 30 June 2014.
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Units in Issue

The Manager confirms that there was no repurchase, sale or redemption of
RREEF CCT units and that no new units were issued during the Reporting
Period. The total number of units in issue was 464,161,000 as at 30 June
2014.

Employees

RREEF CCT is externally managed by the Manager and does not employ
any staff.

Review of the Interim Report

The 2014 Interim Report of RREEF CCT has been reviewed by the Board
(including the INED). The financial information in this report on pages 29 to
45 has also been reviewed by the auditor of RREEF CCT.

2014 Interim Report
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Connected Party Transactions

BEEALRS

Connected Party Transactions with the Trustee’s
Connected Persons and Manager’s Connected Persons

The following information on the Connected Party Transactions (as defined
under the REIT Code), if any, between RREEF CCT and the Trustee (and
its Directors, senior executives, officers, controlling entities, holding
companies, subsidiaries and associated companies) and the HSBC Group'
(collectively, the “Trustee's Connected Persons”) and; the Connected
Party Transactions between RREEF CCT and the Manager Group? (the
“Manager's Connected Persons”) during the Reporting Period.

Ordinary Banking and Financial Services®
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The Hongkong and Shanghai Trustee's Connected Bank deposits 38,501
Banking Corporation Limited Persons RITIER
BB LBESRTARAR XEEAREAL
Interest income 10

received/receivable

Bl TEAFI BN

The Manager confirms that during the Reporting Period, there was no
ordinary banking and financial services transactions entered into between
RREEF CCT and the Manager Group.

Notes

1 HSBC Groups refers to The Hongkong and Shanghai Banking Corporation
Limited and its subsidiaries and unless otherwise expressed stated herein,
excludes the Trustee and its proprietary subsidiaries (being the subsidiaries of
the Trustee but excluding those subsidiaries formed in capacity as the Trustee
of RREEF CCT).

2 Manager Group refers to the Manager and its Directors, senior executives,
officers, controlling entities, holding companies, subsidiaries and associated
companies including Deutsche Bank AG and its subsidiaries.

3 Ordinary banking and financial services include bank deposits and interest

earned therefrom.

Corporate Finance Transactions

Both the Manager and the Trustee confirm that during the Reporting Period,

there was no corporate finance transaction between RREEF CCT and the

Manager Group or the HSBC Group.
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Interests of Connected Persons in Units
FEATRESEVNER

The REIT Code requires disclosure in the interim report, holdings of each EHEREETESTARTERESNSHA
Connected Person (as defined under the REIT Code) to the scheme. The BEAT(ERRFEHEREGETESTE) A
provisions of Part XV of the SFO are also deemed by the Trust Deed RABRER KRB ER - BEBREAKES

constituting RREEF CCT to apply to the Manager, the Directors and the MEESHETREY - BHRIPEKRDIZEXVED
Fund Manager of the Manager and to persons interested in or having a MEXTIHEAERAREERA  EEANES
short position in the units of RREEF CCT. RESEE UERREERHWEESHES BN

BRERIOKEAL -

Holdings of the Manager and Directors of the Manager EEARESHEESR

As at 30 June 2014, the interests and short positions in units of the RZZT—WFANA=1H REBEAREET
Manager and the Directors as recorded in the Register of Interests required ~ AN KR ZFIFE MRS LMeTCE &1
to be kept by the Manager under Schedule 3 of the Trust Deed were as AREERESEUMFER AT :
follows:

Mr Kurt William
ROELOFFS Junior?
Long Position 900,000 0.19 900,000 0.19 —

Kurt William
ROELOFFS Juniorst 42
e

Notes Bt 5

1 Based on 464,161,000 units in issue as at 30 June 2014 and 31 December 1 BER-_T—NFSAA=1+THAE=FT—=
2013 respectively. F+ZA=t+—BHREBETESEN
464,161,000 A5+ & ©

2 The Director holds a beneficial interest in the units of RREEF CCT as described 2 WMy R EEREEEHEESHESSE

in the table. BB -
Save as disclosed above, as at 30 June 2014, the Manager, the Directors R EXHEREN  RZE—WFEA=+H"
and the Fund Manager have no other interests in units of RREEF CCT. EEA BERECKEMENEEEHER
Please refer to the tables and notes on pages 24 to 26 in relation to the SWESBNPHEAHMER - GRAEMEEE
interests in the units of RREEF CCT by other Connected Persons. ATREEEHEESNES B R ZFIFE

@ B2HE 24 F 26 BMEIR LA ©



24

Interests of Connected Persons in Units
BEATRESENNER

Holdings of other Unitholders

According to the information available to the Manager, as at 30 June 2014,
the interests and short positions in units of every person holding five per
cent or more interest in the units of RREEF CCT (other than the Manager

and the Directors as stated above) were as follows:

HiBSEMFEAMGER
BEEEAMGZEAN R-B-—NFAA
StE REEFHEERSHNESENUPRA
B2 AR LR E B AT (R EXAR
ERAREERINRES BRAHES AR
mT

Daniel Saul OCH 2
Long Position 119,057,500 25.65
e

Och-Ziff Capital
Management
Group LLC?
Long Position 119,057,500 25.65
e

0Z Management L.P. ?
Long Position 119,057,500 25.65
Ha

OZ Asia Master
Fund, Ltd. ®
Long Position 69,426,800 14.96
TR

Veritas Asset
Management LLP #
Long Position 49,887,000 10.74
Ha

119,057,500 25.65 —
119,057,500 25.65 —
119,057,500 25.65 —
69,426,800 14.96 —
49,887,000 10.74 —

Please refer to pages 25 and 26 for the notes.

