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This is a full valuation report from Norton Appraisals Limited, an independent property valuer,
prepared for a circular of Allied Group Limited dated 24th May, 2010. This valuation report comprises
a letter, summary of values and valuation certificates on properties of Tian An China Investments
Company Limited relating to 38.06% attributable interest held by Sun Hung Kai & Co. Limited.

- Unit 01, 21/F, Emperor Group Center

ﬂ[\ @ Norton Appraisals 288 Hennessy Road

Registered Professional Surveyors, Valuers & Property Advisers Wanchai, Hong Kong
Tel: (852) 2810 7337 Fax: (852) 2810 6337

24 May, 2010

The Directors

Allied Group Limited

22/F., Allied Kajima Building,
138 Gloucester Road,
Wanchai,

Hong Kong

Dear Sirs,

In accordance with the instructions for us to value property interests held by Sun Hung Kai & Co.
Limited and its subsidiaries (hereinafter together referred to as the “SHK Group”) in the properties held
by Tian An China Investments Company Limited and its subsidiaries (hereinafter referred to as the
“Tian An Group”) in the People’s Republic of China (hereinafter referred to as the “PRC”) (as more
particularly described in the attached summary of values), we confirm that we have carried out
inspections, made relevant enquiries and obtained such further information as we consider necessary for
providing you with our opinion of values of such property interests as at 31 March 2010 (hereinafter
referred to as the “date of valuation™) for public documentation purpose.

Our valuations are our opinion of value of the property on the basis of “Market Value” which we
would define as intended to mean ‘“the estimated amount for which a property should exchange on the
date of valuation between a willing buyer and a willing seller in an arm’s-length transaction after proper
marketing wherein the parties had each acted knowledgeably, prudently and without compulsion”.

In valuing the property interests, we have assumed that the Tian An Group has valid and
enforceable title to the property interests which are freely transferable, and has free and uninterrupted
right to use the same, for the whole of the land use terms granted subject to payment of annual land use
fees and all requisite premium payable have been fully paid.

Our valuations have been made on the assumption that the Tian An Group sells the property
interests on the open market without the benefit of a deferred terms contract, leaseback, management
agreement or any similar arrangement which could serve to affect the value of such property interests.

In the course of our valuation of the property interests, we have assumed that transferable land use
rights in respect of the properties for respective specific terms at nominal annual land use fees have been
granted and that any premium payable has already been fully paid. We have relied on the advice given
by the Tian An Group and its legal adviser on PRC law (the “PRC Legal Adviser), 4 K ik 7 73 Fifi



HET LW (Tenet & Partners Law Firm (Shanghai branch)), regarding the title to each of the
property interests. For the purpose of our valuation, we have assumed that the Tian An Group has legal
and enforceable title to the property interests in Groups I, II, III, and IV.

In valuing the property interests in Group I which are held under development by the Tian An
Group in the PRC, we have valued each of these property interests on the basis that these properties will
be developed and completed in accordance with the Tian An Group’s latest development proposals
provided to us. We have assumed that all the relevant approvals for the development have been
obtained. In arriving at our opinion of values, we have valued them by Direct Comparison Approach by
making reference to comparable transactions in the locality and have also taken into account the
construction costs that will be expended to complete the developments to reflect the development
potential of the properties and the quality of the completed developments. The ‘“capital value when
completed” represents our opinion of the aggregate selling prices of the development assuming that it
would have been completed at the date of valuation.

In valuing the property interests in Group II which are held for future development by the Tian An
Group in the PRC, we have also valued each of these property interests by Direct Comparison Approach
assuming sale of each of these property interests in their existing states with the benefit of vacant
possession and by making reference to comparable sale evidence as available in the relevant markets.

In valuing the property interests in Group III (except property No. 71) which are held for
investment by the Tian An Group in the PRC, we have adopted Investment Approach by taking into
account the current rents passing and the reversionary income potential of the tenancies or, wherever
appropriate, the Direct Comparison Approach by making reference to comparable sale evidence as
available in the relevant market.

In valuing Property No. 71 which is currently operated as a cement-manufacturing plant in
Zaozhuang City, Shandong Province, the PRC, we have valued the property interest on the basis of its
continued existing use. Due to the nature of buildings and structures constructed, there is no readily
identifiable market sales comparable, and the buildings and structures cannot be valued by comparison
with cost. The depreciated replacement cost method sums our opinion of the land value of the property
in its existing use and the cost to reproduce or replace in new condition the buildings and structures of
the property valued in accordance with current construction costs for similar buildings and structures in
the locality, with allowance for accrued depreciation as evidenced by observed condition or
obsolescence present, whether arising from physical, functional or economic causes.

In valuing the property interests in Group IV which are held for sale by the Tian An Group in the
PRC, we have valued each of these property interests by Direct Comparison Approach assuming such
property interests are capable of being sold in their existing states and on a strata-titled basis with the
benefit of vacant possession and by making reference to comparable sales evidence as available in the
relevant markets.

We have inspected the exterior and, where possible, the interior of the properties. During the
course of our inspections, we did not note any serious defects. However, no structural survey has been
made and we are therefore unable to report as to whether the properties are free from rot, infestation or
other defects.



Furthermore, we did not carry out any site investigations to determine or otherwise the suitability
of the ground conditions, the presence or otherwise of contamination and the provision of/or suitability
for services, etc. for future development. Our valuations are prepared on the assumption that these
aspects are satisfactory and that no extraordinary expenses or delays will be incurred during the
construction period.

We have not carried out site measurements to verify the correctness of the site and floor areas in
respect of the relevant properties but have assumed that the areas shown on the documents and official
site plans handed to use are correct. All dimensions, measurements and areas included in the valuation
certificates are based on information contained in the documents provided to us by the Tian An Group
and therefore only approximations.

We have relied to a considerable extent on the information provided by the Tian An Group and
have accepted advice on such matters as planning approvals, statutory notices, easements, tenures,
completion dates of buildings, particulars of occupancy, tenancy summaries, development proposals,
construction costs already expended, estimated outstanding construction costs, site and floor areas and
all other relevant matter in the identification of the properties.

We have had no reason to doubt the truth and accuracy of the information provided to us by the
Tian An Group. We were also advised by the Tian An Group that no material facts have been omitted
from the information provided. We consider that we have been provided with sufficient information to
reach an informed view, and we have no reason to suspect that any material information has been
withheld.

No allowance has been made in our valuations for any charges, mortgages or amounts owing on
the property interests nor for any expenses or taxation which may be incurred in effecting a sale. Unless
otherwise stated, it is assumed that the property interests are free from encumbrances, restrictions and
outgoings of an onerous nature which could affect their values.

In our valuations, we have complied with all the requirements contained in the Chapter 5 and
Practice Note 12 to the Rules Governing the Listing of Securities issued by The Stock Exchange of
Hong Kong Limited and The HKIS Valuation Standards on Properties (1st Edition) published by The
Hong Kong Institute of Surveyors (“HKIS”).

Unless otherwise stated, all sums stated in our valuations are in Hong Kong dollars. The exchange
rate adopted in our valuations are approximately HK$1=RMBO0.88 which was approximately the
prevailing exchange rate as at the date of valuation.

Our summary of values and the valuation certificates are enclosed herewith.

Yours faithfully,
For and on behalf of
Norton Appraisals Limited

Paul M. K. Wong MRICS, MHKIS, RPS (G.P.)
Director

Note: Mr. Paul M. K. Wong is a Registered Professional Surveyor who has more than 18 years’ experience in valuation of
properties in Hong Kong and in the PRC.



SUMMARY OF VALUES

Attributable

Capital value interest to

as at the SHK

No. Property 31st March, 2010 Group

HK$
Group I — Property interests held under development in the PRC

1. RZWHMWIERE (Tian An Donghu $326,000,000 38.06%
Garden), Pengjiang District,
Jiangmen City,
Guangdong Province,
the PRC

2. Part 1 in Phase II of $371,000,000 38.06%
Shanghai Tian An Villa,
Dongjing Town,
Songjiang District,
Shanghai,
the PRC

3. Phase I of the Manhattan, the junction $467,000,000 38.06%
of Taihu Main Road and Hubin Road,
Binhu District,
Wuxi City,
Jiangsu Province,
the PRC

4. Sale Office of Shanghai Tian An $53,000,000 38.06%
Place located at Caobao Road,
Qibao Town,
Minhang District,
Shanghai,
the PRC

5. Phase I Parts 1 and 2 of Shanghai $623,000,000 38.06%
Tian An Place located at
Caobao Road,
Qibao Town,
Minhang District,
Shanghai,
the PRC

Capital value
attributable to
the SHK

Group as at

31st March, 2010
HK$

$124,075,600

$141,202,600

$177,740,200

$20,171,800

$237,113,800



No.

10.

1.

Property

Phase IV Part 2 of Nantong Tian An

Garden, Gongnong Road,
Nantong City,

Jiangsu Province,

the PRC

Phase V Part 1 of Nantong
Tian An Garden,
Gongnong Road,

Nantong City,

Jiangsu Province,

the PRC

Phase II Part 1 of Tian An Villa,
Waujin District,

Changzhou City,

Jiangsu Province,

the PRC

Phase I of Changzhou Tian An
Cyber Park,

Wujin District,

Changzhou City,

Jiangsu Province,

the PRC

Phase II of

Tian An Longgang Cyber Park
at Zhong Xin Cheng,
Longgang District,

Shenzhen,

the PRC

Phase V of Guangzhou Tian An
Panyu Hi-Tech Ecological Park,
Longmei Village,

Shigiao Town,

Panyu District,

Guangzhou City,

Guangdong Province,

the PRC

Capital value
as at

31st March, 2010

HKS$

$152,000,000

$138,000,000

$217,000,000

$232,000,000

$423,000,000

$206,000,000

Attributable
interest to
the SHK
Group

38.06%

38.06%

38.06%

19.03%

19.03%

19.03%

Capital value
attributable to
the SHK

Group as at

31st March, 2010
HK$

$57,851,200

$52,522,800

$82,590,200

$44,149,600

$80,496,900

$39,201,800



No.

12.

13.

Property

Phase III Part 2 of
Shanghai Elegant Garden,
Longxi Road,

Changning District,
Shanghai,

the PRC

Phase III of Foshan Tian An
Nanhai Cyber Park,
Jianping Road,

Nanhai District,

Foshan City,

Guangdong Province,

the PRC

Sub-total:

Capital value

as at

31st March, 2010
HK$

$790,000,000

$101,000,000

$4,099,000,000

Attributable
interest to
the SHK
Group

22.84%

17.13%

Group IT — Property interests held for future development in the PRC

14.

15.

16.

Shanghai Tian An Sunshine
Peninsula, Moganshan Road,
Putuo District,

Shanghai,

the PRC

Remaining Site of Shanghai Tian An
Place located at Caobao Road,
Qibao Town,

Minhang District,

Shanghai,

the PRC

Remaining site in Phase II of
Shanghai Tian An Villa,
Dongjing Town,

Songjiang District,

Shanghai,

the PRC

$1,852,000,000

$1,497,000,000

$1,471,000,000

38.06%

38.06%

38.06%

Capital value
attributable to
the SHK

Group as at

31st March, 2010
HKS$

$180,436,000

$17,301,300

$1,254,853,800

$704,871,200

$569,758,200

$559,862,600



No.

17.

18.

19.

20.

21.

Property

Remaining site of Changchun Tian An
City One, High-Tech Industrial
Development Zone,

Changchun City,

Jilin Province,

the PRC

Phase IV of Dalian Tian An
Seaview Garden,

Liaohe West Road,
Economic and Technical
Development Zone,

Dalian City,

Liaoning Province,

the PRC

Phase II of the Manhattan, the
junction of Taihu Main Road and
Hubin Road,

Binhu District,

Wuxi City,

Jiangsu Province,

the PRC

Remaining site of Changzhou Tian An
Villa, Wujin District,

Changzhou City,

Jiangsu Province,

the PRC

Remaining site of Tian An Longgang
Cyber Park at Zhong Xin Cheng,
Longgang District,

Shenzhen,

the PRC

Capital value

as at

31st March, 2010
HK$

$212,000,000

$161,000,000

$287,000,000

$323,000,000

$281,000,000

Attributable
interest to
the SHK
Group

38.06%

22.84%

38.06%

38.06%

19.03%

Capital value
attributable to
the SHK

Group as at

31st March, 2010
HK$

$80,687,200

$36,772,400

$109,232,200

$122,933,800

$53,474,300



No.

22.

23.

24.

25.

26.

Property

Remaining site of Guangzhou Tian An
Panyu Hi-Tech Ecological Park,
Longmei Village,

Shigiao Town,

Panyu District,

Guangzhou City,

Guangdong Province,

the PRC

Remaining site of
Nantong Tian An Garden,
Gongnong Road,
Nantong City,

Jiangsu Province,

the PRC

Remaining site of Foshan
Tian An Nanhai Cyber Park,
Jianping Road,

Nanhai District,

Foshan City,

Guangdong Province,

the PRC

A development site of Nanjing Baixia
Hi-technology Industrial Development
Area located at Guanghua Road,
Shishan Village,

Baixia District,

Nanjing City,

Jiangsu Province,

the PRC

Remaining Site of Changzhou Tian
An Cyber Park,

Wujin District,

Changzhou City,

Jiangsu Province,

the PRC

Capital value

as at

31st March, 2010
HK$

$374,000,000

$68,000,000

$90,000,000

$838,000,000

$324,000,000

Attributable
interest to
the SHK
Group

19.03%

38.06%

17.13%

38.06%

19.03%

Capital value
attributable to
the SHK

Group as at

31st March, 2010
HK$

$71,172,200

$25,880,800

$15,417,000

$318,942,800

$61,657,200



No.

27.

28.

Group III — Property interests held for investment in the PRC

29.

30.

Property

A development site located at
Economic and Technical Development
Zone,

Dalian City,

Liaoning Province,

the PRC

A development site of 85K )=
MERLEE [ (Wuxi (Taihu) International
Science and Technology Park) at
south of Kelang Road and north of
Guanshan Road,

Xin District,

Wuxi City,

Jiangsu Province,

the PRC

Sub-total:

Three parcels of land located in
Danshui Town,

Huiyang District,

Huizhou City,

Guangdong Province,

the PRC

81 Car Parking Spaces in Shanghai
Central Garden,

Nos. 2—-12, Lane 800,

Jinxiu Road,

Pudong District,

Shanghai,

the PRC

Capital value

as at

31st March, 2010
HK$

$501,000,000

$63,000,000

$8,342,000,000

$642,000,000

$18,000,000

Attributable
interest to
the SHK
Group

38.06%

38.06%

38.06%

30.45%

Capital value
attributable to
the SHK

Group as at

31st March, 2010
HK$

$190,680,600

$23,977,800

$2,945,320,300

$244,345,200

$5,481,000



No.

31.

32.

33.

34.

35.

Property

Unsold portions of Shanghai
Tian An Centre,

No. 338 Nanjing Road West,
Huangpu District,

Shanghai,

the PRC

7 residential units of

Beijing Lakeside Garden,

No. 5 Chaoyang Park West Road,
Chaoyang District,

Beijing,

the PRC

Basement B2 to Level 12,

Nanjing Tian An

International Building,

No. 122 Zhongshan South Road and
Shigu Road,

Jianye District,

Nanjing City,

Jiangsu Province,

the PRC

Various portions of Dalian Tian An
International Tower,

Zhongshan Road/Jiefang Road/
Wuzhou Road/Kunming Road,
Zhongshan District,

Dalian City,

Liaoning Province,

the PRC

Tianjin International Building,
No. 75 Nanjing Road,

Heping District,

Tianjin,

the PRC

Capital value

as at

31st March, 2010
HK$

$1,308,000,000

$18,000,000

$782,000,000

$725,000,000

$898,000,000

~10 -

Attributable
interest to
the SHK
Group

37.30%

38.06%

38.06%

38.06%

9.25%

Capital value
attributable to
the SHK

Group as at

31st March, 2010
HK$

$487,884,000

$6,850,800

$297,629,200

$275,935,000

$83,065,000



No.

36.

37.

38.

39.

40.

Property

Various portions in Futian Tian An
Hi-Tech Venture Park,

Shenzhen Tian An Cyber Park
Futian District,

Shenzhen,

the PRC

Unsold portions on Levels 8 to 23 of
Wuxi Tian An Building,

No. 270 Zhongshan Road,

Chongan District,

Wuxi City,

Jiangsu Province,

the PRC

80 Car Parking Spaces of
Wuxi Tian An Building,
No. 270 Zhongshan Road,
Chongan District,

Wuxi City,

Jiangsu Province,

the PRC

Levels 1 to 8, Changzhou Tian An
City Plaza,

junction of Heping North Road and
Xinmin Lane,

Changzhou City,

Jiangsu Province,

the PRC

Commercial portions of Phase V of
Changzhou New City Garden,
Changjiang Road/Zhujiang Road,
Xinbei District,

Changzhou City,

Jiangsu Province,

the PRC

Capital value

as at

31st March, 2010
HK$

$240,000,000

$12,100,000

$10,000,000

$122,000,000

$52,000,000

11 -

Attributable
interest to
the SHK
Group

19.03%

36.16%

36.16%

38.06%

38.06%

Capital value
attributable to
the SHK

Group as at

31st March, 2010
HK$

$45,672,000

$4,375,360

$3,616,000

$46,433,200

$19,791,200



No.

41.

42.

43.

44,

45.

Property

The whole of Levels 1 and 2 of
Blocks A and B,

Phase I of Innovation Science and
Technology Plaza,

Shenzhen Tian An Cyber Park,
Futian District,

Shenzhen,

the PRC

Various portions of

Cyber Times Building,
Shenzhen Tian An Cyber Park,
Futian District,

Shenzhen,

the PRC

Various portions of Shenzhen Tian An
International Building,

Renmin South Road,

Luohu District,

Shenzhen,

the PRC

20/F, Block A of Shenzhen Tian An
International Building,

Renmin South Road,

Luohu District,

Shenzhen,

the PRC

8 shop units located at
Tianbeiyi Road,

Luwu District,
Shenzhen,

the PRC

Capital value

as at

31st March, 2010
HK$

$208,000,000

$399,000,000

$391,000,000

$10,170,000

$13,200,000

— 12 —

Attributable
interest to
the SHK
Group

19.03%

19.03%

19.03%

38.06%

38.06%

Capital value
attributable to
the SHK

Group as at

31st March, 2010
HK$

$39,582,400

$75,929,700

$74,407,300

$3,870,702

$5,023,920



No.

46.

47.

48.

49.

50.

Property

The whole of 26th Floor,
Main Block of

Cyber Times Building,
Shenzhen Tian An Cyber Park,
Futian District,

Shenzhen,

the PRC

Various portions of

Sun Hai Tung Building,

No. 15 Qingnian West Road,
Chongchuan District,
Nantong City,

Jiangsu Province,

the PRC

Various portions in Phase I of
Changchun Tian An City One,
High-Tech Industrial
Development Zone,
Changchun City,

Jilin Province,

the PRC

Various units of Eastern and Western

Blocks, Phase II of

Shenzhen Tian An Innovation Science

and Technology Plaza,
Shenzhen Tian An Cyber Park,
Futian District,

Shenzhen,

the PRC

Summit Golf Country Club and
Dengyun Resort,

No. 388 Dengyun Road,

Jinan District, Fuzhou City,
Fujian Province,

the PRC

Capital value

as at

31st March, 2010
HK$

$57,500,000

$4,050,000

$20,000,000

$83,000,000

$1,757,000,000

13—

Attributable
interest to
the SHK
Group

38.06%

38.06%

38.06%

19.03%

25.90%

Capital value
attributable to
the SHK

Group as at

31st March, 2010
HK$

$21,884,500

$1,541,430

$7,612,000

$15,794,900

$455,063,000



No.

51.

52.

53.

54.

55.

Property

Zhaoqing Resort and Golf Club,
Huilong Town,

Gaoyao City,

Zhaoqing,

Guangdong Province,

the PRC

Various portion in phases I, II and III
of Guangzhou Tian An Panyu
Hi-Tech Ecological Park,

Longmei Village,

Shigiao Town,

Panyu District,

Guangzhou City,

Guangdong Province,

the PRC

76 residential units in Beijing Park
Apartments,

Nanhu Road,

Chaoyang District,

Beijing,

the PRC

Part of Ground Floor,
Shanghai The Riverside,

No. 668 North Suzhou Road,
Zhabei District,

Shanghai,

the PRC

Various portions of
Wuxi Redhill Peninsula,
south of Liangxi River,
Binhu District,

Wuxi City,

Jiangsu Province,

the PRC

Capital value

as at

31st March, 2010
HK$

$701,900,000

$82,000,000

$555,000,000

$18,400,000

$17,100,000

_ 14 —

Attributable
interest to
the SHK
Group

33.48%

19.03%

38.06%

37.68%

36.16%

Capital value
attributable to
the SHK

Group as at

31st March, 2010
HK$

$234,996,120

$15,604,600

$211,233,000

$6,933,120

$6,183,360



No.

56.

57.

58.

59.

60.

Property

The whole of 5th Floor and Car
Parking Space Nos. 41 to 43 on
Basement B2,

Shanghai Tian An Centre,

No. 338 Nanjing Road West,
Huangpu District,

Shanghai,

the PRC

The whole of 8th Floor,
Shanghai Tian An Centre,
No. 338 Nanjing Road West,
Huangpu District,

Shanghai,

the PRC

The whole of 16th Floor and Car
Parking Space Nos. 13 to 15 on
Basement B2,

Shanghai Tian An Centre,

No. 338 Nanjing Road West,
Huangpu District,

Shanghai,

the PRC

Villa No. 28 of

Shanghai Mandarin Palace,
No. 599 Fangdian Road,
Pudong New District,
Shanghai,

the PRC

Villa No. 57 of

Shanghai Mandarin Palace,
No. 599 Fangdian Road,
Pudong New District,
Shanghai,

the PRC

Capital value

as at

31st March, 2010
HK$

$85,000,000

$67,000,000

$94,700,000

$65,700,000

$75,700,000

~15 -

Attributable
interest to
the SHK
Group

38.06%

38.06%

38.06%

38.06%

38.06%

Capital value
attributable to
the SHK

Group as at

31st March, 2010
HK$

$32,351,000

$25,500,200

$36,042,820

$25,005,420

$28,811,420



No.

61.

62.

63.

64.

Property

12 residential units in Phase III of
Dalian Tian An Seaview Garden,
Liaohe West Road,

Economic and Technical
Development Zone,

Dalian City,

Liaoning Province,

the PRC

Various portions of Phase IVa of
Guangzhou Tian An Panyu Hi-Tech
Ecological Park,

Longmei Village,

Shiqgiao Town,

Panyu District,

Guangzhou City,

Guangdong Province,

the PRC

Various portions of Phase I of
Tian An Longgang Cyber Park at
Zhong Xin Cheng,

Longgang District,

Shenzhen,

the PRC

Various portions of Phase I of Foshan
Tian An Nanhai Cyber Park,

Jianping Road,

Nanhai District,

Foshan City,

Guangdong Province,

the PRC

Capital value

as at

31st March, 2010
HK$

$25,700,000

$36,000,000

$107,000,000

$31,300,000

—16 —

Attributable
interest to
the SHK
Group

22.84%

19.03%

19.03%

17.13%

Capital value
attributable to
the SHK

Group as at

31st March, 2010
HK$

$5,869,880

$6,850,800

$20,362,100

$5,361,690



No.

65.

66.

67.

68.

69.

Property

Units 2002 and 2004 Residential

Block of Everbright Convention and

Exhibition Centre,
86 Caobao Road,
Xuhui District,
Shanghai,

the PRC

Unit 1603 of Jin Xuan Buildings,
No. 3, Lane 228,

East Nandan Road,

Xuhui District,

Shanghai,

the PRC

Units 201 and 202, Jin Cheng Lu
Garden No. 69,

Lane 398, Shenbei Road,
Minhang District,

Shanghai,

the PRC

Unit 1501, Block 2,
House No. 3 of

Jin Quan Jia Garden,
Datun Road,
Chaoyang District,
Beijing,

the PRC

Shanghai Racquet Club & Apartments

located at 555 Jinfeng Road,
Minhang District,

Shanghai,

the PRC

Capital value

as at

31st March, 2010
HK$

$5,640,000

$2,630,000

$3,740,000

$3,530,000

$1,627,000,000

—17 -

Attributable
interest to
the SHK
Group

19.02%

19.02%

19.02%

19.02%

38.06%

Capital value
attributable to
the SHK

Group as at

31st March, 2010
HK$

$1,072,728

$500,226

$711,348

$671,406

$619,236,200



No.

70.

71.

Property

Level 2 in Building No. 4 of
Jin Xiu Court, Hao Nan Road,
Chongchuan District,

Nantong City,

Jiangsu Province,

the PRC

Land, buildings and structures in the
factory complex of LI H & F 5K
A FR/AF] (Shandong Allied
Wangchao Cement Limited)

located at Dundong village,
Jiantouji town,

Taierzhuang District,

Zaozhuang City,

Shandong Province,

the PRC

Sub-total:

Capital value

as at

31st March, 2010
HK$

$12,700,000

$110,000,000

$11,497,760,000

Group IV — Property interest held for sale in the PRC

72.

73.

Various portions of Phases I and II of
Foshan Tian An Nanhai Cyber Park,
Jianping Road,

Nanhai District,

Foshan City,

Guangdong Province,

the PRC

143 Car Parking Spaces of
Shanghai The Riverside,

No. 668 North Suzhou Road,
Zhabei District,

Shanghai,

the PRC

$168,000,000

$27,000,000

~ 18 —

Attributable
interest to
the SHK
Group

38.06%

38.06%

17.13%

37.68%

Capital value
attributable to
the SHK

Group as at

31st March, 2010
HK$

$4,833,620

$41,866,000

$3,551,784,870

$28,778,400

$10,173,600



No.

74.

75.

76.

7.

78.

Property

Various units of Jun An Garden,
Nong Ke Centre,

Longxuan Road,

Futian District,

Shenzhen, the PRC

Unsold portions in Phases I to III of
Dalian Tian An Seaview Garden,
Liaohe West Road,

Economic and Technical
Development Zone,

Dalian City,

Liaoning Province,

the PRC

Unsold units in Phase I of
Shanghai Tian An Villa,
Dongjiang Town,
Songjiang District,
Shanghai,

the PRC

Various portions in
CRED Forest Villas,

No. 3388 Kunyang Road,
Minhang District,
Shanghai,

the PRC

Various portions in Phases I to IV of
Guangzhou Tian An Panyu

Hi-Tech Ecological Park,

Longmei Village,

Shigiao Town,

Panyu District,

Guangzhou City,

Guangdong Province,

the PRC

Capital value

as at

31st March, 2010
HK$

$220,000,000

$54,200,000

$26,000,000

$654,000,000

$492,000,000

~19 —

Attributable
interest to
the SHK
Group

24.74%

22.84%

38.06%

38.06%

19.03%

Capital value
attributable to
the SHK

Group as at

31st March, 2010
HK$

$54,428,000

$12,379,280

$9,895,600

$248,912,400

$93,627,600



No.

79.

80.

81.

82.

83.

Property

Club House of California Court,
No. 9-11, Lane 369,

Huanghua Road,

Minhing District,

Shanghai,

the PRC

Unsold units in Nanjing Tian An
International Building,

No. 122 Zhongshan South Road and
Shigu Road,

Jianye District,

Nanjing City,

Jiangsu Province,

the PRC

Unsold portions of Wuxi Redhill
Peninsula, south of Liangxi River,
Binhu District,

Wuxi City,

Jiangsu Province,

the PRC

Unsold portions of Changzhou
New City Garden,

Changjiang Road/Zhujiang Road,
Xinbei District,

Changzhou City,

Jiangsu Province,

the PRC

Unsold portions of Changzhou
Tian An City Plaza,

junction of Heping North Road and
Xinmin Lane,

Changzhou City,

Jiangsu Province,

the PRC

Capital value

as at

31st March, 2010
HK$

$5,900,000

$11,600,000

$37,000,000

$24,000,000

$5,117,000

~20 -

Attributable
interest to
the SHK
Group

38.06%

38.06%

36.16%

38.06%

38.06%

Capital value
attributable to
the SHK

Group as at

31st March, 2010
HK$

$2,245,540

$4,414,960

$13,379,200

$9,134,400

$1,947,530



No.

84.

85.

86.

87.

88.

Property

Unsold units in Phase I of Changzhou
Tian An Villa, Wujin District,
Changzhou City,

Jiangsu Province,

the PRC

Unsold portions of Nantong Tian An
Garden, Gongnong Road,

Nantong City,

Jiangsu Province,

the PRC

Unsold portions in Phases I to III of
Changchun Tian An City One,
High-Tech Industrial

Development Zone,

Changchun City,

Jilin Province,

the PRC

Unsold units in Beijing Park
Apartments,

Nanhu Road,

Chaoyang District,

Beijing,

the PRC

Unsold units in Phase III Part 1 of
Shanghai Elegant Garden,

Longxi Road,

Changning District,

Shanghai,

the PRC

Capital value

as at

31st March, 2010
HK$

$9,700,000

$28,600,000

$77,800,000

$35,000,000

$609,000,000

- 21 =

Attributable
interest to
the SHK
Group

38.06%

38.06%

38.06%

38.06%

22.84%

Capital value
attributable to
the SHK

Group as at

31st March, 2010
HK$

$3,691,820

$10,885,160

$29,610,680

$13,321,000

$139,095,600



No.

89.

Property

Various portions of

Shenzhen Tian An Cyber Park,
Futian District,

Shenzhen,

the PRC

Sub-total:

GRAND TOTAL:

Capital value

as at

31st March, 2010
HK$

$2,900,000,000

$5,384,917,000

$29,323,677,000

22—

Attributable
interest to
the SHK
Group

19.03%

Capital value
attributable to
the SHK

Group as at

31st March, 2010
HK$

$551,870,000

$1,237,790,770

$8,989,749.740




VALUATION CERTIFICATE

Group I — Property interests held under development in the PRC

Property

K% HAAE

(Tian An Donghu Garden),

Pengjiang District,
Jiangmen City,
Guangdong Province,
the PRC

Notes:

Section I: Title Documents

Description and tenure

Tian An Donghu Garden (the
“Development”) comprises two contiguous

land parcels with a total site area of

approximately 42,388 sq.m. and is planned
to develop into a comprehensive residential
development with a proposed gross floor

area of approximately 138,334 sq.m.

(excluding 51,791 sq.m. for carparking).
Details of the gross floor area are listed as

follows:

Shop

Management office

Residential

Refuge Floor

Basement car parking
(1,067 nos.)

Basement ancillary
car parking

Total:

Approximate
Gross Floor

Area
sq.m.

27,453
100
109,712
1,069

37,429

14,362

190,125

The land use rights of the Development have
been granted for a term upto 30th December,
2063 for commercial/residential uses.

Particulars of
Occupancy

The property is currently
under construction.

Capital value in
existing state as at
31st March, 2010
HK$

326,000,000

(38.06% interest
attributable to the
SHK Group:
124,075,600)

1. Pursuant to the Certificate for State-owned Land Use Rights No. [7LEdf](2002)F45106482%%] dated 20th May,
2002, the land use rights of the Development with a site area of 42,388 sq.m. have been granted to 7L["]Ti K% 5 Hh
7E RS A A A F) (Jiangmen City Tian An Property Development Co., Ltd.) (the “WFOE”) upto 30th December,
2063 for commercial/residential uses.

Section II: Corporate Background

2. Pursuant to the Business Licence No. 440700400021989 dated 1st December, 2009, the WFOE has been established
with a registered capital of RMB20,000,000 for an operation period commencing from 6th April, 2001 and expiring

on Sth April, 2021. The scope of business is to develop, sell, manage and lease real estate.
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Section III: Status of the Property

3. Pursuant to 8 Certificates for Construction and Engineering Planning issued by Planning Bureau of Jiangmen City,
approvals for construction of the Development are summarized as follows:

Construction
Gross
Certificate No. Issue date Floor Area Remark
(sq.m.)
TR 55(2009)0272- 1598 9th September, 2009 14,362 Basement Car Parking
VLA 7 55(2009)0272-2 5% 9th September, 2009 25,610 Block Al
TR 55(2009)0272-3 9% 9th September, 2009 20,992 Block C1
TLRLE T 55(2009)0240%55 12th June, 2009 26,964 Block C4
VLR 55(2009)024 158 12th June, 2009 23,166 Block C5
TLRLE 55 (2009)0242 5% 12th June, 2009 20,444 Block C3
TR F55(2009)0243 5% 12th June, 2009 21,158 Block C2
TLRLE F25(2009)0244 55 12th June, 2009 37,429 Basement Car Parking
190,125
4. As advised by the Tian An Group, the estimated total construction cost expended as at 31st March, 2010 was

approximately HK$55,511,000 and the outstanding construction cost to complete the Development was
approximately HK$506,557,000. In the course of our valuation, we have taken into account the said construction
costs.

5. The “capital value when completed” of the Development is approximately HK$1,282,000,000.

Section IV: Others

6. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) the land use rights of the property are legally owned by the WFOE. The WFOE is entitled to use and occupy
and to legally own the land use rights of the property and the buildings legally erected thereon, and is entitled
to transfer, lease, mortgage or dispose of the land use rights of the property and the buildings legally erected
thereon after obtaining consents from the mortgagee;

(ii)  all land premium has been paid in full and there is no requirement for payment of further land premium;

(iii)  the property is subject to a mortgage in favour of Industrial and Commercial Bank of China Limited; and

(iv)  all necessary authorizations and permits have been obtained in respect of the construction works of the
property. The WFOE has the legal and complete rights to develop the property.
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VALUATION CERTIFICATE

Capital value in

Particulars of existing state as at
Property Description and tenure Occupancy 31st March, 2010
HK$
Part 1 in Phase IT of Shanghai Tian An Villa (the The property is currently 371,000,000
Shanghai Tian An Villa, “Development”), having a total site area of under construction and is
Dongjing Town, Songjiang 1,253,340 sq.m., is planned to be developed scheduled to be (38.06% interest
District, Shanghai, the PRC into a comprehensive residential/resort completed in late 2010. attributable to the
development with a total gross floor area of SHK Group:
approximately 1,065,339 sq.m. by phases. 141,202,600)
The property comprises Part 1 in Phase II of
the Development, having a site area of
approximately 48,000 sq.m., and is planned
to be developed into a 65 villa houses with a
total gross floor area of approximately
25,397 sq.m. (including basement area of
9,058 sq.m.).
The land use rights of the property have
been granted for terms of 70 years
commencing from 2005 to 2075 for
residential use.
Notes:

Section I: Title Documents

Pursuant to the Contract for Grant of Land Use Rights dated 26th April, 2005, ifFifayLlEFE E bR
(Shanghai Housing and Land Administration (Songjiang District) Bureau) agreed to grant the land use rights of Lot
No. 654-1 (being portion of Phase II of Development) on its existing state basis, having a site area of 165,920 sq.m.,
to LI ARILARR AR 44 ER4T FR/A 7] (Shanghai Sheshan Country Club Company Limited) (the “WFOE”) with a
maximum plot ratio of 0.85 for a term of 70 years for residential use.

Pursuant to three Certificates of Real Estate Ownership Nos. &% HiFA5(2005)55018427 to 018429 all dated 28th
June, 2005, the land use rights for Lot No. 654-1, having a total site area of 165,920 sq.m., have been granted to the
WFOE for a term commencing from 28th June, 2005 to 27th June, 2075 for residential use.

Pursuant to the Contract for Grant of Land Use Rights dated 1st November, 2005, i iifA7LE = 2 + Hh & # )5
(Shanghai Housing and Land Administration (Songjiang District) Bureau) agreed to grant the land use rights of Lot
No. 654-2 (being portion of Phase II of the Development) on its existing state basis, having a site area of 197,243
sq.m., to the WFOE with a maximum plot ratio of 0.85 for a term of 70 years for residential use.

Pursuant to two Certificates for Real Estate Ownership Nos. [1& /% Hi#A(2008)55026508 and 02651051 dated Sth
December, 2008, the land use rights for Lot No. 654-2 (lots A and B), having a total site area of 197,243 sq.m., have
been granted to the WFOE for a term commencing from 11th December, 2005 to 30th October, 2075 for residential
use.

Section II: Corporate Background

Pursuant to the Business Licence No. 310000400262018 (iiJ5) dated Ist September, 2008, the WFOE has been
incorporated with a registered capital of USD50,000,000 for an operation period commencing from 6th April, 2001
and expiring on 5th April, 2071. The scope of business includes operation of leisure and holiday community within
the property, ecological agriculture, villas and membership club.
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6. Pursuant to the approval letter No. K57 (2005)5540%% issued by FiATFATLIRAIE|45 )% (Shanghai Urban
Planning Administration (Songjiang District) Bureau) on 10th March, 2005, the planning conditions for phase II of
the Development are restricted as not more than 0.85 for plot ratio and 25% for site coverage respectively.

Section III: Status of the Property

7. Pursuant to the Certificate for Commencing Construction No. 0502SJ0115D01310227200506303919 dated 26th
September, 2005, construction works of Phase II part 1 of the Development with a total gross floor area of 25,397
sq.m. has been permitted.

8. As advised by the Tian An Group, the estimated total construction cost expended as at 31st March, 2010 was
approximately HK$88,776,867 and the outstanding cost to complete Part I in Phase II of the Development was
approximately HK$76,325,405. In the course of our valuation, we have taken into account the said construction
costs.

9. The “capital value when completed” of Part I in Phase II of the Development is approximately HK$577,000,000.
Section IV: Others

10.  We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

i) the land use rights of the property are legally owned by the WFOE. The WFOE is entitled to use and occupy
and to legally own the land use rights of the property and the buildings legally erected thereon, and is entitled
to transfer, lease, mortgage or dispose of the land use rights of the property and the buildings legally erected
thereon after obtaining consents from the mortgagee;

(ii)  all land premium has been paid in full and there is no requirement for payment of further land premium;

(iii)  the property is subject to a mortgage in favour of i #R1T/R 47 FR/A Fl(EIEAAYLAT) (China Merchants
Bank Co., Ltd., (Shanghai Songjiang Sub-branch); and

(iv)  all necessary authorizations and permits have been obtained in respect of the construction works of the
property. The WFOE has the legal and complete rights to develop the property.



Property

Phase I of the Manhattan,
the junction of

Taihu Main Road and
Hubin Road,

Binhu District,

Wuxi City,

Jiangsu Province,

the PRC

Notes:

Section I: Title Documents

VALUATION CERTIFICATE

Description and tenure

The Manhattan (the “Development”)
comprises 2 parcels of land with a total site
area of 59,482 sq.m. and is planned to be
developed into a residential development
with a total gross floor area of 176,598
sq.m. (including 30,441 sq.m. for basement).

The property comprises Phase I of the
Development and is to be developed into 3
residential blocks with the gross floor area
breakdowns as follows:

Phase I

Approximate
Gross Floor
Use Area
sq.m.
Residential 66,722
Clubhouse 3,400

Car parking space
(245 spaces) 9,801

Total: 79,923

The land use rights of the property have
been granted for terms expiring on 30th
August, 2044, 30th August, 2074 and 30th
August, 2054 for commercial, residential
and others respectively.

Particulars of

The property is currently
under construction and is
scheduled to be
completed in late 2011.

Capital value in
existing state as at
31st March, 2010
HK$

467,000,000

(38.06% interest
attributable to the
SHK Group:
177,740,200)

1. Pursuant to two Certificates for State-owned Land Use Rights Nos. £57& [ 1l (2005)55142 and 143% issued by #45
M ANEEURF (the People’s Government of Wuxi City) on 22nd July, 2005, the land use rights of the Development,
having a total site area of 59,482 sq.m., are vested in S5 K A5 BEARAF (Wuxi Tianxin Properties Co., Ltd.)
(the “WFOE”) for comprehensive residential use.
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Pursuant to the Contract for Grant of State-owned Land Use Rights No. [ + i {(2004)5543%%] and the
Supplementary Contracts entered into between #8178 T ¥ i )5 (Wuxi State-owned Land Resources Bureau) (the
“Bureau”) and the WFOE on 23rd August, 2004, 10th November, 2004 and 19th September, 2006 respectively, the
Bureau agreed to grant to the land use rights of the development to the WFOE and the salient conditions as stipulated
in the said contracts are summarised as follows:

(i) Site area : 59,482 sq.m.
(ii) Use . Residential/Commercial
(iii) Land use term : 70 years — residential

40 years — commercial

(iv)  Plot ratio : not exceeding 2.4

(v) Site coverage : not exceeding 25%

(vi)  Greenery ratio : not less than 45%

(vii) Height restriction : not less than 30 storeys along Taihu Main Road

Section II: Corporate Background

Pursuant to the Business Licence No. 320200400021497 dated 7th December, 2007, the WFOE has been established
with a registered capital of USD18,400,000 for an operation period commencing from 27th September, 2004 to 26th
September, 2074. The scope of business is to develop real estate.

Section III: Status of the Property

4.

Pursuant to two Certificates of Construction and Land Usage Planning Nos. [#8#%7(2006)55020795] and [45
LA FF(2007)55050%%]  respectively, approvals have been granted to the WFOE to develop the Phase I of the
Development with total gross floor areas of 55,038 sq.m. (including 14,081 sq.m. for basement) and 24,885 sq.m.
(including 1,636 sq.m. for basement).

Pursuant  to  two  Certificates for ~ Commencing Construction  Nos.  320211200709250001A  and
3202112007111400001A dated 25th September, 2007 and 14th November, 2007 respectively, construction works of
the Phase I of the Development with total gross floor areas of 55,038 sq.m. and 24,885 sq.m. have been permitted.

As advised, the estimated total construction cost expended as at 31st March, 2010 was approximately
HK$128,895,621 and the outstanding construction cost to complete the Phase I of the Development was
approximately HK$214,935,174. In the course of our valuation, we have taken into account the said construction
costs.

The “capital value when completed” of Phase I of the Development is approximately HK$976,000,000.

Section IV: Others

We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) the land use rights of the property are legally owned by the WFOE. The WFOE is entitled to use and occupy
and to legally own the land use rights of the property and the buildings legally erected thereon, and is entitled
to transfer, lease, mortgage or dispose of the land use rights of the property and the buildings legally erected
thereon after obtaining consents from the mortgagee;

(ii)  all land premium has been paid in full and there is no requirement for payment of further land premium;

(iii)  the property is subject to a mortgage in favour of {5 84T BN MR A 6855347 (Wuxi Branch of China
CITIC Bank Corporation Limited); and

(iv)  all necessary authorizations and permits have been obtained in respect of the construction works of the
property. The WFOE has the legal and complete rights to develop the property.
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Property

Sale Office of Shanghai
Tian An Place located
at Caobao Road,

Qibao Town,

Minhang District,
Shanghai,

the PRC

Notes:

Section I: Title Documents

1. Pursuant to the Certificate for Real Estate Ownership No. [J&J5 15 (2008)55051379%% ]

VALUATION CERTIFICATE

Description and tenure

Shanghai Tian An Place (the
“Development”) comprises an irregular-
shaped site with an area of approximately
362,321 sq.m. and is planned to be
developed into a comprehensive residential
development with a total gross floor area of
approximately 470,000 sq.m..

The property comprises the Sale Office of
the Development with a gross floor area of
approximately 3,340 sq.m. (including 1,160
sq.m. for basement) for commercial use.

The land use rights of the property are
assumed to have been granted for a term of
40 years for commercial use.

Particulars of
Occupancy

The property is currently
under construction.

Capital value in
existing state as at
31st March, 2010
HK$

53,000,000

(38.06% interest
attributable to the
SHK Group:
20,171,800)

issued by Shanghai

Housing and Land Resources Administration Bureau (the “Bureau”) on 24th December, 2008, the land use rights of
the land 65773732/8 i of the Development, having a site area of 135,886 sq.m., are vested in = % Vi I S 4% 55 i
FH PR (the “JV Company”) with the land use term from 3rd June, 2003 to 2nd June, 2073 for residential use.

2. Pursuant to the Contract for Grant of State-owned Land Use Rights No. [J& )5 #i3%](2003) H 5 A7 45495%] entered
into between the Bureau and the JV Company on 27th March, 2003, the Bureau agreed to grant the land use rights of

Lot A of the Development to

summarised as follows:

(i) Location

(ii) Site area

(iii) Land grant consideration

(iv) Land use

) Land use term

(vi)  Gross floor area

Lot A, no. 52, Qibao Town, Minhang District, Shanghai

136,340 sq.m. (part of 362,321 sq.m.)

RMB33.,866,856

residential

70 years

not exceeding 190,876 sq.m.

the JV Company. The salient conditions as stipulated in the said contract are

(vii) The JV Company shall enter into another Contract for Grant of State-owned Land Use Rights with the Bureau,
within 30 days of the notification from the Bureau, for granting the remaining portion of the Development (ie.
225,981 sq.m.) for a consideration of RMB56,133,144.
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3. Pursuant to the Contract for Grant of State-owned Land Use Rights No. [J&]J5 H#1(2004) H 5% 47 5538%%] entered
into between the Bureau and the JV Company on 29th March, 2004, the Bureau agreed to grant to the land use rights

of Lot B of the Development to the JV Company. The salient conditions as stipulated in the said contract are

summarized as follows:

®

(i)

(iii)

(iv)

)

(vi)

Location

Site area

Land grant consideration

Land use

Land use term

Gross floor area

Lot B, no. 52, Qibao Town, Minhang District, Shanghai

118,648 sq.m. (part of 362,321 sq.m.)

RMB29,481,105.6

residential

70 years

not exceeding 166,157 sq.m.

4. Pursuant the Contract for Grant of State-owned Land Use Rights No. [&FE H1(2006)H 7 #F 554755] entered
into between the Bureau and the JV Company on 15th March, 2006. The salient conditions as stipulated in the said

contract are summarised as follows:

()

(if)

(iii)

(iv)

(v)

(vi)

Location

Site area

Land grant consideration

Land use

Land use term

Gross floor area

Section II: Corporate Background

No. 52, Qibao Town, Minhang District, Shanghai

107,264.8 sq.m. (part of 362,321 sq.m.)

RMB26,644,576.32

residential

70 years

not exceeding 150,171 sq.m.

