Corporate Structure

As at 31 December 2005 - The corporate structure of the Group is as follows:
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GUANGZHOU R&F PROPERTIES CO., LTD.*

Stock Code: 2777

Property Developments Investment Property Related
and Sales Properties Business

Architectural &
Guangzhou Guangzhou Engineering Design

11 projects are under The Ritz-Carlton Hotel Guangzhou

development, with total GFA of The Grand Hyatt Hotel Guangzhou
approximately 1,143,000 sq. m. R&F Center Engineering

Supervision

Beijing

4 projects are under
development, with total GFA of Property
approximately 870,000 sq. m. Beijing Management

Shopping center
Office building
Hotel Property

Tianjin
! Agency

1 project is under
development, with total GFA of
approximately 318,000 sqg. m.

1 project is under
development, with total GFA of
approximately 140,000 sqg. m.

Chongging**

1 project with total GFA of
approximately 230,000 sq. m.

*  For identification only
** Chongqing project is acquired in January 2006
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