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3 January 2008

The Bank of New York
101 Barclay Street,
22™ Floor — West,
New York, NY 10286,
US.A.

Attn.: Ms. Kathy Jiang

Dear Sirs,

Sino Land Company Limited (“the Company™)
Level One Sponsored ADR Program

- Rule 12g3-2(h)#82-1868

Office of International Corporate Finance
Securities & Exchange Commission
Division of Corporate Finance

450 Fifth Street, N.W.,

Washington, D.C. 20549, US.A.

Attn.: Mr. Frank Zarb

SUPPL

We are pleased to enclose for your attention a copy of the Company’s announcement regarding
the appointment of Mr. Chan Wing Kwong as an Executive Director dated 2 January 2008.

For your information, the above

“http://www.sino.com”.

[f you require any other information, please feel free to contact us.

Yours faithfully,
For and on behalf of
SI Q)/LA?D COMPANY LIMITED

.-

Fah\ny Cheh‘g
Deputy Company Secretary

Encl. >~

c.c. The Bank of New York (Hong Kong)
Level 24, Three Pacific Place,
|1 Queen’s Road East,
Hong Kong.

Attn.: Ms. Eugenia Lee / Ms. Kammy Yuen
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Sino Land Company Limited

(Incorporated in Hong Kong with limited liability)

(Stock Code: 83)

APPOINTMENT OF DIRECTOR

The board of directors (the “Board”) of Sino Land Company Limited (the “Company™) is
pleased to announce that Mr. Chan Wing Kwong has been appointed as an Executive Director of
the Company with effect from 1st January, 2008.

Mr. Chan, aged 48, joined the Company in 1988 and has been an associate director
(Group Treasury) of the Company since 2005. He is also an alternate director to Mr. Raymond
Tong Kwok Tung in certain subsidiaries of the Company. Mr. Chan holds a Master Degree of
Business Administration and is a fellow member of the Association of Chartered Certified
Accountants and an associated member of The Hong Kong Institute of Certified Public
Accountants (Practising). Mr. Chan has over 24 years of experience in accounting and finance.

Mr. Chan does not have any other relationship with any Directors, senior management or
substantial or controlling shareholders of the Company. As at the date hereof, Mr. Chan does not
have any interest in shares of the Company within the meaning of Part XV of the Securities and
Futures Ordinance.

There is no director’s service contract entered into between Mr. Chan and the Company. There
is no fixed term of Mr. Chan’s service as a director of the Company but he is subject to
retirement by rotation and re-election at annual general meetings of the Company in accordance
with the articles of association of the Company.

The Company’s emolument policy is to ensure that the remuneration offered to employees,
including Executive Directors and senior management, is based on the skill, knowledge,
responsibilities and involvement in the Company’s affairs. The remuneration packages of
Executive Directors are also determined by reference to the Company’s performance and
profitability, the prevailing market conditions and the performance or contribution of each
Director. Mr. Chan is entitled to an annual director’s fee of HK$20,000 or such sum of
director’s fee to be fixed by the Board pursuant to the authority granted by the shareholders at
the annual general meetings. Under his contract of employment, he receives an annual salary
which together with other benefits amounts to approximately HK$2,400,000 and is eligible to
receive performance related discretionary bonus. He is also entitled to participate in a provident
fund maintained by the Company.

Save as disclosed above, there is no other matters relating to the appointment of Mr. Chan that
need to be brought to the attention of the shareholders of the Company nor any information to be
disclosed pursuant to the requirements of rule 13.51(2) of the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited.

The Board expresses its warm welcome to Mr. Chan on joining the Board.




By Order of the Board
Robert Ng Chee Siong
Chairman

Hong Kong, 2nd January, 2008

As at the date of this announcement, the Executive Directors of the Company are Mr. Robert Ng
Chee Siong, Mr. Raymond Tong Kwok Tung, Mr. Yu Wai Wai, Mr. Thomas Tang Wing Yung,
Mr. Daryl Ng Win Kong and Mr. Chan Wing Kwong, the Non-executive Director is
The Honourable Ronald Joseph Arculli and the Independent Non-executive Directors are
Dr. Allan Zeman, Mr. Adrian David Li Man-kiu and Dr. Fu Yuning.
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The Bank of New York Office of International Corporate Finance
101 Barclay Street, = 25 Securities & Exchange Commission
22™ Floor - West, o Division of Corporate Finance
New York, NY 10286, 450 Fifth Street, NN\W_,
US.A. Washington, D.C. 20549, U.S.A.
Attn.: Ms. Kathy Jiang Attn.: Mr. Frank Zarb
Dear Sirs,

Sino Land Company Limited (“the Company”)
Level One Sponsored ADR Program
-_Rule 12¢3-2(h)#82-1868

We are pleased to enclose for your attention a copy of Discloseable and Connected Transactions
Circular of the Company and Tsim Sha Tsui Properties Limited dated 31 December 2007,

For your information, the above document is also accessible at our website
“htip:/fwww .sino.com”.