5. Pursuant to the Sino-foreign Equity Joint Venture Contract entered into between |7 HE8] B 247 fR/A 7] (the “PRC
partner”) and Strait Investments (Shanghai) Limited (*“Strait Investments”) on 20th June, 2002, both parties agreed
to establish the JV Company, the salient conditions stipulated in the said contract are summarised as follows:

®

(i)

(iii)

(iv)

)

(vi)

(vii)

Period of operation

Total investment

Registered capital

Scope of operation

Development site

Equity interest/contribution

Profit/loss sharing

70 years from the date of issuance of the business licence
USD10,000,000

USD10,000,000

To construct, sell and lease for commodity housing; provisions of
consultancy and management for real estate and operation of the

commercial/entertainment services within Minhang District

A parcel of land having a site area of 720 mu which is to be granted by
relevant government to the JV Company

the PRC partner 5% (USD500,000)
Strait Investments : 95% (USD9,500,000)

As per the ratio of parties’ capital contributions in the JV Company
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Pursuant to the Approval for Shares Transfer of the JV Company issued by i Mg & TEZ B & dated 11th
June, 2005, the change of equity parties of JV Company is approved as #7114 A R /> 7] (Sunhaitung Co., Ltd.) (5%)
and Strait Investments (95%).

Pursuant to the Certificate of Approval for Establishment of Enterprises with Foreign Investment in the PRC No.
3100066431 issued in 25th October, 2006, the JV Company has been established with a registered capital of
USD50,000,000 of which USD2,500,000 contributed by #7 i 4 F{/\ 7 (Sunhaitung Co., Ltd.) and USD47,500,000
contributed by Strait Investments respectively.

Pursuant to the Business Licence No. [/AIEAT4503165895(#17)] dated 18th January, 2007, the JV Company
has been established and the operation period is 70 years from 1st August, 2002 to 31st July, 2072. The scope of
business is to develop, construct, sell, lease and manage commercial, cultural and entertainment facilities within the
subject site.

Section III: Status of the Property

10.

11.

Pursuant to the Certificate for Commencing Construction No. 2007-564, construction works of the Sale Office of the
Development with a total gross floor area of 3,340 sq.m. (including 1,160 sq.m. for basement) has been permitted.

As advised, the estimated total construction cost expended as at 31st March, 2010 was approximately HK$14,564,904
and the outstanding construction cost to completed the Sale Office of the Development was approximately

HK$22,015,686. In the course of our valuation, we have taken into account the said construction costs.

The “capital value when completed” of the Sale Office of the Development is approximately HK$90,000,000.

Section IV: Others

12.

We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) the land use rights of the property are legally owned by the JV Company. The JV Company is entitled to use
and occupy and to legally own the land use rights of the property and the buildings legally erected thereon,
and is entitled to transfer, lease, mortgage or dispose of the land use rights of the property and the buildings
legally erected thereon except the mortgaged portions;

(ii)  all land premium has been paid in full and there is no requirement for payment of further land premium;

(iii)  portions of the Development with a total gross floor area of approximately 168,923.49 sq.m. and the
apportioned land use rights of the Development are subject to a mortgage in favour of I M #R4T /B34 BR 2
Al (BT SAT);

(iv)  for the portions which are now subject to mortgage, the JV Company has the rights to transfer, lease,
mortgage, or dispose of such portion of the property after obtaining consents from the mortgagee;

(v) except for the aforesaid mortgaged portions, the remaining portion of the property is free from any mortgages
or other third party encumbrance; and

(vi)  all necessary authorizations and permits have been obtained in respect of the construction works of the
property. The JV Company has the legal and complete rights to develop the property.
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VALUATION CERTIFICATE

Property Description and tenure

Phase I Parts 1 and 2 of
Shanghai Tian An Place
located at Caobao Road,
Qibao Town,

Minhang District,
Shanghai,

the PRC

Shanghai Tian An Place (the
“Development’’) having an irregular-shaped
site with an area of approximately 362,321
sq.m. and is planned to be developed into a
comprehensive residential development with
a total gross floor area of approximately
470,000 sq.m..

The property comprises Phase I Parts 1 and

2 of the Development and is to be developed

into 9 residential blocks with a total gross
floor area of 69,672 sq.m. (including 8,489
sq.m. for basement).

The land use rights of the property have
been granted for a term of 70 years
commencing from 3rd June, 2003 to 2nd

June, 2073 for residential use.

Notes:

Section I: Title Documents

1. Pursuant to the Certificate for Real Estate Ownership No. [V&EJ5 13 5%(2008)%5051379%%]

Particulars of
Occupancy

The property is currently
under construction and is
scheduled to be
completed in mid 2010.

Capital value in
existing state as at
31st March, 2010
HK$

623,000,000

(38.06% interest
attributable to the
SHK Group:
237,113,800)

issued by Shanghai

Housing and Land Resources Administration Bureau (the “Bureau”) on 24th December, 2008, the land use rights of
the land 65773532/8 . of the Development, having a site area of 135,886 sq.m., are vested in | 7 7 gl S SR S b
HIRZ A (the “IV Company”) with the land use term from 3rd June, 2003 to 2nd June, 2073 for residential use.

2. Pursuant to the Contract for Grant of State-owned Land Use Rights No. [J8 5 1B (2003) i 5 & Al 5549951 entered
into between the Bureau and the JV Company on 27th March, 2003, the Bureau agreed to grant the land use rights of

Lot A of the Development to the JV Company. The salient conditions as stipulated in the said contract are

summarised as follows:

(i) Location

(i) Site area

(iii)  Land grant consideration RMB33,866,856
(iv) Land use residential
() Land use term 70 years

(vi)  Gross floor area

(vii)

Lot A, no. 52, Qibao Town, Minhang District, Shanghai

136,340 sq.m. (part of 362,321 sq.m.)

not exceeding 190,876 sq.m.

The JV Company shall enter into another Contract for Grant of State-owned Land Use Rights with the Bureau,

within 30 days of the notification from the Bureau, for granting the remaining portion of the Development (ie.

225,981 sq.m.) for a consideration of RMB56,133,144.
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3. Pursuant to the Contract for Grant of State-owned Land Use Rights No. [J&]J5 H#1(2004) H 5% 47 5538%%] entered
into between the Bureau and the JV Company on 29th March, 2004, the Bureau agreed to grant to the land use rights

of Lot B of the Development to the JV Company. The salient conditions as stipulated in the said contract are

summarized as follows:

®

(i)

(iii)

(iv)

)

(vi)

Location

Site area

Land grant consideration

Land use

Land use term

Gross floor area

Lot B, no. 52, Qibao Town, Minhang District, Shanghai

118,648 sq.m. (part of 362,321 sq.m.)

RMB29,481,105.6

residential

70 years

not exceeding 166,157 sq.m.

4. Pursuant the Contract for Grant of State-owned Land Use Rights No. [&FE H1(2006)H 7 #F 554755] entered
into between the Bureau and the JV Company on 15th March, 2006. The salient conditions as stipulated in the said

contract are summarised as follows:

()

(if)

(iii)

(iv)

(v)

(vi)

Location

Site area

Land grant consideration

Land use

Land use term

Gross floor area

Section II: Corporate Background

No. 52, Qibao Town, Minhang District, Shanghai

107,264.8 sq.m. (part of 362,321 sq.m.)

RMB26,644,576.32

residential

70 years

not exceeding 150,171 sq.m.

5. Pursuant to the Sino-foreign Equity Joint Venture Contract entered into between |7 HE8] B 247 fR/A 7] (the “PRC
partner”) and Strait Investments (Shanghai) Limited (*“Strait Investments”) on 20th June, 2002, both parties agreed
to establish the JV Company, the salient conditions stipulated in the said contract are summarised as follows:

®

(i)

(iii)

(iv)

)

(vi)

(vii)

Period of operation

Total investment

Registered capital

Scope of operation

Development site

Equity interest/contribution

Profit/loss sharing

70 years from the date of issuance of the business licence
USD10,000,000

USD10,000,000

To construct, sell and lease for commodity housing; provisions of
consultancy and management for real estate and operation of the

commercial/entertainment services within Minhang District

A parcel of land having a site area of 720 mu which is to be granted by
relevant government to the JV Company

the PRC partner 5% (USD500,000)
Strait Investments : 95% (USD9,500,000)

As per the ratio of parties’ capital contributions in the JV Company
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Pursuant to the Approval for Shares Transfer of the JV Company issued by i Mg & TEZ B & dated 11th
June, 2005, the change of equity parties of JV Company is approved as #7114 A R /> 7] (Sunhaitung Co., Ltd.) (5%)
and Strait Investments (95%).

Pursuant to the Certificate of Approval for Establishment of Enterprises with Foreign Investment in the PRC No.
3100066431 issued in 25th October, 2006, the JV Company has been established with a registered capital of
USD50,000,000 of which USD2,500,000 contributed by #7 i 4 F{/\ 7 (Sunhaitung Co., Ltd.) and USD47,500,000
contributed by Strait Investments respectively.

Pursuant to the Business Licence No. [/AIEAT4503165895(#17)] dated 18th January, 2007, the JV Company
has been established and the operation period is 70 years from 1st August, 2002 to 31st July, 2072. The scope of
business is to develop, construct, sell, lease and manage commercial, cultural and entertainment facilities within the
subject site.

Section III: Status of the Property

10.

13.

14.

Pursuant to the Certificate for Construction and Engineering Planning No. [{&[¥ #(2006)12060613f01825%%] dated
13th June, 2006, approval has been granted to the JV Company to development Phase I of the Development with a
total gross floor area of 210,677.90 sq.m..

Pursuant to the Certificate for Commencing Construction No. 0512MH0017D05310112200508183019 dated 25th
November, 2007, construction works of the Phase I part 1 of the Development with a total gross floor area of 41,229
sq.m. has been permitted.

Pursuant to the Certificate for Commencing Construction No. 0512MH0017D06310112200508183019 dated 6th
October, 2008, construction works of the Phase I part 2 of the Development with a total gross floor area of 28,442
sq.m. has been permitted.

Pursuant to the Certificate for Construction and Engineering Planning No. [ #(2007)1271011F02803%%] dated
11th October, 2007, approval has been granted to the JV Company to development Phase I part 1 of the Development
with a total gross floor area of 41,229.3 sq.m..

Pursuant to the Certificate for Construction and Engineering Planning No. [{EF]#(2007)12071227F03686%%] dated
27th December, 2007, approval has been granted to the JV Company to development Phase I part 2 of the
Development with a total gross floor area of 28,442.90 sq.m..

As advised, the estimated total construction cost expended as at 31st March, 2010 was approximately
HK$102,585,471 and the outstanding construction cost to completed the Phase I Parts 1 and 2 of the Development
was approximately HK$239,350,468. In the course of our valuation, we have taken into account the said construction
costs.

The “capital value when completed” of the Phase I Parts 1 and 2 of the Development is approximately
HK$1,280,000,000.
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Section IV: Others

16.

We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal

adviser, which contains, inter alia, the following information:

®

(i)

(iif)

(iv)

)

(vi)

the land use rights of the property are legally owned by the JV Company. The JV Company is entitled to use
and occupy and to legally own the land use rights of the property and the buildings legally erected thereon,
and is entitled to transfer, lease, mortgage or dispose of the land use rights of the property and the buildings
legally erected thereon except the mortgaged portions;

all land premium has been paid in full and there is no requirement for payment of further land premium;

portions of the Development with a total gross floor area of approximately 168,923.49 sq.m. and the
apportioned land use rights of the Development are subject to a mortgage in favour of M R_AT A PR
A (LAY SZAT) (China Merchants Bank Co., Ltd., (Shanghai Songjiang Sub-branch));

for the portions which are now subject to mortgage, the JV Company has the rights to transfer, lease,
mortgage, or dispose of such portion of the property after obtaining consents from the mortgagee;

except for the aforesaid mortgaged portions, the remaining portion of the property is free from any mortgages
or other third party encumbrance; and

all necessary authorizations and permits have been obtained in respect of the construction works of the
property. The JV Company has the legal and complete rights to develop the property.
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VALUATION CERTIFICATE

Capital value in

Particulars of existing state as at

Property Description and tenure Occupancy 31st March, 2010

HK$

Phase IV Part 2 of Nantong Nantong Tian An Garden (the The property is currently 152,000,000
Tian An Garden, “Development”) having a site area of under construction and is

Gongnong Road, approximately 203,839.91 sq.m. and is scheduled to be (38.06% interest

Nantong City, planned to be developed into a residential completed in mid 2010. attributable to the

Jiangsu Province, development with a total gross floor area of SHK Group:

the PRC approximately 223,000 sq.m. in five phases. 57,851,200)

Notes:

The property comprises Phase IV Part 2 of
the Development and will be developed into
7 blocks of Terrace House with a total gross
floor area of 11,274 sq.m. together with
7,750 sq.m. for basement.

The land use rights of the Development have
been granted for a term of 70 years upto
25th November, 2070 for residential use.

Section I: Title Documents

Pursuant to the Certificates for State-owned Land Use Rights Nos. 0106110 and 0106111 issued by Nantong City
Land and Resources Bureau (the “Bureau”), the land use rights of the Development, having a total site area of
203,839.91 sq.m., have been granted to # i {7 fR/AF (Sunhaitung Co., Ltd.), a wholly foreign-owned enterprise,
(the “WFOE”) for a term upto 25th November, 2070 for residential use.

Pursuant to the Contract for Grant of State-owned Land Use Rights No. [#H#h i %(2000) £545%%] (the “Contract™)
entered into between the Bureau and the WFOE on 26th September, 2000, the Bureau agreed to grant the land use
rights of the Development to the WFOE. The salient conditions stipulated in the Contract are summarised as follows:

(i) Site area : 203,840.95 sq.m.
(ii) Use . residential
(iii)  Land use term 1 70 years

Section II: Corporate Background

Pursuant to the Business Licence No. 320600400000017 dated 18th September, 2007, the WFOE has been
established with a registered capital of USD30,000,000 for an operation period commencing form 5th September,
1985 and expiring on 4th September, 2015. The scope of business is to develop tourist services and real estate
development.

Section III: Status of the Property

Pursuant to Certificate for Commencing Construction No. 3206002008101400001A, construction works of the
property with a gross floor area 11,138 sq.m. (together with 4,040 sq.m. for basement) is permitted.

Pursuant to the Certificate for Construction and Engineering Planning No. 20060054 dated 29th May, 2006 and to be

revised in 2009, approval has been granted to the WFOE to development Phase IV part 2 of the Development with a
total gross floor area of 11,274 sq.m. together with 7,750 sq.m. for basement.
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6. As advised, the estimated total construction cost expended as at 31st March, 2010 was approximately HK$33,697,401
and the outstanding construction cost to complete the Phase IV part 2 of the Development was approximately
HK$5,759,871. In the course of our valuation, we have taken into account the said construction costs.

7. The “capital value when completed” of Phase IV Part 2 of the Development is approximately HK$193,000,000.

Section IV: Others

8. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) the land use rights of the property are legally owned by the WFOE. The WFOE is entitled to use and occupy
and to legally own the land use rights of the property and the buildings legally erected thereon, and is entitled

to transfer, lease, mortgage or dispose of the land use rights of the property and the buildings legally erected
thereon;

(ii)  all land premium has been paid in full and there is no requirement for payment of further land premium;
(iii)  the property is free from any mortgages or other third party encumbrance; and

(iv)  all necessary authorizations and permits have been obtained in respect of the construction works of the
property. The WFOE has the legal and complete rights to develop the property.
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Property

Phase V Part 1 of Nantong
Tian An Garden,
Gongnong Road,

Nantong City,

Jiangsu Province,

the PRC

Notes:

Section I: Title Documents

VALUATION CERTIFICATE

Description and tenure

Nantong Tian An Garden (the
“Development”) having a site area of
approximately 203,839.91 sq.m. and is
planned to be developed into a residential
development with a total gross floor area of
approximately 223,000 sq.m. in five phases.

The property comprises Phase V Part 1 of
the Development and will be developed into
3 residential buildings with a total gross
floor area of 26,785.57 sq.m.. Details of the
gross floor area breakdown are as follows:

Approximate

Gross Floor

Uses Area
(sq.m.)

Residential 17,535,40
Retail 9,250.17

Total: 26,785.57

The land use rights of the Development have
been granted for a term of 70 years upto
25th November, 2070 for residential use.

Particulars of
Occupancy

The property is currently
under construction and is
scheduled to be
completed in late 2010.

Capital value in
existing state as at
31st March, 2010
HK$

138,000,000

(38.06% interest
attributable to the
SHK Group:
52,522,800)

1. Pursuant to the Certificates for State-owned Land Use Rights Nos. 0106110 and 0106111 issued by Nantong City
Land and Resources Bureau (the “Bureau”), the land use rights of the Development, having a total site area of
203,839.91 sq.m., have been granted to # 447 FR/A @ (Sunhaitung Co., Ltd.), a wholly foreign-owned enterprise,
(the “WFOE”) for a term upto 25th November, 2070 for residential use.

2. Pursuant to the Contract for Grant of State-owned Land Use Rights No. [#HiH 5(2000)5545%%] (the “Contract”)
entered into between the Bureau and the WFOE on 26th September, 2000, the Bureau agreed to grant the land use
rights of the Development to the WFOE. The salient conditions stipulated in the Contract are summarised as follows:

(i) Site area

(ii) Use

(iii) Land use term

203,840.95 sq.m.

residential

70 years
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Section II: Corporate Background

3. Pursuant to the Business Licence No. 320600400000017 dated 18th September, 2007, the WFOE has been
established with a registered capital of USD30,000,000 for an operation period commencing form 5th September,
1985 and expiring on 4th September, 2015. The scope of business is to develop tourist services and real estate
development.

Section III: Status of the Property

4. Pursuant to the Presale Permit of Commodity Housing Nos. [%# 5 % #(2009)036 and 049%%] dated 11th August,
2009 and 15th October, 2009 respectively, the presale of Phase V part I of the Development, having a total Gross
Floor Area of 26,785.57 sq.m., is permitted.

5. Pursuant to the Certificate for Commencing Construction No. 3206002009040800001A dated 9th April, 2009,
construction works of the Phase V part 1 of the Development having a total gross floor area of 25,000 sq.m. has been
permitted.

6. Pursuant to the Certificate for Construction and Engineering Planning No. 20080012 dated 27th February, 2008
approval has been granted to the WFOE to develop Phase V of the Development with a total gross floor area of
53,799 sq.m..

7. As advised, the estimated total construction cost expended as at 31st March, 2010 was approximately HK$64,165,597
and the outstanding construction cost to complete the Phase V Part 1 of the Development was approximately
HK$68,746,836. In the course of our valuation, we have taken into account the said construction costs.

8. The “capital value when completed” of Phase V Part 1 of the Development is approximately HK$280,000,000.

Section IV: Others

9. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) the land use rights of the property are legally owned by the WFOE. The WFOE is entitled to use and occupy
and to legally own the land use rights of the property and the buildings legally erected thereon, and is entitled
to transfer, lease, mortgage or dispose of the land use rights of the property and the buildings legally erected
thereon;

(ii)  all land premium has been paid in full and there is no requirement for payment of further land premium;

(iii)  the property is free from any mortgages or other third party encumbrance; and

(iv)  all necessary authorizations and permits have been obtained in respect of the construction works of the
property. The WFOE has the legal and complete rights to develop the property.
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Property

Phase II Part 1 of
Tian An Villa,
Wujin District,
Changzhou City,
Jiangsu Province,
the PRC

VALUATION CERTIFICATE

Description and tenure

Tian An Villa (the “Development”)
comprises an irregular-shaped site with an
area of 473,333 sq.m. and designated to be
developed into 405 villas with a total gross
floor area of approximately 137,901 sq.m.
by 4 phases.

Particulars of
Occupancy

The property is currently
under construction and is
scheduled to be
completed in late 2010.

Capital value in
existing state as at
31st March, 2010
HK$

217,000,000

(38.06% interest
attributable to the
SHK Group:
82,590,200)

The property comprises Phase II Part 1 and
is planned to be developed into 66 blocks of
villa house of the Development with a total
gross floor area approximately of 33,566.65
sq.m. (including 7,086 sq.m. for basement).

The land use rights of the property have
been granted for terms of 70 years and 40
years for residential and commercial uses
respectively.

Section I: Title Documents

Pursuant to the Contract for Grant of State-owned Land Use Rights (the “Contract”) entered into between
Changzhou Wujin District State-owned Land and Resources Bureau (the “Bureau”) and # JH K %ok e 48 @A
fRZS 7] (Changzhou Tian An Yuan Cheng Real Estate Development Company Limited) (the “WFOE”) on 13th
January, 2004, the Bureau agreed to grant the land use rights of the Development to the WFOE. The salient
conditions as stipulated in the Contract are summarised as follows:

(i) Site area 473,333 sq.m.

(ii) Use Residential/Commercial

(iii)  Land use term 70 years — residential

40 years — commercial
(iv)  Plot ratio : 0.8

Pursuant to the Certificate for State-owned Land Use Rights No. [#[2 f](2008)%551203808%%] dated 20th August,
2008, the land use rights of Phase II of the Development, having a total site area of 273,126.9 sq.m., have been
granted to the WFOE for terms expiry on 27th February, 2044 and 27th February, 2074 for commercial and
residential uses respectively.

Section II: Corporate Background

Pursuant to the Business Licence No. 320400400012724 dated 11th November, 2008, the WFOE has been
established with a registered capital of USD32,300,000 for an operation period of 50 years commencing from 5Sth
March, 2004 and expiring on 4th March, 2054. The scope of business is to develop, sell and lease real estate.

Section III: Status of the Property

Pursuant to the Certificate for Construction Land Use Planning No. [# #i115-2004-41%%] dated 10th September,
2004, the Development has been permitted to be developed with a site area of 710 mu.
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5. Pursuant to the Certificate for Construction and Engineering No. [# ##5-2006-77%%] dated 18th May, 2006 issued
by the Planning Bureau of Changzhou, approval has been granted to the WFOE to develop the phase II of the
Development with a total gross floor area of 127,912 sq.m. (including 29,446 sq.m. for basement).

6. Pursuant to the three Certificate for Commencing Construction Nos. 320483200906110201, 320483200906110301
and 320483200906110401 dated 11th June, 2009, construction works of Phase II Part I of the Development, having a
total gross floor area of 32,872 sq.m., have been approved.

7. As advised, the estimated total construction cost expended as at 31st March, 2010 was approximately HK$40,295,834
and the outstanding cost to complete the Phase II Part 1 of the Development was approximately HK$94,268,825. In
the course of our valuation, we have taken into account the said construction costs.

8. The “capital value when completed” of Phase II Part 1 of the Development is approximately HK$458,000,000.

Section IV: Others

9. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) the land use rights of the property are legally owned by the WFOE. The WFOE is entitled to use and occupy
and to legally own the land use rights of the property and the buildings legally erected thereon, and is entitled
to transfer, lease, mortgage or dispose of the land use rights of the property and the buildings legally erected
thereon;

(ii)  all land premium has been paid in full and there is no requirement for payment of further land premium;

(iii)  the property is free from any mortgages or other third party encumbrance; and

(iv)  all necessary authorizations and permits have been obtained in respect of the construction works of the
property. The WFOE has the legal and complete rights to develop the property.
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Property

Phase I of Changzhou
Tian An Cyber Park,
Wujin District,
Changzhou City,
Jiangsu Province,

the PRC

Notes:

Section I: Title Documents

VALUATION CERTIFICATE

Description and tenure

Changzhou Tian An Cyber Park (the
“Development”) comprises a site with an
area of approximately 289,669.90 sq.m. and
is planned to be developed into a
comprehensive residential/industrial
development with a proposed gross floor
area of 1,000,659.51 sq.m..

The property comprises Phase I of the
Development with the gross floor area
breakdowns as follows:

Approximate

Gross Floor

Uses Area
sq.m.

Industrial/ancillary office 54,802
Basement Car Parking 5,953

Total: 60,755

The land use rights of the Development have
been granted for terms of 70 years upto 10th
September, 2077 for residential and 50 years
upto 10th February, 2057 for industrial uses
respectively.

Particulars of
Occupancy

The property is currently
under construction and is
scheduled to be
completed in mid 2010.

Capital value in
existing state as at
31st March, 2010
HK$

232,000,000

(19.03% interest
attributable to the
SHK Group:
44,149,600)

1. Pursuant to the Contract for Grant of State-owned Land Use Rights (the “Contract”) entered into between Wujin
Sub-branch of Changzhou City Land and Resources Bureau (the “Bureau”) and ¥ # KB IR E A RA A (“H
JNK%”) dated 11th September, 2007, the Bureau agreed to grant the land use rights of the Development to # 1| K
“. The salient conditions stipulated in the Contract are summarised as follows:

(i)  Location B M T A T
(i) Land grant consideration : RMB130,826,730
(iii) ~ Site area (approx.) : 289,496.1 sq.m.

(iv)  Land uses

residential/industrial

(V) Land use terms residential
industrial
(vi)  Plot ratios residential
industrial
(vii) Permitted gross floor areas . residential
industrial
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2. Pursuant to the 8 Certificates for State-owned Land Use Rights dated 13th November, 2007, the land use rights of the
Development, having a total site area of 289,669.9 sq.m., have been granted to # #1| K% for terms of 50 and 70
years for industrial and residential uses respectively. Details of the Certificates are summarized as follows:

No. Use Certificate No. Expiry date Site Area

(sq.m.)
(i)  Residential K (2007)5 120567045 10th September, 2077 47,261.60
(ii)  Residential H B (2007)55 120567 15} 10th September, 2077 34,998.90
(iii)  Residential K (2007)55 120567455 10th September, 2077 33,910.70
(iv)  Industrial K (2007)5 1205668 5% 10th February, 2057 46,678.30
(v)  Industrial H B (2007) 551205669 5% 10th February, 2057 44,510.90
(vi)  Industrial K (2007)551205672 55 10th February, 2057 44,655.20
(vii) Industrial K (2007)5 1205673 %% 10th February, 2057 22,285.80
(viii) Industrial B FH(2007)55 120567555 10th February, 2057 15,368.50

Total: 289,669.90

Section II: Corporate Background

3. Pursuant to the Business Licence No. 320400400019264 dated 4th January, 2010, % /i X% has been established
with a registered capital of USD49,980,000 for an operation period commencing from S5th September, 2006 and
expiring on 4th September, 2056. The scope of business is to develop, sale, lease and manage modern industrial
development and ancillary residential, commercial, cultural and entertainment facilities.

Section III: Status of the Property

4. Pursuant to the Certificate for Commencing Construction No. 320483200810300101 dated 30th October, 2008,
construction works of Phase I of the Development with a total gross floor area of 60,755 sq.m. has been permitted.

5. As advised, the estimated total construction cost expended as at 31st March, 2010 was approximately
HK$112,910,223 and the outstanding construction cost to complete the Phase I of the Development was
approximately HK$42,784,095. In the course of our valuation, we have taken into account the said construction
costs.

6. The “capital value when completed” of Phase I of the Development is approximately HK$348,000,000.

Section IV: Others

7. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) the land use rights of the property are legally owned by il K% ¥ JI| K% is entitled to use and occupy and
to legally own the land use rights of the property and the buildings legally erected thereon, and is entitled to
transfer, lease, mortgage or dispose of the land use rights of the property and the buildings legally erected
thereon after obtaining consents from the mortgagee;

(ii)  all land premium has been paid in full and there is no requirement for payment of further land premium;

(iii)  the property is subject to a mortgage in favour of #EE $RATB M4 FRA & M 4317 (Changzhou Branch of
Hua Xia Bank Co., Limited); and

(iv)  all necessary authorizations and permits have been obtained in respect of the construction works of the
property. H JI| K% has the legal and complete rights to develop the property.
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10.

Property

Phase II of Tian An
Longgang Cyber Park at
Zhong Xin Cheng,
Longgang District,
Shenzhen,

the PRC

Notes:

Section I: Title Documents

VALUATION CERTIFICATE

Description and tenure

Tian An Longgang Cyber Park (the
“Development’’) comprises 3 parcels of
contiguous land (Lot Nos. GO1053-1,
G01053-6 and G01053-12) of rectangular in
shape with a total site area of approximately
118,856.16 sq.m. and is planned to be
redeveloped into a comprehensive industrial/
commercial/residential composite
development with a total gross floor area of
approximately 356,517 sq.m..

The property comprises Phase II of the
Development with a proposed gross floor
area of 99,300.69 sq.m. Details of the gross
floor area breakdown are listed as follows:

Approximate

Gross Floor

Uses Area

sq.m.

Industrial 71,060.26

Exhibition 8,760.00

Ancillary office 15,828.54

Canteen 2,508.89

Greenery area 1,143.00
Total*:

99,300.69

*  (excluding basement carparking
26,675.51 sq.m.)

The land use rights of the property have
been granted for a term of 50 years from
27th April, 2005 for industrial use.

Particulars of
Occupancy

The property is currently
under construction and
scheduled to be
completed in late 2010.

Capital value in
existing state as at
31st March, 2010
HK$

423,000,000

(19.03% interest
attributable to the
SHK Group:
80,496,900)

1. Pursuant to an Agreement entered into between the FIRU#EEAM/AHE], AL EERAN/AE and Paul Ting
(collectively referred to as “Party A”) and &I KL #MEIRATFR/A 7 (Shenzhen Tian An Cyberpark Co., Ltd.) and
HIIR LY EE PR/ T (collectively referred to as “Party B”) on 28th August, 2005, Party A agreed to sell and
Party B agreed to purchase the 100% shares of and in BIRUEZEWEYNABL/AE at a consideration of
RMB184,149,500 on condition that Party A must legally transfer the land use rights of the Development together
with any existing buildings erected thereon to [E U 2 (%Y A PR F on or before the said transaction.

2. Pursuant to a Certificate for Real Estate Ownership No. [ #576000172182%%] dated 21st June, 2005 issued by
G+ &R 5 4 PR HE [ 43 )% (Shenzhen State-owned Land Resources and Building Administration Bureau,
Longgang Sub-branch), Lot No. G01053-1 of the Development is held by B EUE 2 (& HINA BR/A @ with a site area
of 48,304.76 sq.m. for a term of 50 years from 27th April, 2005 to 26th April, 2055 for industrial use.
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3. Pursuant to the Contract for Grant of State-owned Land Use Rights No. [ 45 (2005)5017%2] entered into
between the VEI T #L#I[H T /7 (Shenzhen Urban Planning and Land Bureau) (the “Bureau™) and BIRUCEZE(HIIHA
FRZA T on 27th April, 2005, the Bureau agreed to grant the land use rights of Lot No. G01053-1 of the Development
to BIRLE 2E(E YA FR/AF. The salient conditions as stipulated in the said contract are summarised as follows:

i) Location : Lot No. G01053-1, Longgang District, Shenzhen
(ii) Site area : 48,304.76 sq.m.
(iii)  Land grant consideration : RMB34,697,601
(iv) Land use . Industrial
(v) Land use term : 50 years
(vi)  Site coverage o =47.1%
(vii)  Plot ratio . =244
(viii) Gross floor area : not exceeding 117,590 sq.m.
(ix)  Uses
Industrial : 55,424 sq.m.
Single dormitory : 33,750 sq.m.
Office : 16,680 sq.m.
Canteen : 2,976 sq.m.
Exhibition : 8,760 sq.m.

Section II: Corporate Background

4. Pursuant to the Business Licence No. 440307104000180 dated 8th May, 2009, ¥EIIITH FE i K 22 A B 3k A PR 2 ]
(previously named as [HRCE 2 A BR/A ) has been established with a registered capital of RMB66,000,000
and the operation period is 20 years to 2nd March, 2019. The scope of business is to develop, sell and lease real
estate.

Section III: Status of the Property
5. Pursuant to the Certificate of Construction and Land Usage Planning No. [VEBIFF£06-2006-00645%] dated 11th

April, 2006 issued by VEIITTHLHEIHBER 535 (Shenzhen Urban Planning Bureau Longgang Sub-branch),
development of the Lot No. G01053-1 of the Development has been approved subject to the following requirements:

(i) Site area : 48,304.8 sq.m.

(ii) Site coverage o =40%

(iii)  Plot ratio o =311

(iv)  Use
Industrial : 121,547 sq.m.
Ancillary office : 16,680 sq.m.
Canteen : 2,976 sq.m.
Exhibition : 8,760 sq.m.

6. Pursuant to the Certificate for Commencing Construction Nos. 4403072008700201 and 4403072008700202 dated 4th
July, 2008, foundations works of Phase II of the Development have been permitted.
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10.

Pursuant to the Certificates for Commencing Construction Nos. 44030720080700206 and 44030720080700207 dated
15th September, 2009, construction works of Phase II of the Development has been permitted.

Pursuant to Certificate for Construction and Engineering Planning Permit No. [FE#EFFFLG-2008-0386%%] issued
by WL EIREER 475 dated 15th December, 2008, VEII T HE f K 2 M5 #r 4k A FR /A 7] has been approved to
develop Phase II of the Development with a total gross floor area of 99,300.69 sq.m. together with 26,675.51 sq.m.
for basement.

As advised by the Tian An Group, the estimated total construction cost expended as at 31st March, 2010 was
approximately RMB107,057,000, and the outstanding construction cost to complete the Phase II of the Development
was approximately RMB96,259,500. In the course of our valuation, we have taken into account the said construction
costs.

The “capital value when completed” of Phase II of the Development is approximately HK$777,000,000.

Section IV: Others

11.

We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) the land use rights of the property are legally owned by EYITH #E fi K %2 SRS H AT B Al VeI HE M K%
U H W AT FRZA W) s entitled to use and occupy and to legally own the land use rights of the property and the
buildings legally erected thereon, and is entitled to transfer, lease, mortgage or dispose of the land use rights
of the property and the buildings legally erected thereon;

(ii)  all land premium has been paid in full and there is no requirement for payment of further land premium;

(iii)  the property is free from any mortgages or other third party encumbrance; and

(iv)  all necessary authorizations and permits have been obtained in respect of the construction works of the
property. FEIITTHE K % B 7 A PR /A 7] has the legal and complete rights to develop the property.
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11.

Property

Phase V of Guangzhou
Tian An Panyu Hi-Tech
Ecological Park,
Longmei Village,
Shigiao Town,

Panyu District,
Guangzhou City,
Guangdong Province,
the PRC

Notes:

VALUATION CERTIFICATE

Description and tenure

Guangzhou Tian An Panyu Hi-Tech
Ecological Park (the “Development”)
comprises a parcel of land with irregular in
shape, having a site area of approximately
513,088 sq.m. and is planned to be
developed into a large scale industrial/
commercial/residential composite
development with a total gross floor area
approximately of 712,525 sq.m. by phases.

The property comprises Phase V of the
Development and is planned to be developed
into 6 blocks of 3 and 22 storeys ancillary
office buildings with a total gross floor area
of 113,147 sq.m. (including 21,330 sq.m. for
basement).

The land use rights of the Development have
been grant for common terms of 50 years
upto 2052 for industrial use.

Particulars of
Occupancy

The property is currently
under construction.

Capital value in
existing state as at
31st March, 2010
HK$

206,000,000

(19.03% interest
attributable to the
SHK Group:
39,201,800)

Section I: Title Documents

Pursuant to ten Certificate for State-owned Land Use Rights issued by &M 77 AR BUM (the People’s Government of
Guangzhou City) on 28th August, 2003, the land use rights of the Development, having a total site area of
517,152.80 sq.m., have been granted to /& JH i % & i e R 5 fE 9% R A BR A 1) (Guangzhou Panyu Hi-Tech Ecological
Park Development Co., Ltd) (referred to as “Panyu Hi-Tech”) for industrial use.

Pursuant to [F B RE#H TREH — AMPREME 5] dated 9th October, 2009, Ji T % H 28 @ H# s & AT
FR7ZS 7] agreed to pay RMB4,650,328 to Panyu Hi-Tech for the compensation of land resume for part of subject site
with an industrial site area of 4,064.72 sq.m. together with the existing buildings erected thereon for highway
construction.

Section II: Corporate Background

Pursuant to the Business Licence No. 4401262011719 dated 27th May, 2009, Panyu Hi-Tech has been established a
registered capital of RMB50,000,000 for an operation period commencing from 6th July, 2000 to 6th July, 2020. The
scope of operation includes designing, planning, trading and information enquiring of scientific technology project;
manufacturing and processing of communication equipments and electronic products and real estate development.

Section III: Status of the Property

Pursuant to the Certificate for Commencing Construction Nos. 440126200912300301 and 440126200912300201
dated 30th December, 2009, the construction works of Phase V of the Development with a total gross floor area of
113,147 sq.m. has been permitted.

Pursuant to the Certificate for Construction and Engineering Nos. [T#7#7%(2009)2105 and 2106%%] dated 20th
July, 2009, the construction works of Phase V of the Development are approved.
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6. As advised, the estimated total construction cost expended as at 31st March, 2010 was approximately
RMB27,234,000 and the outstanding construction cost to complete the Phase V of the Development was
approximately RMB228,162,600. In the course of our valuation, we have taken into account the said construction
costs.

7. The “capital value when completed” of Phase V of the Development is approximately HK$678,000,000.
Section IV: Others

8. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) the land use rights of the property are legally owned by Panyu Hi-Tech. Panyu Hi-Tech is entitled to use and
occupy and to legally own the land use rights of the property and the buildings legally erected thereon, and is
entitled to transfer, lease, mortgage or dispose of the land use rights of the property and the buildings legally
erected thereon after obtaining consents from the mortgagee;

(ii)  all land premium has been paid in full and there is no requirement for payment of further land premium;

(ili)  the property is subject to a mortgage in favour of ¥ #R1T A BRZ H B K% 4T (China Merchants
Bank Co., Ltd., Guangzhou Tian An Sub-branch) &% J& M| 17 i A1 5 F A VEB 413 B 45 F 4L; and

(iv)  all necessary authorizations and permits have been obtained in respect of the construction works of the
property.
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12.

VALUATION CERTIFICATE

Property Description and tenure

Phase III Part 2 of Shanghai Elegant Garden (the

Shanghai Elegant Garden,  “Development™) is planned to be developed
Longxi Road, as a large scale luxurious villa development
Changning District, comprising over 200 villas together with
Shanghai, communal facilities. The total site area is
the PRC approximately 207,942 sq.m..

Phase III of the Development with a site
area of 82,708 sq.m. and is planned to be

developed into 72 blocks of villa

development having a total gross floor area
approximately of 33,547 sq.m. together with

20,952 sq.m. for basement.

The property comprises 32 blocks of villa in
Phase III Part 2 of the Development having
a total gross floor area of 13,661 sq.m.
together with 7,551 sq.m. for basement.

The land use rights of the Development have
been granted for a term of 70 years from 4th
December, 1992 to 3rd December, 2062 for

residential use.

Notes:

Section I: Title Documents

Particulars of
Occupancy

The property is currently
under construction and is
scheduled to be
completed in 2010.

Capital value in
existing state as at
31st March, 2010
HK$

790,000,000

(22.84% interest
attributable to the
SHK Group:
180,436,000)

1. Pursuant to the Certificate for State-owned Land Use Rights No. (V&R H i) 382500015755 ] dated 4th
December, 1992, the land use rights of the Development have been granted to i B 55 i o 48 JE A BR /A )
(Shanghai Min Hoong Real Estate Development Co., Ltd.) (the “JV Company”) for a term of 70 years from 4th
December, 1992 to 3rd December, 2062 for residential use.

2. Pursuant to the Contract for Grant of State-owned Land Use Rights No. [i8 1.(1992)Hi5# &R 5 154%%] (the
“Contract”) entered into between Shanghai Land Administration Bureau (the “Grantor”), and Min Hoong
Development Co. Pte. Ltd. CHriNiEWise#s &R N ARAHE) (75%) and i HMERBE AT (25%)

(collectively referred to as the “Grantee”) on 2nd November, 1992, the Grantor agreed to grant the land use rights of

the Development to the Grantee. The salient conditions as stipulated in the Contract are summarised as follows:

(i) Site area

(ii) Permitted use

(iii)  Land use term

(iv)  Plot ratio

) Land grant consideration

207,942 sq.m.

garden villas

70 years

not exceeding 0.4:1

USD9,315,802
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(vi)  Land use fee : RMBI per square metre per annum
(vii) Building density : not exceeding 20%

(viii) Building height : not exceeding 10 metres for garden villas and not exceeding 14 metres for
communal buildings

(ix)  Greenery ratio : not less than 50%

(x) Construction requirements : not less than 60% of the superstructure should be completed by 2nd
November, 1996

(xi)  Other . the Grantee should be responsible for the demolition and resettlement and
the construction of infrastructure and supplementary facilities on the site

Section II: Corporate Background

3. Pursuant to the Equity Joint Venture Contract (the “Contract”) entered into between I i 7 5l (4 ) it & 2 W)
(“Party A”) and Min Hoong Development Co. Pte. Ltd BT/l B 648 e 48 (FA ) AT PR/ W) (“Party B”) on 2nd
September, 1992, both parties agreed to establish an equity joint venture company. The salient conditions stipulated
in the Contract are summarised as follows:

i) Name of joint venture s LW R B A RA R
company Shanghai Min Hoong Real Estate Development Co. Ltd.
(the “JV Company”)

(ii) Registered capital : USD15,000,000
(iii)  Capital interest/contribution : Party A ;. USD3,750,000 (25%)
Party B : USDI11,250,000 (75%)
(iv)  Profit/loss sharing : As per the parties’ equity interests in the JV Company
(V) Period of operation ;25 years form the date of issuance of the business licence

4. Pursuant to the Letter No. [18/% & (1995)697%%] issued by Shanghai Housing and Land Administration Bureau
on November 1995, it is confirmed that the equity interest of Party B in the JV Company as stated in the Contract
have been changed whilst that of Party A remain unchanged. The equity interests of Party A, Party B and Allied
Resort (Hangzhou) Company Limited are 25%, 15% and 60% respectively.

5. Pursuant to the Business Licence No. [{>& B4 74500253595 (11 F)] dated 27th June, 2007, the JV Company has
been established with a registered capital of USD15,000,000 and the period of operation is 25 years from 25th
November, 1992 to 24th November, 2017. The scope of business is to develop and manage real estate and ancillary
facilities within the subject site.

Section III: Status of the Property

6. Pursuant to the Certificate for Construction and Engineering Planning No. #31& & (2005)00050623F01091 dated 22nd
June, 2005, approval has been granted to the JV Company to develop the Phase III of the Development with a total
gross floor area of 53,203 sq.m. (including 19,945 sq.m. for basement).

7. Pursuant to the Certificate for Commencing Construction No. J&# i T3#991G0837D01 dated 27th June, 2005,
construction works of the Phase III of the Development with a total gross floor area of 53,203 sq.m. has been
permitted.

8. Pursuant to the Certificate for Construction and Engineering Planning No. &8 #(2007)00070603F02200 dated 2nd

August, 2007, approval has been granted to the JV Company to develop the Phase III Part 2 Section 1 of the
Development with a total gross floor area of 9,981 sq.m. (including 3,564 sq.m. for basement).
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9. Pursuant to the Certificate for Construction and Engineering Planning No. J&#{#(2008)00080917F02284 dated 11th
September, 2008, approval has been granted to the JV Company to develop the Phase III Part 2 Section 2 of the
Development with a total gross floor area of 11,231 sq.m. (including 3,987 sq.m. for basement).

10.  As advised, the estimated total construction cost expended as at 31st March, 2010 was approximately HK$48,374,227
and the outstanding construction cost to complete the Phase III Part 2 Section 2 of the Development was
approximately HK$150,978,043. In the course of our valuation, we have taken into account the said construction
costs.

11.  The “capital value when completed” of Phase III Part 2 of the Development is approximately HK$1,397,000,000.

Section IV: Others

12. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) the land use rights of the property are legally owned by the JV Company. The JV Company is entitled to use
and occupy and to legally own the land use rights of the property and the buildings legally erected thereon,
and is entitled to transfer, lease, mortgage or dispose of the land use rights of the property and the buildings
legally erected thereon;

(ii)  all land premium has been paid in full and there is no requirement for payment of further land premium; and

(iii)  all necessary authorizations and permits have been obtained in respect of the construction works of the
property.
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13.

Property

Phase III of Foshan Tian
An Nanhai Cyber Park,
Jianping Road,

Nanhai District,

Foshan City,
Guangdong Province,
the PRC

Notes:

Section I: Title Documents

VALUATION CERTIFICATE

Description and tenure

Foshan Tian An Nanhai Cyber Park (the
“Development”) comprises an irregular-
shaped site with an area of approximately
103,104.74 sq.m. and is planned to be
development into a comprehensive industrial
development with a total gross floor area of
257,750 sq.m. (excluding basement carpark).

The property comprises Phase III of the
Development and is planned to be developed

into three industrial/ancillary office

buildings with a total gross floor area of

48,596.50 sq.m..

The land use rights of the property have
been granted for a term of 50 years for

industrial use.

Particulars of
Occupancy

The property is currently
under construction and
scheduled to be
completed in early 2011.

Capital value in
existing state as at
31st March, 2010
HK$

101,000,000

(17.13% interest
attributable to the
SHK Group:
17,301,300)

1. Pursuant to the Certificate for State-owned Land Use Rights No. [f/iF 55 E f1(2006)550115297%%] issued by
Foshan City Land and Resources Bureau (the “Bureau”) dated 15th December, 2006, the land use rights of the
Development, having a site area of 103,104.74 sq.m., have been granted to LI T7 K% B4 /A 7 (Foshan
Tian An Cyber Park Co., Ltd.) (“Foshan Tian An”) for a term of 50 years from 15th December, 2006 to 28th
November, 2056 for industrial use.

2. Pursuant to the Contract for Grant of State-owned Land Use Rights (the “Contract™) [No. 440605-2006-000372]
entered into between the Bureau and Foshan Tian An dated 29th November, 2006, the Bureau agreed to grant the

land use rights of the Development to Foshan Tian An. The salient conditions stipulated in the Contract are

summarised as follows:

(i) Location

(i) Site area

(iii) Land use

(iv)  Land use term

(V) Plot ratio

(vi)  Site coverage

(vii)  Greenery ratio

Lot A2, Guicheng, Nanhai District, Foshan

103,104.76 sq.m.

industrial

50 years

not exceeding 2.5

not exceeding 35%

not less than 15%
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Section II: Corporate Background

3. Pursuant to the Equity Joint Venture Contract (the “Contract”) entered into between VEIIKZEEMEIAT BR 2 7]
(Shenzhen Tian An Cyberpark Co., Ltd) (“Party A”) and GEIITH KFER EAHR/AF (“Party B”) on 22nd June,
2006, both parties agreed to establish an equity joint venture company. The salient conditions as stipulated in the
Contract are summarised as follows:

i) Name of joint venture c A TR A B A PR
company (Foshan Tian An Cyber Park Co., Ltd.) (“Foshan Tian An”)
(ii) Registered capital : RMB40,000,000
(iii)  Capital interest/contribution : Party A : RMB36,000,000 (90%)
Party B : RMB4,000,000 (10%)
(iv)  Profit/loss sharing :As per the parties’ equity interests in Foshan Tian An

4. Pursuant to the Business Licence No. 440600000015002 dated 5th May, 2009, Foshan Tian An has been established
with a registered capital of RMB40,000,000 commencing from 6th July, 2006. The scope of business is to develop,
sell, lease and manage real estates and the ancillary facilities of the subject site.