E2HFE 25826 ERHRMEE -
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Holdings of other Unitholders (continued)

HittBESBEMUFEARSERS @

TIN Lik ®

=Rk
HE

0OZ Master Fund, Ltd ©

A

Government of Singapore

Investment Corporation

Long Position 46,269,000 9.97 46,269,000 9.97 —

Long Position 43,698,700 9.41 43,698,700 9.41 —

Pte Ltd 7
Long Position 32,432,157 6.99 32,432,157 6.99 —
e
UBS AG®

Long Position 23,934,000 5.16 23,934,000 5.16 —
e

| e O e

Notes B 5

1 Based on 464,161,000 units in issue as at 30 June 2014 and 31 December 1 BER_ZE—NEA=ZFTEAEER-_Z—=F

2013 respectively.

2 As at 30 June 2014, OZ Management L.P. held a long position of 119,057,500 2
units through its wholly owned subsidiaries OZ Asia Master Fund, Ltd., OZ
Master Fund, Ltd., Gordel Holdings Ltd., Goldman Sachs & Co. Profit Sharing
Master Trust, OZ Global Special Investments Master Fund, L.P. and OZ Select
Master Fund, Ltd.. OZ Management L.P. was wholly owned by Och-Ziff
Holding Corporation which was a wholly owned subsidiary of Och-Ziff Capital
Management Group LLC. Mr Daniel Saul OCH owned 79.10 per cent of Och-
Ziff Capital Management Group LLC.

The long position of 119,057,500 units held by OZ Management L.P. in its

capacity as investment manager also represented the deemed interests of
Mr Daniel Saul OCH, Och-Ziff Capital Management Group LLC and Och-Ziff
Holding Corporation by virtue of the SFO.

+ZA=+—HB#TE£E (464,161,000
st -

R=ZZT—WEXA=+H " 0Z Management
LP. &R E 2 &M E A FOZ Asia Master
Fund, Ltd. ~ OZ Master Fund, Ltd. - Gordel
Holdings Ltd. * Goldman Sachs & Co. Profit
Sharing Master Trust » OZ Global Special
Investments Master Fund, L.P. 52 OZ Select
Master Fund, Ltd.# % 119,057,500 1d & &
¥ {12 1F & > OZ Management L.P.H Och-
Ziff Holding CorporationZ® & # A - il Och-
Ziff Holding Corporation /& Och-Ziff Capital
Management Group LLCHYZ2 &K B QA °
Daniel Saul OCH %t 4 # A& Och-Ziff Capital
Management Group LLCEH 2 £+ 28—

REEHFREBEKP - B0Z Management
LP.AKREEIE A&7 Fr#5#9119,057,500 &
E & B2 A IMERER Daniel Saul OCH
SE4 ~ Och-Ziff Capital Management Group
LLC ¥ Och-Ziff Holding Corporation # 5 Z #
%o
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26 Interests of Connected Persons in Units
BEATRESENNER

Holdings of other Unitholders (continued)

3

As at 30 June 2014, OZ Asia Master Fund, Ltd. was reported to hold a
beneficial interest in 69,426,800 units.

As at 30 June 2014, Veritas Asset Management LLP was reported to hold a
beneficial interest in 49,887,000 units. As per confirmation from Veritas Asset
Management LLP dated 13 February 2014, as part of reorganisation in 2013,
The Real Return Group Limited is no longer its holding company, and therefore
no longer its ultimate holding company, and therefore no longer relevant for
reporting purpose as of 30 June 2014.

Mr TIN Lik was reported to hold a beneficial interest in 46,269,000 units.

OZ Master Fund, Ltd. was reported to hold a beneficial interest in 43,698,700
units.

Government of Singapore Investment Corporation Pte Ltd in its capacity as
investment manager was reported to hold a beneficial interest in 32,432,157
units.

UBS AG was reported having a security interest in 23,934,000 units.

Hth B LB FEAMSER @

3

B®RE  RZFT—WFXA=1+H " 0Z Asia
Master Fund, Ltd.#%5 69,426,800 £ ¢ 2
I B i o

EBRE RZT—WFEXA=1+H " Veritas
Asset Management LLP# /& 49,887,000 i
HeBUNEmE=z - BE-ZT—WF=A
+ = HVeritas Asset Management LLPHy
BREK EA-T—=—FEMHN—H ' The
Real Return Group Limited B B AR A
A BHit - T BEAESKERAR - FT
BR-T-NFEAA=THNHREHE -

EiReE - A% ARE 46,269,000 EE S B

VE 2 -

% $® 4 - 0Z Master Fund, Ltd¥ £
43,698,700 Al E S B M E D ©

BWE  MNRBRAREERATDUNREER
AEMFEE32432 157 AR BEUNERE

IS - UBS AGHEA 23,934,000 AE S B
EVE S -
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Independent Auditor’s Review Report

BYZEMEFRRE

e

To the Board of Directors of RREEF China REIT
Management Limited

Introduction

We have reviewed the interim financial report set out on pages 29 to 45
which comprises the balance sheet of RREEF China Commercial Trust
(the "RREEF CCT") as of 30 June 2014, the statement of comprehensive
income, the statement of changes in net assets attributable to Unitholders,
the distribution statement and the condensed cash flow statement for the
six-month period then ended and explanatory notes. The Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong Limited
require the preparation of an interim financial report to be in compliance
with the relevant provisions thereof and Hong Kong Accounting Standard
34, Interim financial reporting, issued by the Hong Kong Institute of
Certified Public Accountants. The RREEF China REIT Management Ltd.,
as the manager of RREEF CCT, is responsible for the preparation and
presentation of the interim financial report in accordance with Hong Kong
Accounting Standard 34.