If you require any other information, please feel free to contact us.

Yours faithfully,
For and on behalf of
SINO LAND COMPANY LIMITED

\.//}'/2 ’__\l -

F%u\my Cheng
Deputy Company Secretary
N\

Encl. ~~

c.c. The Bank of New York (Hong Kong)
Level 24, Three Pacific Place,
1 Queen’s Road East,
Hong Kong.

Attn.: Ms. Eugenia Lee / Ms. Kammy Yuen
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THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

»

If you are in any doubt as to any aspect of this circular or as to the action to be taken, you should consult
your licensed securities dealers, bank manager, solicitor, professional accountant or other professional adviser.

If you have sold or otherwise transferred all your shares in Tsim Sha Tsui Properties Limited and/or Sino
Land Company Limited, you should at once hand this circular to the purchaser(s} or to the transferee(s) or
1o the bank, licensed securities dealer or other agent through whom the sale or transfer was effected for
transmission to the purchaser(s) or transferee(s).

The Stock Exchange of Hong Kong Limited 1akes no responsibility for the contents of this circular, makes no
representation as o its accuracy or completeness and expressly disclaims any liability whatsoever for any loss
howsoever arising from or in reliance upon the whole or any part of the contents of this circular.

@ Tsim Sha Tsui Properties Limited @ Sino Land Company Limited

{incorporpted in Hong Kong wath liemited Kablity) {incorporated in Hong Kang with knvted éabily)
(Stock Code: 247) {Stock Code: 83)

DISCLOSEABLE AND CONNECTED TRANSACTIONS

Independent Financial Adviser to the Independent Board Committee
and Independent Shareholders of Tsim Sha Tsui Properties Limited
and

the Independent Board Committee and Independent Shareholders

of Sino Land Company Limited o o3
;‘::-l v 3
W, oaois
COMMERZBANK S5 w7
EO .
Commerzbank AG Hong Kong Branch SR ]
SRS

'
Letters from the Independent Board Committees are set out on pages 23 to 26 of this circular. A letier from
Commerzbank containing its recommendation to the Independent Board Committees is set out on pages 27 to
42 of this circular.

31st December, 2007
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DEFINITIONS

t

In this circular, unless the context otherwise requires, the following expressions have the

meanings as set out below:

“Allied Dragon™

“Announcement”

“Benefit Bright”

“Benefit Bright Agreement”

“Benefit Bright Consideration’

“Benefit Bright Sellers”

“Board(s)”

Allied Dragon Realty Limited, a company incorporated in
Hong Kong whose shares are wholly-owned by Bank of
China Group Investment Limited

the joint announcement of TST Properties and Sino Land
dated 12th December, 2007 in relation to transactions
under the Benefit Bright Agreement, Harvest Sun
Agreement, OC2 Finance Agreement and the
Memorandum of Agreement which  constitute
discloseable and/or connected transactions under the
Listing Rules

Benefit Bright (B.V.1.) Limited, a company incorporated
in the British Virgin Islands, whose issued share capital,
prior to the completion of the Benefit Bright Agreement,
was 42.5% owned by King Chance, 32.5% owned by
Pembrooke, 15% owned by Allied Dragon and 10%
owned by Macell

the sale and purchase agreement dated 12th December,
2007 entered into between Sino Vision and the Benefit
Bright Sellers, pursuant to which Sino Vision has agreed
to acquire: (i) the shares in and the loans to Benefit
Bright held by and owing to the Benefit Bright Sellers
respectively; and (ii) the shares in OC2 Management held
by the Benefit Bright Sellers, on the terms and conditions
therein

the aggregate cash consideration payable by Sino Vision
to the Benefit Bright Sellers pursuant to the Benefit
Bright Agreement, being HK$2,083,947,375, adjusted
based on the unaudited completion accounts and subject
to a further adjustment (if any) by reference to the
completion audit

Pembrooke, Allied Dragon and Macell

the respective board(s} of Directors
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“Calistock”

“CapitaLand China Holdings”

“Commerzbank”

“Connected Transactions”

“CRL (HK)"

“Directors”
E‘DTZ!’