Section III: Status of the Property

5. Pursuant to the Certificate of Construction and Engineering Planning Permit No. [#%5440605200901466%%]
dated 11st December, 2009 issued by fflILiTi#i#| /S #1445 /" (Nanhai Sub-branch of Foshan Urban Planning
Bureau), approval has been granted to Foshan Tian An to develop the Phase III of the Development with a total gross
floor area of 48,596.5 sq.m..

6. Pursuant to the Certificate for Commencing Construction No. 440622201001180301 dated 18th January, 2010,
construction work of the Phase III of the Development with a total gross floor area of 48,596.50 sq.m. have been
approved.

7. As advised, the estimated total construction cost expended as at 31st March, 2010 was approximately
RMB33,618,000 and the outstanding construction cost to complete the Phase III of the Development was
approximately RMB100,215,100. In the course of our valuation, we have taken into account of the said construction
costs.

8. The “capital value when completed” of Phase III of the Development is approximately HK$305,000,000.

Section IV: Others

9. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) the land use rights of the property are legally owned by Foshan Tian An. Foshan Tian An is entitled to use
and occupy and to legally own the land use rights of the property and the buildings legally erected thereon,
and is entitled to transfer, lease, mortgage or dispose of the land use rights of the property and the buildings
legally erected thereon;

(ii)  all land premium has been paid in full and there is no requirement for payment of further land premium;

(iii)  the property is free from any mortgages or other third party encumbrance; and

(iv)  all necessary authorizations and permits have been obtained in respect of the construction works of the
property. Foshan Tian An has the legal and complete rights to develop the property.
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VALUATION CERTIFICATE

Group II — Property interests held for future development in the PRC

14.

Property

Shanghai Tian An Sunshine
Peninsula,

Moganshan Road,

Putuo District,

Shanghai,

the PRC

Notes:

Section I: Title Documents

Description and tenure

The property comprises an irregular-shaped
site with an area of approximately 82,752
sq.m. and is planned to be developed into a
comprehensive retail/office/hotel
development with a total gross floor area of
178,000 sq.m. (excluding 884 car parking
spaces in basement). Details of gross floor
area of a breakdown are listed as follows:
Uses Approximate
Gross Floor
Area
sq.m.
West Lot Retail/entrainment 67,250
East Lot Retail
Office
Servicing

54,970
8,160

apartment
Hotel
Protected

buildings

24,162
19,458

4,000

Total* 178,000

* excluding 100,500 sq.m. for basement (of
which 76,200 sq.m. for car parking and
24,300 sq.m. for retail uses)

The land use rights of the property are to be
granted for a term of 70 years from the date
of issuance of Certificate for State-owned
Land Use Rights for residential use.

Particulars of
Occupancy

As at the date of
inspection, majority
portion of the property is
bare and vacant land.

Upon redevelopment,
there are certain numbers
of heritage buildings
required to be preserved
by the government
authorities.

Capital value in
existing state as at
31st March, 2010
HK$

1,852,000,000

(38.06% interest
attributable to the
SHK Group:
704,871,200)

1. Pursuant to the Certificate for Real Estate Ownership No. [{&J5 #h# 7 (2002)550085519%] dated 11th April, 2002,
the title of portion of the property with a site area of 12,309 sq.m. is vested in _LiLiEM A RARA A
(Shanghai Kaixuanmen Enterprise Development Co., Ltd.) (“Kaixuanmen”).
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2. Pursuant to the Contract for Grant of State-owned Land Use Rights No. [ )7 H1(2001)H 54 R A 256295 ]
entered into between T FEIRSE E T #L/R (Shanghai Housing and Land Administration (Putuo District)
Bureau) (the “Bureau”) and Kaixuanmen on 30th September, 2001, the Bureau agreed to grant the land use rights of
the property to Kaixuanmen. The salient conditions stipulated in the said contract are summarised as follows:

i) Location o b R R 3 1 b

(ii) Site area : 82,752 sq.m.

(iii) Land use : commodity residential

(iv)  Land use term : 70 years

) Gross floor area : not exceeding 260,000 sq.m.

(vi)  Building covenant : should be completed before 31st December, 2006

Section II: Corporate Background

3. Pursuant to the Agreement of Share Transfer (the “Agreement”) entered into between - I 3% [ 7 I Tl 2 5l 4% & A7 FR
4NTF] (“Party A”), A FR/A ] (Sunhaitung Co., Ltd.) (“Party B”), LIFHFEEMEEHMARAR (“Party C”)
and &P (“Party D) on 29th March, 2001, the equity interests of Parties C and D in Kaixuanmen have been fully
transferred to Parties A and B with respective equity interests of 8% and 92% in Kaixuanmen.

4. Pursuant to the 7K/f 4% 75 BB LI 177 582 entered into between Party A, Party B and K% (i) & A PR ]
(Tian An (Shanghai) Investments Co., Ltd) (“Tian An (Shanghai)”’) in 2001, Party B and Tian An (Shanghai) have
been agreed to share all the profit/loss of the Kaixuanmen during the period of development of the property and Party
B will repurchase all the equity interest of Party A in Kaixuanmen.

5. Pursuant to the Business Licence No. 3101071020042 dated 25th April, 2007, Kaixuanmen has been established with
a registered capital of RMBS50,000,000 and the operation period is 50 years form 25th September, 1998 to 24th
September, 2048. The scope of business is to develop, lease and manage real estate, etc.

Section III: Others

6. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) The Contract of Grant of State-owned Land Use Rights is valid, legally binding and enforceable is accordance
with its terms;

(ii)  Subject to the settlement of current occupation’s relocation, the land use rights of the property are legally
owned by Kaixuanmen. Kaixuanmen is entitled to use and occupy and to legally own the land use rights of
the property, and is entitled to transfer, lease, mortgage or dispose of the land use rights of the property;

(iii)  all land premium has been paid in full and there is no requirement for payment of further land premium; and

(iv)  Kaixuanmen has been duly incorporated and has fully corporated power and legal capacity to carry out the
business specified in Kaixuanmen.
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15.

Property

Remaining Site of
Shanghai Tian An Place
located at Caobao Road,
Qibao Town,

Minhang District,
Shanghai,

the PRC

Notes:

Section I: Title Documents

VALUATION CERTIFICATE

Description and tenure

Shanghai Tian An Place (the
“Development”) comprises an irregular-
shaped site with an area of approximately
362,321 sq.m. and is planned to be
developed into a residential development
with a total gross floor area of
approximately 470,000 sq.m..

The property comprises the underdeveloped
portion of the Development with the gross
floor area breakdowns are listed as follows:

Approximate
Gross Floor
Uses Area
sq.m.

residential 344,620%*
commercial 38,976
management office 820
public/utility 22,221

Total:

406,637

* As advised, of which 122,000 sq.m. to be
surrendered to existing tenants for
resettlement.

The land use rights of the Development are
assumed to have been granted for a term of
70 years for residential use.

Particulars of
Occupancy

The property is occupied
by a recognised village
known as “Hungming
Village”.

Capital value in
existing state as at
31st March, 2010
HK$

1,497,000,000

(38.06% interest
attributable to the
SHK Group:
569,758,200)

1. Pursuant to the Certificate for Real Estate Ownership No. [1EJF Hi¥ 5(2007)55065725%%] issued by Shanghai
Housing and Land Resources Administration Bureau (the “Bureau”) on 12th December, 2007, the land use rights of
the land no. 52 of the Development, having a site area of 107,265 sq.m., are vested in _ i /i I JEL 552 J75 Hh 2 A BR /A )
(the “JV Company”’) with the land use term from 15th March, 2006 to 14th March, 2076 for residential use.

2. Pursuant to the Certificate for Real Estate Ownership No. [1& /5 1B (2008)2£0513794%%] issued by the Bureau on
24th December, 2008, the land use rights of the land 657f1j32/8 . of the Development, having a site area of
135,886 sq.m., are vested in the JV Company with the land use term from 3rd June, 2003 to 2nd June, 2073 for

residential use.
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Pursuant to the Contract for Grant of State-owned Land Use Rights No. [J& /% #i¥](2003) H 7% 4 [F] 5454995 ] entered
into between the Bureau and the JV Company on 27th March, 2003, the Bureau agreed to grant the land use rights of
Lot A of the Development to the JV Company. The salient conditions as stipulated in the said contract are
summarised as follows:

(i) Location : Lot A, no. 52, Qibao Town, Minhang District, Shanghai
(ii) Site area : 136,340 sq.m. (part of 362,321 sq.m.)

(iii)  Land grant consideration : RMB33,866,856

(iv) Land use . residential

(v) Land use term : 70 years

(vi)  Gross floor area : not exceeding 190,876 sq.m.

(vii) The JV Company shall enter into another Contract for Grant of State-owned Land Use Rights with the Bureau,
within 30 days of the notification from the Bureau, for granting the remaining portion of the Development (ie.
225,981 sq.m.) for a consideration of RMBS56,133,144.

Pursuant to the Contract for Grant of State-owned Land Use Rights No. [J&FJ5 #1(2004) 5 A7 5538551 entered
into between the Bureau and the JV Company on 29th March, 2004, the Bureau agreed to grant to the land use rights
of Lot B of the Development to the JV Company. The salient conditions as stipulated in the said contract are
summarized as follows:

(i) Location : Lot B, no. 52, Qibao Town, Minhang District, Shanghai
(ii) Site area : 118,648 sq.m. (part of 362,321 sq.m.)

(iii)  Land grant consideration : RMB29,481,105.6

(iv)  Land use : residential

) Land use term : 70 years

(vi)  Gross floor area : not exceeding 166,157 sq.m.

Pursuant the Contract for Grant of State-owned Land Use Rights No. (I8 B % H.(2006) H 5 A R 554755 ] entered
into between the Bureau and the JV Company on 15th March, 2006. The salient conditions as stipulated in the said
contract are summarised as follows:

(i) Location : No. 52, Qibao Town, Minhang District, Shanghai
(ii) Site area ¢ 107,264.8 sq.m. (part of 362,321 sq.m.)

(iii)  Land grant consideration : RMB26,644,576.32

(iv) Land use . residential

(V) Land use term : 70 years

(vi)  Gross floor area : not exceeding 150,171 sq.m.
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Section II: Corporate Background

Pursuant to the Sino-foreign Equity Joint Venture Contract entered into between I #EE H 3 HBR/AH (the “PRC
partner”) and Strait Investments (Shanghai) Limited (“Strait Investments™) on 20th June, 2002, both parties agreed
to establish the JV Company, the salient conditions stipulated in the said contract are summarised as follows:

(i) Period of operation : 70 years from the date of issuance of the business licence

(ii) Total investment : USD10,000,000

(iii)  Registered capital ;. USD10,000,000

(iv)  Scope of operation : To construct, sell and lease for commodity housing; provisions of

consultancy and management for real estate and operation of the
commercial/entertainment services within Minhang District

(v) Development site : A parcel of land having a site area of 720 mu which is to be granted by
relevant government to the JV Company

(vi)  Equity interest/contribution  : the PRC partner ;5% (USD500,000)
Strait Investments : 95% (USD9,500,000)
(vii)  Profit/loss sharing : As per the ratio of parties’ capital contributions in the JV Company

Pursuant to the Approval for Shares Transfer of the JV Company issued by LT #MNE# & T/EZ B & dated 11th
June, 2005, the change of equity parties of JV Company is approved as #7114 A FR /> F] (Sunhaitung Co., Ltd.) (5%)
and Strait Investments (95%).

Pursuant to the Certificate of Approval for Establishment of Enterprises with Foreign Investment in the PRC No.
3100066431 issued in 25th October, 2006, the JV Company has been established with a registered capital of
USDS50,000,000 of which USD2,500,000 contributed by #7444 /A 7 (Sunhaitung Co., Ltd.) and USD47,500,000
contributed by Strait Investments respectively.

Pursuant to the Business Licence No. [{A B4 75503165855 (17)] dated 18th January, 2007, the JV Company
has been established and the operation period is 70 years from 1st August, 2002 to 31st July, 2072. The scope of
business is to develop, construct, sell, lease and manage commercial, cultural and entertainment facilities within the
subject site.

Section III: Others

10.

We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) Subject to the settlement of current occupation’s relocation for site No. 52 Lot B, the land use rights of the
property are legally owned by the JV Company. The JV Company is entitled to use and occupy and to legally
own the land use rights of the property and the buildings legally erected thereon, and is entitled to transfer,
lease, mortgage or dispose of the land use rights of the property and the buildings legally erected thereon
except the mortgaged portions;

(i) all land premium has been paid in full and there is no requirement for payment of further land premium;
(iii)  portions of the Development with a total gross floor area of approximately 168,923.49 sq.m. and the

apportioned land use rights of the Development are subject to a mortgage in favour of I M #R4T /B {47 BR 2>
7] (L AA YT % AT) (China Merchants Bank Co., Ltd., (Shanghai Songjiang Sub-branch));
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(iv)  for the portions which are now subject to mortgage, the JV Company has the rights to transfer, lease,
mortgage, or dispose of such portion of the property after obtaining consents from the mortgagee; and

v) except for the aforesaid mortgaged portions, the remaining portion of the property is free from any mortgages
or other third party encumbrance.
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16.

VALUATION CERTIFICATE

Capital value in

Particulars of existing state as at

Property Description and tenure Occupancy 31st March, 2010

HK$

Remaining site in Phase II  Shanghai Tian An Villa (the The property is currently 1,471,000,000
of Shanghai Tian An Villa, “Development”), having a total site area of vacant.

Dongjing Town, 1,253,740 sq.m. is planned to be developed (38.06% interest

Songjiang District, into a comprehensive residential/resort attributable to the

Shanghai, development with a total gross floor area of SHK Group:

the PRC approximately 1,065,339 sq.m. by phases. 559,862,600)

Notes:

The property comprises the undeveloped site
(excluding Phase 1 and Phase 2 (part 1)) of
the Development with a total site area of
approximately 315,163 sq.m..

The property is planned to be developed into
a comprehensive residential/resort
development with a total gross floor area of
approximately 292,361 sq.m..

The land use rights of the property to have
been granted for terms of 70 years from
2005 to 2007 for residential use.

Section I: Title Documents

Pursuant to the Contract for Grant of Land Use Rights dated 26th April, 2005, i miAsyLE = + /s 3 @
(Shanghai Housing and Land Administration (Songjiang District) Bureau) agreed to grant the land use rights of Lot
No. 654-1 (being portion of Phase II of Development) on its existing state basis, having a site area of 165,920 sq.m.
to IR INAFELEHRA PR/ 7] (Shanghai Sheshan Country Club Company Limited) (the “WFOE”) with a
maximum plot ratio of 0.85 for a term of 70 years for residential use.

Pursuant to three Certificates of Real Estate Ownership Nos. J& 5 A (2005)55018427 to 018429 dated 28th June,
2005, the land use rights for Lot No. 654-1, having a total site area of 165,920 sq.m., have been granted to the
WFOE for a term commencing from 28th June, 2005 to 27th June, 2075 for residential use.

Pursuant to the Contract for Grant of Land Use Rights dated 1st November, 2005, FETAALIEE R i PR
(Shanghai Housing and Land Administration (Songjiang District) Bureau) agreed to grant the land use rights of Lot
No. 654-2 (being portion of Phase II of the Development) on its existing state basis, having a site area of 197,243
sq.m., to the WFOE with a maximum plot ratio of 0.85 for a term of 70 years for residential use.

Pursuant to two Certificates for Real Estate Ownership Nos. [1&/5 4 (2008)55026508 and 026510%%] dated 8th
December, 2008, the land use rights for Lot No. 654-2 (lots A and B), having a total site area of 197,243 sq.m., have
been granted to the WFOE for a term commencing from 11th December, 2005 to 30th October, 2075 for residential
use.
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Section II: Corporate Background

5. Pursuant to the Supplementary Contract entered into between Regal Asset Investment Limited (“Regal Asset”) and

(L) HEARMWAF (Tian An (Shanghai) Investments Co., Ltd.) (“Tian An (Shanghai)”) (collectively

referred to as the “Developer”) and the Town Government on 20th October, 2000, the significant terms and
conditions stipulated in the Supplementary Contract are summarised as follows:

(i) Tian An (Shanghai) and Regal Asset agreed to jointly develop the Development.
(ii)  The Developer will establish a joint venture company for the proposed development.

(iii)  The Town Government is responsible to make application to relevant authorities for the change of the existing
land usage of the site for the Development.

(iv)  The lease term of the land grant is stipulated as 70 years from the completion date of land grant procedure or
the date verified by the Land Administration Department.

V) The Developer is the sole developer for the Development throughout the valid period of the Contract, i.e. 70
years, and will negotiate with the Town Government and/or relevant authorities for other alternatives/
arrangements in the event that the Developer cannot wholly develop the Project during the valid period.

6. Pursuant to the Business Licence No. 310000400262018 (iliJ5)) dated 1st September, 2008, the WFOE has been
incorporated with a registered capital of USD50,000,000 for an operation period commencing from 6th April, 2001
and expiring on 5th April, 2071. The scope of business includes operation of leisure and holiday community within
the property, ecological agriculture, villas and membership club.

Section III: Others

7. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) the land use rights of the property are legally owned by the WFOE. The WFOE is entitled to use and occupy
and to legally own the land use rights of the property and is entitled to transfer, lease, mortgage or dispose of
the land use rights of the property and the buildings legally erected thereon after obtaining consents from the
mortgagee;

(ii)  all land premium has been paid in full and there is no requirement for payment of further land premium;

(ili)  the property is subject to a mortgage in favour of W4T AT HBR/A H (FIBFAYLSAT) (China Merchants
Bank Co., Ltd., (Shanghai Songjiang Sub-branch)); and

(iv)  all necessary authorizations and permits have been obtained in respect of the construction works of the
property. The WFOE has the legal and complete rights to develop the property.
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17.

Property

Remaining site of
Changchun

Tian An City One,
High-Tech Industrial
Development Zone,
Changchun City,
Jilin Province,

the PRC

Notes:

Section I: Title Documents

VALUATION CERTIFICATE

Description and tenure

Changchun Tian An City One (the
“Development”) comprises an irregular-
shaped site with a total area of 414,954
sq.m. and is designated to be developed into
a comprehensive residential development
with a total gross floor area of 507,400
sq.m. by phases.

The property comprises an undevelopment
site (excluding phases I to III) of the
Development with the site area and gross
floor area of 172,702 sq.m. and 326,000
sq.m. (including basement floor area of
80,000 sq.m.) respectively.

The land use rights of the Development are
assumed to have been granted for a term of
50 years for residential use.

Particulars of
Occupancy

The property is currently
a vacant site.

Capital value in
existing state as at
31st March, 2010
HK$

212,000,000

(38.06% interest
attributable to the
SHK Group:
80,687,200)

1. Pursuant to four the Certificates for State-owned Land Use Rights Nos. [ f1(2009)45090035233%F% ~ 090035234
%% > 090035242%% and 090035243%%] issued by &N AREUN (the People’s Government of Changchun City) on
3rd December, 2009, the land use rights of the Development, having a total site area of 172,702 sq.m., have been
granted to the &7 K% 5 2 B #8 4 FR/A 7 (Changchun Tian An Real Estate Development Co., Ltd.) (the“WFOE”)

for a term of expiring on 7th November, 2050 for commercial and residential uses respectively.

2. Pursuant to the Contract entered into between 157 =Bl A FEPH oS M & & (“Party A”) and Tian An
(Changchun) Investment Company Limited (“Party B”) on 8th November, 2000, Party A agreed to grant the land

use rights of the Development to Party B for real estate development. The salient conditions stipulated in the
Contract are summarised as follows:

(i) Site area

(ii) Plot ratio

(iii)  Consideration

(iv)  Party A’s responsibilities

approx. 520,000 sq.m.

1.8

RMB450 per sq.m. (not including the resettlement fees)

subject site, etc.

Section II: Corporate Background

demolition, acquisition of land and provision of ancillary services to the

3. Pursuant to the Business Licence No. [ 75 4125001522551 dated 30th June, 2007, the WFOE has been
established with a registered capital of RMB50,000,000 for an operation period commencing from 10th May, 2001

and expiring on 9th May, 2051. The scope of business is to construct and develop real estate development.

~ V40 -



Section ITI: Others

4. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

i) The WFOE is in possession of a proper legal title to the property, free from encumbrance and is entitled to
transfer the residual term of its land use rights;

(ii)  All land premium has been paid in full and there is no requirement for payment of further land premium;

(iii)  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iv)  The WFOE has been duly incorporated and has full corporate power and legal capacity to carry out on the
business specified in the Business Licence of the WFOE.
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18.

Property

Phase IV of Dalian

Tian An Seaview Garden,
Liaohe West Road,
Economic and Technical
Development Zone,
Dalian City,

Liaoning Province,

the PRC

Notes:

Section I: Title Documents

VALUATION CERTIFICATE

Description and tenure

Dalian Tian An Seaview Garden (the
“Development”) comprises a roughly
triangular-shaped site with an area of
approximately 58,652 sq.m..

The Development is planned to be
developed into 33 blocks of 4-storey
residential building with basement carparks,
7 blocks of 28-storey residential building
with basement carparks and communal
recreation facilities with a total gross floor
area of approximately 136,806 sq.m..

The property comprises Phase IV of the
Development with a site area of
approximately 9,472 sq.m. and will be
developed into a medium to high-rise
residential development with a total gross
floor area of approximately 45,400 sq.m.
together with car parking spaces. Details of
the gross floor area breakdown are listed as

follows:
Approximate
Gross Floor
Uses Area
sq.m.
Residential 35,000
Facilities 3,120
Car Park 7,280

Total: 45,400

The land use rights of the Development have
been granted for a term of 50 years from
26th August, 1993 to 25th August, 2043 for
residential use.

Particulars of
Occupancy

The property is currently
a vacant site.

Capital value in
existing state as at
31st March, 2010
HK$

161,000,000

(22.84% interest
attributable to the
SHK Group:
36,772,400)

1. Pursuant to the Certificate for State-owned Land Use Rights No. {jcﬁ;ﬂﬁﬂ(zoozﬁﬁﬁsu%ﬁl dated 20th December,
2000, the land use rights of the Development with a site area of 58,652 sq.m. have been granted to K& 7 M &
B #E A FR/A 7] (Dalian Allied Real Estate Development Co., Ltd.) (currently renamed as K K %[5 1 8 PH 3547 BR 2>
7] (Dalian Tian An Property Development Co., Ltd.)) (the “JV Company”) for a term of 50 years from 26th August,
1993 to 25th August, 2043 for residential use.
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2. Pursuant to the Contract for Grant of State-owned Land Use Rights No. [JKBHHILH A 5£(1993)96%%] entered into
between Dalian Economic and Technological Development Zone Land Administrative Bureau (the “Bureau”) and the
JV Company on 26th August, 1993, the Bureau agreed to grant the land use rights of the Development to the JV
Company, the salient conditions stipulated in the said contract are summarised, as follows:

(i) Site area © 62,660 sq.m.

(ii) Permitted use . residential

(iii) Land use term : 50 years

(iv)  Gross floor area ¢ 121,876 sq.m.

v) Land use fee : RMBI per sq.m. per annum subject to review

(vi)  Building covenant : construction should be completed by 30th August, 1996

Section II: Corporate Background

3. Pursuant to the Equity Joint Venture Contract and the Supplementary Contract entered into between K 7 &8 55 fiff B
FEW R %A F] (the “PRC partner”) and Allied Development (Dalian) Co., Ltd. (currently renamed as Tian An
Development (Dalian) Company Limited) (the “foreign partner”) on 29th October, 1992 and 12th May, 1997
respectively, both parties agreed to establish the JV Company, the salient conditions stipulated in the said contracts
are summarised as follows:

(i) Scope of operation : to develop real estate in Dalian Economic & Technology Development
Zone

(ii))  Period of operation : 50 years from the date of issuance of the business licence

(iii)  Total investment ;. USDI15,000,000

(iv)  Registered capital . USD6,800,000

V) Equity interest/contribution  : PRC partner : USD2,720,000 (40%)
foreign partner . USD4,080,000 (60%)

(vi)  Partner’s responsibilities . PRC partner:

— apply approvals and business licence for the JV Company

— contribute a parcel of land with its land use rights which amounts to
the PRC partner’s registered capital of USD2,000,000

— assist the JV Company for the recruitment of management, technical,
labour and other relevant staff in the PRC

foreign partner:

— assist the JV Company to purchase equipment and materials from
overseas

— assist the JV Company for the design, planning and management of the
Development

(vii)  Profit/loss sharing :As per the parties’ equity interests in the JV Company
4. Pursuant to the Business Licence No. [ &E KM FE01215] dated 17th November, 2009, the JV Company has
been established with a registered capital of USD6,800,000 for an operation period of 50 years commencing from

2nd February, 1993 and expiring on 1st February, 2043. The scope of business is to construct, develop and manage
real estate.
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Section ITI: Others

5. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) The JV Company is in possession of a proper legal title to the property, free from encumbrance and is entitled
to transfer the residual term of its land use rights;

(ii)  All land premium has been paid in full and there is no requirement for payment of further land premium;

(iii)  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iv)  The JV Company has been duly incorporated and has full corporate power and legal capacity to carry out on
the business specified in the Business Licence of the JV Company.
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19.

Property

Phase II of the Manhattan,
the junction of Taihu Main
Road and Hubin Road,
Binhu District,

Wuxi City,

Jiangsu Province,

the PRC

Notes:

Section I: Title Documents

VALUATION CERTIFICATE

Particulars of
Description and tenure Occupancy

The Manhattan (the “Development’) The property is current
comprises 2 parcels of land with a total site  vacant.

area of 59,482 sq.m. and is planned to be

developed into a residential development

with a total gross floor area of 176,598

sq.m. (including 30,441 sq.m. for basement).

The property comprises the Phase II of the
Development with the gross floor area
breakdowns as follows:

Phase 11

Approximate
Gross Floor
Use Area
sq.m.
Residential 66,435
Retail 9,600

Car parking space
(516 spaces) 20,640

Total: 96,675

The land use rights of the property have
been granted for terms expiring on 30th
August, 2044, 30th August, 2074 and 30th
August, 2054 for commercial, residential
and others respectively.

Capital value in
existing state as at
31st March, 2010
HK$

287,000,000

(38.06% interest
attributable to the
SHK Group:
109,232,200)

1. Pursuant to two Certificates for State-owned Land Use Rights Nos. $57& B Jf](2005)% 142 and 143%% issued by &8
T ANESEUR on 22nd July, 2005, the land use rights of the Development, having a total site area of 59,482 sq.m., are
vested in ME85 KA5 B EAFR/A R (Wuxi Tianxin Properties Co., Ltd.) (the “WFOE”) for comprehensive residential

use.

2. Pursuant to the Contract for Grant of State-owned Land Use Rights No. [$5[8 14 (2004)5543%] and the
Supplementary Contracts entered into between flE85 172 - % iiJs) (Wuxi State-owned Land Resources Bureau) (the
“Bureau”) and the WFOE on 23rd August, 2004, 10th November, 2004 and 19th September, 2006 respectively, the
Bureau agreed to grant to the land use rights of the development to the WFOE and the salient conditions as stipulated

in the said contracts are summarised as follows:

(i) Site area

(ii) Use

59,482 sq.m.

Residential/Commercial
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(iii) Land use term : 70 years — residential
40 years — commercial

(iv)  Plot ratio : not exceeding 2.4

) Site coverage : not exceeding 25%

(vi)  Greenery ratio : not less than 45%

(vii) Height restriction : not less than 30 storeys along Taihu Main Road

Section II: Corporate Background

3. Pursuant to the Business Licence No. 320200400021497 dated 7th December, 2007, the WFOE has been established
with a registered capital of USD18,400,000 for an operation period commencing from 27th September, 2004 to 26th
September, 2074. The scope of business is to develop real estate.

Section III: Others

4. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) the land use rights of the property are legally owned by the WFOE. The WFOE is entitled to use and occupy
and to legally own the land use rights of the property and is entitled to transfer, lease, mortgage or dispose of
the land use rights of the property after obtaining consents from the mortgagee;

(ii)  all land premium has been paid in full and there is no requirement for payment of further land premium;

(ili)  the property is subject to a mortgage in favour of (%84T BMY A MR A1 S5 4347 (Wuxi Branch of China
CITIC Bank Corporation Limited); and

(iv)  all necessary authorizations and permits have been obtained in respect of the construction works of the
property. The WFOE has the legal and complete rights to develop the property.
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20.

Property

Remaining site of
Changzhou Tian An Villa,
Wujin District,
Changzhou City,

Jiangsu Province,

the PRC

Notes:

Section I: Title Documents

VALUATION CERTIFICATE

Description and tenure

Changzhou Tian An Villa (the
“Development”) comprises an irregular-
shaped site with an area of 473,333 sq.m.
and designated to be developed into 405
villas with a total gross floor area of
approximately 140,786 sq.m. by 4 phases.

The property comprises the remaining site of
the Development (excluding phases I and II
part 1) and is planned to be developed as
villa development with a total gross floor
area approximately of 94,345 sq.m.
(including 22,360 sq.m. for basement).

The land use rights of the property have
been granted for terms of 70 years and 40
years for residential and commercial uses
respectively.

Particulars of
Occupancy

The property is currently
a vacant site.

Capital value in
existing state as at
31st March, 2010
HK$

323,000,000

(38.06% interest
attributable to the
SHK Group:
122,933,800)

1. Pursuant to the Contract for Grant of State-owned Land Use Rights (the “Contract”) entered into between Wujin

Sub-branch of Changzhou City Land and Resources Bureau (the “Bureau”) and & K %0 5 i & 9 R G BRA ]
(Changzhou Tian An Yuan Cheng Real Estate Development Company Limited) (the “WFOE”) on 13th January,
2004, the Bureau agreed to grant the land use rights of the Development to the WFOE. The salient conditions as
stipulated in the Contract are summarised as follows:

(i) Site area : 473,333 sq.m.
(ii) Use : Residential/Commercial
(iii)  Land use term : 70 years — residential

40 years — commercial
(iv)  Plot ratio 0.8

Pursuant to the Certificate for State-owned Land Use Rights No. [#[F f(2008)%51203808%%]1 dated 20th August,
2008, the land use rights of Phase II of the Development, having a total site area of 273,126.9 sq.m., have been
granted to the WFOE for terms expiry on of 27th February, 2044 and 27th February, 2074 for commercial and
residential uses respectively.

Section II: Corporate Background

Pursuant to the Business Licence No. 320400400012724 dated 11th November, 2008, the WFOE has been
established with a registered capital of USD32,300,000 for an operation period of 50 years commencing from 5Sth
March, 2004 and expiring on 4th March, 2054. The scope of business is to develop, sell and lease real estate.
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Section III: Status of the Property

4. Pursuant to the Certificate for Construction Land Use Planning No. [# #i}15-2004-41%%] dated 10th September,
2004, the Development has been permitted to be developed with a site area of 710 mu.

5. Pursuant to the Certificate for Construction and Engineering No. [# #1##5-2006-77%%] dated 18th May, 2006 issued
by the Planning Bureau of Changzhou, approval has been granted to the WFOE to develop the phase II of the

Development with a total gross floor area of 127,912 sq.m. (including 29,446 sq.m. for basement).

Section IV: Others

6. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) the land use rights of the property are legally owned by the WFOE. The WFOE is entitled to use and occupy
and to legally own the land use rights of the property and the buildings legally erected thereon, and is entitled

to transfer, lease, mortgage or dispose of the land use rights of the property and the buildings legally erected
thereon;

(ii)  all land premium has been paid in full and there is no requirement for payment of further land premium; and

(iii)  the property is free from any mortgages or other third party encumbrance.
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21.

VALUATION CERTIFICATE

Capital value in

Particulars of existing state as at

Property Description and tenure Occupancy 31st March, 2010

HK$

Remaining site of Tian An Tian An Longgang Cyber Park (the A 4-storey building has 281,000,000
Longgang Cyber Park at “Development’’) comprises 3 parcels of been erected on Lot No.

Zhong Xin Cheng, contiguous land (Lot Nos. G01053-1, GO01053-12 whilst the (19.03% interest

Longgang District, G01053-6 and G01053-12) of rectangular in remaining property is attributable to the

Shenzhen, shape with a total site area of approximately vacant. SHK Group:

the PRC 118,856.16 sq.m. and is planned to be 53,474,300)

redeveloped into a comprehensive industrial/
commercial/residential composite
development with a total gross floor area of
approximately 356,517 sq.m..

The property comprises the undeveloped site
of the Development with a total proposed
gross floor area of 207,518.69 sq.m..

The land use rights of the Development have
been granted for respectively terms as

follows:

Lot Nos. Term Use
G01053-1 50 years from Industrial
27th April, 2005
G01053-6 50 years from Industrial
23rd December,

2002

G01053-12 40 years from Commercial
23rd December,
2002

Notes:
Section I: Title Documents

1. Pursuant to an Agreement entered into between the BIRUEEEAG A A, A E#RAB/AH and Mr. Paul Ting
(collectively referred to as “Party A”) and IRIIKZBEIA R/ (Shenzhen Tian An Cyberpark Co., Ltd.) and
BEINR ZY 24 A RA A (collectively referred to as “Party B”) on 28th August, 2005, Party A agreed to sell and
Party B agreed to purchase the 100% shares of and in EBUEHZFEWEINARAF at a consideration of
RMB184,149,500 on condition that Party A must legally transfer the land use rights of the Development together
with any buildings erected thereon to [ FEUE 2EEYINATFR /A 7] on or before the said transaction.

2. (a)  Pursuant to a Certificate for Real Estate Ownership No. [%FEH17°6000172182%%] dated 21st June, 2005
issued by WEIITTE T & FEE BRFERM /R (Shenzhen State-owned Land Resources and Building
Administration Bureau, Longgang Sub-branch), Lot No. G01053-1 of the Development is held by [BIRUE
FEEYDA AT with a site area of 48,304.76 sq.m. for a term of 50 years from 27th April, 2005 to 26th
April, 2055 for industrial use.
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(b)

(c)

(a)

(b1)

Pursuant to a Certificate for Real Estate Ownership No. [%/5 H176000159605%%] dated 8th April, 2005
issued by GEYITHE & JEAE EE M RFEM 75 (Shenzhen State-owned Land Resources and Building
Administration Bureau, Longgang Sub-branch), Lot No. G01053-6 of the Development is held by FIRUE
EEYDA A ] with a site area of 51,995 sq.m. for a term of 50 years from 23rd December, 2002 to 22nd
December, 2052 for industrial use.

Pursuant to a Certificate for Real Estate Ownership No. [ 5 H16000144305%%] dated 28th October, 2004
issued by GEYITHE L& IHAE EE M RFEM 25 (Shenzhen State-owned Land Resources and Building
Administration Bureau, Longgang Sub-branch), Lot No. G01053-12 of the Development is held by BRUE
%('@ﬂ”)ﬁﬁﬁ’&ﬁj with a site area of 18,556.4 sq.m. for a term of 40 years from 23rd December, 2002 to
22nd December, 2042 for commercial use.

Pursuant to the Contract for Grant of State-owned Land Use Rights No. [¥#LG (2005)5017%%] entered
into between the EIJITTMI%EIE )5 (Shenzhen Urban Planning and State-owned Land Bureau) (the
“Bureau”) and [ RUE ZIEIN A MR/AF on 27th April, 2005, the Bureau agreed to grant the land use rights
of Lot No. G01053-1 of the Development to [ RUE ZE (YT BR/A 7). The salient conditions as stipulated in
the said contract are summarised as follows:

1) Location : Lot No. G01053-1, Longgang District, Shenzhen
(ii)  Site area : 48,304.76 sq.m.
(iii)  Land grant consideration . RMB34,697,601
(iv)  Land use . Industrial
(v) Land use term : 50 years
(vi)  Site coverage : =47.1%
(vii)  Plot ratio . =244
(viii) Gross floor area : not exceeding 117,590 sq.m.
(ix)  Uses
Industrial : 55,424 sq.m.
Single dormitory : 33,750 sq.m.
Office ¢ 16,680 sq.m.
Canteen : 2,976 sq.m.
Exhibition ;8,760 sq.m.

Pursuant to the Contract for Grant of State-owned Land Use Rights No. [¥#h4(2002)5017%%] entered
into between the Bureau and # 2 &M (FI) A R/AF on 30th March, 2004, the Bureau agreed to grant the
land use rights of Lot No. G01053-6 of the Development to # & # 4 ()47 BR/> 7). The salient conditions
as stipulated in the said contract are summarised as follows:

(1) Location : Lot No. G01053-6, Longgang District, Shenzhen
(i1) Site area : 51,995 sq.m.

(iii) Land grant consideration . RMBI15,468,512

(iv)  Land use : Industrial

) Land use term ;50 years

(vi)  Site coverage o =50%
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(vii)  Plot ratio =15

(viii) Gross Floor Area : not exceeding 77,992.5 sq.m.
(ix)  Uses

Industrial and warehouse : 37,541 sq.m.

Single dormitory ¢ 15,300 sq.m.

Comprehensive building ¢ 17,200 sq.m.

Canteen & Cultural/ ;7,000 sq.m.

Entertainment facilities
Other Ancillary ;800 sq.m.

(b2) Pursuant a supplementary agreement entered into between # & HHM (FEINH A E (now known as B RUE
%(?’%ﬂll)ﬁﬁﬁé}ﬁl) and the Bureau, dated 1st March, 2005. A 15% reduction equivalent to RMB3,441,275
will be deducted from the Land grant consideration of Lot No. G01053-6 of the Development.

(c) Pursuant to the Contract for Grant of State-owned Land Use Rights No. [¥Hi45(2002)5018%%] entered
into between the Bureau and # 2 &M (YA R/ F on 30th March, 2004, the Bureau agreed to grant the
land use rights of G01053-12 of the Development to # & &AM (EII)AFR/AF. The salient conditions as
stipulated in the said contract are summarised as follows:

@) Location : Lot No. G01053-12, Longgang District, Shenzhen
(i1) Site area : 18,556.4 sq.m.
(iii)  Land grant consideration : RMB19,950,640
(iv) Land use : Commercial
v) Land use term : 40 years
(vi)  Site coverage L =45%
(vii)  Plot ratio . =146
(viii) Gross floor area :  not exceeding 27,069 sq.m.
(ix)  Uses
Commercial : 23,500 sq.m.
Ancillary Machinery/ 1 3,569 sq.m.

Plant Room
Section II: Corporate Background

4. Pursuant to the Business Licence No. 440307104000180 dated 8th May, 2009, YT HE i K 22 BIAS B A BR 2 7]
(previously named as & EZEEY)ABL/A ) has been established with a registered capital of RMB66,000,000
and the operation period is 20 years to 2nd March, 2019. The scope of business is to develop, sell and lease real
estate.
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Section III: Status of the Property

5. (a) Pursuant to the Certificate of Construction and Land Usage Planning No. [¥##F706-2006-0064%%] dated
11th April, 2006 issued by EYITTHIHIRHEM/>)% (Shenzhen Urban Planning Bureau, Longgang Sub-
branch), development of Lot No. GO1053-1 of the Development has been approved subject to the following

requirements:

i) Site area : 48,304.8 sq.m.

(i1) Site coverage c =40%

(iii)  Plot ratio o =311

(iv)  Use
Industrial : 121,547 sq.m.
Ancillary Office : 16,680 sq.m.
Canteen 2,976 sq.m.
Exhibition ;8,760 sq.m.

(b) Pursuant to the Certificate of Construction and Land Usage Planning No. [¥##FT06-2006-0065%%] dated
11th April, 2006 issued by EYITTHIHIRHERM/>)% (Shenzhen Urban Planning Bureau, Longgang Sub-
branch), development of Lot No. GO1053-6 of the Development has been approved subject to the following

requirements:
(i) Site area : 51,995 sq.m.
(i1) Site coverage c =40%
(iii)  Plot ratio =312
(iv)  Use
Industrial ;132,080 sq.m.
Single dormitory ;30,000 sq.m.

(¢)  Pursuant to the Certificate of Construction and Land Usage Planning No. [¥###F706-2006-0067%%] dated
17th April, 2006 issued by GIITTKIH S HER 535 (Shenzhen Urban Planning Bureau, Longgang Sub-
branch), development of Lot No. GO10153-12 of the Development has been approved subject to the following

requirements:
(i) Site area : 18,556.40 sq.m.
(i1) Site coverage L =45%
(iii)  Plot ratio . =24
(iv)  Use
Commercial : 44,474 sq.m.

6. Pursuant to the Certificate for Commencing Construction No. 440307200407230101 dated 23rd July, 2004 issued by
the GEYITTHE M 1% 5% )71, development of Lot No. G01053-12 of the Development of a 4-storey building with a
gross floor area was approximately 29,064.69 was permitted.

7. Pursuant to the Letter of Reply issued from VEYITT##|J#E (% 535 (Shenzhen Urban Planning Bureau, Longgang

Sub-branch) on 27th December, 2005, the application for the change of the permitted plot ratio for the subject sites is
approved as 3.0.

- V-52 -



Section IV: Others

8. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) the land use rights of the property are legally owned by UEYIIT B8 i X 2 B B AT BR S 7. VRN TTHE () K %
WK AT R /A 7] is entitled to use and occupy and to legally own the land use rights of the property, and is

entitled to transfer, lease, mortgage or dispose of the land use rights of the property and the buildings legally
erected thereon;

(ii)  all land premium has been paid in full and there is no requirement for payment of further land premium; and

(iii)  the property is free from any mortgages or other third party encumbrance.
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22.

VALUATION CERTIFICATE

Capital value in

Particulars of existing state as at
Property Description and tenure Occupancy 31st March, 2010
HK$
Remaining site of Guangzhou Tian An Panyu Hi-Tech The property is currently 374,000,000
Guangzhou Tian An Panyu Ecological Park (the “Development™) vacant.
Hi-Tech Ecological Park, comprises a parcel of land with irregular in (19.03% interest
Longmei Village, shape, having a site area of approximately attributable to the
Shigiao Town, 513,088 sq.m. and is planned to be SHK Group:
Panyu District, developed into a large scale industrial/ 71,172,200)
Guangzhou City, commercial/residential composite
Guangdong Province, development with a total gross floor area
the PRC approximately of 712,525 sq.m. by phases.
The property comprises the remaining
vacant land and the proposed gross floor
area are listed as follows:
Approximate
Gross Floor
Area
sq.m.
Residential 98,930.80
Commercial/office 272,267.88
Total: 371,198.68
The land use rights of the Development have
been grant for common terms of 50 years
upto 2052 for industrial use.
Notes:

Section I: Title Documents

Pursuant to ten Certificates for State-owned Land Use Rights issued by BT A FRBURF (the People’s Government of
Guangzhou City) on 28th August, 2003, the land use rights of the Development, having a total site area of
517,152.80 sq.m., have been granted to /¥ J 17 % B i REF} 4 B 4 i 41 BR A 7] (Guangzhou Panyu Hi-Tech Ecological
Park Development Co., Ltd.) (referred to as “Panyu Hi-Tech”) for industrial use.

Pursuant to [7F & KB @R TREIEH — A PB i fE i i#%E] dated 9th October, 2009, J& JN 11 7 B 32 @ sk & A7
FR/A T agreed to pay RMB4,650,328 to Panyu Hi-Tech the compensation of land resume for part of subject site with
an industrial site area of 4,064.72 sq.m. together with the existing buildings erected thereon for highway
construction.

Section II: Corporate Background

Pursuant to the Business Licence No. 4401262011719 dated 27th May, 2009, Panyu Hi-Tech has been established a
registered capital of RMB50,000,000 for an operation period commencing from 6th July, 2000 to 6th July, 2020. The
scope of operation includes designing, planning, trading and information enquiring of scientific technology project;
manufacturing and processing of communication equipments and electronic products and real estate development.
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Section ITI: Others

4. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(6] the land use rights of the property are legally owned by Panyu Hi-Tech. Panyu Hi-Tech is entitled to use and
occupy and to legally own the land use rights of the property, and is entitled to transfer, lease, mortgage or
dispose of the land use rights of the property after obtaining consents from the mortgagee;

(ii)  all land premium has been paid in full and there is no requirement for payment of further land premium; and

(ili)  the property is subject to a mortgage in favour of #4477 PR/ Hl #JH K% 34T (China Merchants
Bank Co., Ltd., Guangzhou Tian An Sub-branch) KRN TR RS A& VEB AT B 15 F AL
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23.

VALUATION CERTIFICATE

Capital value in

Particulars of existing state as at

Property Description and tenure Occupancy 31st March, 2010

HK$

Remaining site of Nantong Nantong Tian An Garden (the The property is currently 68,000,000
Tian An Garden, “Development”) having a site area of a vacant site.

Gongnong Road, approximately 203,839.91 sq.m. and is (38.06% interest

Nantong City, planned to be developed into a residential attributable to the

Jiangsu Province, development with a total gross floor area of SHK Group:

the PRC approximately 223,000 sq.m. in five phases. 25,880,800)

Notes:

The property comprises the remaining site
(excluding phases I to V part 1) of the
Development and planned to be developed
into several residential buildings with a total
gross floor area of 26,863.43 sq.m..

The land use rights of the Development have
been granted for a term of 70 years upto
25th November, 2070 for residential use.

Section I: Title Documents

Pursuant to the Certificates for State-owned Land Use Rights Nos. 0106110 and 0106111 issued by Nantong City
Land and Resources Bureau (the “Bureau”), the land use rights of the Development, having a total site area of
203,839.91 sq.m., have been granted to i A7 R/A T (Sunhaitung Co., Ltd.) a wholly foreign-owned enterprise,
(the “WFOE”) for a term upto 25th November, 2070 for residential use.

Pursuant to the Contract for Grant of State-owned Land Use Rights No. [#H#h i %(2000) £545%%] (the “Contract™)
entered into between the Bureau and the WFOE on 26th September, 2000, the Bureau agreed to grant the land use
rights of the Development to the WFOE. The salient conditions stipulated in the Contract are summarised as follows:

(i) Site area : 203,840.95 sq.m.
(ii) Use . residential
(iii)  Land use term 1 70 years

Section II: Corporate Background

Pursuant to the Business Licence No. 320600400000017 dated 18th September, 2007, the WFOE has been
established with a registered capital of USD30,000,000 for an operation period commencing form 5th September,
1985 and expiring on 4th September, 2015. The scope of business is to develop tourist services and real estate
development.