Our responsibility is to form a conclusion, based on our review, on the
interim financial report and to report our conclusion solely to you, as a body,
in accordance with our agreed terms of engagement, and for no other
purpose. We do not assume responsibility towards or accept liability to any
other person for the contents of this report.

Scope of review

We conducted our review in accordance with Hong Kong Standard on
Review Engagements 2410, Review of interim financial information
performed by the independent auditor of the entity, issued by the Hong
Kong Institute of Certified Public Accountants. A review of the interim
financial report consists of making enquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less in scope than
an audit conducted in accordance with Hong Kong Standards on Auditing
and consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

REETEERESEERRAT
MESRS

515
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28 Independent Auditor’s Review Report

BIYRHBMERRE
Conclusion #a
Based on our review, nothing has come to our attention that causes us to BERMOBEIE  BHMLLEETEIER

believe that the interim financial report as at 30 June 2014 is not prepared, £ FHEMEER-_ZE—N=FA=+H
in all material respects, in accordance with Hong Kong Accounting Standard ~ EYFF BiBA IR S E AT B EA T R B IR IB(E S

34, Interim financial reporting. FEIERDE 4R BRI RENEERE -
Emphasis of Matter BMPEEIR

Without qualifying our conclusion, we draw attention to the fact that RREEF ZEEHUWHEREBEER  EEKw B TEIEE
CCT is in the process of termination and liquidation. Details about the basis EHEES FETRIEREERF  E@+TH
of preparation of the interim financial report are set out in note 2 to the WMENRREEZ2BY HHRERMTE2 -

interim financial report.

KPMG ESREMERT
Certified Public Accountants SR

8th Floor, Prince’s Building B

10 Chater Road FIREESTE 1057
Central, Hong Kong KFRESE

15 August 2014 —ZT-WMFENA+RHA
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Statement of Comprehensive Income

EFHEWER

For the six months ended 30 June 2014 (Expressed in Hong Kong dollars unless otherwise indicated) - Unaudited

BE-ZNFAA=TRIEANEAR (BIESHIER - WETLIITR) —REQEZ

Note Six months ended 30 June
BaE BEAA=1+HLEXREA
2014 2013
—EF-mE —E=F
$'000 $000
Fir T
Other income LN 3 - 743
Interest income from bank deposits RITIFRFBUA 10 14
Administrative expenses TERAX (719) (1,138)
Loss before taxation RETBEREESEN
and transactions with Unitholders BEAXZANER 4 (709) (381)
Income tax Frig#t 5 - —
Loss and total comprehensive HESBEUREA
income for the period before RS AIHER
transactions with Unitholders EBEREZERE (709) (381)
Loss per unit BESEMNEE
— basic and diluted —EARRE#E 7 ($0.0015) ($0.0008)

The notes on pages 34 to 45 form part of this interim financial report.

34 E 45 AN UL BB SS9 FD -
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Balance Sheet
BEEEER

As at 30 June 2014 (Expressed in Hong Kong dollars unless otherwise indicated)

RNZB-MENA=1TH (BRIFSHIER - WETLIIT)

Note 30 June 2014 31 December 2013
—2-nE —T—Z=F
B aE ~B=+RH +=—A=+—H
(Unaudited) (Audited)
(REEEXK) (fe &%)
$'000 $'000
Fx Fi
Current assets REEE
Cash and cash equivalents RE KRB EEY 8 38,501 46,162
Total assets HWEE 38,501 46,162
Current liabilities REEE
Other payables and accruals HEtENRIBERETEA 20,127 27,079
Amount due to the Vendor ENETHIEA 10 10,900 10,900
31,027 37,979
Net current assets REEEFE 7,474 8,183
Total assets less current liabilities BEERARBERE 7,474 8,183
Total liabilities, excluding net assets wEedE TEEELEN
attributable to Unitholders BEAEGLEETE 31,027 37,979
NET ASSETS ATTRIBUTABLE TO HeBUEaAEMN
UNITHOLDERS EEFE 7,474 8,183
Number of units in issue ERITESENEE 12 464,161,000 464,161,000
Net asset value attributable to HEeBNUFEAEMLN
Unitholders per unit BEESENEETFE $0.016 $0.018

The notes on pages 34 to 45 form part of this interim financial report.