“Harvest Sun”

Calistock Limited, a company incorporated in the British
Virgin Islands, whose shares are wholly-owned by Kerry
Properties Limited

CapitaLand China Holdings Pte Ltd, a company
incorporated in Singapore whose shares are wholly-
owned by CapitalLand Residential Limited. Until the
completion of the transaction contemplated under the
Memorandum of Agreement, it is the registered holder of
10% shareholdings in Harvest Sun, which is beneficially
owned by CRL (HK})

Commerzbank AG, acting through its Hong Kong branch,
an authorised institution registered with the Hong Kong
Monetary Authority licensed to carry out types 1, 4 and 6
regulated activities (as set out in Schedule 5 of the SFO),
and appointed as the independent financial adviser to the
Independent Board Committees and the independent
Shareholders in relation to the Connected Transactions
contemplated under the Harvest Sun Agreement and the
Benefit Bright Agreement

the connected transactions (i) between Sino Hope and
Calistock under the Harvest Sun Agreement; and (ii)
between Sino Vision and Pembrooke under the Benefit
Bright Agreement

CRL (HK) Pte Ltd, a company incorporated in Singapore,
whose shares are wholly-owned by CapitaLand
Residential Limited

the respective directors of TST Properties and Sino Land
DTZ Debenham Tie Leung Limited, a professional valuer

Harvest Sun (B.V.I.) Limited, a company incorporated in
the British Virgin Islands, whose issued share capital,
prior to the completion of the Harvest Sun Agreement,
was 30% owned by King Chance, 30% owned by Super
Creation, 20% owned by Calisteck, 10% owned by
Capital.and China Holdings on trust for CRL (HK) and
10% owned by Macwest




BEFINITIONS

“Harvest Sun Agreement”

“Harvest Sun Consideration”

“Harvest Sun Sellers”
“H K$!!

“HKMC”

“Hong Kong”

“Hong Kong Financial”

“Independent Board
Committee(s)”

“King Chance”

“Latest Practicable Date”

“Listing Rules”

the sale and purchase agreement dated 12th December,
2007 entered into between Sino Hope and the Harvest
Sun Sellers, pursuant to which Sino Hope has agreed 1o
acquire the shares in Harvest Sun held by the Harvest Sun
Sellers respectively, on the terms and conditions therein

the aggregate cash consideration payable by Sino Hope to
the Harvest Sun Sellers pursuant to the Harvest Sun
Agreement, being HK$267,813,850, adjusted based on
the unaudited completion accounts and subject to a
further adjustment (if any) by reference to the completion
audit

Super Creation, Calistock and Macwest
Hong Kong dollars, the lawful currency of Hong Kong

The Hong Kong Mortgage Corporation Limited, a body
corporate incorporated with limited liability in Hong
Kong

the Hong Kong Special Administrative Region of the
PRC

Hong Kong Financial Limited, a company incorporated
in Hong Kong whose shares are wholly-owned by China
Overseas Land & Investment Limited

the respective independent board committee of TST
Properties and Sino Land

King Chance Development Limited, a company
incorporated in Hong Kong whose shares are directly
wholly-owned by Sino Land

27th December, 2007, being the latest practicable date
prior to the printing of this circular for the purposes of
ascertaining certain information contained herein

the Rules Governing the Listing of Securities on the
Stock Exchange from time to time
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“Macell”

“Macwest”

“Memorandum of Agreement”

LLMTRC!’

“QC2 Finance”

“0OC2 Finance Agreement”

“OC2 Finance Consideration™

“OC2 Finance Sellers”

“0OC2 Management”

Macell Limited, a company incorporated in Hong Kong
whose shares are wholly-owned by China Overseas Land
& Investment Limited

Macwest Limited, a company incorporated in Hong
Kong, whose shares are wholly-owned by China
Overseas Land & Investment Limited

the memorandum dated 12th December, 2007 entered
into between Sino Hope, CRL (HK) and Capital.and
China Holdings in relation to the non-legally binding
intention of Sino Hope to acquire 10% of the issued share
capital in Harvest Sun from CapitaLand China Holdings
and CRL (HK)