Section III: Status of the Property

Pursuant to the Certificate for Construction and Engineering Planning No. 20080012 dated 27th February, 2008
approval has been granted to the WFOE to develop Phase V of the Development with a total gross floor area of
53,799 sq.m..
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Section IV: Others

5. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

i) The WFOE is in possession of a proper legal title to the property, free from encumbrance and is entitled to
transfer the residual term of its land use rights;

(ii)  All land premium has been paid in full and there is no requirement for payment of further land premium;

(iii)  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iv)  The WFOE has been duly incorporated and has full corporate power and legal capacity to carry out on the
business specified in the Business Licence of the WFOE.
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24.

Property

Remaining site of
Foshan Tian An
Nanhai Cyber Park,
Jianping Road,
Nanhai District,
Foshan City,

Guangdong Province,

the PRC

Notes:

Section I: Title Documents

VALUATION CERTIFICATE

Description and tenure

Foshan Tian An Nanhai Cyber Park (the
“Development”) comprises an irregular-
shaped site with an area of approximately
103,104.74 sq.m. and is planned to be
development into a comprehensive industrial
development with a total gross floor area of
257,750 sq.m. (excluding basement carpark).

The property comprises the remaining site of
the Development with a total gross floor
area of 91,446 sq.m..

The land use rights of the property have
been granted for a term of 50 years for
industrial use.

Particulars of
Occupancy

The property is currently
a vacant site.

Capital value in
existing state as at
31st March, 2010
HK$

90,000,000

(17.13% interest
attributable to the
SHK Group:
15,417,000)

1. Pursuant to the Certificate for State-owned Land Use Rights No. [}/ # B 1 (2006)350115297%%] issued by
Foshan City Land and Resources Bureau (the “Bureau”) dated 15th December, 2006, the land use rights of the
Development, having a site area of 103,104.74 sq.m., have been granted to 1117 K% B AT FR/A 7 (Foshan
Tian An Cyber Park Co., Ltd.) (“Foshan Tian An”) for a term of 50 years from 15th December, 2006 to 28th
November, 2056 for industrial use.

2. Pursuant to the Contract for Grant of State-owned Land Use Rights (the “Contract”) [No. 440605-2006-000372]
entered into between the Bureau and Foshan Tian An dated 29th November, 2006, the Bureau agreed to grant the
land use rights of the Development to Foshan Tian An. The salient conditions stipulated in the Contract are

summarised as follows:

(i) Location

(ii) Site area

(iii)  Land use

(iv)  Land use term

) Plot ratio

(vi)  Site coverage

(vii)  Greenery ratio

Lot A2, Guicheng, Nanhai District, Foshan

103,104.76 sq.m.

industrial

50 years

not exceeding 2.5

not exceeding 35%

not less than 15%
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Section II: Corporate Background

3. Pursuant to the Equity Joint Venture Contract (the “Contract”) entered into between VEIIKZEEMEIAT BR 2 7]
(Shenzhen Tian An Cyberpark Co., Ltd) (“Party A”) and GEIITH KFER EAHR/AF (“Party B”) on 22nd June,
2006, both parties agreed to establish an equity joint venture company. The salient conditions as stipulated in the
Contract are summarised as follows:

i) Name of joint venture c A TR A B A PR
company Foshan Tian An Cyber Park Co., Ltd. (“Foshan Tian An”)
(ii) Registered capital : RMB40,000,000
(iii)  Capital interest/contribution : Party A : RMB36,000,000 (90%)
Party B : RMB4,000,000 (10%)
(iv)  Profit/loss sharing :As per the parties’ equity interests in Foshan Tian An

4. Pursuant to the Business Licence No. 440600000015002 dated 5th May, 2009, Foshan Tian An has been established
with a registered capital of RMB40,000,000 commencing from 6th July, 2006. The scope of business is to develop,
sell, lease and manage real estates and the ancillary facilities of the subject site.

Section III: Others

5. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) the land use rights of the property are legally owned by Foshan Tian An. Foshan Tian An is entitled to use
and occupy and to legally own the land use rights of the property, and is entitled to transfer, lease, mortgage
or dispose of the land use rights of the property after obtaining consents from the mortgagee;

(ii)  all land premium has been paid in full and there is no requirement for payment of further land premium; and

(iii)  the property is subject to a mortgage in favour of i LI i 7 ¥ i A (5 F & VR AL A 35 F AL and

(iv)  all necessary authorizations and permits have been obtained in respect of the construction works of the
property. Foshan Tian An has the legal and complete rights to develop the property.
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25.

Property

A development site of
Nanjing Baixia
Hi-technology Industrial
Development Area located
at Guanghua Road,
Shishan Village,

Baixia District,

Nanjing City,

Jiangsu Province,

the PRC

Notes:

VALUATION CERTIFICATE

Particulars of

Description and tenure Occupancy

The property comprises a site with an area
of 666,670 sq.m. and is designated to be
developed into a comprehensive industrial

The property is currently
a vacant site.

development with a total gross floor area of
833,337.50 sq.m..

The land use rights of the property are
assumed to have been granted for a term of
50 years from the issuance of the Certificate
of State-owned Land Use Rights for
industrial use.

Capital value in
existing state as at
31st March, 2010
HK$

838,000,000

(38.06% interest
attributable to the
SHK Group:
318,942,800)

Section I: Title Documents

Pursuant to three Certificates for State-owned Land Use Rights Nos. [%£ 1[5 ff](2008)5510859 to 10861%%] issued
by F LT AREUN (the People’s Government of Nanjing City) on 19th December, 2008, the land use rights of
portion of the Development, having a total site area of 162,200.5 sq.m., are vested in [ 5t K& HEGBR/AF (the
“WFOE”) for a term expiring on 19th June, 2057 for industrial use.

Pursuant to Certificate for State-owned Land Use Rights No. [ [1(2009)506856%%] issued by 745 7 A R
Ji¥ (the People’s Government of Nanjing City) on 19th June, 2009, the land use rights of portion of the Development,
having a site area of 52,103.5 sq.m., are vested in the WFOE for a term expiring on 19th June, 2057 for industrial
use.

Pursuant to the Land Transfer Agreement entered into between B I% [N i 7 5 0l 7 3 i It 43 ' 9 J 24T A B A
(“Party A”) and Jeefo Holdings (HK) Limited, Tian An (Nantong) Investment Company Limited (collectively known
as “Party B”) on 10th September, 2007, Party A agreed to grant the land use rights of the Development to Party B
for real estate development. The salient conditions stipulated in the said agreement are summarised as follows:

(i) Site area approx. 666,670 sq.m.

(ii) Plot ratio not less than 1.25

(iii) Consideration RMBS500,000 per mu (including the land tax and all relevant expenses)

(iv)  Party A’s responsibilities demolition, acquisition of land and provision of ancillary services to the

subject site, etc.
) Building covenant : (i) The parcel of land with an site area of 500 mu (“Parcel I") should
have construction completed within 2 years upon obtaining the land

use rights of Parcel 1.

(ii) The scale of development of Parcel I should not be less than 100,000
sq.m..
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Section II: Corporate Background

4. Pursuant to Certificate of Approval No. [/ 4#h &% )8 & 7 (2007)4542%%] dated 15th September, 2009, B 5 K 5
B ABR/ T (Nanjing Tianning Real Estate Co., Ltd.) (the “WOFE”), a wholly-owned subsidiary of the Tian An
Group, with the shareholders of Jeefo Holdings (HK) Limited, Skygain Holdings Limited and Tian An (Nantong)
Investment Company Limited, has been approved. The salient conditions stipulated are summarized as follows:

(i)  Name of foreign enterprise ~ :  Fgi K& & FEH R A

(ii) Registered capital ;. USD41,000,000

(iii)  Operation period : 30 years

(iv)  Equity interest/contribution : Jeefo Holdings (HK) Limited

USD27,470,000 (67%)

Skygain Holdings Limited
USD10,250,000 (25%)

Tian An (Nantong) Investment Company Limited
USD3,280,000 (8%)

5. Pursuant to the Business Licence No. [{:HF#2 48R 755008800%%] dated 6th December, 2007, the WFOE has
been incorporated with a registered capital of USD29,900,000 for an operation period commencing from 10th
October, 2007 and expiring on 9th October, 2009. The scope of business includes the development, construction,
sale, leasing, property management, agency and the property consultant of the industrial development.

Section III: Other

6. We have provided with a legal opinion on the title to the property issued by Tian An Group’s PRC legal adviser,
which contains, inter alia, the following information:

(i) The Land Transfer Contract is valid, legally binding and enforceable in accordance with its terms;

(ii)  Subject to the issuance of the relevant Contract/Certificate for State-owned Land Use Rights for the remaining
land portion, settlement of current occupation’s relocation, the land use rights of the property are legally
owned by the WFOE. The WFOE is entitled to use and occupy and to legally own the land use rights of the

property, and is entitled to transfer, lease, mortgage or dispose of the land use rights of the property; and

(iii) The WFOE has been duly incorporated and has fully corporated power and legal capacity to carry out the
business specified in the WFOE.
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26.

Property

Remaining Site of

VALUATION CERTIFICATE

Description and tenure

Changzhou Tian An Cyber Park (the

Particulars of
Occupancy

The property is currently

Capital value in
existing state as at
31st March, 2010
HK$

324,000,000

Changzhou “Development”) comprises a site with an vacant.
Tian An Cyber Park, area of approximately 289,669.90 sq.m. and (19.03% interest
Waujin District, is planned to be developed into a attributable to the
Changzhou City, comprehensive residential/industrial SHK Group:
Jiangsu Province, development with a proposed gross floor 61,657,200)
the PRC area of 1,000,659.51 sq.m..
The property comprises the remaining site of
the Development with the gross floor area
breakdowns as follows:
Approximate
Gross Floor
Uses Area
sq.m.
Residential 467,230
Industrial 472,674
Total*: 939,904
* including 164,599 sq.m. for basement
carpark
The land use rights of the property have
been granted for terms of 70 years upto 10th
September, 2077 for residential and 50 years
upto 10th February, 2057 for industrial uses
respectively.
Notes:
Section I: Title Documents
1. Pursuant to the Contract for Grant of State-owned Land Use Rights (the “Contract”) entered into between Wujin

Sub-branch of Changzhou City and Land Resources Bureau (the “Bureau”) and # # K& BG5S AT RA A («“H
JNRK%”) dated 11th September, 2007, the Bureau agreed to grant the land use rights of the Development to # 1| K
%. The salient conditions stipulated in the Contract are summarised as follows:

Land grant consideration

Site area (approx.)

(i) Location

(i)

(iii)

(iv)  Land uses

(v) Land use terms

Ellpiwitey
RMB130,826,730
289,496.1 sq.m.
residential/industrial

residential 70 years

industrial 50 years

- V-62 -



vi) Plot ratios . residential . =1and =32

industrial =1
(vii) Permitted gross floor areas : residential : 116,213.3 sq.m. (approx.)
industrial : 173,282.8 sq.m. (approx.)
2. Pursuant to the 8 Certificates for State-owned Land Use Rights dated 13th November, 2007, the land use rights of the

Development, having a total site area of 289,669.9 sq.m., have been granted to % K% for terms of 50 and 70
years for industrial and residential uses respectively. Details of the Certificates are summarized as follows:

No. Use Certificate No. Expiry date Site Area

(sq.m.)
(i)  Residential K (2007)551205670%5 10th September, 2077 47,261.60
(i)  Residential K (2007)5 120567 145 10th September, 2077 34,998.90
(iii)  Residential A (2007)55 120567455 10th September, 2077 33,910.70
(iv)  Industrial K (2007)%5 1205668 5% 10th February, 2057 46,678.30
(v)  Industrial K 1 (2007)55 1205669 %% 10th February, 2057 44,510.90
(vi)  Industrial A (2007);1’% 1205672%% 10th February, 2057 44,655.20
(vii)  Industrial K (2007)551205673 %5 10th February, 2057 22,285.80
(viii) Industrial K 1 (2007)55 1205675 5% 10th February, 2057 15,368.50

Total: 289,669.90

Section II: Corporate Background
3. Pursuant to the Business Licence No. 320400400019264 dated 4th January, 2010, WM K% has been established
with a registered capital of USD49,980,000 for an operation period commencing from 5th September, 2006 and

expiring on 4th September, 2056. The scope of business is to develop, sale, lease and manage modern industrial
development and ancillary residential, commercial, cultural and entertainment facilities.

Section III: Others

4. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) the land use rights of the property are legally owned by # il K%, ¥ JI| K is entitled to use and occupy and
to legally own the land use rights of the property, and is entitled to transfer, lease, mortgage or dispose of the
land use rights of the property and the buildings legally erected thereon after obtaining consents from the
mortgagee;

(i)  all land premium has been paid in full and there is no requirement for payment of further land premium;

(iii)  the property is subject to a mortgage in favour of #EE $R1TRAT A FRAF % M431T (Changzhou Branch of
Hua Xia Bank Co., Limited); and

(iv)  all necessary authorizations and permits have been obtained in respect of the construction works of the
property. H JI| K% has the legal and complete rights to develop the property.
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27.

VALUATION CERTIFICATE

Capital value in

Particulars of existing state as at

Property Description and tenure Occupancy 31st March, 2010

HK$

A development site located The property comprises a development site ~ The property is currently 501,000,000
at Economic and Technical with a site area of approximately 19,421 vacant.

Development Zone, sq.m. (38.06% interest

Dalian City, attributable to the

Liaoning Province, As advised by the Tian An Group, the SHK Group:

the PRC property is planned to be developed into a 190,680,600)

comprehensive residential/servicing
apartment/commercial/development (the
“Development”) with a total gross floor
area of approximately 184,146 sq.m.
(including 50,000 sq.m. for basement car
parking). The details are as follows:

Approximate

Gross Floor

Use Area
sq.m.

Residential 102,109
Commercial 32,307
Car parking (800 nos.) 50,000

Total: 184,416

The land use rights of the property are
assumed to have been granted with
respective terms of 40 years for commercial
and 50 years for servicing apartment uses.

Notes:

Section I: Title Documents

1. Pursuant to the [#MRZHERR ] issued by KETE L EIHMEE RS> (Dalian State-owned Land
Resources and Housing Administration Bureau Development Zone Sub-branch) (the “Bureau”) dated 17th
September, 2008, the Bureau confirmed that the property is granted to K48 J 5 filf B %8 [ 4 B K 5T A 364 PR 7
by way of auction in a consideration of RMB60,000,000 (excluding costs of urban utility services).

Section II: Corporate Background
2. Pursuant to Business licence No. [f>%##% K#755016966] dated 22nd September, 2008, K 5% 5+ i BH 5% 8 4 15
KEAFEARATF (the “WFOE”) has been incorporated with a registered capital of RMB70,000,000 and has a

period of operation from 25th June, 1988 to 24th June, 2018. The scope of business is to develop the subject
property.

3. Pursuant to the approval letter issued by KRIETT#IMNE 5 %5 1ES dated 18th December, 2008, the registered
capital of the WFOE is approved to be increased upto RMB547,000,000.
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Section ITI: Others

4. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

i) The WFOE is in possession of a proper legal title to the property, free from encumbrance and is entitled to
transfer the residual term of its land use rights subject to the issuance of the Contract for Grant of State-owned

Land Use Rights and the settlement of current occupation’s relocation; and

(ii)  The WFOE has been duly incorporated and has full corporate power and legal capacity to carry out on the
business specified in the Business Licence of the WFOE.
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28.

VALUATION CERTIFICATE

Particulars of

Property Description and tenure Occupancy
A development site of The property comprises a site with an area  The property is currently
A 555 (A T8 ) I P 45 [ of 106,960.5 sq.m. and is designated to be a vacant site.

(Wuxi (Taihu) International developed into a comprehensive industrial

Capital value in
existing state as at
31st March, 2010
HK$

63,000,000

(38.06% interest

Science and Technology development with a total gross floor area of attributable to the
Park) at south of Kelang 160,440.75 sq.m.. SHK Group:
Road and north of 23,977,800)
Guanshan Road, The land use rights of the property are to be

Xin District, granted for a term of 50 years from the

Wuxi City, issuance of the Certificate of State-owned

Jiangsu Province, Land Use Rights for industrial use.

the PRC

Notes:

Section I: Title Documents

1. Pursuant to the Contract for Grant of State-owned Land Use Rights (the “Contract”) entered into between 4§51l ]

T &R (Wuxi State-owned Land Resources Bureau) (the “Bureau™) and HE§ K %% Za ARl F A TR A A
(Tianan Intelligent Park Sensory Technology (Wuxi) Co., Ltd) a wholly foreign-owned enterprise, (the “WFOE”)
dated 26th March, 2010, the Bureau agreed to grant the land use rights of the Development to WFOE. The salient

conditions stipulated in the Contract are summarised as follows:

(i)  Location o FESCRI) Y BB B TKY-GY-BO03 ~ 043 B (BHR K LA - 8110 % Lhdb)
(ii) Site area 1 106,960.5 sq.m.

(iii) Land use : industrial

(iv)  Land use term : 50 years

) Plot ratio : not exceeding 2.0

(vi)  Site coverage : not exceeding 50%

(vii)  Greenery ratio : not less than 20%

Section II: Corporate Background

2. Pursuant to the Business Licence N0.320200400033716 dated 12th December, 2009,

the WFOE has been

incorporated with a registered capital of RMB197,200,000 for an operation period commencing from 28th December,
2009 and expiring on 27th December, 2059. The scope of business is to Sensing technology research and

development.

Section III: Others

3. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal

adviser, which contains, inter alia, the following information:

(i) The Contract for Grant of State-owned Land Use Rights is valid, legally binding on both parties;

(ii)  Subject to the land premium has been fully paid by the WFOE and the issuance of the Certificate for State-
owned Land Use Rights of the property, the WFOE is in possession of a proper legal title to the property, and
is entitled to transfer the residual term of its land use rights by way of transfer, mortgage or letting; and

(iii) The WFOE has been duly incorporated and has full corporate power and legal capacity to carry out on the

business specified in the Business Licence of the WFOE.
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VALUATION CERTIFICATE

Group III — Property interests held for investment in the PRC

No.

29.

Property

Three parcels of land
located in Danshui Town,
Huiyang District,
Huizhou City,
Guangdong Province,

the PRC

Notes:

Section I: Title Documents

Description and tenure

The property comprises 3 parcels of land of
which two pieces of land are adjacent to
each others and situated to the south of
Danshui River and the remaining piece of
land is situated to the north of Danshui
River with a total site area of approximately
393,574 sq.m..

As advised by the Tian An Group, the
property is planned to be developed into a
comprehensive commercial/villa/residential
composite development with a total gross
floor area of approximately 783,000 sq.m..

The land use rights of the property have
been granted for common terms upto Ist
July, 2074 for residential/commercial uses.

Particulars of
Occupancy

The property is currently
a vacant site.

Capital value in
existing state as at
31st March, 2010
HK$

642,000,000

(38.06% interest
attributable to the
SHK Group:
244,345,200)

Pursuant to the Certificate for State-owned Land Use Rights No. [H[5 [ H(2004)75513210100763%£] entered into
between the N7 HF5 [ A RAELFF (the People’s Government of Huizhou City Huiyang District) (referred to as the
“Government”) and B[R IRAE AT R/A R  (Huiyang Danshui Xinyangcheng Construction Company
Limited) (referred to as the “WFOE”), a wholly foreign owned enterprise, on 21st July, 2004, the Government
agreed to grant the land use rights of Lot No. 0501020 of the property to WFOE. The salient conditions as stipulated
in the said Certificate are summarised as follows:

(i) Location : Lot No. 0501020, south of Danshui River, Danhuan Management District,
Danshui Town, Huiyang

(ii) Site area : 173,830 sq.m.
(iii)  Land use : Residential and Commercial
(iv)  Land use term : expired on 1st July, 2074

Pursuant to the Certificate for State-owned Land Use Rights No. [ F5E F(2005)%4501001445%] entered into
between the Government and WFOE on 25th January, 2005, the Government agreed to grant the land use rights of
Lot No. 0505001 of the property to the WFOE. The salient conditions as stipulated in the said Certificate are
summarised as follows:

(i) Location : Lot No. 0505001, south of Dan Shui River, Yao Ling, Dan Shui Town,
Huiyang

(ii) Site area : 4,032 sq.m.

(iii) Land use : Residential and Commercial

(iv)  Land use term : expired on 1st July, 2074
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3. Pursuant to the Certificate for State-owned Land Use Rights No. [HIF5E f(2005)%450100145%%] entered into
between the Government and WFOE on 25th January, 2005, the Government agreed to grant the land use rights of
Lot No. 0216016 of the property to the WFOE. The salient conditions as stipulated in the said Certificate are
summarised as follows:

(i) Location : Lot No. 0216016, You Ma Dun, Qiao Bei, Dan Shui Town, Huiyang
(ii) Site area : 214,116 sq.m.

(iii) Land use . Residential and Commercial

(iv)  Land use term : expired on 1st July, 2074

4. Pursuant to Certificates for Construction Land Use Planning Nos. [HIB5# 1= (2004)0585 and 0586] issued by
PH T B B R (Huizhou Urban Planning and Construction Bureau) dated 17th August, 2006, the total site area of
the property is confirmed as 393,574 sq.m. for residential/commercial uses.

Section II: Corporate Background

5. Pursuant to the Business Licence No. 441300400003205 dated 17th July, 2007, the WFOE has been incorporated
with a registered capital of RMB50,000,000 for an operation period commencing from 24th July, 1992 and expiring
on 23rd July, 2012. The scope of business is to develop, sell and lease of commercial/residential buildings and
related public facility.

Section III: Others

6. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) The WFOE is in possession of a proper legal title to the property, free from encumbrance and is entitled to
transfer the residual term of its land use rights;

(ii))  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iii) The WFOE has been duly incorporated and has full corporate power and legal capacity to carry out on the
business specified in the Business Licence of the WFOE.
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30.

Property

81 Car Parking Spaces in
Shanghai Central Garden,
Nos. 2-12,

Lane 800,

Jinxiu Road,

Pudong District,
Shanghai,

the PRC

Notes:

Section I: Title Document

VALUATION CERTIFICATE

Description and tenure

Shanghai Central Garden (the
“Development”) is a large scale residential
development accommodating with
carparking facilities completed in 1992 to
2002.

The property comprises a total of 81 car
parking spaces at basement level of the
Development.

The land use rights of the Development have
been granted for a term of 70 years from 5th
September, 1998.

Particulars of
Occupancy

The property are
currently under various
tenancies/licences
yielding a total annual
rental of RMB440,130 in
2009.

Capital value in
existing state as at
31st March, 2010
HK$

18,000,000

(30.45% interest
attributable to the
SHK Group:
5,481,000)

1. Pursuant to the Certificate for Real Estate Ownership No. [J8J7 Huifi¥(2002)55056834%%]1 dated 30th August,
2002, the title of portion of the Development, having a total gross floor area of 5,990.82 sq.m. (together with the
Basement carparks having a total gross floor area of 24,871.78 sq.m. as stated in the appendix thereto), is vested in
U RV S L A FRA ] (Shanghai Tianyang Real Estate Co., Ltd.) (the “JV Company”).

Section II: Corporate Background

2. Pursuant to the Equity Joint Venture Contract entered into between ¥ Hi¥ T %5/ A (the “PRC Partner”) and
KL FE A PR/A 7 (Tian An (Shanghai) Investments Co., Ltd.) (the “foreign partner”) on 31st October, 1997,
both parties agreed to establish a joint venture company. The salient conditions stipulated in the said contract are
summarised as follows:

(i) Name of joint venture

company

(ii)  Registered capital

(iif)

(iv)  Profit/loss sharing

) Period of operation

Capital interest/contribution

g KPR A BR/A ] (the “JV Company™)

(Shanghai Tianyang Real Estate Co., Ltd.)

RMB50,000,000

Party A
Party B

RMB10,000,000 (20%)
RMB40,000,000 (80%)

As per the parties’ equity interests in the JV Company

60 years from the date of issuance of the business licence

3. Pursuant to the Business Licence No. 310115400051902 (%) dated 15th December, 2008, the JV Company has
been established with a registered capital RMB50,000,000 and the operation period is 60 years commencing from
19th March, 1998 to 18th March, 2058. The scope of business is to develop, construct, sell, lease and manage real
estate within the subject site.
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Section ITI: Others

4. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

i) The JV Company is in possession of a proper legal title to the property, free from encumbrance and is entitled
to transfer the residual term of its land use rights;

(ii))  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iii)  The JV Company has been duly incorporated and has full corporate power and legal capacity to carry out on
the business specified in the Business Licence of the JV Company.
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31.

Property

Unsold portions of
Shanghai Tian An Centre,
No. 338 Nanjing Road
West,

Huangpu District,
Shanghai,

the PRC

Notes:

Section I: Title Document

VALUATION CERTIFICATE

Description and tenure

Shanghai Tian An Centre (the
“Development”) is a 30-storey commercial
building on top of a 3-storey basement and
having a total gross floor area of
approximately 59,867.98 sq.m. with
approximately 185 car parking spaces
provided and was completed in 2004.

The property comprises the unsold portions
of the Development and the gross floor area
of the property are listed as follows:

Level Use Approximate
Gross Floor
Area
sq.m.

B1-B3 Car Park
(142 nos.) 7,775.12
B1-L4 Shop 10,817.94
L6-L29 Office 11,529.91

Total:

30,122.97

The land use rights of the Development have
been granted for a term of 50 years from 8th
July, 1994 to 7th July, 2044 for
comprehensive use.

Particulars of
Occupancy

The property is currently
leased under various
tenancies yielding a total
monthly rental of
approximately
RMB4,821,585.

Capital value in
existing state as at
31st March, 2010
HK$

1,308,000,000

(37.30% interest
attributable to the
SHK Group:
487,884,000)

1. Pursuant to the Certificate for Real Estate Ownership No. [{8J7 i #(2004)55007560%%]1 dated 25th August,
2004, the title of the Development is vested in |1 K% s KA PR 7] (Shanghai Tian An Centre Building Co.,
Ltd.) (the “JV Company”) for a term of 50 years from 8th July, 1994 to 7th July, 2044 for comprehensive use.

Section II: Corporate Background

2. Pursuant to the Business Licence No. [{A B4 F450051545% (T J%)] dated Sth June, 2007, the JV Company has
been established with a registered capital of USD28,000,000 for an operation period of 50 years commencing from

16th June, 1994 and expiring on 15th June, 2044. The scope of business is to develop, construct, lease and manage

real estate.
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Section ITI: Others

3. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

i) the land use rights of the property are legally owned by the JV Company. The JV Company is entitled to use
and occupy and to legally own the land use rights of the property, and is entitled to transfer, lease, mortgage

or dispose of the land use rights of the property after obtaining consents from the mortgagee;

(ii)  the property is subject to two mortgages in favour of HaH4RTT A7 FR/A ] L5317 (Bank of East Asia Limited
(Shanghai Branch)) &% H B $R 17 B4 A FR A ) 1385747 (Bank of China Limited (Shanghai Branch)); and

(iii)  the JV Company has been duly incorporated and has full corporate power and legal capacity to carry out on
the business specified in the Business Licence of the JV Company.
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32.

VALUATION CERTIFICATE

Capital value in

Particulars of existing state as at
Property Description and tenure Occupancy 31st March, 2010
HK$
7 residential units of Beijing Lakeside Garden (the One unit of the property 18,000,000 (38.06%
Beijing Lakeside Garden, “Development”) comprises 10 adjoining is currently leased with a interest attributable
No. 5 Chaoyang Park blocks of 7 to 8-storey residential building  term from 18th July, to the SHK Group:
West Road, erected over a car-parking basement and was 2007 to 17th January, 6,850,800)
Chaoyang District, completed in 1997. 2011 at a monthly rental
Beijing, of RMB7,000 whilst the
the PRC The property comprises a total of 7 unsold  remaining units are
units of the Development having a total vacant.

gross floor area of approximately 1,054.47
sq.m..

The land use rights of the Development have
been granted for a term of 70 years
commencing from 14th November, 1994 to
13th November, 2064 for residential uses.
Notes:
Section I: Title Document
1. Pursuant to the Certificate for Real Estate Ownership No. [0 /5 RERS T @1 & F£51001998] issued in 1999, the
title of portion of the Development, having a total gross floor area of 40,067.48 sq.m., is vested in Jt 5T {E [ 2
B A7 FR/A 7 (Beijing Nanhu Huayuan Apartment Co., Ltd.) (“Beijing Nanhu”).
Section II: Corporate Background
2. Pursuant to the Business Licence No. 110000410084614 dated 21st October, 2009, Beijing Nanhu has been
established with a registered capital of HK$15,600,000 and the business period is from 13th July, 1994 to 13th July,
2010 and the scope of business includes property development agency.

Section III: Status of the Property

3. Pursuant to the Certificate for Foreign-Sale Commodity Housing No. [5U5 W 4M#EF 55154551, foreign-sale of
portion of the Development with a total gross floor area of 18,731 sq.m. has been permitted.

Section IV: Others

4. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) Beijing Nanhu is in possession of a proper legal title to the property, free from encumbrance and is entitled to
transfer the residual term of its land use rights;

(ii))  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iii)  Beijing Nanhu has been duly incorporated and has full corporate power and legal capacity to carry out on the
business specified in the Business Licence of Beijing Nanhu.
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33.

Property

Basement B2 to Level 12,
Nanjing Tian An
International Building,
No. 122 Zhongshan South
Road and Shigu Road,
Jianye District,

Nanjing City,

Jiangsu Province,

the PRC

Notes:

Section I: Title Documents

VALUATION CERTIFICATE

Description and tenure

Nanjing Tian An International Building (the
“Development’) comprises a 44-storey
comprehensive commercial/residential

building with a 2-level basement and was

completed in 2003.

The property comprises various portions
from B2 to Level 12 of the Development

with a total gross floor area of

approximately 76,077.18 sq.m.. Details of
the gross floor area breakdown are listed as

follows:

Level Use
Bl Retail
1to8 Retail
9to 12 Office
Total*:

Approximate
Gross Floor
Area

sq.m.

6,869.50
58,717.10

10,490.58

76,077.18

* excluding 4,793.95 sq.m. for car park in

B2.

The land use rights of the Development have

been granted for respective terms upto 18th
August, 2032, 18th August, 2042 and 18th
August, 2062 for commercial, office and

residential uses.

Particulars of
Occupancy

Basement 1 to Level 8 of
the property is currently
leased to Grand Ocean
Nanjing Department Store
for a term of 20 years
commencing from
January 2003 whereas
basement B2 is currently
owner operated as a car
parking. Level 9 to 12 is
leased under various
tenancies at a total
monthly rental of
RMB735,378.

Capital value in
existing state as at
31st March, 2010
HK$

782,000,000

(38.06% interest
attributable to the
SHK Group:
297,629,200)

1. Pursuant to the Certificate for State-owned Land Use Rights No. [#E & F(2004)F5504762%%] issued by the
People’s Government of Nanjing City in May 2004, the land use rights of the Development, having a site area of
approximately 10,092.2 sq.m., have been granted to §i & K#BE 24 BR/N @ (Nanjing Tiandu Industry Co., Ltd.) (the
“WFOE”) for respective terms up to 18th August, 2032, 18th August, 2042 and 18th August, 2062 for commercial,
office and residential uses.

Section II: Corporate Background

2. Pursuant to the Business Licence No. 320100400000925 dated 5th June, 2008, the WFOE has been established with a
registered capital of USD13,500,000 for an operation period of 50 years commencing from 2nd July, 1992 and

expiring on 1st July, 2042. The scope of the business is to develop, construct, sell, lease and manage real estate and

the related services.
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Section III: Status of the Property

3. Pursuant to the Certificate for Foreign-sale Commodity Housing No. [#)5 #}M#§£5000356%%]1 dated 16th September,
2000, a total gross floor area of 60,516.83 sq.m. of the Development has been permitted to be sold for both local and
overseas purchasers.

4. Pursuant to the Certificate for Foreign-sale Commodity Housing No. [% /5 4555000419551 dated 17th September,
2001, a total gross floor area of 37,492.60 sq.m., of the Development has been permitted to be sold for both local
and overseas purchasers.

Section IV: Others

5. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) the land use rights of the property are legally owned by the WFOE. The WFOE is entitled to use and occupy
and to legally own the land use rights of the property, and is entitled to transfer, lease, mortgage or dispose of

the land use rights of the property after obtaining consents from the mortgagee;

(ii)  the property is subject to a mortgage in favour of H HEERAT(HE)AFRAF LifF5317 (Bank of East Asia
(China) Limited Shanghai Branch); and

(iii) the WFOE has been duly incorporated and has full corporate power and legal capacity to carry out on the
business specified in the Business Licence of the WFOE.
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34.

Property

Various portions of
Dalian Tian An
International Tower,
Zhongshan Road/
Jiefang Road/Wuzhou
Road/Kunming Road,
Zhongshan District,
Dalian City,

Liaoning Province,
the PRC

Notes:

VALUATION CERTIFICATE

Description and tenure

Dalian Tian An International Tower (the
“Development’) comprises a 55-storey mixed-use
building with a 3-storey basement car park
accommodating 127 car parking spaces and was
completed in 2005. The total gross floor area of
the Development is approximately 77,343 sq.m..

The property comprises the unsold portions of the
Development. Details of the gross floor area
breakdowns are listed as follows:

Approximate

Gross Floor

Level Uses Area

sq.m.

Basement Car parking 10,129

(B1 to B3)

6 to 52 Office 51,327
(Unsold units)

Total: 61,456

The land use rights of the Development have
been granted for a term of 40 years from 10th
March, 1995 to 9th March, 2035 for commercial
uses.

Section I: Title Documents

Particulars of
Occupancy

A total gross floor area
of 41,127.30 sq.m. is
leased under various
tenancies yielding a
total monthly rental of
RMB2,760,000
(exclusive of
management fee)
whereas the remaining
portion of the property
are currently vacant.

Capital value in
existing state as at
31st March, 2010
HK$

725,000,000

(38.06% interest
attributable to the
SHK Group:
275,935,000)

1. Pursuant to the Certificate for State-owned Land Use Rights No. [K[H ] (1995)459501010%%] dated 10th March,
1995, the land use rights of the Development have been granted to K K% [ KE A FR/AF (Dalian Tian An
Tower Co., Ltd.), a wholly foreign-owned enterprise, (the “WFOE”) for a term of 40 years from 10th March, 1995
to 9th March, 2035 for commercial uses.

2. Pursuant to the Contract for Grant of State-owned Land Use Rights (the “Contract”) entered into between Dalian
Town Planning and Land Administration Bureau (the “Bureau”) and the WFOE on 28th February, 1995, the Bureau
agreed to grant the land use rights of the Development to the WFOE, the salient conditions stipulated in the Contract

are summarised as follows:

(i) Site area
(ii) Permitted uses
(iii) Land use term
(iv)  Plot ratio

(V) Land use fee

4,420 sq.m.
commercial and office
40 years

not exceeding 15.2

RMBI1 per square metre per annum
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Section II: Corporate Background

3. Pursuant to the Business Licence No. [ KA FE501491] dated 5th February, 2010, the WFOE has been
established with a registered capital of USD29,000,000 for an operation period commencing from 20th April, 1993
and expiring on 19th April, 2051. The scope of business is to develop, construct, let and sell office/residential/
commercial premises and basement car parking of Dalian Tian An International Tower.

Section III: Status of the Property

4. Pursuant to the Certificate for Construction Works Permit dated 30th May, 1995, construction of the Development
has been permitted to be commenced.

5. Pursuant to the Certificate for Construction and Engineering Planning No. 96026 dated 2nd April, 1996,

superstructure construction of the Development with a total gross floor area of approximately 77,261 has been
approved.

6. Pursuant to the Certificate for Pre-sale of Commodity Housing No. [JK[E 4520020006551 dated 31st July,
2002, pre-sale of the Development with a total gross floor area of 66,300 sq.m. has been permitted.

Section IV: Others

7. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) the land use rights of the property are legally owned by the WFOE. The WFOE is entitled to use and occupy
and to legally own the land use rights of the property, and is entitled to transfer, lease, mortgage or dispose of

the land use rights of the property after obtaining consents from the mortgagee;

(i)  the property is subject to a mortgage in favour of /K FITHEYI/4T (Wing Hang Bank Shenzhen Branch);
and

(iii) the WFOE has been duly incorporated and has full corporate power and legal capacity to carry out on the
business specified in the Business Licence of the WFOE.

- V-77 —



35.

Property

Tianjin International
Building,
No. 75 Nanjing Road,

Description and tenure

The property comprises a 37-storey composite
building with a total gross floor area of
approximately 52,725 sq.m. and was completed in

VALUATION CERTIFICATE

Particulars of
Occupancy

The property is
currently leased under
various tenancies and

Capital value in
existing state as at
31st March, 2010
HK$

898,000,000

(9.25% interest

Heping District, 1991. yielding an annual gross attributable to the
Tianjin, income of SHK Group:
the PRC The gross floor area breakdowns of the property  USD2,719,000 in the 83,065,000)
are listed as follows: first quarter of 2010.
Approximate
Gross Floor
Level Uses Area
sq.m.
B1 to B3 plant and machine —
room/
management
office/laundry/
ancillary facilities
1/F to 3/F commercial podium 16,827
and 37/F with retail shops,
lobby, restaurants
and health club
4/F to 25/F  office 24,318
27/F to 36/F serviced apartment 11,580
Total: 52,725
The land use rights of the property have been
granted for a term of 50 years from 17th May,
1994 to 16th May, 2044 for commercial office/
residential uses.
Note:
Section I: Title Document
1. Pursuant to the Certificate for Building Ownership No. 0359 issued by Tianjin Real Estate Administration Bureau

(the “Bureau”) on 22nd June, 1994, the title of the property, having a total gross floor area of 52,725.79 sq.m., is
vested in KR K E A LA | (Tianjin International Building Co., Ltd.).
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Section II: Corporate Background

2. Pursuant to the Joint Venture Contract (the “Contract”) entered into between KV i7 B B 4% & TR/ Al (R 48
THEH/AT]) (“Party A”) and Consco Investment Co., Ltd. (HE{54E[E]) (“Party B”) dated 7th May, 1986, both
parties agreed to establish a joint venture company. The salient conditions stipulated in the Contract are summarised

as follows:
(i) Name of joint venture D KRB MR A BRA |
company (Tianjin International Building Co., Ltd.) (the “JV Company’’)
(ii) Registered capital . USD10,000,000
(iii)  Capital interest/contribution : Party A ;. USD2,000,000 (20%)
Party B : USD8,000,000 (80%)
(iv)  Profit/loss sharing : As per the parties’ equity interests in the JV Company
V) Period of operation : 20 years form the date of issuance of the business licence

3. Pursuant to the Business Licence No. 120000400031945 dated 13th May, 2009, the JV Company has been
established with a registered capital of USD10,000,000 for an operation period is from 24th September, 1998 to 17th
May, 2044. The scope of business is to lease office, apartment, guest room; manage exhibition hall and laundry;
provide commercial and communication services and real estate management etc.

4. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(6] The JV Company is in possession of a proper legal title to the property, free from encumbrance and is entitled
to transfer the residual term of its land use rights;

(ii))  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iii)  The JV Company has been duly incorporated and has full corporate power and legal capacity to carry out on
the business specified in the Business Licence of the JV Company.
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36.

Property

Various portions in
Futian Tian An Hi-Tech
Venture Park,

Shenzhen Tian An
Cyber Park,

Futian District,
Shenzhen,

the PRC

Notes:

Section I: Title Documents

VALUATION CERTIFICATE

Description and tenure

Shenzhen Tian An Cyber Park (the
“Development”) comprises various
industrial/office buildings, cyber-technology
buildings, residential premises, apartments,
multi-function clubhouse and technical
service centre.

The property comprises 74 unsold office
units in Levels 1-6 of Blocks A and B of
the Futian Hi-Tech Venture Park of the
Development with a total gross floor area of
13,759.91 sq.m.. The Building was
completed in about 2003. Details of area
breakdowns for the property are listed as

follows:
Approximate
Gross Floor
Block Nos. of unit Area
sq.m.
A 44 8,391.98
B 30 5,367.93
Total 74 13,759.91

The land use rights of the Development have
been granted for a term upto 23rd January,
2053.

Particulars of
Occupancy

Portion of the property
with a total gross floor
area of 10,753.61 sq.m. is
currently under various
tenancies with a total
monthly rental of
RMB982,538.77 whilst
the remaining portion is
currently vacant.

Capital value in
existing state as at
31st March, 2010
HK$

240,000,000

(19.03% interest
attributable to the
SHK Group:
45,672,000)

1. Pursuant to 44 Certificates for Real Estate Ownership dated 13th December, 2005 and 14th December, 2005, the
titles of 44 units in Block A of the property, having a total gross floor area of 8,391.98 sq.m., are vested in {EIJII K%
B A RN 7 (Shenzhen Tian An Cyberpark Co., Ltd.) (the “JV Company”) for a common term of 50 years from

24th January, 2003 to 23rd January, 2053 for industrial factory use.

2. Pursuant to 30 Certificates for Real Estate Ownership all dated 14th December, 2005, the titles of 30 units in Block
B of the property, having a total gross floor area of 5,367.93 sq.m., are vested in the JV Company for a common
term of 50 years from 24th January, 2003 to 23rd January, 2053 for industrial factory use.

- V-80 -



Section II: Corporate Background

3. Pursuant to the Equity Joint Venture Contract (“the “Equity Joint Venture Contract™) entered into between I L.
@B #E /v 7] (“Party A”) and Tian An China Investments Company Limited (“Party B) on 7th October, 1988,
both parties agreed to establish an equity joint venture company. The salient conditions stipulated in the Equity Joint
Venture Contract are summarized as follows:

i) Name of joint venture c WINR L TP A RA A
company (Shen Zhen Tian An Industrial Development Co., Ltd.)

Currently renamed as “VRYIK 2 HAEM A LA A (Shenzhen Tian An
Cyberpark Co., Ltd.)”
(the “JV Company”)

(i) Total investment . USD25,000,000
(iii)  Registered capital . USDI10,000,000
(iv)  Equity interest/contribution  : Party A: 50%

Party B: 50%
V) Profit/loss sharing : As per the parties’ equity interest in the JV Company
4. Pursuant to the Business Licence No. 440301501118608 dated 26th October, 2009, YK % kA KL
(Shenzhen Tian An Cyberpark Co., Ltd.) (previously named as {£YII K% TP #E AR/ (Shenzhen Tian An
Industrial Development Co., Ltd.)) has been established with a registered capital of USD47,280,000 and the business
period is from 7th April, 1990 to 7th April, 2040 and the scope of business is to develop, construct and manage
modern industrial development and ancillary residential, commercial, cultural and entertainment facilities.

Section III: Status of the Property

5. Pursuant to the Certificate for Pre-sale of Commodity Housing No. [E(#8)E #F7-(2003)035%%], portion of the
property with a total gross floor area of 14,624.56 sq.m. has been permitted for pre-sale.

Section IV: Others

6. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) The JV Company is in possession of a proper legal title to the property, free from encumbrance and is entitled
to transfer the residual term of its land use rights;

(ii))  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iii)  The JV Company has been duly incorporated and has full corporate power and legal capacity to carry out on
the business specified in the Business Licence of the JV Company.

- V-81 -



37.

Property

Unsold portions on
Levels 8 to 23 of

Wuxi Tian An Building,
No. 270 Zhongshan Road,
Chongan District,

Wuxi City,

Jiangsu Province,

the PRC

Notes:

Section I: Title Document

VALUATION CERTIFICATE

Particulars of

Description and tenure Occupancy

Wuxi Tian An Building (the
“Development”) comprises a roughly
rectangular-shaped site with an area of

One unit of the property
is currently leased with a
term from 8th April, 2009
to 7th April, 2010 at a
monthly rental of
RMB5,833 whilst the
remaining units are

approximately 5,953.60 sq.m..

The Development comprises a 23-storey
mixed commercial and office/residential
complex erected over a 2-level car park
basement with a total gross floor area of

vacant.

approximately 52,969.85 sq.m. and was
completed in 2000.

The property comprises 8 unsold office/
residential units of the Development with a
total gross floor area of approximately
1,417.89 sq.m..

The land use rights of the Development have
been granted for a term of 50 years from
27th December, 1993 to 26th December,
2043 for commercial/servicing uses.

Capital value in
existing state as at
31st March, 2010
HK$

12,100,000

(36.16% interest
attributable to the
SHK Group:
4,375,360)

1. Pursuant to the Certificate for State-owned Land Use Rights No. (93) 6 dated 27th December, 1993, the land use
rights of the Development comprising a site area of 5,953.60 sq.m. have been granted to #E85) K %[5 b B 85 A fRA
7] (the “JV Company”) for a term of 50 years from 27th December, 1993 to 26th December, 2043 for commercial/

servicing uses.

Section II: Corporate Background

2. Pursuant to the Equity Joint Venture Contract and Approval for Transfer of Shares entered into between #E85 i 524
[ I 17 2 5 45 B B EE 0 7] (the “PRC partner”) and K% (L) & H FR/A ) (Tian An (Shanghai) Investments Co.,
Ltd.) (the “foreign partner”) on July 1992 and 17th November, 1997 respectively, both parties agreed to establish a
joint venture company. The salient conditions stipulated in the said contract and approval are summarized as follows:

(i) Name of joint venture

company

(ii)  Registered capital

(iii)

(iv)

Capital interest/contribution

Profit/loss sharing

) Period of operation

Mg K4 7 i B A B2 W) (the “JV Company™)

USD3,000,000

USD150,000 (5%)
USD2,850,000(95%)

PRC partner
foreign partner

As per the parties’ equity interests in the JV Company

50 years from the date of issuance of the business licence
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3. Pursuant to the Agreement for Transfer of Shares entered into between the PRC partner, the foreign partner and Tian
An (Wuxi) Investment Company Limited (“Tian An (Wuxi)”’) on 20th December, 2000, all parties agreed the foreign
partner to transfer all its shares in the JV Company to Tian An (Wuxi).

4. Pursuant to the Business Licence No. 320200400001228 dated 5th March, 2007, the JV Company has been
established with a registered capital of USD3,000,000 and an operation period commencing from 4th September,
1992 to 3rd September, 2042.

Section III: Status of the Property

5. Pursuant to the Permit for Foreign-sale of Commodity Housing No. [(94)/MEHET55%%] dated 15th December,
1994, the Development has been permitted for sale to overseas purchasers.

6. Pursuant to the Permit for Sale of Commodity Housing No. [## 57 (95)5%5(9)%9E] dated 7th June, 1995, the
Development has been permitted for sale.

Section IV: Others

7. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) The JV Company is in possession of a proper legal title to the property, free from encumbrance and is entitled
to transfer the residual term of its land use rights;

(ii))  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iii) The JV Company has been duly incorporated and has full corporate power and legal capacity to carry out on
the business specified in the Business Licence of the JV Company.
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38.