34 E 45 AN B UL B B E M FD -
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31

Statement of Changes in Net Assets Attributable to Unitholders
ESBVBEABRLEEFREEHR

Expressed in Hong Kong dollars unless otherwise indicated - Unaudited

BIFSEER  BITHIR — REEX

$000

Balance as at 1 January 2013 R-E—=F—HF—BW#&tR 9,518
Changes in net assets attributable to BE-ZEZ-=FXA=+HL

Unitholders for the six months NMEBESEMEEA

ended 30 June 2013 EBEEEFEES
Loss and total comprehensive HAEE R EER AR

income for the period (381)
Balance as at 30 June 2013 and 1 July 2013 RZBE—=FXA=+tHK

—E-=ZFtHA—-BWNER 9,137

Changes in net assets attributable to BE-ZE-—=%+-“H=+—HLt

Unitholders for the six months NERESENEEA

ended 31 December 2013 EBhEEFEZE
Loss and total comprehensive income for the period HABEREAREERE (954)
Balance as at 31 December 2013 and R-E—=F+=-A=+—HBRK

1 January 2014 —E-NE—-A—-HHNES 8,183
Changes in net assets attributable to BE-_Z-NEXA=+AHL

Unitholders for the six months NEBESBENEEA

ended 30 June 2014 EBEEEFEEE
Loss and total comprehensive income for the period BREE R 2 ER AR (709)
Balance as at 30 June 2014 RIEBE—NEXA=1+HWNEEH 7,474

The notes on pages 34 to 45 form part of this interim financial report.

34 E 45 AN B UL B B E M FD -
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Distribution Statement
Ik ER

For the six months ended 30 June 2014 (Expressed in Hong Kong dollars unless otherwise indicated) - Unaudited

HE-Z-—MNFRA=TREAER (BRIFESEER  WELIIR) —REEX

Six months ended 30 June

BEXA=THILAKEA

2014 2013
—g-me

$000 8000
F7 F7

Loss after adjustments for the period, HESBENUEBARZHN
before transactions with Unitholders ENEE (709) (381)
Distributable income in respect of the period BN A o RAA - —
Total distribution DIRAAEE - —

Distribution per unit

Notes

(i)

FEESBLDIK

Pursuant to the Trust Deed, RREEF CCT is required to ensure that the total
amounts distributed or distributable to Unitholders shall be not less than 90%
of its annual distributable income for each financial year. The policy of the
Manager is to distribute to Unitholders at least 90% of RREEF CCT's annual
distributable income for each financial year.

The Manager also has the discretion to distribute additional amounts if and to
the extent the Trust has funds available, in the opinion of the Manager.

The notes on pages 34 to 45 form part of this interim financial report.

M

BREERRZY  EEFHEESARR RS
AR BFEDIRKA DR TRESELFFEAN
RERBETNESIREZFEADRBANED
2T e REBANBE  REETRFES
MESEUREADKEEFHEERSNFE
ANRBRAZELBED 2T °

EEBARREEHRBEAHAESHERT -
JRA] B 3 IR EESNKIR o
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Condensed Cash Flow Statement

R RER

2014 Interim Report

—E-MERHRE

For the six months ended 30 June 2014 (Expressed in Hong Kong dollars unless otherwise indicated) - Unaudited

BE-ZNFAA=TRIEANEAR (BIESHIER - WETLIITR) —REQEZ

Six months ended 30 June
BEXA=THLEXAER

2014 2013

—2-mE —T=F

$000 8000

Fr Fir

Net cash used in operating activities RETEFMARSFE (7.671) (2,757)

Net cash generated from investing activities | REEFEFERESFHE 10 14

Net cash used in financing activities RMEIBARSTFE - —
Net decrease in cash and cash TR RESEEWRIFE

equivalents for the period (7,661) (2,743)

Cash and cash equivalents as at 1 January R—BA—HBWEREREBELEEY 46,162 53,540

Cash and cash equivalents as at 30 June RAA=ZTHHNEBEESRERSEEY 38,501 50,797

The notes on pages 34 to 45 form part of this interim financial report.

34 E 45 AN B UL B B E M FD -
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Notes to the Interim Financial Report
rh HA B 7% 3R 5 B R

(Expressed in Hong Kong dollars unless otherwise indicated) - Unaudited

(BRIESAER - BTLIIR) —REEX

1

General

RREEF China Commercial Trust (“RREEF CCT" or the “Trust”) is in
the process of termination and liquidation, details of which are set
out in the relevant announcements of RREEF CCT and note 2 below.

The Manager's registered office is located at Level 52, International
Commerce Center, 1 Austin Road West, Kowloon, Hong Kong.

The interim financial report, which comprises the unaudited
condensed interim financial statements, was authorised for issuance
on 15 August 2014.

Basis of preparation

The interim financial report has been prepared in accordance with
the applicable disclosure provisions of the Code on Real Estate
Investment Trusts (the “REIT Code"”) and the Rules Governing the
Listing of Securities (the “Listing Rules”) on the SEHK, including
compliance with Hong Kong Accounting Standard (“HKAS") 34,
Interim Financial Reporting, issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA™).

The interim financial report has been prepared in accordance with
the same accounting policies adopted in the 2013 annual financial

statements.

The HKICPA has issued a number of amendments to Hong Kong
Financial Reporting Standards (“HKFRSs") and one new interpretation
that are first effective for the current accounting period of RREEF
CCT. These developments are not relevant to RREEF CCT's financial
statements and RREEF CCT has not applied any new standard or
interpretation that is not yet effective for the current accounting

period.
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RREEF China Commercial Trust
EETEBEEMEREGIES

Basis of preparation (continued)

Pursuant to the sale and purchase agreement dated 3 February 2010,
on 12 April 2010, RREEF CCT sold the Gateway Plaza, the investment
property, to Mapletree India China Fund Ltd, through the disposal of
the entire issued ordinary share capital of Beijing Gateway Plaza (BVI)
Limited (the “Disposal”), which holds the entire issued share capital
of a property holding company, HK Gateway Plaza Company Limited.
As a result, Beijing Gateway Plaza (BVI) Limited and its subsidiaries
were deconsolidated from the Trust as at 12 April 2010.