MTR Corporation Limited

Olympian City 2 Finance Company Limited, a company
incorporated in Hong Kong, whose issued share capital,
prior to the completion of the OC2 Finance Agreement,
was 50% owned by King Chance, 38.2% owned by
Pembrooke and 11.8% owned by Hong Kong Financial

the sale and purchase agreement dated 12th December,
2007 entered into between Sino Vision and the OC2
Finance Sellers, pursuant to which Sino Vision has
agreed to acquire the shares in and the loans to OC2
Finance held by and owing to the OC2 Finance Sellers,
on the terms and conditions therein

the agpregate consideration payable by Sino Vision to the
OC2 Finance Sellers pursuant to the OC2 Finance
Agreement, being HK$5,375,266, adjusted based on the
unaudited completion accounts and subject to a further
adjustment (if any) by reference to the completion audit

Pembrooke and Hong Kong Financial

Olympian City 2 Management Company Limited, a
company incorporated in Hong Kong whose issued share
capital, prior to the completion of the Benefit Bright
Agreement, was 42.5% owned by King Chance, 32.5%
owned by Pembrooke, 15% owned by Allied Dragon and
10% owned by Macell




PEFINITIONS

“Pembrooke”

KCPRC”

“Pl’OpCl’[y ] L1

“Property 2"

“SFO”

“Shareholders”

“Sino Hope”

“Sino Land”

“Sino Land Group”

“Sino Land Shares”

“Sino Vision”

i +

Pembrooke Development Investments Limited, a
company incorporated in the British Virgin Islands,
whose shares are wholly-owned by Kerry Properties
Limited

The People’s Republic of China

certain commercial development, commercial car parks,
office car parks and residential car parks in Olympian
City 1 situated at No. 11 Hoi Fai Road, Tai Kok Tsui,
Kowloon, Hong Kong, as more particularly described in
the valuation report prepared by DTZ dated
24th December, 2007 in Appendix 1 to this circular

certain commercial development and commercial car
parks in Olympian City 2 and certain residential car parks
situated at No. 18 Hoi Ting Road, Tai Kok Tsui,
Kowloon, Hong Kong, as more particularly described in
the valuation report prepared by DTZ dated
24th December, 2007 in Appendix I to this circular

Securities and Futures Ordinance (Chapter 571 of the
laws of Hong Kong)

the respective shareholders of TST Properties and Sino
Land

Sino Hope Investments Limited, a company incorporated
in Hong Kong whose shares are indirectly wholly-owned
by Sino Land

Sino Land Company Limited, a company incorporated in
Hong Kong, a subsidiary of TST Properties and the
shares of which are listed on the main board of the Stock
Exchange

Sino Land and its subsidiaries

ordinary shares of nominal value of HK$1.00 each in the
share capital of Sino Land

Sino Vision Holdings Limited, a company incorporated in
Hong Kong whose shares are indirectly wholly-owned by
Sino Land
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“Stock Exchange”

“Super Creation”

“TST Properties”

“TST Properties Group”

“TST Properties Shares”

ALU8$”

The Stock Exchange of Hong Kong Limited

Super Creation Investments Limited, a company
incorporated in Hong Kong whose shares are wholly-
owned by Bank of China Group Investment Limited

Tsim Sha Tsui Properties Limited, a company
incorporated in Hong Kong whose shares are listed on the
main board of the Stock Exchange

TST Properties and its subsidiaries

ordinary shares of nominal value of HK$0.20 each in the
share capital of TST Properties

US dollars, the lawful currency of the United States of
America
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O Tsim Sha Tsui Properties Limited O Sino Land Company Limited

{incorporated i Hong Korsg with limutect Sablity)
(Stock Code: 247)

(Incorporated i Hong Kong with kmeted ¥abddy)
{Stock Code: 83)

Directors of Tsim Sha Tsui Properties Limited:
Robert NG Chee Siong (Chairman)
Ronald Joseph ARCULLI, GBS, CVO, OBE, JP*

Registered Office:
12th Floor
Tsim Sha Tsui Centre

Allan ZEMAN, GBS, JP*
Adrian David L1 Man-kiu*
Steven ONG Kay Eng*
Raymond TONG Kwok Tung
Daryl NG Win Kong

Directors of Sino Land Company Limited:

Robert NG Chee Siong (Chairman)