Property

80 Car Parking Spaces of
Wuxi Tian An Building,
No. 270 Zhongshan Road,
Chongan District,

Wuxi City,

Jiangsu Province,

the PRC

Notes:

Section I: Title Document

VALUATION CERTIFICATE

Description and tenure

Wuxi Tian An Building (the
“Development”) comprises a roughly
rectangular-shaped site with an area of
approximately 5,953.60 sq.m..

The Development comprises a 23-storey
mixed commercial and office/residential
complex erected over a 2-level car park
basement having a total gross floor area of
approximately 52,969.85 sq.m. and was
completed in 2000.

The property comprises a total of 80 car
parking spaces on basement levels of the
Development with a total gross floor area of
4,496.80 sq.m..

The land use rights of the Development have
been granted for a term of 50 years from
27th December, 1993 to 26th December,
2043 for commercial/servicing uses.

Particulars of
Occupancy

Portion of the property is
currently occupied by the
office/residential tenants
whilst the remaining is
vacant.

Capital value in
existing state as at
31st March, 2010
HK$

10,000,000

(36.16% interest
attributable to the
SHK Group:
3,616,000)

1. Pursuant to the Certificate for State-owned Land Use Rights No. (93) 6 dated 27th December, 1993, the land use
rights of the Development comprising a site area of 5,953.60 sq.m. have been granted to the &85 K %[5 Hh 2 Bl 55 H
FR/AW (the “JV Company”) for a term of 50 years from 27th December, 1993 to 26th December, 2043 for
commercial/servicing uses.

Section II: Corporate Background

2. Pursuant to the Equity Joint Venture Contract and Approval for Transfer of Shares entered into between &85 i 524
[E8 I 17 2 5 45 B B EE A 7] (the “PRC partner”) and K% (L) & H FR/A ) (Tian An (Shanghai) Investments Co.,
Ltd.) (the “foreign partner”) on July 1992 and 17th November, 1997 respectively, both parties agreed to establish a
joint venture company. The salient conditions stipulated in the said contract and approval are summarized as follows:

(i) Name of joint venture

company

(ii)  Registered capital

(iii)

(iv)

) Period of operation

Capital interest/contribution

Profit/loss sharing

USD3,000,000

PRC partner
foreign partner
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USD150,000 (5%)
USD2,850,000(95%)

As per the parties’ equity interests in the JV Company

50 years from the date of issuance of the business licence



3. Pursuant to the Agreement for Transfer of Shares entered into between the PRC partner, the foreign partner and Tian
An (Wuxi) Investment Company Limited (“Tian An (Wuxi)”’) on 20th December, 2000, all parties agreed the foreign
partner to transfer all its share in the JV Company to Tian An (Wuxi).

4. Pursuant to the Business Licence No. 320200400001228 dated 5th March, 2007, the JV Company has been
established with a registered capital of USD3,000,000 and an operation period commencing from 4th September,
1992 to 3rd September, 2042.

Section III: Status of the Property

5. Pursuant to the Permit for Foreign-sale of Commodity Housing No. [(94)/MEHET55%%] dated 15th December,
1994, the Development has been permitted for sale to overseas purchasers.

6. Pursuant to the Permit for Sale of Commodity Housing No. [## 57 (95)5%5(9)%9E] dated 7th June, 1995, the
Development has been permitted for sale.

Section IV: Others

7. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) The JV Company is in possession of a proper legal title to the property, free from encumbrance and is entitled
to transfer the residual term of its occupation rights;

(ii))  The occupation rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iii) The JV Company has been duly incorporated and has full corporate power and legal capacity to carry out on
the business specified in the Business Licence of the JV Company.
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39.

Property

Levels 1 to 8,
Changzhou Tian An

City Plaza,

junction of Heping North
Road and Xinmin Lane,
Changzhou City,

Jiangsu Province,

the PRC

Notes:

Section I: Title Documents

VALUATION CERTIFICATE

Description and tenure

Changzhou Tian An City Plaza (the
“Development’) comprises a 9-storey
commercial/hotel building erected over a 5-
storey commercial podium with basement,
having a site of area of 6,800 sq.m., and was
completed in about 1997.

The property comprises the unsold portion
in Levels 1 to 8 of the Development. Details
of the area breakdowns are listed as follows:

Approximate

Gross Floor

Level Uses Area

sq.m.

lto5 retail 24,081.93

6to 8 office (5 units) 318.79
Total:

24,400.72

The land use rights of the Development are
to be granted for a term of 50 years
commencing from the date of issuance of
the Certificate for State-owned Land Use
Rights for commercial/office/residential
uses.

Particulars of
Occupancy

Levels 1 to 5 is subject to
a tenancy for a term of
20 years from November
2003 at a yearly rental of
RMB4,800,000 whilst the
remaining portion is
currently vacant.

Capital value in
existing state as at
31st March, 2010
HK$

122,000,000

(38.06% interest
attributable to the
SHK Group:
46,433,200)

1. Pursuant to two Certificates for Real Estate Ownership Nos. [% 5375511199281 and [# 5 #E3 F4500012322
#%] dated 30th June, 1998 and 2nd August, 1999 respectively, the title of Levels 1 to 4 of the Development, having
a total gross floor area of 3,632.03 sq.m. and 22,058.76 sq.m. respectively, is vested in | [E B i 8 A7 PR 7
which was formerly a joint venture company (currently named as & M K %% 35 & 2675 /A A] (Changzhou Tian An
Landmark Co., Ltd.), a wholly foreign-owned enterprise (the “WFOE")).

2. Pursuant to two Certificates for Commodity Housing Registration Nos. [% 55 (FE) i £55384%%] and [# 5 (1) M=
2677951 dated 13th April, 1998 and 4th September, 2001 respectively, it is confirmed that the titles of Level 7,
Level 5 and Levels 8 to 14 of the Development, having a total gross floor area of 3,345.6 sq.m., 4,312.11 sq.m. and
16,398.46 sq.m. respectively, are vested in the WFOE.
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3. Pursuant to the Contract for Grant of State-owned Land Use Rights entered into between Changzhou City Land
Administration Bureau (the “Bureau”) and ¥ 1 K % 3% 35 A7 FR/A ] (currently renamed as ‘§ JH K % 15 & AT
FRZS A (Changzhou Tian An Landmark Co., Ltd.)) (the “WFOE”) on 10th December, 1993, the Bureau agreed to
grant the land use rights of the Development to the WFOE for a term of 50 years. The salient conditions stipulated in
the said contract are summarised as follows:

(i) Location : Xinfeng Street, Changzhou

(i) Site area : 6,800 sq.m.

(iii)  Use . office/commercial/residential and comprehensive servicing uses

(iv)  Land use term : 50 years from the date of issuance of the Certificate for State-owned Land
Use Rights

) Plot ratio : not exceeding 7

(vi)  Site coverage : not exceeding 62%

(vii) Maximum construction area : 47,847 sq.m.

(viii) Height restriction : not exceeding 14 storeys

(ix)  Land use fee : RMBI.0 per sq.m. of site area per annum

Section II: Corporate Background

4. Pursuant to the Business Licence No. 320400400000624 dated 17th November, 2009, the WFOE has been
established with a registered capital of USD8,000,000 for an operation period of 40 years from 10th September, 1992
to 9th September, 2032. The scope of business is to develop, construct, sell, lease and manage the Development.

Section III: Status of the Property

5. Pursuant to the Changzhou Forward Sale Licence for Commodity Housing Nos. (95) 8 and 9, the Development has
been entitled to conduct overseas and domestic pre-sales. The total construction area is 49,137 sq.m. of which 46,137
sq.m. is for domestic pre-sale whereas 3,000 sq.m. is entitled for overseas pre-sale.

Section IV: Others

6. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) the land use rights of the property are legally owned by the WFOE. The WFOE is entitled to use and occupy
and to legally own the land use rights of the property, and is entitled to transfer, lease, mortgage or dispose of

the land use rights of the property after obtaining consents from the mortgagee;

(ii)  the property is subject to a mortgage in favour of HEESRAT(HE)AH PR/ 7 L3047 (Bank of East Asia
(China) Limited Shanghai Branch); and

(iii) the WFOE has been duly incorporated and has full corporate power and legal capacity to carry out on the
business specified in the Business Licence of the WFOE.
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40.

Property

Commercial portions of
Phase V of Changzhou
New City Garden,
Changjiang Road/
Zhujiang Road,

Xinbei District,
Changzhou City,
Jiangsu Province,

the PRC

Notes:

Section I: Title Documents

VALUATION CERTIFICATE

Description and tenure

Changzhou New City Garden (the
“Development”) comprises a roughly
rectangular-shaped site with a site area of
approximately 137,367.71 sq.m. and is
planned to be developed into a residential
development with a total gross floor area of
approximately 220,000 sq.m. by five phases.

The property comprises a total of 12 shop
units on levels 1 and 2 in Block Nos. 51-54
(being phase V of the Development) with a
total gross floor area of 7,139.05 sq.m..

The land use rights of the Development have
been granted for term of 70 and 50 years for
residential and commercial uses respectively.

Particulars of
Occupancy

8 shop units of the
property with a total
gross floor area of
3,606.42 sq.m. are leased
for a term of 3 years
yielding an average
monthly rental of
RMB118,315.73 whilst
the remaining portion is
vacant.

Capital value in
existing state as at
31st March, 2010
HK$

52,000,000

(38.06% interest
attributable to the
SHK Group:
19,791,200)

1. Pursuant to the Certificate for State-owned Land Use Rights No. [##r8 +E 1 (98)F550219%] dated 28th
September, 1998, the land use rights of portion of the Development, having a site area of 79,310.42 sq.m., have been
granted to 5 M K211 88 A7 BR /2 F] (Changzhou Tian An City Development Co., Ltd.) (the “WFOE”) for a term
of 50 years from 1st April, 1998 to 31st March, 2048 for residential/commercial uses.

2. Pursuant to the Certificate for State-owned Land Use Rights No. [# #i#{ B (2001)755006%%] dated 15th
January, 2001, the land use rights of portion of the Development, having a site area of 25,000 sq.m., have been
granted to the WFOE for a term upto 31st March, 2068 for residential use.

3. Pursuant to the Certificate for State-owned Land Use Rights No. [# 8 H(2002)#%5553181-1%%]1 dated 23rd
December, 2002, the land use rights of portion of the Development, having a site area of 33,057.29 sq.m., have been

granted to the WFOE for a term upto 2nd November, 2067 for residential use.

4. Pursuant to the Contract for Grant of State-owned Land Use Rights (the “Contract™) entered into between MR
#E + 4 85 (Changzhou Urban Planning and State-owned Land Administration Bureau) (the “Bureau”) and the
WFOE on 28th October, 1997, the Bureau agreed to grant the land use rights of the Development to the WFOE for a
term of 70 years for residential use. The salient conditions stipulated in the Contract are summarised as follows:

(i) Site location

(ii) Site area

(iii)  Plot ratio

Lot No. G2007, Gaoxin District, Changzhou New District

approximately 137,367.69 sq.m.

Not exceeding 2.5

(iv)  Site coverage Not exceeding 40%

(V) Height restriction Not exceeding 100m

(vi)  Greenery ratio Not less than 25%
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Section II: Corporate Background

5. Pursuant to the Business Licence No. 320400400004038 dated 28th February, 2008, the WFOE has been established
with a registered capital of USD2,650,000 for an operation period commencing from 30th June, 2001 and expiring on
30th November, 2047. The scope of the business is to develop, construct, sell, lease and manage real estate.

Section III: Others

6. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

) The WFOE is in possession of a proper legal title to the property, free from encumbrance and is entitled to
transfer the residual term of its land use rights;

(ii))  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iii) The WFOE has been duly incorporated and has full corporate power and legal capacity to carry out on the
business specified in the Business Licence of the WFOE.
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41.

Property

The whole of Levels 1
and 2 of Blocks A and B,
Phase I of Innovation
Science and Technology

VALUATION CERTIFICATE

Description and tenure

Shenzhen Tian An Cyber Park (the
“Development”) comprises various
industrial/office buildings, cyber-technology
buildings, residential premises, apartments,

Particulars of
Occupancy

The property is currently
leased under various
tenancies at a total
monthly rental of

Capital value in
existing state as at
31st March, 2010
HK$

208,000,000

(19.03% interest
attributable to the

Plaza, multi-function clubhouse and technical RMB1,186,504.50. SHK Group:
Shenzhen Tian An Cyber service centre. 39,582,400)
Park,
Futian District, The property comprises the whole of Levels
Shenzhen, 1 and 2 in two 19-storey commercial
the PRC buildings (known as Blocks A and B) of
Phase I of Innovation Science and
Technology Plaza (the “Buildings™) of the
Development with a total gross floor area of
approximately 10,542.51 sq.m.. Details of
the area breakdowns are listed as follows:
Approximate
Gross Floor
Block Level Area
sq.m.
A 1/F 2,411.05
A 2/F 2,768.78
B 1/F 2,561.70
B 2/F 2,800.98
Total: 10,542.51
The land use rights of the Development have
been granted for a term of 50 years from
16th November, 1988 to 15th November,
2038.
Notes:
Section I: Title Document
1. Pursuant to 16 Certificates for Real Estate Ownership all dated 27th January, 2005, the title of the property, having a

total gross floor area of 10,542.51 sq.m., is vested in the JV Company for industrial uses.

- V-90 -



Section II: Corporate Background

2. Pursuant to the Equity Joint Venture Contract (the “Equity Joint Venture Contract”) entered into between I L.
@B #E /7] (“Party A”) and Tian An China Investments Company Limited (“Party B) on 7th October, 1988,
both parties agreed to establish an equity joint venture company. The salient conditions stipulated in the Equity Joint
Venture Contract are summarized as follows:

i) Name of joint venture c WINR L TP A RA A
company (Shen Zhen Tian An Industrial Development Co. Ltd.)

currently renamed as VYK % BH§ AT FR A 7 (Shenzhen Tian An
Cyberpark Co., Ltd.) (the “JV Company”)

(ii) Total investment . USD25,000,000
(iii)  Registered capital : USD10,000,000
(iv)  Equity interest/contribution  : Party A: 50%

Party B: 50%
(v)  Profit/loss sharing : As per the parties’ equity interest in the JV Company
3. Pursuant to the Business Licence No. 440301501118608 dated 26th October, 2009, Il K % Bl A FRA F
(Shenzhen Tian An Cyberpark Co., Ltd.) (previously named as YK % T2EBEEATR/AH (Shenzhen Tian An
Industrial Development Co. Ltd.)) has been established with a registered capital of USD47,280,000 and the business
period is from 7th April, 1990 to 7th April, 2040 and the scope of business is to develop, construct and manage
modern industrial development and ancillary residential, commercial, cultural and entertainment facilities.

Section III: Status of the Property

4. Pursuant to the Certificate for Pre-sale No. [ ()5 77 (2000)048%%£] dated 21st November, 2000, the Building,
having a total gross floor area of 117,105.87 sq.m., has been permitted to be pre-sold.

Section IV: Others

5. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) The JV Company is in possession of a proper legal title to the property, free from encumbrance and is entitled
to transfer the residual term of its land use rights;

(ii))  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iii)  The JV Company has been duly incorporated and has full corporate power and legal capacity to carry out on
the business specified in the Business Licence of the JV Company.
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42.

Property

Various portions of Cyber
Times Building,
Shenzhen Tian An Cyber
Park,

Futian District,

Shenzhen,

the PRC

Notes:

Section I: Title Documents

VALUATION CERTIFICATE

Description and tenure

Shenzhen Tian An Cyber Park (the
“Development”) comprises various
industrial/office buildings, cyber-technology
buildings, residential premises, apartments,
multi-function clubhouse and technical
service centre.

The property comprises the unsold office
units in both the main and ancillary blocks
of Cyber Times Buildings of the
Development with a total gross floor area of
approximately 20,524.95 sq.m. and a total of
420 car parking spaces in basement. The
Buildings was completed in 2003.

The land use rights of the Building have
been granted for a term upto 15th
November, 2051.

Particulars of
Occupancy

Portion of the property,
having a total gross floor
area of 18,137.43 sq.m.,
is currently under various
tenancies at a total
monthly rental of
RMB1,710,006 together
with 1,070.92 sq.m. is
leased under turnover
rents whilst the remaining
portion is vacant.

Capital value in
existing state as at
31st March, 2010
HK$

399,000,000

(19.03% interest
attributable to the
SHK Group:
75,929,700)

1. Pursuant to the Certificate for Real Estate Ownership No. [ /5 #15553000191955%5] dated 20th July, 2003, the
title of the Buildings is vested in {RIIKZHMEIA RS (Shenzhen Tian An Cyberpark Co., Ltd.) (the “JV
Company”) (formerly known as TRYII K% T 2B BR /A 7] (Shen Zhen Tian An Industrial Development Co. Ltd.))
for a term commencing from 16th November, 1988 to 28th April, 2051 for office/commercial uses.

2. Pursuant to 8 Certificates for Real Estate Ownership all dated 27th January, 2005, the title of portions of the
Development, having a total gross floor area of 18,479.39 sq.m., is vested in the JV Company for a common term
upto 15th November, 2051 for commercial uses.

Section II: Corporate Background

3. Pursuant to the Equity Joint Venture Contract (the “Equity Joint Venture Contract™) entered into between {31l L.
F[@BA¥E/NF] (“Party A”) and Tian An China Investments Company Limited (“Party B”) on 7th October, 1988,
both parties agreed to establish an equity joint venture company. The salient conditions stipulated in the Equity Joint

Venture Contract are summarised as follows:

(i) Name of joint venture

company

(ii) Total investment

(iii)

(iv)

v) Profit/loss sharing

Registered capital

Equity interest/contribution

BRYIK 2 T3 B 384 PR 7

(Shen Zhen Tian An Industrial Development Co., Ltd.) currently renamed
as VEYI K Z #5047 R /A 7 (Shenzhen Tian An Cyberpark Co., Ltd.) (the

“JV Company”)

USD25,000,000

USD10,000,000

Party A: 50%
Party B: 50%
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4, Pursuant to the Business Licence No. 440301501118608 dated 26th October, 2009, I K % BUMEI A BR/A 7]
(Shenzhen Tian An Cyberpark Co., Ltd) (previously named as RYI K% T AFR/AF (Shenzhen Tian An
Industrial Development Co., Ltd)) has been established with a registered capital of USD47,280,000 and the business
period is from 7th April, 1990 to 7th April, 2040 and the scope of business is to develop, construct and manage
modern industrial development and ancillary residential, commercial, cultural and entertainment facilities.

Section III: Status of the Property

5. Pursuant to the Certificate for Pre-sale of Housing No. [¥(##)5% #F7(2002)026%%]1 dated 11th July, 2002, the
Building with a total gross floor area of 83,860.75 sq.m. has been permitted to be pre-sold.

Section IV: Others

6. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) The JV Company is in possession of a proper legal title to the property, free from encumbrance and is entitled
to transfer the residual term of its land use/occupation rights;

(ii))  The land use/occupation rights of the property are freely transferable by way of transfer, mortgage or letting;
and

(iii)  The JV Company has been duly incorporated and has full corporate power and legal capacity to carry out on
the business specified in the Business Licence of the JV Company.
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43.

Property

Various portions of
Shenzhen Tian An
International Building,
Renmin South Road,
Luohu District,
Shenzhen,

the PRC

Notes:

VALUATION CERTIFICATE

Description and tenure

Shenzhen Tian An International Building
(the “Development™) comprises 3 blocks of
office tower erected over a 7-level
commercial podium (including the plant
room/refuge room on the 7th Floor) plus 3
basement floors and was completed in about
1993.

The property comprises various office units
and arcade shops with ancillary management
office, 245 car parking spaces and
swimming pool.

The gross floor areas of the different
components of the property are summarised

as follows:
Approximate
Gross Floor
Uses Area
sq.m.
Arcade shops (1 to 6/F) 22,503.39
Office 8,142.29
Function Rooms 312.29
Management office 822.86
Basement (carpark) 1,027.10
Basement (public area) 13,583.38

Total:

46,391.31

The land use rights of the Development have
been granted for a term of 50 years from
18th December, 1991 to 17th December,
2041 for comprehensive uses.

Particulars of
Occupancy

The property is currently
under various tenancies

yielding a total monthly
rental of RMB1,528,947.

Capital value in
existing state as at
31st March, 2010
HK$

391,000,000

(19.03% interest
attributable to the
SHK Group:
74,407,300)

Section I: Title Documents

Pursuant to the Certificate for Real Estate Ownership No. 0043835 dated 16th April, 1992, the title of the
Development is vested in GEYIEE KLY EAR/AT (Shenzhen ITC Tian An Co., Ltd.) (the “JV Company”),
having a site area of 6,190.6 sq.m., for a term of 50 years from 18th December, 1991 to 17th December, 2041 for
comprehensive uses.

Pursuant to seven Certificates for Real Estate Ownership all dated 4th August, 1994, the title of unit Nos. A1401-

A1408, A1501-A1508, A1601-A1608, A1701-A1708, A1801-A1808, A2105-A2108, and A2201 of the
Development, having a total gross floor area of 4,765.1 sq.m., is vested in the JV Company for office uses.

V94 -



3. Pursuant to eighteen Certificates for Real Estate Ownership all dated 18th March, 1995, the title of unit Nos. 101,
102, 103, 201, 202, 203, 204, 301, 302, 401, 402, 403, 501, 502, 503, 601, 602 and 603 of the Development, having
a total gross floor area of 21,503.65 sq.m., is vested in the JV Company for the use of shopping arcade.

Section II: Corporate Background
4. Pursuant to the Equity Joint Venture Contract entered into between ZRYIITi )£ R4/ 7] (“Party A) and Tian An

(Sui An) Investment Company Limited (“Party B”) on 18th June, 1988, both parties agreed to establish a joint
venture company, the salient conditions of the said contract are summarised as follows:

(i) Name of joint venture © o WINEE KEATBR/A ) currently renamed as VRN B & K %) 24 R 7
company (Shenzhen ITC Tian An Co., Ltd.) (the “JV Company”)

(ii) Registered capital . USDS8,880,000

(iii)  Capital interest/contribution : Party A: 50%

Party B: 50%
(iv)  Profit/loss sharing : As per the parties’ equity interests in the JV Company
V) Period of operation . 28 years from the date of issuance of the business licence
5. Pursuant to the Business Licence No. 440301501127329 dated 19th March, 2008, the JV Company has been
established and the operation period is 28 years from Ist September, 1988 to 1st September, 2016. The scope of

business is to develop and construct the Development.

Section III: Status of the Property

6. As advised by the Tian An Group, the property comprises various portions of the Development including:
Block A : the whole of 14 to 18 Floors and unit Nos. 2102, 2105-2108 and 2201
Block B :units Nos. 809, 901, 1004, 1101, 2310, 2311, 2406 and 2501
Block C . the whole of 23 and 30 to 31 Floors
Commercial Podium : the whole of 1 to 6 Floors
Basement . the whole of B1 to B3 Floors

Section IV: Others

7. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) The JV Company is in possession of a proper legal title to the property, free from encumbrance and is entitled
to transfer the residual term of its land use rights;

(ii)  The land use rights of the property are freely transferable by way of transfer, mortgage or letting after
obtaining all relevant Certificates for Real Estate Ownership; and

(iii) The JV Company has been duly incorporated and has full corporate power and legal capacity to carry out on
the business specified in the Business Licence of the JV Company.
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44,

Property

20/F, Block A of
Shenzhen Tian An
International Building,
Renmin South Road,

VALUATION CERTIFICATE

Description and tenure

Shenzhen Tian An International Building
(the “Development™) comprises 3 blocks of
office tower erected over a 7-level
commercial podium (including the plant

Particulars of
Occupancy

The property is currently
leased with a term from
20th February, 2009 to
30th November, 2012 at a

Capital value in
existing state as at
31st March, 2010
HK$

10,170,000

(38.06% interest
attributable to the

Luohu District, room/refuge room on the 7th Floor) plus 3  total monthly rental of SHK Group:
Shenzhen, basement floors and was completed in about RMB50,982.60. 3,870,702)
the PRC 1993.

The property comprises the whole of 20th

floor in Block A of the Development with a

gross floor area of 849.71 sq.m..

The land use rights of the Development have

been granted for a term of 50 years from

18th December, 1991 to 17th December,

2041 for comprehensive uses.
Notes:
Section I: Title Document
1. Pursuant to 8 Certificates for Real Estate Ownership all dated 15th March, 2004, the title of the property, having a

total gross floor area of 849.71 sq.m., is vested in Tian An (Sui An) Investment Company Limited for office uses.

Section II: Others

2. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) Tian An (Sui An) Investment Company Limited is in possession of a proper legal title to the property, free

from encumbrance and is entitled to transfer the residual term of its land use rights;

(ii))  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iii)  Tian An (Sui An) Investment Company Limited has been duly incorporated and has full corporate power and
legal capacity to carry out on the business specified in the Business Licence of Tian An (Sui An) Investment

Company Limited.
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45.

Property

8 shop units located at
Tianbeiyi Road,

Luwu District,
Shenzhen,

the PRC

Notes:

Section I: Title Documents

VALUATION CERTIFICATE

Description and tenure

The property comprises 8 retail shops,
having a total gross floor area of
approximately 1,457.05 sq.m., on the
Ground Floor of several medium-rise
residential buildings scattered along

Tianbeiyi Road, Luwu District, Shenzhen.

The land use rights of the property have

been granted for terms of 50 years from

29th November, 1984 to 28th November,
2034 and 30th April, 1983 to 29th April,
2033 for residential use.

Particulars of
Occupancy

Portion of the property
with a total gross floor
area of 1,232.91 sq.m. is
currently under various
tenancies with a total
monthly RMB127,445.78
whilst the remaining
portion is currently
vacant.

Capital value in
existing state as at
31st March, 2010
HK$

13,200,000

(38.06% interest
attributable to the
SHK Group:
5,023,920)

1. Pursuant to five Certificates for Real Estates Ownership Nos. [%5 HhF552000123924%5] ~ [E 7 Hh# 55
2000123925%%1 ~ [ 5 3t 7452000123926 58] ~ [ 55 315°4520001239275E] and [¥ 5 7 4520001239285%] all
dated 29th November, 2002, the titles of five shop units of the property, having a total gross floor area of 705.28

sq.m., are vested in Sun Hung Kai (China) Limited.

2. Pursuant to three Certificates for Real Ownership Title Nos. [%)5 #h5552000135069%% ] ~ [ )7 7252000135160
%) and [&E HF552000135159%%] all dated 17th March, 2003, the titles of three shop units of the property,
having a total gross floor area of 751.77 sq.m., are vested in Sun Hung Kai (China) Limited.

Section II: Others

3. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal

adviser, which contains, inter alia, the following information:

(i) Sun Hung Kai (China) Limited is in possession of a proper legal title to the property, free from encumbrance
and is entitled to transfer the residual term of its land use rights;

(ii))  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iii)  Sun Hung Kai (China) Limited has been duly incorporated and has full corporate power and legal capacity to

carry out on the business specified in the Business Licence of Sun Hung Kai (China) Limited.
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46.

Property

The whole of 26th Floor,
Main Block of Cyber
Times Building,
Shenzhen Tian An
Cyber Park,

Futian District,
Shenzhen,

the PRC

Notes:

Section I: Title Document

VALUATION CERTIFICATE

Particulars of

Description and tenure Occupancy
Shenzhen Tian An Cyber Park (the Except 354 sq.m. is
“Development”) comprises various currently vacant, the

industrial/office buildings, cyber-technology remaining is leased under
buildings, residential premises, apartments,  various tenancies yielding
multi-function clubhouse and technical a total monthly rental of
service centre. RMB192,883.

The property comprises the whole of 26th
Floor in the main block of the Cyber Times
Buildings (the “Buildings™) of the
Development with a total gross floor area of
approximately 1,975.20 sq.m. The Buildings
was completed in 2003.

The land use rights of the property have
been granted for a term upto 15th
November, 2051 for office uses.

Capital value in
existing state as at
31st March, 2010
HK$

57,500,000

(38.06% interest
attributable to the
SHK Group:
21,884,500)

1. Pursuant to two Certificates for Real Estates Ownership Nos. [¥F H7553000398986%%]) [V Hi 756
300039898251 all dated 18th April, 2006, the titles of two office units of the property, having a total gross floor
area of 1,975.2 sq.m., are vested in Winshine Group Limited.

Section II: Status of the Property

2. Pursuant to the Certificate for Pre-sale of Housing No. [¥(#8)/E #F7(2002)026%%] dated 11th July, 2002, the
Building with a total gross floor area of 83,860.75 sq.m. has been permitted to be pre-sold.

Section III: Others

3. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal

adviser, which contains, inter alia, the following information:

i) Winshine Group Limited is in possession of a proper legal title to the property, free from encumbrance and is
entitled to transfer the residual term of its land use rights;

(ii))  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iii)  Winshine Group Limited has been duly incorporated and has full corporate power and legal capacity to carry

out on the business specified in the Business Licence of Winshine Group Limited.
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47.

Property

Various portions of
Sun Hai Tung Building,
No. 15 Qingnian

West Road,
Chongchuan District,
Nantong City,

Jiangsu Province,

the PRC

VALUATION CERTIFICATE

Description and tenure

The property comprises the unsold office
portion on 4th floor of a 22-storey office/
commercial building (known as Sun Hai

Tung Building).

The gross floor area of the property is
approximately 713.70 sq.m..

Particulars of
Occupancy

The property is leased for
a term from 1st March,
2010 to 31st May, 2010
at a monthly rental of
RMB19,583.40.

Capital value in
existing state as at
31st March, 2010
HK$

4,050,000

(38.06% interest
attributable to the
SHK Group:
1,541,430

The land use rights of the development are
assumed to have granted for a term of 50
years from the date of issuance of the
Certificate for State-owned Land Use
Rights.

Section I: Title Document

Pursuant to the Contract for Grant of State-owned Land Use Rights No. (1993)002 entered into between Land
Administration Bureau of Nantong City (the “Bureau™) and #iif# 47 fR/AF (Sunhaitung Co., Ltd.), a wholly
foreign-owned enterprise, (the “WFOE”), which was formerly an equity joint venture company, on 15th January,
1993, the Bureau agreed to grant the land use rights of a parcel of land situated at Juchang Cun, Rengang Xiang,
Chongchuan District to the WFOE on the following terms and conditions:

(i) Site area 3,008.37 sq.m. (approx.)
(ii) Land use Comprehensive
(iii)  Land use term 1 50 years

Section II: Corporate Background

Pursuant to the Business Licence No. [4i>7 #4445 55000009%%] dated 6th March, 2002, the WFOE has been
established with a registered capital of USD15,000,000 for an operation period commencing from 5th September,
1985 and expiring on 4th September, 2015 and the scope of business is to develop tourist service, real estate
development, etc.

Section III: Others

We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

i) The WFOE is in possession of a proper legal title to the property, free from encumbrance and is entitled to
transfer the residual term of its land use rights after obtaining all relevant Certificates for Real Estate
Ownership;

(ii))  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iii) The WFOE has been duly incorporated and has full corporate power and legal capacity to carry out on the
business specified in the Business Licence of the WFOE.
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48.

VALUATION CERTIFICATE

Capital value in

Particulars of existing state as at

Property Description and tenure Occupancy 31st March, 2010

HK$

Various portions in Phase I Changchun Tian An City One (the The property is currently 20,000,000
of Changchun Tian An City “Development”) comprises an irregular- leased under various

One, High-Tech Industrial ~ shaped site having a total site area of tenancies yielding a total (38.06% interest

Development Zone, 414,954 sq.m. and is designated to be monthly rental of attributable to the

Changchun City, Jilin developed into a comprehensive residential ~ RMB24,700. SHK Group:

Province, the PRC development with a total gross floor area of 7,612,000)

507,400 sq.m. by phases.

The property comprises a total of 11 unsold
retail shops and 1 carpark space with a total
gross floor area of 3,749.36 sq.m. in Phase 1

of the Development.

Notes:

Section I: Title Document

1. Pursuant to the Certificate for State-owned Land Use Rights No. [{= =82 (2005)55010900624] issued by £
T ARBU on 23rd August, 2005, the land use rights of the Development, having a site area of 6,217 sq.m., have
been granted to the =7 K% 5 HifE B ¥ A RS (Changchun Tian An Real Estate Development Co., Ltd.) (the
“WFOE”) for a term of expiring on 28th November, 2051 for commercial uses respectively.

Section II: Corporate Background

2. Pursuant to the Business Licence No. [ RMF 4001522581 dated 30th June, 2007, the WFOE has been
established with a registered capital of RMB50,000,000 for an operation period commencing from 10th May, 2001
and expiring on 9th May, 2051. The scope of business is to construct and develop real estate development.

Section III: Status of the Property

3. Pursuant to the Certificate for Construction and Engineering Planning No. [(2001){ &8 5%079%%] dated 8th June,
2001, construction of part of the Development with a total gross floor area of 16,983 sq.m. has been permitted.

4. Pursuant to the Certificate for Construction and Engineering Planning No. [(2001) &#17036%£] dated 6th
August, 2001, construction of part of the Development with a total gross floor area of 99,293 sq.m. has been
permitted.

Section IV: Others

5. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

) The WFOE is in possession of a proper legal title to the property, free from encumbrance and is entitled to
transfer the residual term of its land use rights;

(ii))  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iii) The WFOE has been duly incorporated and has full corporate power and legal capacity to carry out on the
business specified in the Business Licence of the WFOE.
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49.

Property

Various units of Eastern
and Western Blocks,
Phase II of

Shenzhen Tian An

VALUATION CERTIFICATE

Description and tenure

Shenzhen Tian An Cyber Park (the
“Development”) comprises various
industrial/office buildings, cyber-technology
buildings, residential premises, apartments,

Particulars of
Occupancy

Part of the property with
a total gross floor area of
3,830.19 sq.m. is
currently under various

Capital value in
existing state as at
31st March, 2010
HK$

83,000,000

(19.03% interest
attributable to the

Innovation Science and multi-function clubhouse and technical tenancies at a total SHK Group:
Technology Plaza, service centre. monthly rental of 15,794,900)
Shenzhen Tian An RMB280,236.50 whilst
Cyber Park, The property comprises 9 industrial units in the remaining is vacant.
Futian District, two 20-storey industrial buildings (known as
Shenzhen, Eastern and Western Blocks) of Phase II of
the PRC Shenzhen Tian An Innovation Science and
Technology Plaza (the “Buildings™) of the
Development with a total gross floor area of
approximately 4,400.51 sq.m. and completed
in 2004.
The land use rights of the property have
been granted for a term of 50 years from
10th September, 2002 to 9th September,
2052 for industrial use.
Notes:
Section I: Title Document
1. Pursuant to 9 Certificates for Real Estate Ownership all dated 1st December, 2005, the title of the property, having a

total gross floor area of 4,400.51 sq.m., is vested in the ZEYIK LB AT FR/AF (Shenzhen Tian An Cyber Park
Co., Ltd.) for industrial factory use.

Section II: Corporate Background

2. Pursuant to the Equity Joint Venture Contract (the “Equity Joint Venture Contract”) entered into between {1 L.
F @B #E /A (“Party A”) and Tian An China Investments Company Limited (“Party B”) on 7th October, 1988,
both parties agreed to establish an equity joint venture company. The salient conditions stipulated in the Equity Joint
Venture Contract are summarized as follows:

(i) Name of joint venture

company

(ii) Total investment
(iii)  Registered capital

(iv)  Equity interest/contribution

(v) Profit/loss sharing

YR % LA R A
(Shen Zhen Tian An Industrial Development Co. Ltd.)

currently renamed as YRIIIK %2 #§ AT R 22 F (Shenzhen Tian An Cyber

Park Co., Ltd.)
USD25,000,000
USD10,000,000

Party A: 50%
Party B: 50%

As per the parties’ equity interest in

Shenzhen Tian An Cyber Park Co., Ltd.
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3. Pursuant to the Business Licence No. 440301501118608 dated 26th October, 2009, Shenzhen Tian An Cyber Park
Co., Ltd. (previously named as YK % T2EBRSE A BR/A #] (Shenzhen Tian An Industrial Development Co., Ltd.))
has been established with a registered capital of USD47,280,000 and the business period is from 7th April, 1990 to
7th April, 2040 and the scope of business is to develop, construct and manage modern industrial development and
ancillary residential, commercial, cultural and entertainment facilities.

Section III: Others

4. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) Shenzhen Tian An Cyber Park Co., Ltd. is in possession of a proper legal title to the property, free from
encumbrance and is entitled to transfer the residual term of its land use rights;

(ii))  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and
(iii)  The Shenzhen Tian An Cyber Park Co., Ltd. has been duly incorporated and has full corporate power and

legal capacity to carry out on the business specified in the Business Licence of the Shenzhen Tian An Cyber
Park Co., Ltd..
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50.

Property

Summit Golf Country Club
and Dengyun Resort,

No. 388 Dengyun Road,
Jinan District,

Fuzhou City,

Fujian Province,

the PRC

VALUATION CERTIFICATE

Description and tenure

Summit Golf Country Club and Dengyun
Resort is a large-scale self-contained resort
development which is planned to be built on
a site having an area of approximately
2,533,333 sq.m..

Summit Golf Country Club, occupying a
site of approximately 491,927.90 sq.m.,
comprising an 18-hole golf course, a
driving range and a clubhouse.

Dengyun Resort, occupying a site of
approximately 781,604 sq.m., comprises six
villa districts, designated as Districts A, B,
C, D, E and El; three residential districts,
designated as Districts 13, 14 and 15; two
ancillary commercial districts, designated as
Districts 5 and 6; a children and water
amusement district, designated as District 4,
a school district and an office district.

The remaining land, having a site area of
approximately 1,259,801 sq.m., is
designated for road construction and green
belt area.

The approximate developable gross floor
areas for different uses within Dengyun
Resort is summarised as follows:

Approximate

Permitted

Developable

Gross Floor

Use Area
(sg.m.)

Villa 286,023
Apartment 318,440
Ancillary Commercial 132,812
Children and Water 4,200
Management office 3,360
School 3,240
Total 748,075
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Particulars of
Occupancy

The Summit Golf
Country Club is currently
in operation.

The remaining site of
Dengyun Resort, with a
total site area of
approximately 677,691
sq.m., is currently vacant.

Capital value in
existing state as at
31st March, 2010
HK$

1,757,000,000

(25.90% interest
attributable to the
SHK Group:
455,063,000)



No.

Property

Notes:

Section I: Title Documents

Particulars of

Description and tenure Occupancy

As advised by the Tian An Group, a site
area of approximately 20,113 sq.m. of villa
District A Dengyun Resort, with a total
gross floor area of 10,152 sq.m., have been
sold. In addition, a site area of
approximately 36,990.70 sq.m. of villa
District E of Dengyun Resort have been
sold.

The land use rights of portions of the
property have been granted for a term of 70
years from 3rd April, 1992 to 2nd April,
2062.

Capital value in
existing state as at
31st March, 2010
HK$

Pursuant to the nine Certificates for State-owned Land Use Rights, the land use rights of a portion of the property

have been granted to Pacific (Fujian) Real Estate Development Co., Ltd.. The salient conditions stipulated in the

Certificates are summarised as follows:

Certificate No.

(1995) 04636

(2001) 01186B

(2001) 01533B

(1996) P05076

(2005) 00431300212

(1997) 05929

(1997) P05930

(1997) P05931

(1997) P05932

Date of Issuance User

21st August, 1995 Golf course and road

10th January, 2001 Villa (District A)
30th December, 2001  Villa (District E)
13th March, 1996 Villa (District B)

13th April, 2005 Villa (District C)

21st April, 1997 Golf course and ancillary
services facilities (District No. 5)
21st April, 1997 Golf course and ancillary
services facilities (District No. 6)
21st April, 1997 Residential (District No. 14)
21st April, 1997 Residential (District No. 15)

Section II: Corporate Background

Site Area
(sq.m.)

491,927.9

55,110.5

79,845

61,066

169,111

17,120.2

51,637.8

37,888.5

37,0343

Term

3rd April, 1992 to
2nd April, 2062
3rd April, 1992 to
2nd April, 2062
3rd April, 1992 to
2nd April, 2062
3rd April, 1992 to
2nd April, 2062
3rd April, 1992 to
2nd April, 2062
3rd April, 1992 to
2nd April, 2062
3rd April, 1992 to
2nd April, 2062
3rd April, 1992 to
2nd April, 2062
3rd April, 1992 to
2nd April, 2062

Pursuant to the Business Licence No. 350100400012726 dated 4th December, 2008, K %% 2 (18 &) [5 b & Pl 5 4 PR
/N (Tianan Summit (Fujian) Real Estate Development Co., Ltd.) (previously named as A T-7F (15 2) 5 & BA 2 A
FRZSF] (Pacific (Fujian) Real Estate Development Co., Ltd.) (the “WFOE”) has been incorporated with a registered
capital of USD12,000,000 and has a period of operation from 31st May, 1990 to 30th May, 2060.

~V-104 -



Section ITI: Others

3. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

i) The WFOE is in possession of a proper legal title to the property, free from encumbrance and is entitled to
transfer the residual term of its land use rights;

(ii))  The land use rights of the property are freely transferable by way of transfer, mortgage or letting subject to
the terms and conditions as stated in the relevant Certificates for State-owned Land Use Rights; and

(iii) The WFOE has been duly incorporated and has full corporate power and legal capacity to carry out on the
business specified in the Business Licence of the WFOE.
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No.

51.

Property

Zhaoqing Resort and
Golf Club,

Huilong Town,
Gaoyao City,
Zhaoqing,
Guangdong Province,
the PRC

Notes:

Section I: Title Documents

VALUATION CERTIFICATE

Description and tenure

Zhaoqing Resort and Golf Club (the

“Development”) is planned to be developed
by three phases and will comprise one 9-
hole and one 18-hole golf courses, a club

house, a golf lodge and ancillary club

facilities together with a total of 1,900 units

of villas and condominiums.

The property comprises three contiguous
plots of land which form an irregular-shaped
site with a total site area of approximately

3,416,771.6 sq.m..

The total developable gross floor area of the
villas and apartments of the Development is

approximately 500,000 sq.m..

The land use rights of the property have

been granted under twenty separate
Certificates for State-owned Land Use
Rights for residential and commercial

service uses.

Particulars of
Occupancy

An 18-hole golf course in
Phase I development is
currently in operation.
Part of residential units in
Phase IIA, having a total
gross floor area of
10,867.68 sq.m., of the
development have been
sold whereas the
remaining units with a
total gross floor area of
797.16 sq.m. are vacant/
owner occupied.

The remaining site of the
development is vacant.

Capital value in
existing state as at
31st March, 2010
HKS$

701,900,000

(see note no. 10
below)

(33.48% interest
attributable to the
SHK Group:
234,996,120)

1. Pursuant to the 20 Certificates of State-owned Land Use Rights, the land use rights of portion of the property, having
a total site area of 2,833,191.4 sq.m., have been granted to ZERES M RIFRAMAHE (Zhaoging Golf and
Development Co., Ltd.) (the “JV Company”). The salient conditions stipulated in the Certificates are summarized as

follows:

Certificate No.

(2004)060052
(2004)060054
(2004)060055
(2004)060056
(2004)060057
(2004)060058
(2004)060059
(2004)060060
(2004)060061
(2004)060062
(2004)060064
(2004)060065
(2004)060066
(2004)060067
(2004)060068
(2004)060069
(2004)060071
(2004)060072
(2006)060020
(2004)060081

Date of Issuance

22nd September, 2004
22nd September, 2004
22nd September, 2004
22nd September, 2004
15th December, 2004
22nd September, 2004
15th December, 2004
15th December, 2004
22nd September, 2004
22nd September, 2004
22nd September, 2004
15th December, 2004
15th December, 2004
15th December, 2004
15th December, 2004
15th December, 2004
15th December, 2004
15th December, 2004
16th May, 2006

15th December, 2004

Use

Residential
Residential
Residential
Residential
Residential
Residential
Residential
Residential
Residential
Residential
Residential
Residential
Residential

Commercial service
Commercial service
Commercial service
Commercial service
Commercial service
Commercial service

Residential
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Site Area
(sq.m.)

31,843.4
176,853.3
268,653.7
108,674.6

66,666.7

7,267.8

32,318.1
105,400.4

14,985.9

61,104.7
133,333.3

13,333.4

69,808.7

32,073.6

56,762.3
473,862.2
413,671.5
352,847.4
375,519.7

38,210.7

Expiry

19th December, 2062
19th December, 2062
19th December, 2062
19th December, 2062
19th December, 2062
19th December, 2062
19th December, 2062
19th December, 2062
19th December, 2062
19th December, 2062
19th December, 2062
19th December, 2062
19th December, 2062
30th August, 2035

30th August, 2035

27th March, 2033

27th March, 2033

30th August, 2035

27th March, 2033

20th November, 2065



As advised by the Tian An Group, application of 2 Certificates of State-owned Land Use Rights of portion of the
property, having a total site area of 583,580.2 sq.m., is under processing of which 73,333 sq.m. for residential use
and 510,246.9 sq.m. for commercial service use. In the course of our valuation, we have taken into account the value
of the said portion.

Pursuant to the 9 Certificates for Real Estate Ownership issued by =2 ARBUM (the People’s Government of
Gaoyao City), the titles of Club House and Fairway Lodge of the Development, having a total gross floor area of
approximately 8,147.94 sq.m., are vested in the JV Company, for a term expiring on 19 December 2062 for
residential and commercial service use.

Section II: Corporate Background

Pursuant to the Co-operative Joint Venture Agreement (the “JV Agreement”) entered into between 268 i Jb4g 2 5t
&\ 7] (Zhaoqing Beiling Construction Development Company, “Party A”) and CBI Investment Limited (*“Party
B”) on 26th May, 1992, a joint venture company known as FEEMRERAMRAF (Zhaoging Golf &
Development Co., Ltd.) (the “JV Company’) has been established to develop the property. The salient conditions
stipulated in the JV Agreement are summarized as follows:

(i) Party A shall contribute the land use rights of the property while all land and development costs will be borne
by Party B.

(ii)  Party A shall have a 12% interest in the JV Company whilst Party B shall have 88%.

(iii)  Party A agreed that Party B may, within 5 years, acquire an additional 5,000 mu (3,333,350 sq.m.) of land
adjacent to the property at a consideration to be calculated based on the land premium stated in the JV
Agreement with an annual increment of 5%. Party A’s interest in the JV Company shall be increased to not
less than 20%.