Subsequent to the Disposal, RREEF CCT had no real estate assets
to fulfill the criteria for operating as a REIT and accordingly RREEF
CCT was to be terminated, delisted from trading on the SEHK and
liquidated in accordance with the REIT Code. The Original Estimated
Timetable for the Proposed Liquidation, the Proposed Delisting and
the Proposed Deauthorisation of RREEF CCT as disclosed in the
interim financial report for the period ended 30 June 2010 and 2010
annual financial statements has been delayed following (1) a notice
published by the Trustee pursuant to section 29 of the Trustee
Ordinance, and (2) the court application by the Trustee (the “Court
Application”).

Under the Court Application, the Trustee sought the court’s direction
including whether it may proceed with a distribution of the entirety of
the net assets of RREEF CCT without retention (subject to deduction
of relevant costs) to meet any possible claim which might otherwise
be made by the Vendor, Mr Tin Lik (see note 10). On 31 May 2011,
the Court Application was heard at the High Court of the Hong Kong
Special Administrative Region (the “High Court”). The judgement
was issued on 30 June 2011 (the “Judgement”). In the Judgement,
the High Court granted the Trustee the declaration sought to proceed
with a distribution of the entirety of the net assets of RREEF CCT
without any retention to meet any possible claim by Mr Tin Lik.

2014 Interim Report
Z T B
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Notes to the Interim Financial Report
T R R A

Basis of preparation (continued)

On 13 July 2011, Mr Tin Lik lodged an appeal against the Judgement
at the High Court (the “Appeal”) on certain procedural grounds,
including but not limited to the alleged fact that he did not receive
proper notice of the court hearing for the Court Application held on
31 May 2011 and that the High Court judge refused to postpone the
handing down of the Judgement to hear an inter-parties summons
filed by Mr Tin Lik on 29 June 2011.

On 22 July 2011, the representatives of the Manager, the Trustee
and Mr Tin Lik attended an appointment before the listing officer

of Civil Appeal, and pursuant to the court’s directions dated 29 July
2011 the Appeal was set down for hearing at the Court of Appeal of
the Hong Kong Special Administrative Region (the “Court of Appeal”)
on 23 November 2011.

On 23 November 2011, the Appeal was heard at the Court of Appeal.
The judgement of the Appeal was handed down on 21 December
2011. In the judgement of the Appeal, the Court of Appeal has
dismissed the Appeal. Accordingly, the declaration granted by

the High Court in the Judgement, namely that the Trustee should
proceed with a distribution of the entirety of the net assets of RREEF
CCT without any retention to meet any possible claim by Mr Tin Lik,

has been upheld.

As no application for leave to appeal to the Court of Final Appeal of
the Hong Kong Special Administrative Region was filed by Mr Tin Lik
on or before 18 January 2012, being the end of the appeal period for
the Appeal, the appeal period for the Appeal has lapsed.

In 2013, $0.74 million of legal costs incurred by the Manager/Trustee
in relation to the Appeal were recovered from Mr Tin Lik as directed
by the High Court.

Separately, on 5 July 2011, Mr Tin Lik issued a writ of summons
in the High Court as plaintiff against Deutsche Bank (“DB") as first
defendant, the Manager as second defendant and the Trustee as
third defendant.
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WREE @

2 Basis of preparation (continued) 2

Pursuant to the writ, Mr Tin Lik makes certain claims (the “Claims”)

(note 9(ii)), including amongst others:

1. against DB, the Manager and Trustee, jointly and severally,
challenging the amount under the set-off (note 10) and
claiming, amongst other things, an entitlement to the Initial
Retention Amount under the sale and purchase agreement
dated 4 June 2007 and an amount of $289,426,166 which
Mr Tin Lik claims to be refundable by the Trustee and/or the
Manager; and

2. against DB and the Manager, jointly and severally for damages
on certain matters as announced by the Manager on 7 July
2011.

Trial hearing of the Writ was held at the High Court from 16
September to 9 October 2013 and the closing submission heard from
23 to 24 January 2014. The Claims were vigorously defended by DB,
the Manager and the Trustee. The parties now await the judgement
of the High Court. The final amount due to Mr Tin Lik (note 10) is
contingent upon the outcome of the abovementioned judgement

in respect of the Claims. The Manager will continue to update
Unitholders as to any material developments in connection with the

Writ.

As announced on 3 May 2012, the Proposed Delisting and the
Proposed Deauthorisation will occur as soon as practicable after the
Claims have been finally adjudicated by the High Court (or otherwise
withdrawn or determined) and after all of the assets of RREEF CCT
at that time (if any) have been distributed to Unitholders pursuant to
the Proposed Liquidation. Proceedings in relation to the Claims are
still ongoing as of 30 June 2014.

RREEF CCT is no longer considered by the Manager to be a going
concern. Accordingly, assets are valued at their estimated realisable
amounts and liabilities are stated at their estimated settlement
amounts, and provision for termination and liquidation costs has been
made as at 30 June 2014.