Ronald Joseph ARCULLI, GBS, CVO, OBE, JP*

Allan ZEMAN, GBS, JP*
Adrian David LI Man-kiu*

Salisbury Road
Tsim Sha Tsui
Kowloon
Hong Kong

Registered Office:
12th Floor

Tsim Sha Tsui Centre
Salisbury Road

Tsim Sha Tsui

FU Yuning* Kowloon
Raymond TONG Kwok Tung Hong Kong
YU Wai Wai

Thomas TANG Wing Yung
Daryl NG Win Kong

(* Non-executive Director}

(* Independent Non-executive Directors)
31st December, 2007

To the Shareholders

Dear Sir or Madam,

DISCLOSEABLE AND CONNECTED TRANSACTIONS

A. INTRODUCTION

Reference is made to the Announcement in which the Boards announced that on
12th December, 2007:

1. Sino Hope and the Harvest Sun Sellers have entered into the Harvest Sun Agreement
pursuant to which Sino Hope has agreed to acquire the shares in Harvest Sun held
by the Harvest Sun Sellers respectively.

_7-
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2. Sino Hope, CapitaLand China Holdings and CRL (HK) have entered into the
Memorandum of Agreement in relation to the non-legally binding intention of Sino
Hope to acquire the remaining 10% of the issued share capital in Harvest Sun held
by CapitalLand China Holdings and CRL (HK).

3. Sino Vision and the Benefit Bright Sellers have entered into the Benefit Bright
Agreement pursuant to which Sino Vision has agreed to acquire: (a) the shares in and
the shareholders’ loans held and owing 10 the Benefit Bright Sellers respectively;
and (b) the shares in OC2 Management held by the Benefit Bright Sellers.

4. Sino Vision and the OC2 Finance Sellers have entered into the OC2 Finance
Agreement pursuant to which Sino Vision has agreed to acquire the shares in OC2
Finance and the shareholders’ loans held and owing to the OC2 Finance Sellers
respectively.

The acquisitions contemplated under the Harvest Sun Agreement, the Benefit Bright
Agreement and the OC2 Finance Agreement were completed on 21st December, 2007. As such,
Harvest Sun have become a 90% owned subsidiary of Sino Land, and Benefit Bright, OC2
Management and OC2 Finance have become wholly-owned subsidiaries of Sino Land. If the
transaction contemplated under the Memorandum of Agreement is proceeded with on the terms
provided therein, Harvest Sun would become a wholly-owned subsidiary of Sino Land. The
purpose of the acquisitions is to consolidate the control of the retained parts of Property 1 and
Property 2 through Harvest Sun, Benefit Bright, OC2 Management and OC2 Finance, which
the Directors consider would bring about better and more efficient management of the retained
parts of Property 1 and Property 2.

The aggregate transactions under the Harvest Sun Agreement and the Benefit Bright
Agreement constituted discloseable transactions of TST Properties and Sino Land respectively
under the Listing Rules and certain transactions under the Harvest Sun Agreement and the
Benefit Bright Agreement constituted connected transactions of TST Properties and Sino Land
under the Listing Rules. This document constitutes the circular which TST Properties and Sino
Land are required to send to its Shareholders respectively in respect thereof pursuant to
Chapters 14 and 14A of the Listing Rules. The transaction under the OC2 Finance Agreement
did not constitute a notifiable transaction of TST Properties or Sino Land under Chapter 14 of
the Listing Rules.

The purpose of this circular is to provide you with further information regarding the
discloseable transactions and the Connected Transactions under Chapters 14 and 14A of the
Listing Rules respectively.

B. THE HARVEST SUN AGREEMENT
Date of agreement
12th December, 2007

Purchaser

Sino Hope
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Harvest Sun Sellers
(1) Super Creation
(2) Calistock
{3) Macwest

Based on the information provided by Super Creation and Macwest and to the best of the
knowledge, information and belief of the Directors, having made all reasonable enquiry, each
of Super Creation and Macwest (and their respective ultimate beneficial owners) are third
parties independent of TST Properties and Sino Land and the respective connected persons of
TST Properties and Sino Land. Calistock is a connected person of TST Properties and Sino
Land by virtue of it being a wholly-owned subsidiary of Kerry Properties Limited which is a
connected person of TST Properties and Sino Land, by virtue of its other wholly-owned
subsidiaries being substantial shareholders of certain subsidiaries of Sino Land.