Pursuant to the Business Licence No. 441200400012398 dated 10th May, 2010, the JV Company has been
established with a registered capital of USD12,000,000 of an operation period is 70 years from 9th September, 1992
to 8th September, 2062. The scope of business is to construct and sell golf course, club house, villas and residential/
commercial buildings.

Section III: Status of the Property

10.

Pursuant to the Certificate for Foreign-sale No. 038 dated 18th July, 1993, commodity houses with a total gross floor
area of 500,000 sq.m. in Zhaoqing Resort and Golf Club have been permitted to be sold in Hong Kong and overseas.

Pursuant to the Certificate for Pre-sale No. 004 dated 8th December, 1993, a total gross floor area of 11,000 sq.m.
and 14,000 sq.m. in Zhaoqing Resort and Golf Club have been permitted to be pre-sold in domestic and overseas
respectively.

Pursuant to six Certificates for Construction Works Planning Nos. 00T345 to 00T350 (both inclusive) all dated 1st
September, 1997, construction works for 10 blocks of single-storey house, 1 block of 2-storey house and 2 blocks of
3-storey apartment building in Zhaoqing Resort and Golf Club, having a total gross floor area of 5,854 sq.m., have
been permitted to be commenced.

Pursuant to a total of 13 Completion Certificates, a total gross floor area of 8,243.60 sq.m. in Fairway Lodge and
1,083 sq.m. in Golf Repair workshop of Zhaoqing Resort and Golf Club have been completed.

As advised by the Tian An Group, a total gross floor area of 10,867.68 sq.m. have been sold. In the course of our
valuation, we have excluded the said portion.
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Section IV: Others

11.

We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

i) the land use rights of the property are legally owned by the JV Company. The JV Company is entitled to use
and occupy and to legally own the land use rights of the property, and is entitled to transfer, lease, mortgage

or dispose of the land use rights of the property after obtaining consents from the mortgagee;

(i)  the property is subject to two mortgages in favour of UEIIEEEERTTIE M /31T (Shenzhen Development Bank
Guangzhou Branch) and B @ #1172 B 53 1T (China Construction Bank Zhaoqing Branch); and

(iii)  the JV Company has been duly incorporated and has full corporate power and legal capacity to carry out on
the business specified in the Business Licence of the JV Company.
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52.

Property

Various portion in

phases I, II and III of
Guangzhou Tian An Panyu
Hi-Tech Ecological Park,
Longmei Village,

Shigiao Town,

Panyu District,

Guangzhou City,
Guangdong Province,

the PRC

VALUATION CERTIFICATE

Description and tenure

Guangzhou Tian An Panyu Hi-Tech
Ecological Park (the “Development”)
comprises a parcel of land with irregular in
shape, having a site area of approximately
513,088 sq.m. and is planned to be
developed into a large scale industrial/
commercial/residential composite
development with a total gross floor area
approximately of 712,525 sq.m. by phases.

Particulars of
Occupancy

The property is let under
various tenancies or by
percentage of monthly
gross revenue basis with
the latest one expiring on
31st May, 2017 for a
total monthly rental of
approximately
RMB374,704.67.

Capital value in
existing state as at
31st March, 2010
HK$

82,000,000

(19.03% interest
attributable to the
SHK Group:
15,604,600)

The property comprises various portion in
Phases I, II and III of the Development with
a total gross floor area of 9,306.41 sq.m. for
industrial use and 40 car parking spaces in
basement.

The land use rights of the Development have
been granted for common terms of 50 years
and expiring on 11th June, 2052 for
industrial use.

Section I: Title Documents

Pursuant to ten Certificates for State-owned Land Use Rights issued by BT A FRBURF (the People’s Government of
Guangzhou City) on 28th August, 2003, the land use rights of the Development, having a total site area of
517,152.80 sq.m., have been granted to & JH i % & i e R 1 fE 9% R A B A 1) (Guangzhou Panyu Hi-Tech Ecological
Park Development Co., Ltd.) (referred to as “Panyu Hi-Tech”) for industrial use.

Pursuant to the 11 Certificates for Real Estate Ownership, the titles of portion of Phase I to III of the property,
having a total gross floor area of approximately 12,488.1 sq.m., are vested in Panyu Hi-Tech with common terms
expiring on 11th June, 2052 and 24th September, 2052 for industrial use. Details of the Certificates are summarized

as follows:
No. Building Unit Certificate No. Date of expiring Gross Floor Area
(sqg.m.)
1. RAFHAZE O 103 C3540039 11th June, 2052 59.7
2. KRR R 101 C5128147 11th June, 2052 484.7
3. KA K E 102 C5124461 11th June, 2052 873.8
4. RAFHAH K E 103 C5124459 11th June, 2052 1,137.4
5. KRR R 104 C5124460 11th June, 2052 1,781.8
6. KGR £ R E 2 101 C6520795 24th September, 2052 635.0
7. KA R FE R 2 e 102 6520801 24th September, 2052 579.1
8. KR AR PE HE R SR 2 PR 103 6520793 24th September, 2052 523.5
9. KGR £ R E 2 104 C6520794 24th September, 2052 587.4
10, RLERHEEw 0 102 C6520797 24th September, 2052 384.8
1. RERHEEEw b 104 C6520799 24th September, 2052 5,440.9
Total: 12,488.1
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Section II: Corporate Background

3. Pursuant to the Business Licence No. 4401262011719 dated 27th May, 2009, Panyu Hi-Tech has been established a
registered capital of RMB50,000,000 for an operation period commencing from 6th July, 2000 to 6th July, 2020. The
scope of operation includes designing, planning, trading and information enquiring of scientific technology project;
manufacturing and processing of communication equipments and electronic products and real estate development.

Section III: Others

4. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) the land use rights of the property are legally owned by Panyu Hi-Tech. Panyu Hi-Tech is entitled to use and
occupy and to legally own the land use rights of the property, and is entitled to transfer, lease, mortgage or
dispose of the land use rights of the property after obtaining consents from the mortgagee;

(i)  the property is subject to a mortgage in favour of &N T & A E HI A VEB 417 B (5 415 and

(iii)  Panyu Hi-Tech has been duly incorporated and has full corporate power and legal capacity to carry out on the
business specified in the Business Licence of Panyu Hi-Tech.
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53.

Property

76 residential units in
Beijing Park Apartments,
Nanhu Road,

Chaoyang District,
Beijing, the PRC

Notes:

Section I: Title Documents

VALUATION CERTIFICATE

Description and tenure

Beijing Park Apartments is a 22-storey
residential building (the “Development”)

with a total gross floor area of 42,140 sq.m.

together with a 3-level basement car park
having a gross floor area of approximately
11,353 sq.m. and was completed in 2005.

The property comprises a total of 76
residential units of the Development with a
total gross floor area of approximately
20,875.15 sq.m..

The land use rights of the Development have

been granted for a term upto 24th August,
2064 for apartment use.

Particulars of
Occupancy

67 units of the property
are currently leased under
various tenancies with a
total monthly rental of
RMB1,974,000.

Capital value in
existing state as at
31st March, 2010
HK$

555,000,000

(38.06% interest
attributable to the
SHK Group:
211,233,000)

1. Pursuant to the Certificate for State-owned Land Use Rights No. [Z{TT#A# IR & Bl FH (2004)F 4510353551 dated
17th August, 2004, the land use rights of the Development with a site area of 5,400 sq.m. have been granted to JL5%
MWEREAE A RAF (Beijing Nanhu Huayuan Apartment Co., Ltd.) (“Beijing Nanhu”) for a term upto 24th
August, 2064 for apartment use.

2. Pursuant to the Contract for Grant of State-owned Land Use Rights No. [&05 i 5E[ 415 (94)550485%] entered
into between Beijing Land Administration Bureau (the “Land Bureau™) and Beijing Nanhu on 25th August, 1994, the
Land Bureau agreed to grant the land use rights of the Development to Beijing Nanhu and the salient conditions

stipulated in the said contract are summarised as follow:

(i) Land use

(ii) Site area

(iii)  Location

office

5,400 sq.m.

] i e S 0T [ W ) D AL

(iv)  Land use term

(V) Plot ratio

(vi)  Car parking requirement
(vii) Building height

(viii) Open space requirement
(ix)  Building covenant

50 years

6.4

provisions of basement car park and 1/3 of site for car parking use

not more than 60 metres

30%

Beijing Nanhu shall complete the construction works of the development,
equivalent to not less than a gross floor area of 8,000 sq.m., before 31st
December, 1995 and the entire development shall be completed before 31st

December, 1996
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Pursuant to the Agreement entered into between JUTETTE] L& IEHEEE M) (Beijing State-owned Land
Resources and Housing Administration Bureau) and Beijing Nanhu on 26th February, 1996, both parties agreed to
amend the Contract for Grant of State-owned Land Use Rights dated 25th August, 1994, the salient conditions
stipulated in the said agreement are summarised as follows:

(i) Land use : apartment
(i) Land use term : 70 years
(iii)  Total gross floor area : 52,833 sq.m. (of which 41,793 sq.m. above ground floor) and subject to an

additional land premium of RMB7,472,300

Section II: Corporate Background

4.

Pursuant to the Business Licence No. 110000410084614 dated 21st October, 2009, Beijing Nanhu has been
established with a registered capital of USD15,600,000 for an operation period of 16 years commencing from 13th
July, 1994 and expiring on 12th July, 2010. The scope of the business is to construct and develop real estate, sell,
lease and manage office, apartment and ancillary facilities in the planned area.

Section III: Status of the Property

Pursuant to the Certificate for Pre-sale of Commodity Housing No. [3 /5 £ 3 5(2004)465%%] dated 10th December,
2004, pre-sale of Levels 3 to 22 of the Development with a total gross floor area of 39,570.02 sq.m. has been
permitted.

Section IV: Others

We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) Beijing Nanhu is in possession of a proper legal title to the property, free from encumbrance and is entitled to
transfer the residual term of its land use rights;

(ii))  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iii)  Beijing Nanhu has been duly incorporated and has full corporate power and legal capacity to carry out on the
business specified in the Business Licence of Beijing Nanhu.
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54.

Property

Part of Ground Floor,
Shanghai The Riverside,
No. 668 North Suzhou
Road,

Zhabei District,
Shanghai, the PRC

Notes:

Section I: Title Document

VALUATION CERTIFICATE

Description and tenure

Shanghai The Riverside (the
“Development”) comprises two 32-storey
(including a basement) residential buildings
completed in about 1999.

The property comprises portion commercial
units on ground floor, having a gross floor
area of 1,516.34 sq.m., in Phase I of the
Development.

The land use rights of the property have

been granted for a term of 70 years from
24th September, 1996 to 23rd September,
2066 for residential use.

Particulars of
Occupancy

Part of the property,
having a gross floor area
of 852.18 sq.m., is leased
at a total monthly rental
of RMB36,692 whilst the
remaining of the property
is currently vacant.

Capital value in
existing state as at
31st March, 2010
HK$

18,400,000

(37.68% interest
attributable to the
SHK Group:
6,933,120)

1. Pursuant to the Certificate for Real Estate Title No. [1& /5 Hi T 5(2000)550060475%] dated 26th September, 2000,
the title of portion of the Development, having a total gross floor area of 48,816.94 sq.m., is vested in _ i K 2430 7
{ERE AR/ A (Shanghai Tianan Riverview Co., Ltd.) (the “JV Company”) for a term of 70 years from 24th
September, 1996 to 23rd September, 2066 for residential use.

Section II: Corporate Background

2. Pursuant to the Sino-foreign Equity Joint Venture Contract entered into between _LifF$R&RSE HIE BI#E /A 7] (the
“PRC partner”), HFHi&HERMARAT (the “Allied”) and KZE (L)X EAHPR/AF (Tian An (Shanghai)
Investment Co., Ltd.) (““Tian An (Shanghai)”) on 29th December, 1995, all parties agreed to establish an equity joint

venture company. The salient conditions stipulated in the said contract are summarised as follows:

(i) Name of equity joint

venture

Shanghai Versailles Park Co., Ltd. currently renamed as

« by R E A E A PR 7 (Shanghai Tianan Riverview Co., Ltd.)”

(the “JV Company”)

(ii)  Scope of operation

(iii)  Total investment

(iv)  Registered capital

(V) Period of operation

(vi)  Equity interest/contribution
(vii)  Profit/loss sharing

To develop, construct, sell, lease and manage the Development
RMB90,000,000

RMB30,000,000

50 years from the date of issuance of the business licence
PRC Partner

Allied
Tian An (Shanghai)

20% (RMB6,000,000)
20% (RMB6,000,000)
60% (RMB18,000,000)

As per the parties’ equity interests in the JV Company
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3. Pursuant to the Memorandum of Change of Shareholding entered into between Tian An (Shanghai) and the PRC
partner on 2nd July, 1997, both parties agreed that the PRC partner may reduce its equity sharing from 20% to 1%
and Tian An (Shanghai)’s equity sharing will be increased from 80% to 99%. A total sum of RMB666,417 being part
of the initial paid up capital should be refunded by the Tian An (Shanghai) back to the PRC partner accordingly.
Both parties’ profit and loss sharing are in proportion to their equity interests in the JV Company.

4. Pursuant to the Business Licence No. 310000400159309 (iiJ&)) dated 2nd December, 2009, the JV Company has
been established with a registered capital of RMB50,000,000 and the business period is 70 years from 14th
November, 1996 to 13th November, 2066 and the scope of business is to develop, construct, manage, sell and lease
the Development.

Section III: Others

5. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) The JV Company is in possession of a proper legal title to the property, free from encumbrance and is entitled
to transfer the residual term of its land use rights;

(ii))  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iii)  The JV Company has been duly incorporated and has full corporate power and legal capacity to carry out on
the business specified in the Business Licence of the JV Company.
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55.

VALUATION CERTIFICATE

Capital value in

Particulars of existing state as at

Property Description and tenure Occupancy 31st March, 2010

HK$

Various portions of Wuxi Redhill Peninsula (the The property is currently 17,100,000
Wuxi Redhill Peninsula, “Development”) comprises an irregular- leased under various

south of Liangxi River, shaped site with an area of 88,320.3 sq.m. tenancies with a total (36.16% interest

Binhu District, and is developed into a residential monthly rental of attributable to the

Wuxi City, development completed in 2003/2004. RMB78,070. SHK Group:

Jiangsu Province, 6,183,360)

the PRC The property comprises a total 30 shop units

in Phase III of the Development with a total
gross floor area of 1,552.97 sq.m..

The land use rights of the Development have
been granted for terms upto 26th September,
2071, 26th September, 2041 and 26th
September, 2051 for residential, commercial
and ancillary facilities uses respectively.

Section I: Title Documents

Pursuant to four Certificates for State-owned Land Use Rights Nos. [$5{&[E I (2001)55 16455 ~ 55165%F ~ 45166
B 516795 ] all dated S5th December, 2001, the land use rights of the Development, having a total site area of
88,320.3 sq.m., have been granted to MEHALIIEFEAMAHF (Wuxi Redhill Properties Co., Ltd) (the “JV
Company”) upto 26th September, 2071, 26th September, 2041 and 26th September, 2051 for residential, commercial
and ancillary facilities uses respectively.

Pursuant to the Contract for Transfer of State-owned Land Use Rights (the “Transfer Contract™) entered into between
A5 T RR 5 5 S #3455 B g8 A | and the JV Company on 27th April, 2002, #E85 TR0 %5 2 G sk i 45 B 85 A wl
agreed to transfer the land use rights of the Development to the JV Company. The salient conditions stipulated in the
Transfer Contract are summarised as follows:

i) Location : South of Liangxi River, Binhu District, Wuxi City

(ii) Site area : 88,320.3 sq.m.

(iii) Land use . residential, commercial and ancillary facilities

(iv)  Land use term ;70 years, 40 years and 50 years for residential, commercial and ancillary

facilities use respectively from the date of issuance of the Certificate for
State-owned Land Use Rights
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Section II: Corporate Background

3. Pursuant to the Equity Joint Venture Contract (the “Contract”) entered into between &85 i &% %[5 J& i 5l 45 A BH %
/N (the “PRC partner”) and K% (L) EHPR/AF (Tian An (Shanghai) Investments Co., Ltd.) (the “foreign
partner”) issued in 2001, both parties agreed to establish a joint venture company. The salient conditions stipulated
in the Contract are summarised as follows:

(i) Name of joint venture C EESRAL L E A PR )
company (Wuxi Redhill Properties Co., Ltd.)
(the “JV Company”)

(ii) Registered capital : USDS5,000,000
(iii)  Equity interest/contribution ~ : PRC partner ;. USD250,000 (5%)
foreign partner : USD4,750,000 (95%)
(iv)  Profit/loss sharing : As per the parties’ equity interest in the JV Company
v) Period of operation : 20 years from the date of issuance of the business licence

4. Pursuant to the Business Licence No. 320200400010500 dated 20th July, 2006, the JV Company has been established
with a registered capital of USD5,000,000 and the business period is from 2nd November, 2001 to 1st November,
2021. The scope of business is to develop “Tian An Redhill Peninsula”.

Section III: Status of the Property

5. Pursuant to the Certificate for Construction and Engineering Planning No. [F-8##%F(2002)159%%] dated 28th
August, 2002, construction works of the Development with a total gross floor area of 48,629 sq.m. has been
approved.

6. Pursuant to the Certificate for Construction Works Permit No. [@5@:@5@%(2003)%003%] dated 15th January,
2003, construction of the Development having a total gross floor area of 48,629 sq.m. has been permitted to be
commenced.

Section IV: Others

7. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) The JV Company is in possession of a proper legal title to the property, free from encumbrance and is entitled
to transfer the residual term of its land use rights;

(ii))  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iii)  The JV Company has been duly incorporated and has full corporate power and legal capacity to carry out on
the business specified in the Business Licence of the JV Company.
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56.

Property

The whole of 5th Floor
and Car Parking Space
Nos. 41 to 43

on Basement B2,
Shanghai Tian An Centre,
No. 338 Nanjing Road
West,

Huangpu District,
Shanghai, the PRC

Notes:

Section I: Title Document

VALUATION CERTIFICATE

Description and tenure

Shanghai Tian An Centre is a 30-storey
commercial building on top of a 3-level
basement completed in about 2004 and

having a total gross floor area of
approximately 57,893.02 sq.m. and
approximately 164 car parking spaces are

provided.

The property comprises the whole of 5th

office floor and 3 car parking spaces on

Basement B2 of Tian An Centre with a total

gross floor area of approximately 1,919.58

sq.m. and the floor area breakdowns are as

follows:

Unit

5/F
CPS Nos. 41-43 on B2

Total:

Approximate
Gross

Floor Area
sq.m.

1,755.33

164.25

1,919.58

The land use rights of the property have
been granted for a term of 50 years from 8th
July, 1994 to 7th July, 2044 for

comprehensive use.

Particulars of
Occupancy

The property is let under
a tenancy yielding a total
monthly rental income of
RMB371,324 (exclusive
of public utilities fees
and management fee).

Capital value in
existing state as at
31st March, 2010
HK$

85,000,000

(38.06% interest
attributable to the
SHK Group:
32,351,000)

1. Pursuant to the Certificate for Real Estate Title No. [{&J7 i3 % (2005)55000958%5] issued by Shanghai Housing
and Land Resources Administration Bureau on 13th May, 2005, the title of the property with a total gross floor area
of 1,919.58 sq.m. is vested in Grandview Square Limited for a term of 50 years from 8th July, 1994 to 7th July,

2044 for comprehensive use.

Section II: Others

2. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) the land use rights of the property are legally owned by Grandview Square Limited. Grandview Square
Limited is entitled to use and occupy and to legally own the land use rights of the property, and is entitled to
transfer, lease, mortgage or dispose of the land use rights of the property after obtaining consents from the

mortgagee; and

(i)  the property is subject to a mortgage in favour of K F#ITH A FHEII431T (Wing Hang Bank Shenzhen

Branch).
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No.

57.

Property

The whole of 8th Floor,
Shanghai Tian An Centre,
No. 338 Nanjing Road
West,

Huangpu District,
Shanghai, the PRC

Notes:

Section I: Title Document

VALUATION CERTIFICATE

Description and tenure

Shanghai Tian An Centre is a 30-storey
commercial building on top of a 3-level
basement completed in about 2004 and
having a total gross floor area of
approximately 57,893.02 sq.m. and
approximately 164 car parking spaces are
provided.

The property comprises the whole of 8th
office floor of Tian An Centre with a total
gross floor area of approximately 1,359.54
sq.m..

The land use rights of the property have

been granted for a term of 50 years from 8th

July, 1994 to 7th July, 2044 for
comprehensive use.

Particulars of
Occupancy

The property is let under
a tenancy yielding a total
monthly rental income of
RMB363,903.54
(exclusive of public
utilities fees and
management fee).

Capital value in
existing state as at
31st March, 2010
HKS$

67,000,000

(38.06% interest
attributable to the
SHK Group:
25,500,200)

1. Pursuant to 9 Certificates for Real Estate Ownership issued by Shanghai Housing and Land Resources Administration
Bureau, the titles of the property are vested in GRP V1 Limited with a total gross floor area of 1,359.54 sq.m. for a
common term of 50 years from 8th July, 1994 to 7th July, 2044 for comprehensive use. The salient details are listed

as follows:
No. Unit Certificate for Real Estate Title No. Issuance Date Gross Floor Area
(sqg.m.)
1. 801 1B 55 b8 (2005) 55002865 5% 3rd March, 2005 204.70
2. 802 V& 55 b8 7 (2005) 55003052 5% 8th March, 2005 155.47
3. 803 18 55 38 7 (2005) 55002866 % 3rd March, 2005 154.17
4. 804 1B 5 35 (2005) 5500286 1 5% 3rd March, 2005 187.53
5. 805 18 55 b8 7 (2005) 55002860 %% 3rd March, 2005 138.35
6. 806 18 55 b8 5 (2005) 55002862 5% 3rd March, 2005 158.65
7. 807 V& 55 b8 7 (2005) 55002863 5% 3rd March, 2005 102.45
8. 808 1B 55 b8 (2005) 550028675 3rd March, 2005 102.45
9. 809 1B 5 35 7 (2005) 55002864 5% 3rd March, 2005 155.77
Total: 1,359.54
Section II: Others
2. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:
(i) GRP VI Limited is in possession of a proper legal title to the property, free from encumbrance and is entitled

to transfer the residual term of its land use rights;

(ii))  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iii) GRP VI Limited has been duly incorporated and has full corporate power and legal capacity to carry out on
the business specified in the Business Licence of GRP VI Limited.
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58.

Property

The whole of

16th Floor and

Car Parking Space

Nos. 13 to 15

on Basement B2,
Shanghai Tian An Centre,
No. 338 Nanjing Road
West,

Huangpu District,
Shanghai, the PRC

VALUATION CERTIFICATE

Description and tenure

Shanghai Tian An Centre is a 30-storey
commercial building on top of a 3-level
basement completed in about 2004 and
having a total gross floor area of
approximately 57,893.02 sq.m. and
approximately 164 car parking spaces are
provided.

The property comprises the whole of 16th
floor accommodating 10 office units
together with 3 car parking spaces on
Basement B2 of Tian An Centre with a total
gross floor area of approximately 1,792.62
sq.m. and the floor area breakdowns are as

follow:
Approximate
Gross
Unit Floor Area
sq.m.
1601 204.63
1602 155.17
1603 153.68
1604 138.29
1605 277.77
1606 239.12
1607 98.86
1608 102.45
1609 102.45
1610 155.95
CPS Nos.13-15 on B2 164.25
Total:

1,792.62

The land use rights of the property have

been granted for a common terms of 50

years from 8th July, 1994 to 7th July, 2044
for comprehensive use.
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Particulars of
Occupancy

Units 1603-1610 of the
property are leased at a
total monthly rental
income of
RMB277,449.12 whilst
the remaining portion is
vacant.

Capital value in
existing state as at
31st March, 2010
HK$

94,700,000

(38.06% interest
attributable to the
SHK Group:
36,042,820)



Notes:

Section I: Title Document

Pursuant to 10 Certificates for Real Estate Title issued by Shanghai Housing and Land Resources Administration
Bureau on 13th January, 2005, the titles of the property are vested in Grand Kings Limited with a total gross floor
area of 1,792.62 sq.m. for a common term of 50 years from 8th July, 1994 to 7th July, 2044 for comprehensive use.
The summary of the said certificates are listed as follows:

No. Unit

1601
1602
1603
1604
1606
1607
1608
1609
1610
1605
CPS Nos. 13-15 on B2

A e A i o i o

[ —
—_ O

Section II: Others

2.

Certificate for Real Estate Title No.

18 53 HiE 7 (2005) 45000957 5%
V& 55 8 7 (2005) 55000959 5%
1B 55 b8 7 (2005) 550009605
18 53 HiE 7 (2005) 45000956 5%
V& 55 B8 7 (2005) 5500096 1 5%
1B 5 b8 7 (2005) 550009555
B 5 HiL 3% 7 (2005) 5500094 1 5%
V& 55 B8 7 (2005) 55000952 5%
1B 55 b8 7 (2005) 55000933 5%
1B 55 b8 5 (2005) 55000953 5%
V& 55 8 7 (2005) 55000953 5%

Gross Floor Area

(sq.m.)

204.63
155.17
153.68
138.29
239.12

98.86
102.45
102.45
155.95
277.717
164.25

1,792.62

We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) the land use rights of the property are legally owned by Grand Kings Limited. Grand Kings Limited is entitled

to use and occupy and to legally own the land use rights of the property, and is entitled to transfer, lease,
mortgage or dispose of the land use rights of the property after obtaining consents from the mortgagee; and

(ii)  the property is subject to a mortgage in favour of 7K ¥ R17 A BRAFHEIIZF4T (Wing Hang Bank Shenzhen

Branch).
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VALUATION CERTIFICATE

Capital value in

Particulars of existing state as at

Property Description and tenure Occupancy 31st March, 2010

HK$

Villa No. 28 of Shanghai Mandarin Palace (the The property is currently 65,700,000
Shanghai Mandarin Palace, ‘“Development™) is a luxurious villa vacant.

No. 599 Fangdian Road, development comprising 50 villas together (38.06% interest

Pudong New District, with clubhouse and communal facilities. The attributable to the

Shanghai, the PRC total site area is approximately 107,739 SHK Group:

sq.m. and completed in 2006. 25,005,420)

The property comprises villa no. 28 of the
Development with a gross floor areas of
approximately 551.03 sq.m. (including
166.88 sq.m. for basement).

The land use rights of the property have
been granted for a term commencing from
19th April, 2007 and expiring on 17th June,
2071 for residential use.

Notes:

Section I: Title Documents

1. Pursuant to the Certificate for Real Estate Ownership No. [IEJF Hiifli (2007)55031762%5%] issued by Shanghai
Housing and Land Resources Administration Bureau dated 23rd April, 2007, the title of the Property, having a gross
floor area of 551.03 sq.m., is vested in Success Medal Limited, for a term from 19th April, 2007 to 17th June, 2071
for residential use.

Section II: Others

2. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

The land use rights of the property are legally owned by Success Medal Limited. Success Medal Limited is entitled

to use and occupy and to legally own the land use rights of the property, and is entitled to transfer, lease, mortgage
or dispose of the land use rights of the property.
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60.

VALUATION CERTIFICATE

Capital value in

Particulars of existing state as at

Property Description and tenure Occupancy 31st March, 2010

HK$

Villa No. 57 of Shanghai Mandarin Palace (the The property is currently 75,700,000
Shanghai Mandarin Palace, ‘“Development™) is a luxurious villa vacant.

No. 599 Fangdian Road, development comprising 50 villas together (38.06% interest

Pudong New District, with clubhouse and communal facilities. The attributable to the

Shanghai, the PRC total site area is approximately 107,739 SHK Group:

sq.m. and completed in 2006. 28,811,420)

The property comprises villa no. 57 of the
Development with a gross floor areas of
approximately 574.41 sq.m. (including
140.29 sq.m. for basement).

The land use rights of the property have
been granted for a term commencing from
21st March, 2007 and expiring on 17th June,
2071 for residential use.

Notes:

Section I: Title Document

1. Pursuant to the Certificate for Real Estate Ownership No. [IEJF Hiifii (2007)%5035036%%] issued by Shanghai
Housing and Land Resources Administration Bureau dated 27th April, 2007, the title of the Property, having a gross
floor area of 574.41 sq.m., is vested in Hong Kong Teemtrade Business Consultants Limited, for a term from 21st
March, 2007 to 17th June, 2071 for residential use.

Section II: Others

2. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) the land use rights of the property are legally owned by Hong Kong Teemtrade Business Consultants Limited.
Hong Kong Teemtrade Business Consultants Limited is entitled to use and occupy and to legally own the land
use rights of the property, and is entitled to transfer, lease, mortgage or dispose of the land use rights of the

property after obtaining consents from the mortgagee; and

(ii)  the property is subject to a mortgage in favour of 7K ¥ #2174 BR/A A (Wing Hang Bank).
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61.

Property

12 residential units in
Phase III of Dalian Tian
An Seaview Garden,
Liaohe West Road,
Economic and Technical
Development Zone,
Dalian City,

Liaoning Province,

the PRC

VALUATION CERTIFICATE

Description and tenure

Dalian Tian An Seaview Garden (the
“Development”) comprises a roughly
triangular-shaped site having an area of
approximately 58,652 sq.m..

The Development is planned to be
developed into 33 blocks of 4-storey
residential building with basement carparks,
7 blocks of 28-storey residential building
with basement carpark and communal
recreation facilities with a total gross floor
area of approximately 136,806 sq.m..

The property comprises 12 residential units
in Phase III of the Development with a total

gross floor area of 2,323.31 sq.m..

The land use rights of the Development have
been granted for a term from 26th August,
1993 to 25th August, 2043 for residential
use.

Section I: Title Documents

Particulars of
Occupancy

The property is currently
let at a total monthly
rental of RMB156,000.

Capital value in
existing state as at
31st March, 2010
HK$

25,700,000

(22.84% interest
attributable to the
SHK Group:
5,869,880)

Pursuant to the Certificate for State-owned Land Use Rights No. [JKBAE] FH(2002) 45841551 dated 20th December,
2000, the land use rights of the Development with a site area of 58,652 sq.m. have been granted to the KI5 7 Hi
E P85 A RN 7] (Dalian Allied Real Estate Development Co., Ltd.) (currently renamed as K #K % 5 1 B 254 BR
/3 H] (Dalian Tian An Property Development Co., Ltd.) (the “JV Company”) for a term of 50 years from 26th
August, 1993 to 25th August, 2043 for residential use.

Pursuant to the Contract for Grant of State-owned Land Use Rights No. [KBAHILH G (1993)96%%] entered into
between Dalian Economic and Technological Development Zone Land Administrative Bureau (the “Bureau”) and the
JV Company on 26th August, 1993, the Bureau agreed to grant the land use rights of the Development to the JV
Company, the salient conditions stipulated in the said contract are summarised, as follows:

(i) Site area

(ii) Permitted use

(iii) Land use term

(iv)  Gross floor area

) Land use fee

(vi)  Building covenant

62,660 sq.m.

residential

50 years

121,876 sq.m.

RMBI1 per sq.m. per annum subject to review

construction should be completed by 30th August, 1996
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Section II: Corporate Background

3. Pursuant to the Equity Joint Venture Contract and the Supplementary Contract entered into between K 7 48 5 filf B
FEY W %A F] (the “PRC partner”) and Allied Development (Dalian) Co., Ltd. (currently renamed as Tian An
Development (Dalian) Co., Ltd.) (the “foreign partner”) on 29th October, 1992 and 12th May, 1997 respectively,
both parties agreed to establish the JV Company, the salient conditions stipulated in the said contracts are
summarised as follows:

i) Scope of operation :  to develop real estate in Dalian Economic & Technology Development
Zone

(ii)  Period of operation : 50 years from the date of issuance of the business licence

(iii)  Total investment : USDI15,000,000

(iv)  Registered capital . USD6,800,000

(V) Equity interest/contribution  :  PRC partner : USD2,720,000 (40%)
foreign partner . USD4,080,000 (60%)

(vi)  Partner’s responsibilities : PRC partner:

— apply approvals and business licence for the JV Company

— contribute a parcel of land with its land use rights which amounts to
the PRC partner’s registered capital of USD2,000,000

— assist the JV Company for the recruitment of management, technical,
labour and other relevant staff in the PRC

foreign partner:
— assist the JV Company to purchase equipment and materials overseas

— assist the JV Company for the design, planning and management of the
Development

(vii)  Profit/loss sharing : As per the parties’ equity interests in the JV Company

4. Pursuant to the Business Licence No. [ &E KM F501215] dated 17th November, 2009, the JV Company has
been established with a registered capital of USD6,800,000 for an operation period of 50 years commencing from
2nd February, 1993 and expiring on 1st February, 2043. The scope of business is to develop and manage real estate.

Section III: Others

5. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

i) The JV Company is in possession of a proper legal title to the property, free from encumbrance and is entitled
to transfer the residual term of its land use rights;

(ii))  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iii)  The JV Company has been duly incorporated and has full corporate power and legal capacity to carry out on
the business specified in the Business Licence of the JV Company.
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62.

VALUATION CERTIFICATE

Capital value in

Particulars of existing state as at
Property Description and tenure Occupancy 31st March, 2010
HK$
Various portions of Guangzhou Tian An Panyu Hi-Tech Part units of the property 36,000,000
Phase IVa of Ecological Park (the “Development”) with a total gross floor
Guangzhou Tian An Panyu comprises a parcel of land with irregular in  area of 1,389.17 sq.m. are (19.03% interest
Hi-Tech Ecological Park, shape, having a site area of approximately currently leased at a total attributable to the
Longmei Village, 513,088 sq.m. and is planned to be monthly rental of SHK Group:
Shigiao Town, developed into a large scale industrial/ RMB64,456 whilst the 6,850,800)
Panyu District, commercial/residential composite remaining is vacant.
Guangzhou City, development with a total gross floor area
Guangdong Province, approximately of 712,525 sq.m. by phases.
the PRC
Phase IVa of the Development has been
developed as a 11-storey office building
known as R&RH L #EE KL (the
“Building™) with a gross floor area of
55,276 sq.m. together with a basement
having a gross floor area of 16,064 sq.m.
completed in 2008.
The property comprises 10 units of Phase
IVa with a total gross floor area of 4,087.79
sq.m. of the Development.
The land use rights of the Development have
been grant for common terms of 50 years
upto 2052 for industrial use.
Notes:

Section I: Title Documents

Pursuant to ten Certificates for State-owned Land Use Rights issued by &1 A FBURF (the People’s Government of
Guangzhou City) on 28th August, 2003, the land use rights of the Development, having a total site area of
517,152.80 sq.m., have been granted to /¥ JN 17 % H fiii REF} 4 B 4% e 47 BR A 7] (Guangzhou Panyu Hi-Tech Ecological
Park Development Co., Ltd.) (referred to as “Panyu Hi-Tech”) for industrial use.

Section II: Corporate Background

Pursuant to the Business Licence No. 4401262011719 dated 27th May, 2009, Panyu Hi-Tech has been established a
registered capital of RMB50,000,000 for an operation period commencing from 6th July, 2000 to 6th July, 2020. The
scope of operation includes designing, planning, trading and information enquiring of scientific technology project;
manufacturing and processing of communication equipments and electronic products and real estate development.

Section III: Status of the Property

Pursuant to the Certificate for Pre-sale of Housing No. [# H 77 £520070313%%] dated 13th October, 2008, a
total gross floor area of 50,306.14 sq.m. of the Building is permitted for presale.

Pursuant to the Certificate of Construction and Engineering Planning No. [f#81 84 %5(2007)1068%%] dated 13th

March, 2007, the construction works of the Building is approved and the gross floor areas of the Building are
confirmed as 55,276 sq.m. for super-structure and 16,064 sq.m. for basement respectively.
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Section IV: Others

5. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(6] the land use rights of the property are legally owned by Panyu Hi-Tech. Panyu Hi-Tech is entitled to use and
occupy and to legally own the land use rights of the property, and is entitled to transfer, lease, mortgage or
dispose of the land use rights of the property after obtaining consents from the mortgagee;

(i)  the property is subject to a mortgage in favour of &N 7 k& A E FI A VEB 417 B (5 415 and

(iii)  Panyu Hi-Tech has been duly incorporated and has full corporate power and legal capacity to carry out on the
business specified in the Business Licence of Panyu Hi-Tech.
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63.

Property

Various portions of
Phase I of Tian An
Longgang Cyber Park at
Zhong Xin Cheng,
Longgang District,
Shenzhen, the PRC

Notes:

Section I: Title Documents

VALUATION CERTIFICATE

Particulars of

Description and tenure Occupancy

Tian An Longgang Cyber Park (the
“Development’’) comprises 3 parcels of
contiguous land (Lot Nos. GO1053-1,
G01053-6, GO1053-12) of rectangular in
shape with a total site area of approximately monthly rental of
118,856.16 sq.m. and is planned to be RMB215,626 whilst the
redeveloped into a comprehensive industrial/ remaining is vacant.
commercial/residential composite

development with a total gross floor area of

Part shop units with a
total gross floor area of
4,513 sq.m. are currently
leased with a total

approximately 356,517 sq.m..

Phase I of the Development comprises a 16-
storey industrial/ancillary office building
(the “Building”) with a total gross floor
area of 51,787 sq.m. together with 300
carparking spaces (of which 284 nos. for
basement carpark) completed in 2007.

The property comprises various shop and
office units with the total gross floor areas
of 6,219.22 and 2,026.63 sq.m. respectively
together with 308 nos. underground
carparking spaces in Phase I of the
Development.

The land use rights of the property have
been granted for a term of 50 years from
27th April, 2005 for industrial use.

Capital value in
existing state as at
31st March, 2010
HK$

107,000,000

(19.03% interest
attributable to the
SHK Group:
20,362,100)

1. Pursuant to an Agreement entered into between the EHRU¥FRA AR, MK EHERAEM /A and Paul Ting
(collectively referred to as “Party A”) and IRIIKZBAEIA R F (Shenzhen Tian An Cyberpark Co., Ltd.) and
BEINK 2245 A BRA A (collectively referred to as “Party B”) on 28th August, 2005, Party A agreed to sell and
Party B agreed to purchase the 100% shares of and in EIEUEHZFEWEINARAF at a consideration of
RMB184,149,500 on condition that Party A must legally transfer the land use rights of the Development together
with any existing buildings erected thereon to the ERUEZE () A R A on or before the said transaction.

2. Pursuant to a Certificate for Building Ownership No. (V&5 H176000172182%%) dated 21st June, 2005 issued by &3l
M T &HF =S RHEEM A (Shenzhen State-owned Land Resources and Building Administration Bureau,
Longgang Sub-branch), Lot No. G01053-1 of the Development is held by B EXE ZE(GYINA BRZ 7] with a site area
of 48,304.76 sq.m. for a term of 50 years from 27th April, 2005 to 26th April, 2055 for industrial use.
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3. Pursuant to the Contract for Grant of State-owned Land Use Rights No. [HH1A5(2005)50175£] entered into
between the VYT 47 #[E 1 )5 (Urban Planning and State-owned Land Bureau of Shenzhen) (the “Bureau”) and 2]
ROEZEQEYNDNABRZA E on 27th April, 2005, the Bureau agreed to grant the land use rights of Lot No. G01053-1 of
the Development to BIEXELZE(GYINABR/AF]. The salient conditions as stipulated in the said contract are
summarised as follows:

i) Location Lot No. G01053-1, Longgang District, Shenzhen

(ii))  Site area 48,304.76 sq.m.

(iii)  Land grant consideration RMB34,697,601

(iv)  Land use . Industrial
) Land use term : 50 years

(vi)  Site coverage o =47.1%

(vii)  Plot ratio . =244

(viii) Gross floor area not exceeding 117,590 sq.m.

(ix)  Uses
Industrial : 55,424 sq.m.
Single dormitory : 33,750 sq.m.
Office : 16,680 sq.m.
Canteen : 2,976 sq.m.
Exhibition 8,760 sq.m.

4, Pursuant to the Certificate for Real Estate Ownership No. [¥J% #75$6000330806%%] issued by ¥ + &I
5 R E MM HER 40 ) (Shenzhen State-owned Land Resources and Building Administration Bureau, Longgang Sub-
branch) on 16th December, 2008, the title of #E fl KL HAGHIHE — 95 the Development, having a total gross
floor area of 51,080.2 sq.m., is vested in VRN T HE 6 K 22 WO B A PR/ 7 for a term from 27th April, 2005 to
26th April, 2055 for industrial use.

Section II: Corporate Background

5. Pursuant to the Business Licence No. 440307104000180 dated 8th May, 2009, T HE i K 22 S B kA BR 2
(previously named as BRUE 2 (%) H B2 A]) has been established with a registered capital of RMB66,000,000 for
an operation period is commencing from 2nd March, 1999 to 2nd March, 2019. The scope of business is to develop,
sell and lease real estate.

Section III: Status of the Property
6. Pursuant to the Certificate of Construction and Land Usage Planning No. [VEBIFF2£06-2006-00645%] dated 11th

April, 2006 issued by EIITTHIEFBEM /7" (Urban Planning Bureau of Shenzhen Longgang Sub-branch),
development of the Lot No. G01053-1 has been approved subject to the following requirements:

(i) Site area 48,304.8 sq.m.

(ii) Site coverage =40%

(iii)  Plot ratio =3.11

(iv)  Use
Industrial 121,547 sq.m.
Ancillary office 16,680 sq.m.
Canteen 2,976 sq.m.
Exhibition 8,760 sq.m.
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7. Pursuant to Certificate for Construction and Engineering Planning Permit No. [ #FFFLG20060442%%]1 issued
by GYITT R ESHER 4% (Urban Planning Bureau of Shenzhen Longgang Sub-branch) dated 24th October, 2006,
TEIITITHE (8 K 2 SR BT A BIR A 5] has been approved to develop the Lot No. G01053-1 into a 16-storey industrial/
ancillary office building with a gross floor area of 51,787.54 sq.m. together with 14,535.68 sq.m. for basement.

8. Pursuant to the Certificate for Pre-sale of Housing No. [¥J% #7545 (2008)#E#0215%] in May 2008. The presale of
the Building, having a gross floor area of 41,820.24 sq.m., is permitted.

Section IV: Others

9. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) the land use rights of the property are legally owned by I T #E il K %2 BURSH AT B Al VI T HE M K%
U H7 W AT FR/A W] s entitled to use and occupy and to legally own the land use rights of the property, and is
entitled to transfer, lease, mortgage or dispose of the land use rights of the property; and

(ii)  the property is free from any mortgages or other third party encumbrance.
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64.

VALUATION CERTIFICATE

Capital value in

Particulars of existing state as at
Property Description and tenure Occupancy 31st March, 2010
HK$
Various portions of Foshan Tian An Nanhai Cyber Park (the Part units of the property 31,300,000
Phase I of Foshan “Development”) comprises an irregular- with a total gross floor
Tian An Nanhai Cyber shaped site with an area of approximately area of 2,245.01 sq.m. are (17.13% interest
Park, 103,104.74 sq.m. and is planned to be currently leased at a total attributable to the
Jianping Road, development into a comprehensive industrial monthly rental of SHK Group:
Nanhai District, development with a total gross floor area of RMB74,048 whilst the 5,361,690)
Foshan City, 257,750 sq.m. (excluding basement carpark). remaining is vacant.
Guangdong Province,
the PRC The property comprises a total of 19 units in
phase I of the Development known as
Tianyou Fortune Mansion (the “Building”)
with a total gross floor area of 4,121.24
sq.m..
The land use rights of the Development have
been granted for a term of 50 years from
15th December, 2006 for industrial use.
Notes:

Section I: Title Documents

Pursuant to the Certificate for State-owned Land Use Rights No. [ JfF R 1(2006)550115297%9] issued by f 1L
7B & )% (the “Bureau”) dated 13th December, 2006, the land use rights of the Development have been granted
to il L1 T R WAG I A FR A 7] (Foshan Tian An Cyber Park Co., Ltd.) (“Foshan Tian An”) for a term of 50 years
from 15th December, 2006 to 28th November, 2056 for industrial use.

Pursuant to the 19 Certificates for Real Estate Ownership issued by f1lITi 5 £ #)/% (Foshan Real Estate
Administration Bureau), the titles of portion of Phase I of the property, having a total gross floor area of
approximately 4,121.24 sq.m., are vested in Foshan Tian An with common terms expiring on 28th November, 2056
for industrial use.

Pursuant to the Contract for Grant of State-owned Land Use Rights (the “Contract”) [No. 440605-2006-000372]
entered into between the Bureau and Foshan Tian An dated 29th November, 2006, the Bureau agreed to grant the
land use rights of the Development to Foshan Tian An. The salient conditions stipulated in the Contract are
summarised as follows:

(i) Location : Lot A2, Guicheng, Nanhai District, Foshan
(ii) Site area : 103,104.76 sq.m.

(iii) Land use . industrial

(iv)  Land use term : 50 years

) Plot ratio : not exceeding 2.5

(vi)  Site coverage : not exceeding 35%

(vii)  Greenery ratio : not less than 15%

- V-130 -



Section II: Corporate Background

4. Pursuant to the Equity Joint Venture Contract (the “Contract”) entered into between VEIIKZEEMEIAT BR 2 7]
(Shenzhen Tian An Cyberpark Co., Ltd) (“Party A”) and GEIITH KFER EAHR/AF (“Party B”) on 22nd June,
2006, both parties agreed to establish an equity joint venture company. The salient conditions as stipulated in the
Contract are summarised as follows:

i) Name of joint venture c A TR A B A PR
company (Foshan Tian An Cyber Park Co., Ltd.) (“Foshan Tian An”)
(ii) Registered capital : RMB40,000,000
(iii)  Capital interest/contribution : Party A : RMB36,000,000 (90%)
Party B : RMB4,000,000 (10%)
(iv)  Profit/loss sharing :As per the parties’ equity interests in Foshan Tian An

5. Pursuant to the Business Licence No. 440600000015002 dated 5th May, 2009, Foshan Tian An has been established
with a registered capital of RMB40,000,000 commencing from 6th July, 2006. The scope of business is to develop,
sell, lease and manage real estates and the ancillary facilities of the subject site.

Section III: Status of the Property

6. Pursuant to the Certificate for Construction and Engineering Planning No. [7§##(2006)1397%%] dated 28th
December, 2006 issued by i (L i #i#| /5 #1875 (Foshan Urban Planning Bureau, Nanhai Sub-branch), approval
has been granted to Foshan Tian An to develop Phase I of the Development known as “FKAfifil & L 25 (5 1)
with a total gross floor area of 68,523 sq.m..

7. Pursuant to the Certificate for Construction Works Permit No. 440622200702080201 issued by il L1 7 7 I [ 22 5% =)

(Foshan Construction (Nanhai District) Bureau) on 8th February, 2007, construction works for Phase I of the
Development has been permitted.