The preparation of an interim financial report in conformity with
HKAS 34 requires management to make judgements, estimates
and assumptions that affect the application of policies and reported
amounts of assets and liabilities, income and expenses on a year-to-
date basis. Actual results may differ from these estimates.
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Basis of preparation (continued)

This interim financial report contains unaudited condensed financial
statements and selected explanatory notes. The notes include

an explanation of events and transactions that are significant

to the understanding of the changes in the financial position

and performance of RREEF CCT since the 2013 annual financial
statements. The condensed interim financial statements and notes
thereon do not include all of the information required for a full set of

financial statements prepared in accordance with HKFRSs.

This interim financial report is unaudited, but has been reviewed
by KPMG in accordance with Hong Kong Standard on Review
Engagements 2410, Review of interim financial information
performed by the independent auditor of the entity, issued by
the HKICPA. KPMG's independent review report to the Board of
Directors of the Manager is included on pages 27 to 28.

The financial information relating to the financial year ended 31
December 2013 that is included in the interim financial report as
being previously reported information does not constitute RREEF
CCT's statutory financial statements for that financial year but is

derived from those financial statements.

Statutory financial statements for the year ended 31 December 2013
are available from RREEF CCT's registered office. The auditors have
expressed an unqualified opinion, with an emphasis of matter with
regard to the basis of preparation, on those financial statements in
their report dated 6 March 2014.

Other income

Following the dismissal of the Appeal by the Court of Appeal in 2011
(Note 2), $0.74 million, representing the recovery of legal costs
incurred by the Manager/Trustee in relation to the Appeal from Mr
Tin Lik as directed by the High Court, was received during the six
months ended 30 June 2013.
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BETHEREEHEREERES ZT—FR RS
4 Loss before taxation and transactions with 4 KRABERHEESBENFEEA
Unitholders RESAINEE
Loss before taxation and transactions with Unitholders is arrived at R MEREESELIFEAR SIS
after charging: EEE KR TS IE
Six months ended 30 June
BEAA=+HLEAREA
2014 2013
—T-F —T—=F
$°000 8000
F Fir
Manager's fees EEABA 81 104
Other legal and professional fees HtER2REXEER 187 536
Trustee's fees XFEAEBA 62 60
Auditor's remuneration ZE NS 152 150
RREEF CCT did not appoint any director nor did it enter into any AHERBTHE E=sFHEESH
employment contracts with counterparties during the current and EBERAEEMRES  THEEER[ AR
prior periods. EBAGH -
5 Income tax 5 FEH
No provision for Hong Kong Profits Tax has been made as RREEF HREERMERESRE A K IT &G
CCT did not earn any income assessable to Hong Kong Profits Tax FRBBFNESHERBTWA - Bt E
during the current and prior periods. TEH BB S HIRAE -
6 Segment reporting 6 EHE
No segment information for the current and prior periods is presented REEREERMEESRENILRE
as RREEF CCT did not generate any turnover in the periods and gEwm . DRHANKERASTE B
the operating results for the periods were solely for the head office ¥ B R IRAE KA AT A9 3R & HA R N A

following the Disposal. DEERZF
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7 Loss per unit before transactions with Unitholders

The loss per unit before transactions with Unitholders for the six
months ended 30 June 2014 amounted to $0.0015 (2013: $0.0008).
The calculation of the basic loss per unit before transactions with
Unitholders is based on RREEF CCT's loss for the period before
transactions with Unitholders of $709,000 (2013: $381,000) and the
weighted average number of 464,161,000 units in issue during the
period (2013: 464,161,000).

Diluted loss per unit is not presented as there is no potential dilution
of loss per unit for the current and prior periods.

HESBENURBREARZANS
BESENEE
BHE-_T-—M&EXA=+BIEAEA
HESEURAARSIINGEES
BN EAEBIE A0OIGT(ZE — =
:000087T) MESEMIFAA
RPAMEEESBEMERNEBR
BEERHMEESCHNEBES BN
B AX SR B EE /709,000 m(=
T — = 4 : 381,000 ) & H3 A K9 hn #E
F 15 8464,161,000(= T — = F:
464,161,000)EE #ITES BLFTE -

HRAHE R EEHEEEESEME
BRYBECEE BAB2JESEES
B EEEE

8 Cash and cash equivalents ReRALEEY
30 June 2014 31 December 2013
—g-mE —z-=f
AA=+A +=-A=+-8
$°000 $°000
F F
Deposits with bank RITE TR 36,000 42,000
Cash at bank and in hand RITERKEIES 2,501 4,162