Acquisition of shares in Harvest Sun

Pursuant to the Harvest Sun Agreement, Sino Hope has agreed to acquire the shares in
Harvest Sun held by Super Creation, Calistock and Macwest respectively, representing 30%,
20% and 10% of the issued share capital of Harvest Sun. Upon completion of the transactions
contemplated under the Harvest Sun Agreement, Sino Hope would own a total of 60% of the
issued share capital of Harvest Sun, and Sino Land would (together with King Chance’s
existing 30% interest in Harvest Sun) indirectly own 90% of the issued share capital of Harvest
Sun. As at the date of the Announcement, Harvest Sun was an associated company of TST
Properties and Sino Land. Upon completion of the Harvest Sun Agreement, Harvest Sun would
become a subsidiary of TST Properties and Sino Land. |

The remaining 10 shares in Harvest Sun, representing 10% of the issued share capital of
Harvest Sun, are beneficially owned by CRL (HK) and registered in the name of CapitaLand
China Holdings. Upon completion of the transaction as contemplated under the Memorandum
of Agreement, Harvest Sun will become a wholly-owned subsidiary of Sino Land. Please refer
to the section headed “E. The Memorandum of Agreement” of this circular for further
information.

Consideration

The Harvest Sun Consideration payable by Sinc Hope to the Harvest Sun Sellers pursuant
to the Harvest Sun Agreement was HK$265,313,828 in cash based on the management accounts
as at 30th September, 2007 and was adjusted to HK$267,813,850 in cash based on the
unaudited completion accounts, subject to a further adjustment (if any) by reference to the
completion audit.

- J
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The Harvest Sun Consideration represents value of the 60% acquiring share interest in
Harvest Sun which was determined based on the consolidated net asset value of Harvest Sun
as stated in its management accounts as at 30th September, 2007 (in the amount of
HK$442,189,714) (subject to adjustments (if any) by reference to the completion accounts and
the completion audit). Under the Harvest Sun Agreement, one of the adjustments which has
been made and reflected when arriving at the consolidated net asset value of Harvest Sun was
that, the value of the Harvest Sun group’s attributable interest in the retained parts of Property |
agreed at HK$420,000,000. Other adjustments made included (i) a number of agreed treatments
of certain deferred tax assets and deferred tax liabilities of the Harvest Sun group; and (ii) by
reference to the accounts prepared as at the completion date, such accounts to be subject to a
completion audit, and adjustment sums shall be paid accordingly.

A deposit of 15% of the Harvest Sun Consideration in the amount of HK$39,797,074 was
paid upon signing of the Harvest Sun Agreement. The balance thereof has been paid upon the
completion of the transactions under the Harvest Sun Agreement.

A valuation report in respect of Property ! prepared by DTZ is set out in Appendix [ to
this circular.

Completion

It was a condition to the completion of the respective acquisition of shares in Harvest Sun
by Sino Hope from each of the Harvest Sun Sellers under the Harvest Sun Agreement that the
acquisition of shares in and loans to Benefit Bright by Sino Vision from the Benefit Bright
Seller which was in the same group as the relevant Harvest Sun Seller being completed at the
same time. However, the acquisition of shares in Harvest Sun by Sino Hope from any Harvest
Sun Seller was not conditional upon: (a) the acquisition of shares in Harvest Sun from all or
any of the other Harvest Sun Sellers; and (b) the acquisition of shares in and loans to Benefit
Bright from all or any of the Benefit Bright Sellers in the other groups.

The other conditions precedent to the completion of the Harvest Sun Agreement were as
follows:

(a) the execution in escrow of a supplemental deed by, among others, Harvest Sun and
the shareholders thereof pursuant to the conditional consent and agreement given by
MTRC on 16th November, 2007 on, among other things, the sale and purchase of the
shares in Harvest Sun held by the Harvest Sun Sellers;

(b) the fulfillment of such other conditions (if any) as may be imposed by MTRC after
the date of the Harvest Sun Agreement in connection with the grant of MTRC’s
consent as mentioned in above and/or the release by MTRC of the charge over the
shares in Harvest Sun in its favour on completion;

(c) (for the sale and purchase of the shares in Harvest Sun held by Calistock only) the
obtaining by Sino Land and TST Properties of waiver or consent from the Stock
Exchange under Rule 14A.43 of the Listing Rules that approval of the connected
transaction constituted by the Harvest Sun Agreement and the transactions
contemplated thereunder can be given by the shareholders of those holding
companies in written form; and

-10-=
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(dy (for the sale and purchase of the shares in Harvest Sun held by Macwest only) the
compliance by Macwest and its holding company(ies) of applicable requirements of
any stock exchange on which their shares are listed.

As the above conditions have been satisfied, completion of the transactions under the
Harvest Sun Agreement has taken place on 21st December, 2007.