8. Pursuant to the Certificate for Pre-sale of Housing No. [F§J7 - 5520070253025%] dated 28th September, 2007, a
total gross floor area of 60,474.67 sq.m. of the Building is permitted for presale.

Section IV: Others

9. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s legal adviser,
which contains, inter alia, the following information:

(i) the land use rights of the property are legally owned by Foshan Tian An. Foshan Tian An is entitled to use
and occupy and to legally own the land use rights of the property, and entitled to transfer, lease, mortgage or
dispose of the land use rights of the property after obtaining consents from mortgagee;

(i)  the property is subject to a mortgage in favour of i LI 77 B i 1% J& A1 15 A A AE WAL AR RS A4t and

(iii)  Foshan Tian An has been duly incorporated and has fully corporate power and legal capacity to carry out the
business specified in Foshan Tian An.
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65.

Property

Units 2002 and 2004
Residential Block of
Everbright Convention
and Exhibition Centre,
86 Caobao Road,
Xuhui District,
Shanghai, the PRC

Notes:

Section I: Title Document

VALUATION CERTIFICATE

Description and tenure

Residential Block of Everbright Convention
and Exhibition Centre is a 30-storey
comprehensive development including hotels
and commercial/residential composite
buildings.

The property comprises two apartment units
of the development having a gross floor area
of approximately 225.78 sq.m. on the 20th
floor of a 30-storey building completed in
about 2000.

The land use rights of the property have
been granted for a term of 40 years from
22nd January, 2002 to 3rd September, 2042
for comprehensive use.

Particulars of

Capital value in
existing state as at

Occupancy 31st March, 2010
HK$
The property is currently 5,640,000

owner-occupied.

(19.02% interest
attributable to the
SHK Group:
1,072,728)

Pursuant to 2 Certificates for Real Estate Title issued by FifiE = T M5 (Shanghai Housing and Land
Administration Bureau), the titles of the property are vested in | & /K47 FR/A 7 (Shanghai Allied Cement Co.,
Ltd.) (the “JV Company”) with a total gross floor area of 225.78 sq.m. for a common term of 40 years from 22nd
January, 2002 to 3rd September, 2042 for comprehensive use. The details are listed as follows:

No. Unit Certificate for Real Estate Title No. Issuance Date Gross Floor Area

(sq.m.)
1. 2002 18 55 #7757 (2002) 55000674 5% 22nd January, 2002 133.91
2. 2004 1B 55 17 7 (2002) 55000675 %% 22nd January, 2002 91.87

Total: 225.78

Section II: Others

We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

1) The JV Company is in possession of a proper legal title to the property, free from encumbrance and is entitled
to transfer the residual term of its land use rights;

(ii))  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iii)  The JV Company has been duly incorporated and has full corporate power and legal capacity to carry out on
the business specified in the Business Licence of the JV Company.
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66.

VALUATION CERTIFICATE

Capital value in

Particulars of existing state as at

Property Description and tenure Occupancy 31st March, 2010

HK$

Unit 1603 of Jin Xuan Jin Xuan Buildings is a 4 blocks of 20 to The property is currently 2,630,000
Buildings, 28-storeys hotel and commercial/residential ~ leased at a monthly rental

No. 3, Lane 228, complex. of RMB3,800. (19.02% interest

East Nandan Road, attributable to the

Xuhui District, The property comprises a residential unit SHK Group:

Shanghai, the PRC within the development having a gross floor 500,226)

area of approximately 110.17 sq.m. on the
16th floor of a 20-storey residential building
completed in about 1997.

The land use rights of the property have
been granted for a term of 50 years from
31st December, 1993 to 30th December,
2043 for comprehensive use
Notes:
Section I: Title Document
1. Pursuant to the Certificate for Real Estate Title No. [JE/5 Hif&7(2001)5£0520279%] issued by i[5 & 1 &5
IR (Shanghai Housing and Land Resources Administration Bureau) on 17th July, 2001, the title of the property
with a gross floor area of 110.17 sq.m. is vested in 5 & /K4 FR/A # (Shanghai Allied Cement Co., Ltd.) (the
“JV Company”) for a term of 50 years from 31st December, 1993 to 30th December, 2043 for comprehensive use.

Section II: Others

2. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) The JV Company is in possession of a proper legal title to the property, free from encumbrance and is entitled
to transfer the residual term of its land use rights;

(ii))  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iii)  The JV Company has been duly incorporated and has full corporate power and legal capacity to carry out on
the business specified in the Business Licence of the JV Company.
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67.

VALUATION CERTIFICATE

Capital value in

Particulars of existing state as at

Property Description and tenure Occupancy 31st March, 2010

HK$

Units 201 and 202, Jin Cheng Lu Garden is a low-rise The property is currently 3,740,000
Jin Cheng Lu Garden residential development located at the of owner-occupied.

No. 69, Lane 398, Xihuan Road near the junction with Shenbei (19.02% interest

Shenbei Road, Road of Minhang District. attributable to the

Minhang District, SHK Group:

Shanghai, the PRC The property comprises two residential units 711,348)

within the development having a total gross
floor area of approximately 274.57 sq.m..

Notes:
Section I: Title Document
1. Pursuant to 2 Certificates for Real Estate Title issued by i BI47 W5 #hE & # R (Shanghai Minhang District

Housing and Land Administration Bureau), the titles of the property are vested in L& /KA FR/A ) (Shanghai
Allied Cement Co., Ltd.) (the “JV Company”) with a total gross floor area of 274.57 sq.m. The details are listed as

follows:
No. Unit Certificate for Real Estate Title No. Issuance Date Gross Floor Area
(sq.m)
1. 201 18 J5 B 755 302760 9% 11th March, 1995 137.14
2. 202 1B /% B T4 30276 19% 11th March, 1995 137.43
Total: 274.57
Section II: Others
2. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:
(i) The JV Company is in possession of a proper legal title to the property, free from encumbrance and is entitled

to transfer the residual term of its land use rights;

(ii))  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iii)  The JV Company has been duly incorporated and has full corporate power and legal capacity to carry out on
the business specified in the Business Licence of the JV Company.
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68.

VALUATION CERTIFICATE

Capital value in

Particulars of existing state as at

Property Description and tenure Occupancy 31st March, 2010

HK$

Unit 1501, Block 2, Jin Quan Jia Garden (the “Development’) The property is leased for 3,530,000
House No. 3 of is comprehensive residential/community a term of one year

Jin Quan Jia Garden, service center development. commencing from (19.02% interest

Datun Road, 1st May, 2009 to attributable to the

Chaoyang District, The property comprises a residential unit 30th April, 2010 SHK Group:

Beijing, the PRC within the Development having a gross floor at a monthly rental 671,406)

area of approximately 148.03 sq.m. on the =~ of RMBS5,000.
15th floor of a 30-storey residential building
completed in early 2009.

The land use rights of the property have
been granted for a term of 70 years from 9th
March, 2003 to 8th March, 2073 for
residential use.
Notes:
Section I: Title Document
1. Pursuant to a JUETTip% &5 % S (Beijing City Commodity House Pre-sale Contract) No. Y639634 (the
“Contract”) dated 19th June, 2008 entered into between JtH{EUS B A BRAF and 1L H I KR 5E EA FRA
(Shandong Shanghai Allied Cement Co., Ltd.), b5t B B 2EHF /A agreed to transfer the title of the property
(formerly known as -t R oK o5 HLBUR 18RI 398152850 1501) with a gross floor area of approximately
148.03 sq.m. to 1113 _EHi/K g9 4 /A 7 (Shandong Shanghai Allied Cement Co., Ltd.) for residential use.

Section II: Others

2. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) The JV Company is in possession of a proper legal title to the property, free from encumbrance and is entitled
to transfer the residual term of its land use rights;

(ii))  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iii)  The JV Company has been duly incorporated and has full corporate power and legal capacity to carry out on
the business specified in the Business Licence of the JV Company.
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69.

Property

Shanghai Racquet Club &
Apartments located

at 555 Jinfeng Road,
Minhang District,
Shanghai, the PRC

Notes:

Section I: Title Documents

VALUATION CERTIFICATE

Description and tenure

Shanghai Racquet Club & Apartments (the
“Development”) is a three-storey Club
house, which includes recreational, food and

beverage, retail, healthcare and other
supporting amenities and 25 blocks of low-
rise residential development completed in

2000 to 2001.

The property comprises a total of 261 low-

rise residential units together with 218

storage rooms and 116 car parking spaces
and club house of the Development.

The gross floor areas of the different

components of the property are summarised

as follows:

Uses

Low-rise residential

(261 units)
Storage rooms (218 units)
Car parking spaces

(116 nos.)

Club House

Total:

Approximate
Gross Floor

Area
sq.m.

68,378.16

978.54
2.506.17

10,605.32

82,468.19

The land use rights of the Development have

been granted for terms upto 3rd November,
2068 and 23rd May, 2071 respectively.

Particulars of
Occupancy

The property is currently
leased under various
tenancies yielding a total
monthly rental of
approximately
RMBS5,675,741.

Capital value in
existing state as at
31st March, 2010
HK$

1,627,000,000

(38.06% interest
attributable to the
SHK Group:
619,236,200)

1. Pursuant to 39 Certificates for Real Estate Ownership issued by [ il 5 (R A5 E & LS (Shanghai Housing
Security and Administration Bureau) and i 7T B &I H1 1 - A #L)R) (Shanghai Planning, land and Resources
Administration Bureau), the titles for 39 residential units of the property are vested in | i & FEAT PR/
(Shanghai Haiyi Real Estate Limited) (the “WFOE1”") with a total gross floor area of 10,341.30 sq.m. (including
804.30 sq.m. for Car parking spaces and 131.41 sq.m. for Storage rooms).

2. Pursuant to 77 Certificates for Real Estate Ownership issued by [ i fE 5 (REF 5 E & LS (Shanghai Housing
Security and Administration Bureau) and b i 7T & H0 1 1 K UHE )R (Shanghai Planning, land and Resources
Administration Bureau), the titles for 77 residential units of the property are vested in | ik & 347 PR/ W
(Shanghai Haisen Real Estate Limited) (the “WFOE2”) with a total gross floor area of 20,743.55 sq.m. (including
1,701.88 sq.m. for Car parking spaces and 411.01 sq.m. for Storage rooms).
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3. Pursuant to 145 Certificates for Real Estate Ownership issued by i3 5 f-EE 15 & 45 5 (Shanghai Housing
Security and Administration Bureau) and b i AT L& F0 0 - ¥ JHAE LS (Shanghai Planning, land and Resources
Administration Bureau), the titles for 145 residential units of the property are vested in i #1'E A BRA A
(Shanghai Haibo Real Estate Limited) (the “WFOE3”) with a total gross floor area of 40,778.02 sq.m. (including
436.12 sq.m. for Storage rooms).

4. Pursuant to the Certificate for Real Estate Ownership issued by il /% fREEFIE JE 4 # )5 (Shanghai Housing
Security and Administration Bureau) and b i TR & F0 0 - & JFAE LS (Shanghai Planning, land and Resources
Administration Bureau), the title for the Club house of the property is vested in _& I 55 3 8 4545 A5 BR 2 W)
(Shanghai Haiguang Real Estate Holdings Limited) (the “WFOE4”) with a gross floor area of 10,605.32 sq.m..

Section II: Corporate Background

5. Pursuant to the Business Licence No. [310000400606684(Tfi J5)]1 dated 27th September, 2009, | ¥ i i & 4 R A
7] (Shanghai Haiyi Real Estate Limited) has been established with a registered capital of RMB66,000,000 and the
business period is from 27th September, 2009 to 26th September, 2070. The scope of business lease and manage real
estate and the related services.

6. Pursuant to the Business Licence No. [310000400606676(ili5)] dated 27th September, 2009, ¥ i 7% & A R 2
] (Shanghai Haisen Real Estate Limited) has been established with a registered capital of RMB140,000,000 and the
business period is from 27th September, 2009 to 26th September, 2071. The scope of business lease and manage real
estate and the related services.

7. Pursuant to the Business Licence No. [310000400606650(Ti7J=1)] dated 27th September, 2009, I #5402 B2
7] (Shanghai Haibo Real Estate Limited) has been established with a registered capital of RMB260,000,000 and the
business period is from 27th September, 2009 to 26th September, 2071. The scope of business lease and manage real
estate and the related services.

8. Pursuant to the Business Licence No. [310000400606705(Ti7)] dated 27th September, 2009, = I ¥ [ 55 1 /28 4% 2%
A FRZA T (Shanghai Haiguang Real Estate Holdings Limited) has been established with a registered capital of
RMB37,000,000 and the business period is from 27th September, 2009 to 26th September, 2068. The scope of
business is to manage Racquet Club, real estate, Tennis court, squash court, pool hall, basketball court, volleyball
court, table Tennis hall and business center; construction of swimming pool, gymnasium, restaurant, shop, saloon and
the related services etc.

Section III: Others

9. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(6] the land use rights of the property are legally owned by the WFOE 1-4. The WFOE 1-4 is entitled to use and
occupy and to legally own the land use rights of the property, and is entitled to transfer, lease, mortgage or
dispose of the land use rights of the property after obtaining consents from the mortgagee; the property is
subject to a mortgage in favour of 'EISRATHIMH A BRA A L4317 (Bank of China Limited Shanghai
Branch); and

(iii) The WFOE 1-4 have been duly incorporated and has full corporate power and legal capacity to carry out on
the business specified in the Business Licence of the WFOE 1-4.
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70.

Property

Level 2 in Building
No. 4 of Jin Xiu Court,
Hao Nan Road,
Chongchuan District,
Nantong City,

Jiangsu Province,

the PRC

Notes:

Section I: Title Document

VALUATION CERTIFICATE

Description and tenure

Jin Xiu Court comprises a 4 blocks low to
medium-rise composite residential building
and was completed in about 2003 and
2004.The subject building comprises a 8-
storey composite building completed in
2004 with a total gross floor area of
8,246.92 sq.m. together with 561.29 sq.m.
for basement car park.

The property comprises part of level 1 and
whole of retail area in level 2 of the
building with a total gross floor area of
1,295.88 sq.m..

The land use rights of the property are

assumed to have been granted for a term of

50 years from the date of issuance of the
Certificate for State-owned Land Use
Rights.

Particulars of
Occupancy

The property is leased for
a term of 5 years from
25th September, 2009 to
9th December, 2014 at an
average yearly rental of
RMB412,000.

1. As advised, the property is wholly-owned by #i%i A R /2 7] (Sunhaitung Co., Ltd.).

Section II: Corporate Background

Capital value in
existing state as at
31st March, 2010
HK$

12,700,000

(38.06% interest
attributable to the
SHK Group:
4,833,620)

2. Pursuant to the Business Licence No. [ #5344 &5 55000009%%] dated 6th March, 2002, Sunhaitung Co., Ltd.
has been established with a registered capital of USD15,000,000 for an operation period commencing from 5th
September, 1985 and expiring on 4th September, 2015 and the scope of business is to develop tourist service, real
estate development, etc.

Section III: Others

3. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) Sunhaitung Co., Ltd. is in possession of a proper legal title to the property, free from encumbrance and is
entitled to transfer the residual term of its land use rights;

(ii))  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iii)  Sunhaitung Co., Ltd. has been duly incorporated and has full corporate power and legal capacity to carry out
on the business specified in the Business Licence of Sunhaitung Co., Ltd..
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71.

Property

Land, buildings and
structures in the factory
complex of

LS SRR
AR

(Shandong Allied
Wangchao Cement
Limited) located at
Dundong village,
Jiantouji town,
Taierzhuang District,
Zaozhuang City,
Shandong Province,
the PRC

Notes:

Section I: Title Documents

VALUATION CERTIFICATE

Description and tenure

The property comprises a parcel of land with
a site area of approximately 141,838 sq.m..
together with the buildings and associated
structures erected thereon.

The buildings and structures mainly include
cement production facilities, administrative
building, warehouses, dormitories, staff
canteen, pump rooms, boiler room, together
with associated structures including road
work and fencing wall etc.

The buildings and structures have a total
registered gross floor area of approximately
20,036 sq.m. and completed in about 2005.

The land use rights of the property have
been granted for industrial use for a term
expiring on the 6th August, 2056.

Particulars of
Occupancy

The property is occupied
by Shandong Allied
Wangchao Cement
Limited. for production
purpose.

Capital value in
existing state as at
31st March, 2010
HK$

110,000,000

(38.06% interest
attributable to the
SHK Group:
41,866,000)

1. Pursuant to the Certificate for State-owned Land Use Rights No. [ JH(2006)550052%%] dated 2nd February,
2006 issued by the #HE T & St [ A [ BURF (the People’s Government of Zaozhuang City Taierzhuang District) and
ISR F 56K F PR A ®] (Shandong Allied Wangchao Cement Limited), the land use rights of the property,
having a site area of 141,838 sq.m., have been granted to LU F - /KJeH A A (Shandong Allied Wangchao
Cement Limited) (the “WFOE”) with a land use term of 50 years expiring on 6th August, 2056 for industrial use.

2. Pursuant to the Contract for Grant of State-owned Land Use Rights No. [GF-2000-2601] dated 6th July, 2006, the
land use rights of the property are to be granted to the WFOE and the salient conditions as stipulated in the said

contracts are summarised as follows:

(i) Location

(ii) Site area

(iii) Land grant consideration

(iv)  Use

) Land use term

TS A SAF AT (Dundong village, Jiantouji town)

141,838 sq.m.

RMB16,453,208

industrial

50 years
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3. Pursuant to 6 Certificates for Real Estate Ownership issued by #iETi /5 & & #1)% (Zaozhuang City Real Estate
Administration Bureau) all dated 19th March, 2008, the titles of the property are vested in Ll HHf & F S& /K Je A7 BR 2
7] (Shandong Allied Wangchao Cement Limited) with a total gross floor area of 20,036 sq.m. The salient details are
listed as follows:

Building Ownership Certificate Use Gross Floor Area
(sqg.m.)

5 R B FEHEIT-00275% Industrial 3,683.39
F 5 R B AR IT-0027(1) 9% Industrial 2,140.13
EE MR A FHIT-0027(2) % Industrial 7,767.74
45 R B FARIT-0027(3) % Industrial 2,918.40
F 5 R B AR IT-0027(4) 98 Industrial 1,668.88
KRR B FEHIT-0027(5)9% Industrial 1,857.46
Total: 20,036

Section II: Corporate Background

4. Pursuant to the Joint Venture Contract (the “Contract”) entered into between L1 3 T 5g 4754 M A BR/A 7 (“Party
A”), KB4 A PR R (Shanghai Allied Cement Holdings Limited) (“Party B”) and T4 B B} T2 (_E i) A R
/3 H) (“Party C”) dated 19th November, 2003, both parties agreed to establish a joint venture company. The salient
conditions stipulated in the Contract are summarised as follows:

i) Name of joint venture o WIRER A FRKRAE R A
company (Shandong Allied Wangchao Cement Limited)
(ii)  Registered capital : USD4,600,000
(iii)  Scope of operation : Production and sale of cement and clinker products
(iv)  Capital interest/contribution : Party A . USD460,000 (10%)
Party B : USD460,000 (10%)
Party C : USD3,680,000 (80%)
v) Profit/loss sharing : As per the parties’ equity interests in the JV Company
(vi)  Period of operation : 50 years form the date of issuance of the business licence

Section III: Status of the Property

5. Pursuant to the Business Licence No. 370400400000717 dated 23rd May, 2008 the WFOE, was permitted to operate
with a registered capital of USD9,200,000 and the business period is from 29th December, 2003 to 28th December,
2053 and the scope of business is to Production and sale of cement and clinker products.

Section IV: Others

6. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

i) The WFOE is in possession of a proper legal title to the property, free from encumbrance and is entitled to
transfer the residual term of its land use rights;

(ii))  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iii) The WFOE has been duly incorporated and has full corporate power and legal capacity to carry out on the
business specified in the Business Licence of the WFOE.
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VALUATION CERTIFICATE

Group IV — Property interest held for sale in the PRC

72.

Property

Various portions of
Phases I and II of
Foshan Tian An Nanhai
Cyber Park,

Jianping Road,

Nanhai District,

Foshan City,
Guangdong Province,
the PRC

Notes:

Section I: Title Documents

Description and tenure

Foshan Tian An Nanhai Cyber Park (the
“Development”) comprises an irregular-
shaped site with an area of approximately
103,104.74 sq.m. and is planned to be
development into a comprehensive industrial
development with a total gross floor area of
257,750 sq.m. (excluding basement carpark).

The property comprises 79 unsold units and
car parking spaces in Phases I and II of the
Development with a total gross floor area of
32,881.34 sq.m.. Details of the gross floor
area breakdown are as follows:

Gross Floor

Uses Area

sq.m.
Office 18,116.91
Car parking (473 nos.) 14,764.43
Total:

32,881.34

The land use rights of the property have
been granted for a term of 50 years for
industrial use.

Particulars of
Occupancy

Except a gross floor area
of 326.81 sq.m. is
occupied for management
use, the property is
currently vacant.

Capital value in
existing state as at
31st March, 2010
HK$

168,000,000

(17.13% interest
attributable to the
SHK Group:
28,778,400)

1. Pursuant to the Certificate for State-owned Land Use Rights No. [f/F 555 F (2006)550115297%%] issued by ff1lI
B L & S (Foshan State-owned of Land and Resources Bureau) (the “Bureau”) dated 15th December, 2006, the
land use rights of the Development, having a site area of 103,104.74 sq.m., have been granted to i 111 17 J % SOl I
HFBRZF (Foshan Tian An Cyber Park Co., Ltd.) (“Foshan Tian An”) for a term of 50 years from 15th December,
2006 to 28th November, 2056 for industrial use.
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2. Pursuant to the Contract for Grant of State-owned Land Use Rights (the “Contract”) [No. 440605-2006-000372]
entered into between the Bureau and Foshan Tian An dated 29th November, 2006, the Bureau agreed to grant the
land use rights of the Development to Foshan Tian An. The salient conditions stipulated in the Contract are
summarised as follows:

(i) Location . Lot A2, Guicheng, Nanhai District, Foshan
(ii) Site area : 103,104.76 sq.m.

(iii) Land use . industrial

(iv)  Land use term : 50 years

) Plot ratio : not exceeding 2.5

(vi)  Site coverage : not exceeding 35%

(vii) Greenery ratio : not less than 15%

Section II: Corporate Background

3. Pursuant to the Equity Joint Venture Contract (the “Contract”) entered into between YK % B A BRA A
(Shenzhen Tian An Cyberpark Co., Ltd.) (“Party A”) and GIITH KRR EATR/AH (“Party B”) on 22nd June,
2006, both parties agreed to establish an equity joint venture company. The salient conditions as stipulated in the
Contract are summarised as follows:

i) Name of joint venture sl LT R S A R F
company Foshan Tian An Cyber Park Co., Ltd.

(“Foshan Tian An”)

(ii) Registered capital : RMB40,000,000

(iii)  Capital interest/contribution : Party A : RMB36,000,000 (90%)
Party B : RMB4,000,000 (10%)

(iv)  Profit/loss sharing : As per the parties’ equity interests in Foshan Tian An

4. Pursuant to the Business Licence No. 440600000015002 dated 5th May, 2009, Foshan Tian An has been established
with a registered capital of RMB40,000,000 commencing from 6th July, 2006. The scope of business is to develop,
sell, lease and manage real estates and the ancillary facilities of the subject site.

Section III: Status of the Property

5. Pursuant to the Certificate for Construction and Engineering Planning No. [ ##(2006)1397%%] dated 28th
December, 2006 issued by il LLi 77K 3 J5)#4¥ 5 J5 (Nanhai Sub-branch of Foshan Urban Planning Bureau), approval
has been granted to Foshan Tian An to develop Phase I of the Development known as “KAh81&E LHEME (15 1)
with a total gross floor area of 68,523 sq.m..

6. Pursuant to the Certificate for Construction Works Permit No. 440622200702080201 issued by il LLi 17 7 IAF [ 22 5% =)
(Foshan Nanhai District Construction Bureau) on 8th February, 2007, construction works for Phase I of the

Development has been permitted.

7. Pursuant to the Certificate for Pre-sale of Housing No. [R5 T 552007025302%5] dated 28th September, 2007, a
total gross floor area of 60,474.67 sq.m. for Phase I of the Development is permitted for presale.

8. Pursuant to the Certificate for Pre-sale of Housing No. [ 55 78 7 5520090089025% ] dated 11th June, 2009, a total
gross floor area of 57,782.47 for Phase II of the Development is permitted for presale.
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Section IV: Others

9. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s legal adviser,
which contains, inter alia, the following information:

(i) the land use rights of the property are legally owned by Foshan Tian An. Foshan Tian An is entitled to use
and occupy and to legally own the land use rights of the property, and entitled to transfer, lease, mortgage or
dispose of the land use rights of the property after obtaining consents from mortgagee;

(ii)  the property is subject to a mortgage in favour of fi 111 i ¥ it [ 2 A (5 H) & (R B AL AE SR A5 FH AL 5 and

(iii)  Foshan Tian An has been duly incorporated and has fully corporate power and legal capacity to carry out the
business specified in Foshan Tian An.
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73.

VALUATION CERTIFICATE

Particulars of

Property Description and tenure Occupancy

143 Car Parking Spaces of Shanghai The Riverside (the The property is leased at
Shanghai The Riverside, “Development”) comprises two 32-storey a total rental of

No. 668 North Suzhou (including a basement) residential buildings RMB575,700 in 2009.
Road, completed in about 1999.

Zhabei District,

Shanghai, the PRC The property comprises 143 Car Parking

Spaces on Basement Floor of the

Development.

The land use rights of the property have

been granted for a term of 70 years from
24th September, 1996 to 23rd September,
2066 for residential use.

Notes:

Section I: Title Document

Capital value in
existing state as at
31st March, 2010
HK$

27,000,000

(37.68% interest
attributable to the
SHK Group:
10,173,600)

1. Pursuant to the Certificate for Real Estate Title No. [1E/F Hi 7 %%(2000)45006047%%] dated 26th September, 2000,
the title of portion of the Development, having a total gross floor area of 48,816.94 sq.m., is vested in | iff K %[
fER A PR/ F]) (Shanghai Tianan Riverview Co., Ltd.) (the “JV Company”) for a term of 70 years from 24th
September, 1996 to 23rd September, 2066 for residential use.

Section II: Corporate Background

2. Pursuant to the Sino-foreign Equity Joint Venture Contract entered into between | UFER¥BF M Bl #E /N 7] (the
“PRC partner”), FIBAEERMARAT (the “Allied”) and K%L (L) EAR/AF (Tian An (Shanghai)
Investment Co., Ltd.) (“Tian An (Shanghai)”’) on 29th December, 1995, all parties agreed to establish an equity joint
venture company. The salient conditions stipulated in the said contract are summarised as follows:

(i) Name of equity joint
venture

(ii))  Scope of operation

(iii)  Total investment

(iv)  Registered capital

) Period of operation

(vi)  Equity interest/contribution

(vii)  Profit/loss sharing

Shanghai Versailles Park Co., Ltd. currently renamed as

1 R VE A AT PR/ 7 (Shanghai Tianan Riverview Co., Ltd)” (the

“JV Company”)

To develop, construct, sell, lease and manage the Development

RMB90,000,000

RMB30,000,000

50 years from the date of issuance of the business licence

PRC Partner : 20% (RMB6,000,000)
Allied : 20% (RMB6,000,000)
Tian An (Shanghai) : 60% (RMB18,000,000)

As per the parties’ equity interests in the JV Company
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3. Pursuant to the Memorandum of Change of Shareholding entered into between Tian An (Shanghai) and the PRC
partner on 2nd July, 1997, both parties agreed that the PRC partner may reduce its equity sharing from 20% to 1%
and Tian An (Shanghai)’s equity sharing will be increased from 80% to 99%. A total sum of RMB666,417 being part
of the initial paid up capital should be refunded by the Tian An (Shanghai) back to the PRC partner accordingly.
Both parties’ profit and loss sharing are in proportion to their equity interests in the JV Company.

4. Pursuant to the Business Licence No. 310000400159309( i J&) dated 2nd December, 2009, the JV Company has been
established with a registered capital of RMB50,000,000 and the business period is 70 years from 14th November,
1996 to 13th November, 2066 and the scope of business is to develop, construct, manage, sell and lease the
Development.

Section III: Others

5. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) The JV Company is in possession of a proper legal title to the property, free from encumbrance and is entitled
to transfer the residual term of its land use rights;

(ii))  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iii)  The JV Company has been duly incorporated and has full corporate power and legal capacity to carry out on
the business specified in the Business Licence of the JV Company.
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74.

VALUATION CERTIFICATE

Capital value in

Particulars of existing state as at

Property Description and tenure Occupancy 31st March, 2010

HK$

Various units of Jun An Garden (the “Development”) The property is currently 220,000,000
Jun An Garden, comprises a roughly rectangular-shaped site  vacant.

Nong Ke Centre, with an area of approximately 14,544.90 (24.74% interest

Longxuan Road, sq.m. and is designated to be developed into attributable to the

Futian District, 5 blocks of 18-storey residential building SHK Group:

Shenzhen, with a total gross floor area of 34,568.58 54,428,000)

the PRC sq.m. and was completed in 2002.

The property comprises various unsold
residential units with a total gross floor area
of 8,943.80 sq.m. and 147 basement car
parking spaces of the Development.

The land use rights of the Development have
been granted for a term of 70 years from
30th June, 1998 to 29th June, 2068 for
medium to high-rise residential use.

Notes:
Section I: Title Documents

1. Pursuant to the Certificate for State-owned Land Use Rights No. 3000011208 dated 15th October, 1998, the land use
rights of the property with a site area of approximately 14,544.90 sq.m. have been granted to I ;2 SERFELHF5E Hu0>
(the “PRC partner”) (35%), KR EEEAR/AF (Tian An (Shenzhen) Enterprise Development Limited)
(the “WFOE”) (55%) and EIITHH [ E S HE B A A A (“BEYIHEE”) (10%) for a term of 70 years
commencing from 30th June, 1998 to 29th June, 2068 for medium to high-rise residential use.

Section II: Corporate Background

2. Pursuant to the Joint Development Contract (the “Contract”) entered into between the PRC partner, 3| H & and
the WFOE on 13th February, 1998, all parties agreed to jointly develop a plot of land with a site area of 14,544.90
sq.m.. The salient conditions of the Contract are summarised as follows:

(i)  The PRC partner shall provide the land for development whilst ¥RYIlH /& and the WFOE shall provide the
capital for the development of the land.

(ii))  The PRC partner is entitled to 35% of the total gross floor area of the proposed development on completion
(i.e. 12,215 sq.m.) whilst &I HEJE and the WFOE is entitled to the remainder 65% (i.e. 22,685 sq.m.).

(iii) The proposed development shall be completed within two and a half years from the date of signing the
Contract for Grant of State-owned Land Use Rights.

(iv)  Should ¥YIIH#/E and the WFOE not be able to complete the procedure for modifying the PRC partner’s
share of the proposed development into commodity housing before 3l H /& and the WFOE commence pre-
sales of its own share, RYIHEJE and the WFOE shall pay to the PRC partner a lump sum of
RMB16,000,000 as economic loss.

3. Pursuant to the Supplementary Agreement entered into between {RIIIFHEJE and the WFOE on 22nd September,
1998, both parties confirmed that Y EJE has transferred its 10% interest to the WFOE and has no further
interest in the property.
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4. Pursuant to the Business Licence No. 440301503335242 dated 29th December, 2009, the WFOE has been established
with a registered capital of HK$150,000,000 and the business period is from 16th January, 1990 to 16th January,
2030 and the scope of work includes property development and agency.

Section III: Status of the Property

5. Pursuant to the Certificate for Pre-sale of Housing No. [{E(##)/7 #F5£(2002)007%%] dated 20th March, 2002, a total
gross floor area of 34,568.58 sq.m. of the Development has been permitted for pre-sale.

Section IV: Others

6. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) The WFOE and the PRC partner are in possession of a proper legal title to the property, free from
encumbrance and is entitled to transfer the residual term of its land use rights;

(ii))  The land use rights of the property are freely transferable by way of transfer, mortgage or letting after release
of the existing legal order; and

(iii) The WFOE has been duly incorporated and has full corporate power and legal capacity to carry out on the
business specified in the Business Licence of the WFOE.
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75.

Property

Unsold portions in
Phases I to III of
Dalian Tian An
Seaview Garden,
Liaohe West Road,
Economic and Technical
Development Zone,
Dalian City,

Liaoning Province,

the PRC

VALUATION CERTIFICATE

Description and tenure

Dalian Tian An Seaview Garden (the
“Development”) comprises a roughly
triangular-shaped site having an area of
approximately 58,652 sq.m..

The Development is planned to be
developed into 33 blocks of 4-storey
residential building with basement carparks,
7 blocks of 28-storey residential building
with basement carpark and communal

Particulars of

The property is currently

Capital value in
existing state as at
31st March, 2010
HK$

54,200,000

(22.84% interest
attributable to the
SHK Group:
12,379,280)

recreation facilities with a total gross floor
area of approximately 136,806 sq.m..

The property comprises the 18 residential
units in phase 2B with a total gross floor
area of 3,459 sq.m. together with a total of
118 unsold car parking spaces and 34 unsold
storerooms of Phases I to III of the
Development.

The land use rights of the Development have
been granted for a term from 26th August,
1993 to 25th August, 2043 for residential
use.

Notes:
Section I: Title Documents

1. Pursuant to the Certificate for State-owned Land Use Rights No. [JKBAE] FH(2002)F45841%%] dated 20th December,
2000, the land use rights of the Development with a site area of 58,652 sq.m. have been granted to the K {5 7% Hi
E P8 A RN 7] (Dalian Allied Real Estate Development Co., Ltd.) (currently renamed as K # K % 55 1 2 B 254 BR
/v H] (Dalian Tian An Property Development Co., Ltd.)) (the “JV Company”) for a term of 50 years from 26th
August, 1993 to 25th August, 2043 for residential use.

2. Pursuant to the Contract for Grant of State-owned Land Use Rights No. [KBAHILH G 5(1993)96%%] entered into
between Dalian Economic and Technological Development Zone Land Administrative Bureau (the “Bureau”) and the
JV Company on 26th August, 1993, the Bureau agreed to grant the land use rights of the Development to the JV
Company, the salient conditions stipulated in the said contract are summarised, as follows:

(i) Site area 62,660 sq.m.
(ii) Permitted use residential
(iii) Land use term : 50 years

(iv)  Gross floor area 121,876 sq.m.

(v) Land use fee RMBI1 per sq.m. per annum subject to review

(vi)  Building covenant construction should be completed by 30th August, 1996
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Section II: Corporate Background

3. Pursuant to the Equity Joint Venture Contract and the Supplementary Contract entered into between K 7 48 5 filf B
FEY W %A F] (the “PRC partner”) and Allied Development (Dalian) Co., Ltd. (currently renamed as Tian An
Development (Dalian) Co., Ltd.) (the “foreign partner”) on 29th October, 1992 and 12th May, 1997 respectively,
both parties agreed to establish the JV Company, the salient conditions stipulated in the said contracts are
summarised as follows:

i) Scope of operation :  to develop real estate in Dalian Economic & Technology Development
Zone

(ii)  Period of operation : 50 years from the date of issuance of the business licence

(iii)  Total investment : USDI15,000,000

(iv)  Registered capital . USD6,800,000

(V) Equity interest/contribution  :  PRC partner : USD2,720,000 (40%)
foreign partner . USD4,080,000 (60%)

(vi)  Partner’s responsibilities : PRC partner:

— apply approvals and business licence for the JV Company

— contribute a parcel of land with its land use rights which amounts to
the PRC partner’s registered capital of USD2,000,000

— assist the JV Company for the recruitment of management, technical,
labour and other relevant staff in the PRC

foreign partner:
— assist the JV Company to purchase equipment and materials overseas

— assist the JV Company for the design, planning and management of the
Development

(vii)  Profit/loss sharing : As per the parties’ equity interests in the JV Company

4. Pursuant to the Business Licence No. [ #E K F75501215] dated 17th November, 2009, the JV Company has
been established with a registered capital of USD6,800,000 for an operation period of 50 years commencing from
2nd February, 1993 and expiring on 1st February, 2043. The scope of business is to develop and manage real estate.

Section III: Others

5. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

i) The JV Company is in possession of a proper legal title to the property, free from encumbrance and is entitled
to transfer the residual term of its land use rights;

(ii)  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iii)  The JV Company has been duly incorporated and has full corporate power and legal capacity to carry out on
the business specified in the Business Licence of the JV Company.
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76.

VALUATION CERTIFICATE

Capital value in

Particulars of existing state as at

Property Description and tenure Occupancy 31st March, 2010

HK$

Unsold units in Phase I Shanghai Tian An Villa (the The property is currently 26,000,000
of Shanghai Tian An Villa, “Development”), having a total site area of vacant.

Dongjiang Town, 1,253,340 sq.m., is planned to be developed (38.06% interest

Songjiang District, into a comprehensive residential/resort attributable to the

Shanghai, the PRC development with a total gross floor area of SHK Group:

approximately 1,065,339 sq.m. by phases. 9,895,600)

Notes:

Phase I of the Development comprises 98
detached villas with a total gross floor area
of 32,167.28 sq.m. completed in December
2003.

The property comprises 3 unsold villas in
Phase I of the Development with a total
gross floor area of 1,012.81 sq.m..

The land use rights of the property have
been granted for a term of 70 years
commencing from 6th December, 2002 to
15th April, 2072 for residential use.

Section I: Title Documents

Pursuant to the Certificate for Real Estate Ownership No. ”E%iﬂ*ﬁ?(ZOOZ)%OOAtSH?ﬁ] dated 16th May, 2002,
the land use rights (phase 1 of the Development), having a site area of 107,892 sq.m., have been granted to {43 11|
ARATARL 44 ERAT BR/A 7] (Shanghai Sheshan Country Club Company Limited), a wholly foreign-owned enterprise, (the
“WFOE”) which is owned by Regal Asset for a term of 70 years from 16th April, 2002 to 15th April, 2072 for
residential use.

Pursuant to the Certificate for Real Estate Ownership No. [J&5 Hi#A 7 (2004)55026820%5] issued by L= = 11
G R (Shanghai Housing and Land Resources Administration Bureau) on (23rd November, 2004), the title of
Phase I of the Development, having a total gross floor area of 32,167.28 sq.m., is vested in “WFOE” for a term from
16th April, 2002 to 15th April, 2072 for residential use.

Section II: Corporate Background

Pursuant to the Business Licence No. 310000400262018(Ti /%) dated 1st September, 2008, the WFOE has been
incorporated with a registered capital of USD50,000,000 for an operation period commencing from 6th April, 2001
and expiring on Sth April, 2071. The scope of business includes operation of leisure and holiday community within
the property, ecological agriculture, villas and membership club.

Section III: Status of the Property

Pursuant to the Certificate for Construction and Land Usage Planning No. [VE#A#IHE(2002)0321%%] dated 2nd
August, 2002, portion of the Development, having a site area of 107,892 sq.m., has been designated for residential
and ancillary facility.
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Section IV: Others

5. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

i) The WFOE is in possession of a proper legal title to the property, free from encumbrance and is entitled to
transfer the residual term of its land use rights;

(ii))  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iii) The WFOE has been duly incorporated and has full corporate power and legal capacity to carry out on the
business specified in the Business Licence of the WFOE.
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77.

Property

Various portions in
CRED Forest Villas,

No. 3388 Kunyang Road,
Minhang District,
Shanghai, the PRC

Note:

Section I: Title Documents

VALUATION CERTIFICATE

Description and tenure

CRED Forest Villas (the “Development”) is
a large scale luxurious residential villa
development comprising a total of 198 villas
together with communal facilities to be
developed in 2 phases. The site area of the
Development is approximately 361,720

sq.m..

The property comprises 43 blocks villa in
phase I of the Development having a total
gross floor area approximately 22,136.26

sq.m. (including 7,100.89 sq.m. for

basement) completed in 2006.

The land use rights of the Development have
been granted for a term from 12th January,
2007 to 24th December, 2070 for residential

use.

Particulars of
Occupancy

1 house of 519.04 sq.m.
(including 168.28 sq.m.
for basement) are leased
at a monthly rental
RMB32,000 whilst the
remaining of the property
are vacant.

Capital value in
existing state as at
31st March, 2010
HK$

654,000,000

(38.06% interest
attributable to the
SHK Group:
248,912,400)

1. Pursuant to 18 Certificates for Real Estate Ownership issued by [ /5 & T &A% (Shanghai Housing and
Land Resources Administration Bureau) on 29th January, 2007, the titles of the property are vested in i gl fF & 3%
fiMR/A 7 (Shanghai Greentree I Company Ltd.) (the WFOE 1”) with a total gross floor area of 9,270.35 sq.m.
(including 3,019.42 sq.m. for basement). The details are listed as follows:

No. House no.

1. 1

2. 2

3. 5

4. 9

5. 12
6. 15
7. 19
8. 21
9 22
10. 35
1. 38
12. 48
13. 63
14. 86
15. 87
16. 92
17. 96
18. 97

Certificate for Real Estate Title No.

1B 55 HiES 72007 5500434955
V& 55 1 F2007 45004325 9%
& 5 HLE 7200755004389 5%
& 55 #2007 5500438655
V8 55 1B F2007 45004392 5%
& 55 HLE 7200755004393 55
& 55 HiE 7200755004396 55
V& 5= 1B F2007 45004398 9%
& 5 HiE 7200755004399 5%
& 55 HLE 7200755004470 %5
V8 5= 1B F2007 45004479 9%
& 55 HiE 7200755004461 55
& 55 HiE 72007 5500440555
1B 5 1B 2007550044065
1B 55 HiE 7200755004351 5%
18 5= 1B 5200745004336 5%
1B 5 1B 2007550043505
& 55 HiE 7200755004328 5%
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Issuance Date

29th January, 2007
29th January, 2007
29th January, 2007
29th January, 2007
29th January, 2007
29th January, 2007
29th January, 2007
29th January, 2007
29th January, 2007
29th January, 2007
29th January, 2007
29th January, 2007
29th January, 2007
29th January, 2007
29th January, 2007
29th January, 2007
29th January, 2007
29th January, 2007

Total:

Gross Floor Area
(sq.m.)

481.09
482.40
482.40
549.27
549.27
519.04
555.11
495.86
557.31
578.33
549.27
596.18
425.50
506.75
366.75
555.11
518.57
502.14

9,270.35



Pursuant to 25 Certificates for Real Estate Ownership issued by i[5 & T i & F 4 )5 (Shanghai Housing and
Land Resources Administration Bureau) on 29th January, 2007, the titles of the property are vested in i} gl H 3
A PR 7] (Shanghai Greentree 11 Company Ltd.) (the “WFOE 2”) with a total gross floor area of 12,865.91 sq.m.

(including 4,081.47 sq.m. for basement). The details are listed as follows:

No. House no.

Certificate for Real Estate Title No.

Issuance Date

Gross Floor Area

(sq.m.)

1. 98 1B 55 H I 7 (2007)55004510%% 29th January, 2007 518.57
2. 99 B 55 Hh B (2007) 55004511 5% 29th January, 2007 519.04
3. 100 185 # B (2007) 55004512 %% 29th January, 2007 549.27
4. 102 18 575 3B (2007) 550043555 29th January, 2007 549.86
5. 103 18 55 H B 7 (2007) 55004359 %% 29th January, 2007 549.27
6. 105 B 55 H B 7 (2007) 55004356 %% 29th January, 2007 519.04
7. 106 1B 55 H B 57 (2007) 55004357 5% 29th January, 2007 357.53
8. 108 1B 55 Hh3 F(2007) 55004353 %% 29th January, 2007 549.27
9. 109 B 55 i B 5 (2007) 5500438 1 5% 29th January, 2007 403.61
10. 110 1B 55 H B 57 (2007) 55004376 5% 29th January, 2007 518.57
1. 111 1B 55 H B 7 (2007) 55004372 5% 29th January, 2007 506.75
12. 118 1B 5 Hi B 57 (2007) 55004368 5% 29th January, 2007 555.11
3. 122 18 5 1B % (2007) 55004384 5% 29th January, 2007 578.33
14. 123 1B 55 i B 57 (2007) 55004373 5% 29th January, 2007 432.33
15. 126 185 H B (2007) 55004371 5% 29th January, 2007 549.86
16. 127 1B 55 Hh B 7 (2007) 55004379 %% 29th January, 2007 549.86
17. 131 8 55 H B 7 (2007) 55004333 %% 29th January, 2007 519.04
18. 132 1B 55 H B 7 (2007) 55004324 %% 29th January, 2007 506.75
19. 133 B 55 Hh B (2007) 55004327 %% 29th January, 2007 518.57
20. 135 1855 # 2 (2007) 55004323 5% 29th January, 2007 519.04
21. 136 B 55 i B 5 (2007) 55004347 5% 29th January, 2007 506.75
22, 137 18 55 1 B 5 (2007) 5500434355 29th January, 2007 549.27
23, 152 1B 55 H B 7 (2007) 55004344 5% 29th January, 2007 519.04
24. 155 1B 55 Hi B 57 (2007) 55004321 5% 29th January, 2007 519.04
25. 157 1B 55 H 3 7 (2007) 55004345 %% 29th January, 2007 502.14
Total: 12,865.91

Section II: Corporate Background

Pursuant to the Business Licence No. [310000400489920(T7 /)] dated 10th November, 2006, the WFOE 1 has been
established with a registered capital of RMB275,933,200 and the business period is from 10th November, 2006 to 9th
November, 2070. The scope of business lease and manage real estate and the related services.

Pursuant to the Business Licence No. [310000400489938(i1iJ7)] dated 10th November, 2006, the WFOE 2 has been
established with a registered capital of RMB266,315,300 and the business period is from 10th November, 2006 to 9th
November, 2070. The scope of business lease and manage real estate and the related services.

Section III: Others

We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) the land use rights of the property are legally owned by the WFOE 1-2. The WFOE 1-2 is entitled to use and
occupy and to legally own the land use rights of the property, and is entitled to transfer, lease, mortgage or

dispose of the land use rights of the property after obtaining consents from the mortgagee;

(i)  the property is subject to a mortgage in favour of HAFERFT(HE)H MR E EiE5M1T (Bank of East Asia
(China) Limited Shanghai Branch); and

(iii) The WFOE 1 and 2 have been duly incorporated and have full corporate power and legal capacity to carry out
on the business specified in the Business Licences of the WFOE 1 and 2.
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78.