38,501 46,162
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BETHEREEHEREERES ZT—FR RS
9  Other payables and accruals 9 HttESREBERESFEAR
30 June 2014 31 December 2013
—ZT-pmE —B—=F
AB=+H +=A=+—H~
$000 8000
F7 F7
Termination and liquidation costs (note (i)) wIERERER (M) 2,979 2,979
Other legal costs provision (note (ii)) @B RARE () 16,170 16,857
Other payables and accruals E b B FE
(note (iii)) KpEER (M) 897 7,042
Manager's fee payable EREBAER 81 201
20,127 27,079
(i) The amount represents the estimated termination and liquidation (i) ZRBAEEEMEERSHNRIENER
expenses of RREEF CCT. HEHEA -
(ii) Other legal costs provision represents estimated legal costs in relation (ii) HEirE 8 AREARIBETRYAERH
to the Claims under relevant provisions of the Trust Deed. ERMEI LB ARENEHEEER -
Movements of other legal costs provision during the period/year are REREMEEERBRENSESHNOT
as follows:
30 June 2014 31 December 2013
—T-mE —T—=F
AA=+E +=A=+-8
$000 8000
F7 F7
At 1 January wn—A—AH 16,857 27,384
Provisions utilised B AMEE (687) (10,527)
16,170 16,857
Below are the details of legal cost provision at the end of reporting T EEEBREBERRERROFEE
period:
30 June 2014 31 December 2013
—E-mEF —T—=%F
A~A=+A +=A=+-8
$°000 8000
F7 7
Manager's legal counsel NS 1,355 1,824
Trustee's legal counsel S A AR 14,815 15,033
16,170 16,857
(iii) Included in other payables and accruals is an amount due to the Trustee (iii) HiEN BN ETE A BIEEMN T
of $60,000 (31 December 2013: $120,000). AFIEGB0,0000T (ZE—=F+=_A4

=+—H :120,0007T) -
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10 Amount due to the Vendor 10 ENELFE

30 June 2014 31 December 2013

—T-mE —T—=F

NA=+A +ZA=+—8

$°000 8000

Fr Fir

Retention of proceeds on acquisition WS RIERE & 156,000 156,000
Balance of initial unpaid consideration BRARNRELE S 114,955 114,955
Retention of the Vendor's unit distribution ERFESBENUDRRES 16,542 16,542
Amounts set off TR (276,597) (276,597)
10,900 10,900

In the six months ended 30 June 2014, the Manager, on the basis of
legal advice, has maintained its rights of set-off against the amount
due to the Vendor to compensate the Trust’s losses and/or additional

expenses incurred.

This balance of $10,900,000 as at 30 June 2014 represents the
Manager’s present and provisional calculation of the amount payable
to the Vendor. This is a non-binding indication which remains subject

to subsequent developments (see notes 2 and 14(i)).

The Manager has notified the Vendor in advance of the set-offs being
exercised. In the Appeal and the Claims, the Vendor stated that he
disputes the set-offs. The Appeal has been dismissed and the Claims
are currently on-going as outlined in note 2. Based on the legal advice
received, the Manager remains of the view that those set-offs are
appropriate and legitimate as at 30 June 2014. The parties to the
Claims now await the judgement of the High Court. The final amount
due to the Vendor is contingent upon the outcome of the judgement

in respect of the Claims (see notes 2 and 14(i))

BE-Z-—MFRA=+RHIEXMEAR -
EEAEM/EAEERLR  BEREHK
SHAE N DA S R B U5 FRIR - A E(E
FEHYEIE P E RN o

RZZE—NMFANAZTHNER
10,900,000 7T B2 A B AT GE S (P A 7
EE(ER DRBEELOBER KGR
o WRBETFHEZEEMENTELOR
THESI (RMFE2 & 14()) °

EEACBRENGETMITEMEH -
BEOARLEFERE  BHAHEKHEERES
Rz LHFCRBEAMREDEETE
hEIBHE2HME 2 - REBMKEINER
ERC-EBANARS E-Z—0F
ANAZTRUEZEREREENREE -
EFBRESHESERNHAE - RIRE
NRADTEENTERH LA BRBRH
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12

13

(a)

2014 Interim Report

ZT—FR RS
11 Fair Value Measurement 11 AAREERAE
The financial assets and liabilities are carried at amounts not RZZE—HFNA=Z+AKRZZE—=F
materially different from their fair value as at 30 June 2014 and 31 TZA=T—H sREERBEHH
December 2013. EQnEBEEIEEAZERE -
Units in Issue 12 ERTESEN
There was no repurchase, sale or redemption of RREEF CCT units HE_Z—NFA=1+THIERNEAR
and no new units were issued for the six months ended 30 June —E—=F+ZA=+t—HLFE I
2014 and for the year ended 31 December 2013 respectively. The mED - HEXBELRENEESFHEER
total number of units in issue was 464,161,000 as at 30 June 2014 SEMBYBBETHESEN - RZF
and 31 December 2013. —WEAA=ZFTAERZZTE—=F+=
A=+ HWMBETESCENLHA
464,161,000 & °
Material Related Party Transactions 13 EXBEBLIRS
During the period, the Trust entered into the following (a) HIN EERMWEESHEE THE
transactions with certain connected persons and/or related AT RSB RIEEER
parties under the REIT Code and HKAS 24, Related party BRI (BB ER])D
disclosures: B2ARAEFTREAER)FILT
PR
Related party Relationship with the Group BEA BASENRE
HSBC Institutional Trust Services (Asia) Limited The Trustee of RREEF CCT ELREGTRE BERE
() BRAA HEMZFEA
HSBC Holdings Plc and its associates Trustee's Connected Persons  [E LR AR A FEEAMEB AL
("HSBC") and other members of its HEE AL ( fEEJ )
group (collectively referred to as PR ERE AR E
the “HSBC Group”) Al (HhE [EgEE] )
RREEF China REIT Management Limited The Manager of RREEF CCT ~ EEFEIERES BERHE

Balances with related parties are as follows:

EEARRA ESNEEA
(o) EAREED Z MRS T -

30 June 2014 31 December 2013
—E-mEF —T-=F
AA=+A +-A=+-8
$°000 $000
F Fi
Net amount due to: FEITBRFFRE ¢

—The Trustee —ZFA 60 120
—The Manager —EBA 81 201

Deposits and cash placed with EERESSENER KRS
the HSBC Group 38,501 46,162

43
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13 Material Related Party Transactions (continued)