C. THE BENEFIT BRIGHT AGREEMENT
Date of agreement
12th December, 2007
Purchaser
Sino Vision
Benefit Bright Sellers
(1) Pembrooke
(2) Allied Dragon
(3) Macell

Based on the information provided by Allied Dragon and Macell and to the best of the
knowledge, information and belief of the Directors, having made all reasonable enquiry, each
of Allied Dragon and Macell (and their respective ultimate beneficial owners) are third parties
independent of TST Properties and Sino Land and the respective connected persons of TST
Properties and Sino Land. Pembrooke is a connected person of each of TST Properties and Sino
Land by virtue of it being a wholly-owned subsidiary of Kerry Properties Limited which is a

connected person of TST Properties and Sino Land, by virtue of its other wholly-owned
subsidiaries being substantial shareholders of certain subsidiaries of Sino Land.

Acquisition of shares in and loans provided to Benefit Bright and OC2 Management

Pursuant to the Benefit Bright Agreement, Sino Vision has agreed Lo acquire: (a) the
shares in Benefit Bright and shareholders’ loans (such loans being in the aggregate amount of
HK$3,107,771,227 (including interest) as at 30th September, 2007, subject to adjustments (if
any) by reference to the completion accounts and the completion audit} held and provided by
the Benefit Bright Sellers; and (b) the shares in OC2 Management held by the Benefit Bright
Sellers.

In respect of Benefit Bright, Sino Vision has agreed to acquire the shares in Benefit Bright
held by Pembrooke, Allied Dragon and Macell respectively, representing 32.5%, 15% and 10%
of the issued share capital of Benefit Bright, together with shareholders’ loans as at completion.
In respect of OC2 Management, Sino Vision has agreed to acquire the shares in OC2
Management held by Pembrooke, Allied Dragon and Macell respectively, representing 32.5%,
15% and 10% of the issued share capital of OC2 Management.
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Upon completion of the transactions contemplated under the Benefit Bright Agreement,
Sino Vision would own a total of 57.5% of the issued share capital of each of Benefit Bright
and OC2 Management, and Sino Land would (together with King Chance’s existing 42.5%
interest in each of Benefit Bright and OC2 Management) indirectly own 100% of the issued
share capital of each of Benefit Bright and OC2 Management. As at the date of the
Announcement, Benefit Bright and OC2 Management were associated companies of TST
Properties and Sino Land. Upon completion of the Benefit Bright Agreement, Benefit Bright
and OC2 Management would become subsidiaries of TST Properties and Sino Land.

Consideration
(i} Benefit Bright

The Benefit Bright Consideration payable by Sino Vision to the Benefit Bright Sellers
pursuant to the Benefit Bright Agreement for the shares in and the loans owing as at completion
by Benefit Bright was HK$2,070,135,174 in cash based on the management accounts as at
30th September, 2007 and was adjusted to HK$2,083,947,375 in cash based on the unaudited
completion accounts, subject to a further adjustment (if any) by reference to the completion
audit.

The Benefit Bright Consideration represents: (a) the aggregate principal amount of the
loans owing by Benefit Bright to the Benefit Bright Sellers together with interests accrued
thereon (in the aggregate amount of HK$3,107,771,227), subject to adjustments as mentioned
above on a dollar-for-dollar basis, less (b) 57.5% of the numeric value of the adjusted net
liability value of Benefit Bright as stated in the management accounts as at 30th September,
2007 in the amount of HK$1,804,584,439. Under the Benefit Bright Agreement, when arriving
at the adjusted net liability value, a number of adjustments have been made and reflected,
including, among other things, the value of attributable interest of the Benefit Bright group in
the unsold parts of Property 2 agreed at HK$3,500,000,000. Other adjustments made include
(i) a number of agreed treatments of certain deferred tax assets and deferred tax liabilities of
the Benefit Bright group; and (ii) agreed treatments of certain other assets and liabilities of the
Benefit Bright group. Completion accounts were prepared as at the completion date, such
accounts to be subject to a completion audit, and adjustment sums shall be paid accordingly.

A deposit of 15% of the Benefit Bright Consideration in the amount of HK$310,520,276
was paid upon signing of the Benefit Bright Agreement. The balance has been paid upon the
completion of the transactions under the Benefit Bright Agreement.

A valuation report in respect of Property 2 prepared by DTZ is set out in Appendix I to
this circular.