Property

Various portions in

Phases I to IV of
Guangzhou Tian An Panyu
Hi-Tech Ecological Park,
Longmei Village,

Shigiao Town,

Panyu District,

Guangzhou City,
Guangdong Province,

the PRC

Notes:

Section I: Title Documents

VALUATION CERTIFICATE

Description and tenure

Guangzhou Tian An Panyu Hi-Tech
Ecological Park (the “Development”)
comprises a parcel of land with irregular in
shape, having a site area of approximately
513,088 sq.m. and is planned to be
developed into a large scale industrial/
commercial/residential composite
development with a total gross floor area
approximately of 712,525 sq.m. by phases.

The property comprises the unsold ancillary
office/dormitory units in the Development
with a total gross floor area of 54,075.19
sq.m. together with 10,916.13 sq.m. for 835
nos. basement car parking.

The land use rights of the Development have

been grant for common terms of 50 years
upto 2052 for industrial use.

Particulars of
Occupancy

Except with a gross floor
area of 981.38 is
currently occupied for
sale office whilst the
remaining of the property
is vacant.

Capital value in
existing state as at
31st March, 2010
HK$

492,000,000

(19.03% interest
attributable to the
SHK Group:
93,627,600)

Pursuant to ten Certificates for State-owned Land Use Rights issued by &1 A FCBURF (the People’s Government of
Guangzhou City) on 28th August, 2003, the land use rights of the Development, having a total site area of
517,152.80 sq.m., have been granted to /¥ J 7 % M fiii fE R} 4 B 4 e 11 BR A 7] (Guangzhou Panyu Hi-Tech Ecological
Park Development Co., Ltd.) (referred to as “Panyu Hi-Tech”) for industrial use.

Pursuant to the Certificate for Real Estate Ownership No. [ 5 HiiERE BT £502100041026%%] issued by J&JH 77 B
TEIEAE RS (Guangzhou State-owned Land Resources and Housing Administration Bureau) on 9th
September, 2009, the title of JE M T R ER A B B 73095 T B BN RE R B B A R L EHELN B of the Development,
having a total gross floor area of 20,508.87 sq.m., is vested in Panyu Hi-Tech.

Pursuant to the Certificate for Real Estate Ownership No. [ 55 i i 55 £50210041027%5] issued by &M ili 1
BIRA T EE R (Guangzhou State-owned Land Resources and Housing Administration Bureau) on 9th September,
2009, the title of ¥ T 2 My SRER 17 40 F #5730 9% 7 M H e BHEL B N K % #E /S H2 of the Development, having a
total gross floor area of 19,164.41 sq.m., is vested in Panyu Hi-Tech.

Pursuant to the Certificate for Real Estate Ownership No. [ 5 i HERE T £580210041028%5%] issued by &M T 1
PR RS R (Guangzhou State-owned Land Resources and Housing Administration Bureau) on 9th September,
2009, the title of f& 177 B SRER 7 40 & §5 7309875 B B AE AL [ N KL FE /N3 of the Development, having a
total gross floor area of 8,166.14 sq.m., is vested in Panyu Hi-Tech.

Pursuant to the Certificate for Real Estate Ownership No. [ 5 HHERS 5 250210041025%%] issued by B M T £
AN = 4 245 (Guangzhou State-owned Land Resources and Housing Administration Bureau) on 9th September,
2009, the title of &M TH % H RIRATAE B 7309 FK M ETRE R L BN R L H FEANFH G N E) of the Development,

having a total gross floor area of 6,751.56 sq.m., is vested in Panyu Hi-Tech.
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6. Pursuant to the 9 Certificates for Real Estate Title, the titles of portion of Phase I to III of the property, having a
total gross floor area of approximately 3,453.1 sq.m., are vested in Panyu Hi-Tech with common terms expiring on
11th June, 2052 and 24th September, 2052 for industrial use. Details of the Certificates are summarized as follows:

No. Building Unit Certificate No. Date of expiring Gross Floor Area

(sq.m.)
1. RAERHLAIE L 104 3540038 11th June, 2052 59.7
2. RAFRHAZE O 105 3540040 11th June, 2052 116.7
3. RAGFHAZE O 206 3540043 11th June, 2052 357.2
4. RARHLAIZE L 207 C3540042 11th June, 2052 225.2
5. KRR O 208 3540041 11th June, 2052 222.5
6. R AR FE K 1 e 101 C6520792 24th September, 2052 527.7
7. KRR E LR 102 C6520791 24th September, 2052 860.5
8. KR A FE K 1 e 103 C6520796 24th September, 2052 519.5
9. KRR ol 101 C6520800 24th September, 2052 564.1

Total: 3,453.1
Section II: Corporate Background

7. Pursuant to the Business Licence No. 4401262011719 dated 27th May, 2009, Panyu Hi-Tech has been established a
registered capital of RMB50,000,000 for an operation period commencing from 6th July, 2000 to 6th July, 2020. The
scope of operation includes designing, planning, trading and information enquiring of scientific technology project;
manufacturing and processing of communication equipments and electronic products and real estate development.

Section III: Status of the Property

8. Pursuant to the Presale Permit of Commodity Housing Nos. [7& 8 7T+ 55200400134%%] dated 16th February, 2004,
the presale of KLEHEHIZEH L of the Development, having a total Gross Floor Area of 23,274 sq.m., is permitted.

9. Pursuant to the Presale Permit of Commodity Housing Nos. [ # H#F74520050451595] dated 30th August, 2005,
the presale of 7 i AERHE E K ZBHE BB KIE of the Development, having a total Gross Floor Area of 50,506
sq.m., is permitted.

10.  Pursuant to the Presale Permit of Commodity Housing Nos. [# & F%520060383%%] dated 19th December,
2006, the presale of 7 Hy i fER} L fE K LR 7 ¥ K4 of the Development, having a total Gross Floor Area of
50,628.7 sq.m., is permitted.

11.  Pursuant to the Presale Permit of Commodity Housing Nos. [# H T %520060382%%] dated 19th December,
2006, the presale of Z M i AEFHE | K %R 2L H 0> of the Development, having a total Gross Floor Area of
29,827.83 sq.m., is permitted.

Section IV: Others

12. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) the land use rights of the property are legally owned by Panyu Hi-Tech. Panyu Hi-Tech is entitled to use and
occupy and to legally own the land use rights of the property, and is entitled to transfer, lease, mortgage or

dispose of the land use rights of the property after obtaining consents from the mortgagee; and

(i) the property is subject to a mortgage in favour of J& 7 & AMF A VE B AL B 15 4L
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79.

Property

Club House of
California Court,
No. 9-11, Lane 369,
Huanghua Road,
Minhing District,
Shanghai, the PRC

Notes:

VALUATION CERTIFICATE

Description and tenure

California Court (the “Development”)
comprise 8 blocks of 14-storey residential
building, 2 blocks of 13-storey residential
building and one block of 6-storey
residential building with clubhouse having a
total gross floor area of 76,300 sq.m.
(821,293 sq.ft.) which includes 74,000 sq.m.
(796,536 sq.ft.) for residential and 2,300
sq.m. (24,757 sq.ft.) for clubhouse uses.

The property comprises the club house of
the Development with a gross floor area of
1,065.13 sq.m..

The land use rights of the Development have
been granted for a term of 70 years
commencing from 8th March, 1995 to 7th
March, 2065 for residential use.

Particulars of
Occupancy

The property is currently
vacant.

Capital value in
existing state as at
31st March, 2010
HK$

5,900,000

(38.06% interest
attributable to the
SHK Group:
2,245,540)

Section I: Title Document

Pursuant to the Certificate for Real Estate Ownership No. [& /5 #13“(2009)55045626%%] issued by i ifE 5 &
R 5 B 45 BLJR) (Shanghai Housing Security & Administration Bureau) and F K8 F1 [ - & J5 45 25) (Shanghai
Planning and State-owned Land Resources Administration Bureau) on 8th August, 2009, the title of the property with
a gross floor area of 1065.1 sq.m. is vested in 5 JJ#) 34 H( L) AR A (Cornell Property Services (Shanghai)
Co., Ltd.) (the “WFOE”) for a term from 2nd March, 2009 to 7th March, 2065 for club house use.

Section II: Corporate Background

Pursuant to the Business Licence No. [310000400211657(f% %)) dated 20th June, 2008, the WFOE has been
established with a registered capital of USD620,000 and the business period is from 11th February, 1999 to 10th
February, 2019. The scope of business estate management, in the property scope the botanical garden afforests,
Carpark management etc..

Section III: Others

We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) The WFOE is in possession of a proper legal title to the property, free from encumbrance and is entitled to
transfer the residual term of its land use rights;

(ii))  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iii) The WFOE has been duly incorporated and has full corporate power and legal capacity to carry out on the
business specified in the Business Licence of the WFOE.
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80.

Property

Unsold units in

Nanjing Tian An
International Building,
No. 122 Zhongshan South
Road and Shigu Road,
Jianye District,

Nanjing City,

Jiangsu Province,

the PRC

VALUATION CERTIFICATE

Description and tenure

Nanjing Tian An International Building (the
“Development’) comprises a 44-storey
comprehensive commercial/residential
building with a 2-level basement and was
completed in 2003.

The property comprises various unsold
office units on Levels 10 to 12 of the
Development with a total gross floor area of

Particulars of

The property is currently

Capital value in
existing state as at
31st March, 2010
HK$

11,600,000

(38.06% interest
attributable to the
SHK Group:
4,414,960)

approximately 781.99 sq.m..

The land use rights of the Development have
been granted for respective terms upto 18th
August, 2032, 18th August, 2042 and 18th
August, 2062 for commercial, office and
residential uses.

Section I: Title Document

Pursuant to the Certificate for State-owned Land Use Rights No. [Z£# [ l(2004)5F4504762%%] issued by the
People’s Government of Nanjing City in May 2004, the land use rights of the Development, having a site area of
approximately 10,092.2 sq.m., have been granted to T 51 K#E 245 BR/A @ (Nanjing Tiandu Industry Co., Ltd.) (the
“WFOE”) for respective terms up to 18th August, 2032, 18th August, 2042 and 18th August, 2062 for commercial,
office and residential uses.

Section II: Corporate Background

Pursuant to the Business Licence No. 320100400000925 issued in 2005, the WFOE has been established with a
registered capital of USD13,500,000 for an operation period of 50 years commencing from 2nd July, 1992 and
expiring on 1st July, 2042. The scope of the business is to develop, construct, sell, lease and manage real estate and
the related services.

Section III: Status of the Property

Pursuant to the Certificate for Foreign-sale Commodity Housing No. [%£)5 #}M#§450003569%]1 dated 16th September,
2000, a total gross floor area of 60,516.83 sq.m. of the Development has been permitted to be sold for both local and
overseas purchasers.

Pursuant to the Certificate for Foreign-sale Commodity Housing No. [% /% #M5%5000419%%] dated 17th September,

2001, a total gross floor area of 37,492.60 sq.m., of the Development has been permitted to be sold for both local
and overseas purchasers.
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Section IV: Others

5. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) the land use rights of the property are legally owned by the WFOE. The WFOE is entitled to use and occupy
and to legally own the land use rights of the property, and is entitled to transfer, lease, mortgage or dispose of

the land use rights of the property after obtaining consents from the mortgagee;

(ii)  the property is subject to a mortgage in favour of HHEERAT(HEN)AFRAF LifF51T (Bank of East Asia
(China) Limited Shanghai Branch); and

(iii) the WFOE has been duly incorporated and has full corporate power and legal capacity to carry out on the
business specified in the Business Licence of the WFOE.
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81.

Property

Unsold portions of
Wuxi Redhill Peninsula,
south of Liangxi River,
Binhu District,

Wuxi City,

VALUATION CERTIFICATE

Description and tenure

Wuxi Redhill Peninsula (the
“Development”) comprises an irregular-
shaped site with an area of 88,320.3 sq.m.
and is developed into a residential
development completed in 2003/2004.

Particulars of
Occupancy

The property is currently
vacant.

Capital value in
existing state as at
31st March, 2010
HK$

37,000,000
(36.16% interest

attributable to the
SHK Group:

Jiangsu Province,
the PRC

Notes:

13,379,200)
The property comprises the unsold portion
of the Development, detail of the gross floor
area breakdown are listed as follows:

Gross
Uses Floor Area

sq.m.

503.24
1,280.58
9,202.20

Residential
Shop
Car Park (228 nos.)

Total 10,986.02

The land use rights of the Development have
been granted for terms upto 26th September,
2071, 26th September, 2041 and 26th
September, 2051 for residential, commercial
and ancillary facilities uses respectively.

Section I: Title Documents

Pursuant to four Certificates for State-owned Land Use Rights Nos. [#57&[E f1(2001)7 55 1645% ~ 551655 ~ 25166
B 16798] all dated S5th December, 2001, the land use rights of the Development, having a total site area of
88,320.3 sq.m., have been granted to MESHATIIEELAFR/A T (Wuxi Redhill Properties Co., Ltd.) (the “JV
Company”) upto 26th September, 2071, 26th September, 2041 and 26th September, 2051 for residential, commercial
and ancillary facilities uses respectively.

Pursuant to the Contract for Transfer of State-owned Land Use Rights (the “Transfer Contract™) entered into between
S5 T X8 [ 5 2 H it 4 A B EE A | and the JV Company on 27th April, 2002, #ES5 AL R 5 2 Qs i B 88 A Al
agreed to transfer the land use rights of the Development to the JV Company. The salient conditions stipulated in the
Transfer Contract are summarised as follows:

(i) Location South of Liangxi River, Binhu District, Wuxi City

(ii) Site area 88,320.3 sq.m.

(iii) Land use

residential, commercial and ancillary facilities

(iv)  Land use term 70 years, 40 years and 50 years for residential, commercial and ancillary
facilities use respectively from the date of issuance of the Certificate for

State-owned Land Use Rights
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Section II: Corporate Background

3. Pursuant to the Equity Joint Venture Contract (the “Contract”) entered into between &85 i &% %[5 J& i 5l 45 A BH %
/N (the “PRC partner”) and K% (L) EHPR/AF (Tian An (Shanghai) Investments Co., Ltd.) (the “foreign
partner”) issued in 2001, both parties agreed to establish a joint venture company. The salient conditions stipulated
in the Contract are summarised as follows:

(i) Name of joint venture C EESRAL L E A PR )
company (Wuxi Redhill Properties Co., Ltd.)
(the “JV Company”)

(ii) Registered capital : USDS5,000,000
(iii)  Equity interest/contribution ~ : PRC partner ;. USD250,000 (5%)
foreign partner : USD4,750,000 (95%)
(iv)  Profit/loss sharing : As per the parties’ equity interest in the JV Company
v) Period of operation : 20 years from the date of issuance of the business licence

4. Pursuant to the Business Licence No. 320200400010500 dated 20th July, 2006, the JV Company has been established
with a registered capital of USD5,000,000 and the business period is from 2nd November, 2001 to 1st November,
2021. The scope of business is to develop “Tian An Redhill Peninsula”.

Section III: Status of the Property

5. Pursuant to the Certificate for Construction and Engineering Planning No. [F-8##%F(2002)159%%] dated 28th
August, 2002, construction works of the Development with a total gross floor area of 48,629 sq.m. has been
approved.

6. Pursuant to the Certificate for Construction Works Permit No. [@5@:@5@%(2003)%003%] dated 15th January,
2003, construction of the Development having a total gross floor area of 48,629 sq.m. has been permitted to be
commenced.

Section IV: Others

7. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) The JV Company is in possession of a proper legal title to the property, free from encumbrance and is entitled
to transfer the residual term of its land use/occupation rights;

(ii))  The land use/occupation rights of the property are freely transferable by way of transfer, mortgage or letting;
and

(iii)  The JV Company has been duly incorporated and has full corporate power and legal capacity to carry out on
the business specified in the Business Licence of the JV Company.
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82.

VALUATION CERTIFICATE

Capital value in

Particulars of existing state as at

Property Description and tenure Occupancy 31st March, 2010

HK$

Unsold portions of Changzhou New City Garden (the The property is currently 24,000,000
Changzhou New City “Development”) comprises a roughly vacant.

Garden, rectangular-shaped site with a site area of (38.06% interest

Changjiang Road/ approximately 137,367.71 sq.m. and is attributable to the

Zhujiang Road, planned to be developed into a residential SHK Group:

Xinbei District, development with a total gross floor area of 9,134,400)

Changzhou City, approximately 220,000 sq.m. by five phases.

Jiangsu Province,

the PRC The property comprises a total of 4 unsold
residential units with a total gross floor area
of 608.42 sq.m. together with 3,872.26
sq.m. of 168 car parking.

The land use rights of the Development have
been granted for terms of 70 and 50 years
for residential and commercial uses
respectively.

Section I: Title Documents

1. Pursuant to the Certificate for State-owned Land Use Rights No. [##8l T8 H (98)F 55021981 dated 28th
September, 1998, the land use rights of portion of the Development, having a site area of 79,310.42 sq.m., have been
granted to F5 M K% ¥ B A7 BR /2 F] (Changzhou Tian An City Development Co., Ltd.) (the “WFOE”) for a term
of 50 years from 1st April, 1998 to 31st March, 2048 for residential/commercial uses.

2. Pursuant to the Certificate for State-owned Land Use Rights No. [# #i#{ 1B (2001)F55006%%] dated 15th
January, 2001, the land use rights of portion of the Development, having a site area of 25,000 sq.m., have been
granted to the WFOE for a term upto 31st March, 2068 for residential use.

3. Pursuant to the Certificate for State-owned Land Use Rights No. [%# B (2002)75553181-1%%] dated 23rd
December, 2002, the land use rights of portion of the Development, having a site area of 33,057.29 sq.m., have been
granted to the WFOE for a term upto 2nd November, 2067 for residential use.

4. Pursuant to the Contract for Grant of State-owned Land Use Rights (the “Contract”) entered into between & JH i ¥
5+ 5 (the “Bureau”) and the JV Company on 28th October, 1997, the Bureau agreed to grant the land use
rights of the Development to the JV Company for a term of 70 years for residential use. The salient conditions
stipulated in the Contract are summarised as follows:

(i) Site location : Lot No. G2007, Gaoxin District, Changzhou New District
(ii))  Site area : approximately 137,367.69 sq.m.

(iii)  Plot ratio : Not exceeding 2.5

(iv)  Site coverage : Not exceeding 40%

v) Height restriction : Not exceeding 100m

(vi)  Greenery ratio : Not less than 25%
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Section II: Corporate Background

5. Pursuant to the Business Licence No. 320400400004038 dated 28th February, 2008, the WFOE has been established
with a registered capital of USD2,650,000 for an operation period commencing from 30th June, 2001 and expiring on
30th November, 2047. The scope of the business is to develop, construct, sell, lease and manage real estate.

Section III: Others

6. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

) The WFOE is in possession of a proper legal title to the property, free from encumbrance and is entitled to
transfer the residual term of its land use rights;

(ii))  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iii) The WFOE has been duly incorporated and has full corporate power and legal capacity to carry out on the
business specified in the Business Licence of the WFOE.
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No.

83.

Property

Unsold portions of
Changzhou Tian An
City Plaza, junction of
Heping North Road
and Xinmin Lane,
Changzhou City,
Jiangsu Province,

the PRC

VALUATION CERTIFICATE

Description and tenure

Changzhou Tian An City Plaza (the
“Development”) comprises a 9-storey
commercial/hotel building erected over a 5-
storey commercial podium with basement,
having a site of area of 6,800 sq.m., and was
completed in about 1997.

The property comprises 23 unsold units with

Particulars of
Occupancy

The property is currently
vacant.

Capital value in
existing state as at
31st March, 2010
HKS$

5,117,000

(38.06% interest
attributable to the
SHK Group:
1,947,530)

a total gross floor area of 1,190 sq.m..

The land use rights of the Development are
to be granted for a term of 50 years
commencing from the date of issuance of
the Certificate for State-owned Land Use
Rights for commercial/office/residential
uses.

Section I: Title Documents

Pursuant to two Certificates for Real Estate Title Nos. [ /5887 451119925%] and [ 5 H#E 74500012322%¢]
dated 30th June, 1998 and 2nd August, 1999 respectively, the title of Levels 1 to 4 of the Development, having a
total gross floor area of 3,632.03 sq.m. and 22,058.76 sq.m. respectively, is vested in # JH [ B 5 ik A BR 23 7] which
was formerly a joint venture company (currently named as # /K%M EZEHBL/AE (Changzhou Tian An
Landmark Co., Ltd.), a wholly foreign-owned enterprise (the “WFOE”)).

Pursuant to two Certificates for Commodity Housing Registration Nos. [% 5 (FE) B F£453845%] and [# 5 (1) M=
%67795) dated 13th April, 1998 and 4th September, 2001 respectively, it is confirmed that the titles of Level 7,
Level 5 and Levels 8 to 14 of the Development, having a total gross floor area of 3,345.6 sq.m. 4,312.11 sq.m. and
16,398.46 sq.m. respectively, are vested in the WFOE.

Pursuant to the Contract for Grant of State-owned Land Use Rights entered into between Changzhou City Land
Administration Bureau (the “Bureau”) and & /N K S0 388 G BR/A 7 (currently renamed as % M K% H EH
FRZSF] (Changzhou Tian An Landmark Co., Ltd.)) (the “WFOE”) on 10th December, 1993, the Bureau agreed to
grant the land use rights of the Development to the WFOE for a term of 50 years. The salient conditions stipulated in
the said contract are summarised as follows:

(i) Location Xinfeng Street, Changzhou

(ii) Site area 6,800 sq.m.
(iii)  Use office/commercial/residential and comprehensive servicing uses

(iv)  Land use term 50 years from the date of issuance of the Certificate for State-owned Land

Use Rights
) Plot ratio not exceeding 7
(vi)  Site coverage not exceeding 62%
(vii) Maximum construction area 47,847 sq.m.
(viii) Height restriction not exceeding 14 storeys

(ix)  Land use fee RMBI1 per sq.m. of site area per annum

- V-163 -



Section II: Corporate Background

4. Pursuant to the Business Licence No. 320400400000624 dated 17th November, 2009, the WFOE has been
established with a registered capital of USD8,000,000 for an operation period of 40 years from 10th September, 1992
to 9th September, 2032. The scope of business is to develop, construct, sell, lease and manage the Development.

Section III: Status of the Property

5. Pursuant to the Changzhou Forward Sale Licence for Commodity Housing Nos. (95) 8 and 9, the Development has
been entitled to conduct overseas and domestic pre-sales. The total construction area is 49,137 sq.m. of which 46,137
sq.m. is for domestic pre-sale whereas 3,000 sq.m. is entitled for overseas pre-sale.

Section IV: Others

6. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) The WFOE is in possession of a proper legal title to the property, free from encumbrance and is entitled to
transfer the residual term of its land use rights;

(ii))  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iii) The WFOE has been duly incorporated and has full corporate power and legal capacity to carry out on the
business specified in the Business Licence of the WFOE.
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No.

84.

VALUATION CERTIFICATE

Capital value in

Particulars of existing state as at
Property Description and tenure Occupancy 31st March, 2010
HKS$
Unsold units in Changzhou Tian An Villa (the The property is currently 9,700,000
Phase I of “Development”) comprises an irregular- vacant.
Changzhou Tian An Villa, shaped site with an area of 473,333 sq.m. (38.06% interest
Wujin District, and designated to be developed into 405 attributable to the
Changzhou City, villas with a total gross floor area of SHK Group:
Jiangsu Province, approximately 140,786 sq.m. by 4 phases. 3,691,820)
the PRC
The property comprises two unsold villa
houses in phase I of the Development with a
total gross floor area approximately of
709.24 sq.m..
The land use rights of the property are to be
granted for terms of 70 years and 40 years
for residential and commercial uses
respectively.
Notes:
Section I: Title Document
1. Pursuant to the Contract for Grant of State-owned Land Use Rights (the “Contract”) entered into between # | 11

HEIE ) + & JE S (Changzhou Wujin District State-owned Land and Resources Bureau) (the “Bureau”) and # K %
JUHE HEE #E AT LA ] (Changzhou Tian An Yuan Cheng Real Estate Development Company Limited) (the
“WFOE”) on 13th January, 2004, the Bureau agreed to grant the land use rights of the Development to the WFOE.
The salient conditions as stipulated in the Contract are summarised as follows:

(i) Site area : 473,333 sq.m.
(ii) Use : Residential/Commercial
(iii)  Land use term : 70 years — residential

40 years — commercial
(iv)  Plot ratio 0.8
2. Pursuant to the Certificate for Real Estate Ownership No. [# 5 HERE R 55310001591 issued by # M i 55 E & H5

(Changzhou City Housing Administration Bureau) on 21st January, 2007, the title of the property (house no. 30-6)
with a gross floor area of 356.77 sq.m., is vested in the WFOE.

3. Pursuant to the Certificate for Real Estate Ownership No. [ 5 ## R F4531000137] issued by M i[5 & & 25
(Changzhou City Housing Administration Bureau) on 31st January, 2007, the title of the property (house no. 23-5)
with a gross floor area of 352.47 sq.m., is vested in the WFOE.

Section II: Corporate Background

4. Pursuant to the Business Licence No. 320400400012724 dated 11th November, 2008, the WFOE has been

established with a registered capital of USD32,300,000 for an operation period of 50 years commencing from Sth
March, 2004 and expiring on 4th March, 2054. The scope of business is to develop, sell and lease real estate.
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Section ITI: Others

5. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) the land use rights of the property are legally owned by the WFOE. The WFOE is entitled to use and occupy
and to legally own the land use rights of the property, and is entitled to transfer, lease, mortgage or dispose of
the land use rights of the property; and

(ii)  the property is free from any mortgages or other third party encumbrance.
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85.

VALUATION CERTIFICATE

Capital value in

Particulars of existing state as at

Property Description and tenure Occupancy 31st March, 2010

HK$

Unsold portions of Nantong Tian An Garden (the The property is currently 28,600,000
Nantong Tian An Garden, “Development”) having a site area of vacant.

Gongnong Road, approximately 203,839.91 sq.m. and is (38.06% interest

Nantong City, planned to be developed into a residential attributable to the

Jiangsu Province, development with a total gross floor area of SHK Group:

the PRC approximately 223,000 sq.m. in five phases. 10,885,160)

The property comprises the unsold
residential apartments/terrace house of the
Development with a total gross floor area of
2,951.21 sq.m..

The land use rights of the Development have
been granted for a term of 70 years upto
25th November, 2070 for residential use.

Notes:
Section I: Title Documents

1. Pursuant to the Certificates for State-owned Land Use Rights Nos. 0106110 and 0106111 issued by 7 #8171 ] + & V&
J5 (Nantong State-owned Land and Resources Bureau) (the “Bureau”), the land use rights of the Development,
having a total site area of 203,839.91 sq.m., have been granted to #7417 FR/A A (Sunhaitung Co., Ltd.), a wholly
foreign-owned enterprise, (the “WFOE”) for a term upto 25th November, 2070 for residential use.

2. Pursuant to the Contract for Grant of State-owned Land Use Rights No. [#H#h 5 (2000)5545%E] (the “Contract™)
entered into between the Bureau and the WFOE on 26th September, 2000, the Bureau agreed to grant the land use
rights of the Development to the WFOE. The salient conditions stipulated in the Contract are summarised as follows:

(i) Site area : 203,840.95 sq.m.
(ii))  Use . residential
(iii)  Land use term ;70 years

Section II: Corporate Background

3. Pursuant to the Business Licence No. 320600400000017 dated 18th September, 2007, the JV Company has been
established with a registered capital of USD30,000,000 for an operation period commencing form 5th September,
1985 and expiring on 4th September, 2015. The scope of business is to develop tourist services and real estate
development.

Section III: Status of the Property

4. Pursuant to the Presale Permit of Commodity Housing Nos. [4f /% % #(2005)0334%%] dated 28th July, 2005, the
presale of blocks 47 to 51 of the Development, having a total Gross Floor Area of 33,798 sq.m., is permitted.

5. Pursuant to the Presale Permit of Commodity Housing Nos. [%)5 T #(2005)061%%] dated 16th December, 2005,
the presale of blocks 23 to 29 of the Development, having a total Gross Floor Area of 10,163.94 sq.m., is permitted.
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Pursuant to the Presale Permit of Commodity Housing Nos. [ # % #(2008)015%%] dated 10th March, 2008, the
presale of blocks 30 and 39 of the Development, having a total Gross Floor Area of 10,912 sq.m., is permitted.

Pursuant to the Presale Permit of Commodity Housing Nos. [#H )5 3 (2009)036 and 049%%] dated 11th August,
2009 and 15th October, 2009 respectively, the presale of Phase V part I of the Development, having a total Gross
Floor Area of 26,785.57 sq.m., is permitted.

Pursuant to the Certificate for Commencing Construction No. 3206002009040800001A dated 9th April, 2009,
construction works of the Phase V part 1 of the Development having a total gross floor area of 25,000 sq.m. has been
permitted.

Pursuant to the Certificate for Construction and Engineering Planning No. 20080012%% dated 27th February, 2008
approval has been granted to the WFOE to develop Phase V of the Development with a total gross floor area of
53,799 sq.m..

Section IV: Others

10.

We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) The WFOE is in possession of a proper legal title to the property, free from encumbrance and is entitled to
transfer the residual term of its land use rights;

(ii))  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iii) The WFOE has been duly incorporated and has full corporate power and legal capacity to carry out on the
business specified in the Business Licence of the WFOE.
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86.

Property

Unsold portions in
Phases I to III of
Changchun Tian An
City One, High-Tech
Industrial Development
Zone, Changchun City,
Jilin Province, the PRC

Notes:

Section I: Title Documents

VALUATION CERTIFICATE

Description and tenure

Changchun Tian An City One (the
“Development”) comprises an irregular-
shaped site with a total site area of 414,954
sq.m. and is designated to be developed into
a comprehensive residential development
with a total gross floor area of 507,400
sq.m. by phases.

The property comprises the unsold portions
in Phases I to III with a total gross floor
area of 18,169 sq.m.. Details of the gross
floor area as follows:

Approximate

Gross Floor

Uses Area
(sq.m.)

Residential 6,978
Shop 2,341
Car parking 8,850

Total: 18,169

The land use rights of the Development are
assumed to have been granted for a term of
50 years for residential use.

Particulars of
Occupancy

The property is currently
vacant.

Capital value in
existing state as at
31st March, 2010
HK$

77,800,000

(38.06% interest
attributable to the
SHK Group:
29,610,680)

1. Pursuant to the Contract entered into between 1= =8¢l & S PH 9% W & & (“Party A”) and Tian An
(Changchun) Investment Company Limited (“Party B”) on 8th November, 2000, Party A agreed to grant the land
use rights of the Development to Party B for real estate development. The salient conditions stipulated in the

Contract are summarised as follows:

(i) Site area

(ii) Plot ratio

(iii)  Consideration

(iv)  Party A’s responsibilities

approx. 520,000 sq.m.

1.8

RMB450 per sq.m. (not including the resettlement fees)

subject site, etc.

demolition, acquisition of land and provision of ancillary services to the

2. Pursuant to the Certificate for State-owned Land Use Rights No. [4= &8 B i (2005)5501090062%%] issued by £F
M ANBEUR on 23rd August, 2005, the land use rights for the commercial portion in phase I of the Development,
having a site area of 6,217 sq.m., have been granted to the % K% 5 i & Bl 45 G R /A ] (Changchun Tian An Real
Estate Development Co., Ltd.) (the “WFOE”) for a term of expiring on 28th November, 2051 for commercial uses

respectively.
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3. Pursuant to four the Certificates for State-owned Land Use Rights Nos. [ B A (2007)5£091000881 to 091000884
%] issued by A& A RBUF (the People’s Government of Changchun City) on 5th July, 2007, the land use rights
for phases II and III of the Development, having a total site area of 69,539 sq.m., have been granted to the WFOE
for a term of expiring on 17th November, 2050 for commercial and residential uses respectively.

Section II: Corporate Background

4. Pursuant to the Business Licence No. [ RM T 4001522581 dated 30th June, 2007, the WFOE has been
established with a registered capital of RMB50,000,000 for an operation period commencing from 10th May, 2001
and expiring on 9th May, 2051. The scope of business is to construct and develop real estate development.

Section III: Others

5. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) The WFOE is in possession of a proper legal title to the property, free from encumbrance and is entitled to
transfer the residual term of its land use rights;

(ii))  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iii) The WFOE has been duly incorporated and has full corporate power and legal capacity to carry out on the
business specified in the Business Licence of the WFOE.
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87.

Property

Unsold units in

Beijing Park Apartments,
Nanhu Road,

Chaoyang District,
Beijing, the PRC

Notes:

Section I: Title Documents

VALUATION CERTIFICATE

Description and tenure

Beijing Park Apartments is a 22-storey
residential building (the “Development”)

with a total gross floor area of 42,140 sq.m.

together with a 3-level basement car park
having a gross floor area of approximately
11,353 sq.m. and was completed in 2005.

The property comprises 5 unsold residential
units of the Development with a total gross
floor area of approximately 1,297 sq.m..

The land use rights of the Development have

been granted for a term upto 24th August,
2064 for apartment use.

Particulars of
Occupancy

The property is currently
vacant.

Capital value in
existing state as at
31st March, 2010
HK$

35,000,000

(38.06% interest
attributable to
the SHK Group:
13,321,000)

1. Pursuant to the Certificate for State-owned Land Use Rights No. [T #i#s 8 & B 1 (2004) 52510353 %%] dated
17th August, 2004, the land use rights of the Development with a site area of 5,400 sq.m. have been granted to JL 5%
MWEREAE A RA A (Beijing Nanhu Huayuan Apartment Co., Ltd.) (“Beijing Nanhu”) for a term upto 24th
August, 2064 for apartment use.

2. Pursuant to the Contract for Grant of State-owned Land Use Rights No. [30/5 it 5[ A1 (94) 5504855 ] entered
into between Beijing Land Administration Bureau (the “Land Bureau”) and the Beijing Nanhu on 25th August, 1994,

the Land Bureau agreed to grant the land use rights of the Development to the Beijing Nanhu and the salient

conditions stipulated in the said contract are summarised as follow:

(i) Land use

(ii))  Site area

(iii)  Location

(iv)  Land use term

(V) Plot ratio

office

5,400 sq.m.

1 2 e e A 55 2 B /) [ AL

50 years

6.4

(vi)  Car parking requirement
(vii) Building height

(viii) Open space requirement
(ix)  Building covenant

provisions of basement car park and 1/3 of site for car parking use

not more than 60 metres

30%

Beijing Nanhu shall complete the construction works of the development,
equivalent to not less than a gross floor area of 8,000 sq.m., before 31st
December, 1995 and the entire development shall be completed before 31st

December, 1996
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Pursuant to the Agreement entered into between JUTETTE] L& IEHEEE M) (Beijing State-owned Land
Resources and Housing Administration Bureau) and Beijing Nanhu on 26th February, 1996, both parties agreed to
amend the Contract for Grant of State-owned Land Use Rights dated 25th August, 1994, the salient conditions
stipulated in the said agreement are summarised as follows:

(i) Land use :  apartment
(ii))  Land use term : 70 years
(iii)  Total gross floor area : 52,833 sq.m. (of which 41,793 sq.m. above ground floor) and subject to an

additional land premium of RMB7,472,300

Section II: Corporate Background

4.

Pursuant to the Business Licence No. 110000410084614 dated 2Ist October, 2009, Beijing Nanhu has been
established with a registered capital of USD15,600,000 for an operation period of 16 years commencing from 13th
July, 1994 and expiring on 12th July, 2010. The scope of the business is to construct and develop real estate, sell,
lease and manage office, apartment and ancillary facilities in the planned area.

Section III: Status of the Property

Pursuant to the Certificate for Pre-sale of Commodity Housing No. [3%J5 B 3 5-(2004)465%%] dated 10th December,
2004, pre-sale of Levels 3 to 22 of the Development with a total gross floor area of 39,570.02 sq.m. has been
permitted.

Section IV: Others

We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) Beijing Nanhu is in possession of a proper legal title to the property, free from encumbrance and is entitled to
transfer the residual term of its land use rights;

(ii))  The land use rights of the property are freely transferable by way of transfer, mortgage or letting; and

(iii)  Beijing Nanhu has been duly incorporated and has full corporate power and legal capacity to carry out on the
business specified in the Business Licence of Beijing Nanhu.
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88.

Property

Unsold units in

Phase III Part 1 of
Shanghai Elegant Garden,
Longxi Road,

Changning District,
Shanghai, the PRC

VALUATION CERTIFICATE

Description and tenure

Shanghai Elegant Garden (the
“Development”) is planned to be developed
as a large scale luxurious villa development
comprising over 200 villas together with
communal facilities. The total site area is
approximately 207,942 sq.m..

Particulars of
Occupancy

The property is currently
vacant.

Capital value in
existing state as at
31st March, 2010
HK$

609,000,000

(22.84% interest
attributable to the
SHK Group:
139,095,600)

Notes:

Phase III of the Development with a site
area of 82,708 sq.m. and is planned to be
developed into 72 blocks of villa
development having a total gross floor area
approximately of 33,547 sq.m. (excluding
20,952 sq.m. for basement).

The property comprises the 13 unsold villas
in Phase III Part 1 of the Development with
a total gross floor area of 5,640.69 sq.m.
together with 3,053.48 sq.m. for basement
and was completed in early 2007.

The land use rights of the property have
been granted for a term of 70 years from 4th
December, 1992 to 3rd December, 2062 for
residential use.

Section I: Title Documents

Pursuant to the Certificate for State-owned Land Use Rights No. (V&R (tt)= 25000157551 dated 4th
December, 1992, the land use rights of the Development have been granted to I B [ 12 38 JE A7 BR 2 ]
(Shanghai Min Hoong Real Estate Development Co., Ltd.)
December, 1992 to 3rd December, 2062 for residential use.

(the “JV Company”) for a term of 70 years from 4th

Pursuant to the Contract for Grant of State-owned Land Use Rights No. [{& 1.(1992)H 3% & F 55 154%%] (the
“Contract”) entered into between Shanghai Land Administration Bureau (the “Grantor”), and Min Hoong
Development Co. Pte. Ltd. CHNSMABEERERIARAF) (75%) and FEFHEEFHBE AT (25%)
(collectively referred to as the “Grantee”) on 2nd November, 1992, the Grantor agreed to grant the land use rights of
the Development to the Grantee. The salient conditions as stipulated in the Contract are summarised as follows:

(i) Site area 207,942 sq.m.

(ii) Permitted use garden villas

(iii) Land use term 70 years

(iv)  Plot ratio

not exceeding 0.4:1
) Land grant consideration USD9,315,802

(vi) Land use fee

RMBI1 per square metre per annum
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(vii) Building density : not exceeding 20%

(viii) Building height : not exceeding 10 metres for garden villas and not exceeding 14 metres for
communal buildings

(ix)  Greenery ratio : not less than 50%

(x) Construction requirements : not less than 60% of the superstructure should be completed by 2nd
November, 1996

xi er : e Grantee shou e responsible for the demolition and resettlement an
(xi)  Oth the Grantee should b ponsible for the demolit d ttl t and
the construction of infrastructure and supplementary facilities on the site

Section II: Corporate Background

3. Pursuant to the Equity Joint Venture Contract (the “Contract”) entered into between b7 5Tl (4E [H)) i 2 7l
(“Party A”) and Min Hoong Development Co. Pte. Ltd. (H7 /i3 W36 %8 & £ & (FA ) FR/A &) (“Party B”) on 2nd
September, 1992, both parties agreed to establish an equity joint venture company. The salient conditions stipulated
in the Contract are summarised as follows:

(i) Name of joint venture o RV R R R A PR
company (Shanghai Min Hoong Real Estate Development Co. Ltd.)
(the “JV Company”)

(ii) Registered capital : USD15,000,000
(iii)  Capital interest/contribution : Party A : USD3,750,000 (25%)
Party B : USDI11,250,000 (75%)
(iv)  Profit/loss sharing :As per the parties’ equity interests in the JV Company
V) Period of operation : 25 years form the date of issuance of the business licence

4. Pursuant to the Letter No. [{&/% 1 F(1995)697%%] issued by b5 JE LI HE)S (Shanghai Housing and
Land Administration Bureau) on November 1995, it is confirmed that the equity interest of Party B in the JV
Company as stated in the Contract have been changed whilst that of Party A remain unchanged. The equity interests
of Party A, Party B and Allied Resort (Hangzhou) Company are 25%, 15% and 60% respectively.

5. Pursuant to the Business Licence No. [ & VE 485500253558 (TiJ%)] dated 27th June, 2007, the JV Company has
been established with a registered capital of USD15,000,000 and the period of operation is 25 years from 25th
November, 1992 to 24th November, 2017. The scope of business is to develop and manage real estate and ancillary
facilities within the subject site.

Section III: Status of the Property

6. Pursuant to the Certificate for Pre-sale No. [{% %5 #1(2005)7H=%0001577] dated 18th November, 2005, the portion
of Phase III, having a total gross floor area of 4,844.12 sq.m. and basement area of 2,777.19 sq.m., has been
permitted to be pre-sold.

7. Pursuant to the Certificate for Pre-sale No. [{Z%: %5 11(2006)# 700001021 dated 10th March, 2006, the portion of
Phase III, having a total gross floor area of 2,519.47 sq.m. and basement area of 1,478.33 sq.m., has been permitted
to be pre-sold.

8. Pursuant to the Certificate for Pre-sale No. [5@%%(2006)@?0000483] dated 15th May, 2006, the portion of

Phase III, having a total gross floor area of 5,275.08 sq.m. and basement area of 4,809.18 sq.m., has been permitted
to be pre-sold.
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9. Pursuant to the Certificate for Pre-sale No. [1Z% 5 #1(2006)7 5-0000739] dated 3rd July, 2006, the portion of
Phase III, having a total gross floor area of 4,106.37 sq.m. and basement area of 2,367.14 sq.m., has been permitted
to be pre-sold.

10.  Pursuant to the Certificate for Pre-sale No. [{2%£)7 1(2006)#5°0001087] dated 18th September, 2006, the portion

of Phase III, having a total gross floor area of 2,183.32 sq.m. and basement area of 1,320.29 sq.m., has been
permitted to be pre-sold.

Section IV: Others

11.  We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

(i) the land use rights of the property are legally owned by the JV Company. The JV Company is entitled to use
and occupy and to legally own the land use rights of the property, and is entitled to transfer, lease, mortgage

or dispose of the land use rights of the property; and

(ii))  the JV Company has been incorporated and has full corporate power and legal capacity to carry out on the
business specified in the Business Licence of the JV Company.
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89.

Property

Various portions of
Shenzhen Tian An
Cyber Park,

Futian District,
Shenzhen, the PRC

Notes:

Section I: Title Documents

VALUATION CERTIFICATE

Description and tenure

Shenzhen Tian An Cyber Park (the
“Development”) comprises, having a site
area of 273,527.37 sq.m., various industrial/
office buildings, cyber-technology buildings,
residential premises, apartments, multi-
function clubhouse and technical service
centre.

The property comprises the unsold portions
of the Development with a total gross floor
area of approximately 61,640.61 sq.m..

Details of the area breakdowns are listed as

follows:
Approximate
Gross
Use Floor Area
sq.m.
Residential 55,229.62
Dormitory 1,312.30
Factory 3,447.56
Ancillary office 1,651.13

Total*:

61,640.61

* (excluding 1,536 car parking spaces)

The land use rights of the Development have
been granted for a term of 50 years from
16th November, 1988 to 15th November,
2038.

Particulars of
Occupancy

The property is currently
vacant.

Capital value in
existing state as at
31st March, 2010
HK$

2,900,000,000

(19.03% interest
attributable to the
SHK Group:
551,870,000)

1. Pursuant to two Certificates for State-owned Land Use Rights Nos. [5 Hi7550085266%%] and [VE)7 745
0085299%%] both dated 8th June, 1993, the land use rights of the Development, having a site area of 290,528.77
sq.m., have been granted to RIIK%L THEFFEARATF (Shenzhen Tian An Industrial Development Co., Ltd)
(currently renamed as GEYII K % B I A7 FR /A 7 (Shenzhen Tian An Cyberpark Co., Ltd.) (the “JV Company”) for a
term of 50 years from 16th November, 1988 to 15th November, 2038 for industrial uses.

2. Pursuant to the Resumption Agreement No. [¥EHL L1 (1996)00155] issued by TEIITIRIH#E 1)5 (Shenzhen
Urban Planning and State-owned Land Bureau) on 30th November, 1996, portion of the Development with a site area
of 17,001.4 sq.m. is resumed.
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Section II: Corporate Background

3. Pursuant to the Equity Joint Venture Contract (the “Equity Joint Venture Contract”) entered into between I L.
@B #E /7] (“Party A”) and Tian An China Investments Company Limited (“Party B) on 7th October, 1988,
both parties agreed to establish an equity joint venture company. The salient conditions stipulated in the Equity Joint
Venture Contract are summarized as follows:

i) Name of joint venture c WINR L TP A RA A
company (Shen Zhen Tian An Industrial Development Co. Ltd.) currently renamed as

CBEINRLZHREIRA PR 7 (Shenzhen Tian An Cyberpark Co., Ltd.)”)
(the “JV Company”)

(ii) Total investment . USD25,000,000
(iii)  Registered capital : USD10,000,000
(iv)  Equity interest/contribution : Party A : 50%

Party B : 50%
(v) Profit/loss sharing :As per the parties’ equity interest in the JV Company
4. Pursuant to the Business Licence No. 440301501118608 dated 26th October, 2009, the JV Company has been
established with a registered capital of USD47,280,000 and the business period is from 7th April, 1990 to 7th April,
2040 and the scope of business is to develop, construct and manage modern industrial development and ancillary
residential, commercial, cultural and entertainment facilities.

Section III: Status of the Property

5. Pursuant to the Certificate for Pre-sale of Housing No. [¥J% #5(2008)4% H005%E] dated Sth August, 2008, the K
%= AT B, having a total gross floor area of 108,782.08 sq.m., has been permitted for pre-sale.

6. Pursuant to the Certificate for Pre-sale No. [?”fé(ﬁ)%§¢$(2000)048?ﬁ] dated 21st November, 2000, the Building,
having a total gross floor area of 117,105.87 sq.m., has been permitted to be pre-sold.

Section IV: Others

7. We have been provided with a legal opinion on the title to the property issued by the Tian An Group’s PRC legal
adviser, which contains, inter alia, the following information:

i) The JV Company is in possession of a proper legal title to the property, free from encumbrance and is entitled
to transfer the residual term of its land use/occupation rights;

(ii))  The land use rights/occupation of the property are freely transferable by way of transfer, mortgage or letting;
and

(iii)  The JV Company has been duly incorporated and has full corporate power and legal capacity to carry out on
the business specified in the Business Licence of the JV Company.
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