(c)

In addition to the transactions and balances disclosed
elsewhere in this interim financial report, the Trust entered
into the following material related party transactions during the

13 EXBEAIRS @
() BAFREITGREHM T FEELN
R REHIN EERHEEESR
AT THERNBEB AR

period:
Six months ended 30 June
BEAA=+HLEAREA

2014 2013
—T-F —T—=F
$000 $000
Fr Fir
Manager's fees (note (ii)) EEAER (MG 81 104
Trustee's fees (note {iii) ZHEAZR (BiEEii) 60 60

Notes

(i) These transactions were carried out in the ordinary course of
business on normal commercial terms.

(ii) The Manager's fees are calculated based on a base fee of 0.4%
per annum on the value of the Deposited Property plus a variable
fee of 3% per annum on the Net Property Income as defined in
the Trust Deed.

(iii) Under the Trust Deed, the Trustee is entitled to receive a
remuneration of not more than 0.03% per annum on the value
of the Deposited Property (as defined in the Trust Deed) with
a provision for further increments up to a maximum of 0.06%
per annum on the value of the Deposited Property, subject to a
minimum fee of $50,000 per month. Effective from 1 July 2012,
the Trustee's fees were reduced to $10,000 per month.

i

(i) ZERG N ERHEBERZ
ERRERIETT ©

(i) EERAEARGEMEBENSD
D2 EE(CAF R E)HER
ERMEMELANFEEER
ERZY) B ZZ(AFRGF
EIRFBHERE -

(i) REEFERL - ZREABRKER
GEVE(EEREAEN)EER
TRBBASZTHT=(AF=E
FTE)OBS - MR & AT
EERAFEVEEBENESZ
ST N(AFRTE)  M&E
2 M A& A50,000T 5 -F
——FtA—B ZEAER
JESH 10,000 7T °
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14 Accounting Estimates

The key sources of estimation in applying the accounting policies are

described below.

(i)  Amount due to the Vendor
The amount due to Mr Tin Lik, the Vendor, is the net amount
owing to the Vendor. This final amount may be subject to legal
advice and the outcome of the judgement in respect of the

Claims.

(ii) Termination and liquidation costs and other legal costs

provisions

The final amounts are dependent on the progress of the

Claims.

As announced on 3 May 2012, in the event there is a shortfall
in the provisions amounts, any additional costs, fees and
expenses incurred in the name of either the Manager, the
Trustee or RREEF CCT exceeding the amounts already
provided will be borne by the Manager and/or the Trustee in

such proportions as agreed between themselves.

2014 Interim Report
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Corporate Information

TREH

The Manager
RREEF China REIT Management Limited

Registered Office:

Level 52 International Commerce Center
1 Austin Road West

Kowloon, Hong Kong

Tel: +852 2203 7872

Fax: +862 2203 7995

Email: enquiry@rreefchinatrust.com

Website: www.rreefchinatrust.com

Board of Directors of the Manager

Chairman and Non-executive Director
Mr Kurt William ROELOFFS, Junior

Executive Director
Mr Stephen Paul HARRIS

Non-executive Director
Mr Stephen James Thomas SHAW

Independent Non-executive Director
Mr Mark Henry FORD

Responsible Officers of the Manager

Mr Stephen Paul HARRIS
Mr Rahul GHAI

EIE A
BETHERESEEERAT

HEMPERE :
BAENERTEER R
BRIKEHESE T2

B - +852 2203 7872

{85 : +852 2203 7995

FHE : enquiry@rreefchinatrust.com

A4 © www.rreefchinatrust.com
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Trustee

HSBC Institutional Trust Services (Asia) Limited

1 Queen's Road Central, Hong Kong

Legal Counsel

(For general corporate legal matters)
Clifford Chance

28/F, Jardine House

1 Connaught Place

Central, Hong Kong

(For Writ Claim case)

Davis Polk & Wardwell

The Hong Kong Club Building
3A Chater Road, Hong Kong

Unit Registrar

Tricor Investor Services Limited
Level 22, Hopewell Centre

183 Queen’s Road East

Hong Kong

Company Secretary of the Manager
Ms. HO Wing Tsz Wendy

Auditors of RREEF CCT

KPMG
Certified Public Accountants
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EER

Stock Code % 73 X%

625 625

Unitholder Enquiries/Investor Relations HEeBuREEALTH REEHE

Your feedback is valuable. If you have any queries, ATHRERAES - e BTAEMR

please contact us at: fE - BB PIEE AR -

Stephen Paul HARRIS Stephen Paul HARRIS %&£ 4

RREEF China REIT Management Limited EEPEERESEEAERAR

as the Manager of RREEF China Commercial Trust EAERETREERMEREELESN
EEA

Level 52 International Commerce Center BB

1 Austin Road West TBEf TmE 5%

Kowloon, Hong Kong REEBESESHAT &

Tel: +852 2203 7872 FEE 0 +852 2203 7872

Fax: +852 2203 7995 5 : +852 2203 7995

Email: enquiry@rreefchinatrust.com FE : enquiry@rreefchinatrust.com

Website: www.rreefchinatrust.com #84F © www.rreefchinatrust.com
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