(ii) OC2 Management

The consideration payable by Sino Vision to the Benefit Bright Sellers pursuant to the
Benefit Bright Agreement for the shares in and the loans (if any) to OC2 Management is a fixed
sum of HK$5,750 in cash as agreed between the parties on an arm’s length negotiation basis,
representing 57.5% of the net asset value of OC2 Management as stated in the management
accounts as at 30th September, 2007 (in the amount of HK$10,062).
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The consideration for the shares and the loans (if any) to OC2 Management has been paid
upon completion which has taken place simultaneously at the completion of the acquisition of
the shares in and the loans to Benefit Bright held and provided by the Benefit Bright Sellers.

Completion

It was a condition to the completion of the respective acquisition of shares in and loans
to Benefit Bright by Sino Vision from each of the Benefit Bright Sellers under the Benefit
Bright Agreement that the acquisition of shares in Harvest Sun by Sino Hope from the Harvest
Sun Seller which was in the same group as the relevant Benefit Bright Seller being completed
at the same time. However, the acquisition of shares in and loans to Benefit Bright by Sino
Vision from any Benefit Bright Selier was not conditional upon: (a) the acquisition of shares
in and loans to Benefit Bright from all or any of the other Benefit Bright Sellers; and (b) the
acquisition of shares in Harvest Sun from the Harvest Sun Sellers in the other groups.

The other conditions precedent to the completion of the Benefit Bright Agreement were
as follows:

(a) the execution in escrow of a supplemental deed by, among others, Benefit Bright and
the Benefit Bright Sellers pursuant to the conditional consent and agreement given
by MTRC on 16th November, 2007 on, among other things, the sale and purchase
of the shares in Benefit Bright held by the Benefit Bright Sellers;

(b) the fulfillment of such other conditions (if any) as may be imposed by MTRC after
the date of the Benefit Bright Agreement in connection with the grant of MTRC’s
consent as mentioned in (a} above;

(c) (for the sale and purchase of the shares in Benefit Bright held by Pembrooke only)
the obtaining by Sino Land and TST Properties of waiver or consent from the Stock
Exchange under Rule 14A.43 of the Listing Rules that approval of the connected
transaction constituted by the Benefit Bright Agreement and the transactions
contemplated thereunder can be given by the shareholders of those holding
companies in written form; and

(d) (for the sale and purchase of the shares in Benefit Bright held by Macell only} the
compliance by Macell and its holding company(ies) of applicable requirements of
any stock exchange on which their shares are listed.

As the conditions have been satisfied, completion of the transactions under the Benefit
Bright Agreement has taken place on 21st December, 2007.

D. THE OC2 FINANCE AGREEMENT
Date of agreement

12th December, 2007
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Purchaser

Sino Vision

OC?2 Finance Sellers

(1} Pembrooke

(2) Hong Kong Financial

Based on the information provided by Hong Kong Financial and to the best of the
knowledge, information and belief of the Directors, having made all reasonable enquiry, Hong
Kong Financial and its ultimate beneficial owner are third parties independent of TST
Properties and Sino Land and the respective connected persons of TST Properties and Stno
Land. As mentioned above, Pembrooke is a connected person of each of TST Properties and
Sino Land by virtue of it being a wholly-owned subsidiary of Kerry Properties Limited which
is a connected person of TST Properties and Sino Land, by virtue of its other wholly-owned
subsidiaries being substantial shareholders of certain subsidiaries of Sino Land.

Acquisition of shares and loans in OC2 Finance

Pursuant to the OC2 Finance Agreement, Sino Vision has agreed to acquire the shares in
0OC2 Finance and sharcholders’ loans (such loans being in the aggregate amount of
HK3$7,100,329 as at 30th September, 2007, subject to adjustments (if any) by reference to the
completion accounts and the completion audit) held and provided by the OC2 Finance Sellers.
The shares held by Pembrooke and Hong Kong Financial represent 38.2% and 11.8%
respectively of the issued share capital of OC2 Finance.

Upon completion of the transactions contemplated under the OC2 Finance Agreement,
Sino Vision would own a total of 50% of the issued share capital of OC2 Finance, and Sino
Land would (together with King Chance’s existing 50% interest in OC2 Finance) indirectly
own 100% of the issued share capital of OC2 Finance. As at the date of the Announcement,
OC2 Finance was an associated company of TST Propertics and Sino Land. After the
completion of the OC2 Finance Agreement, OC2 Finance has become a subsidiary of TST
Properties and Sino Land.

Consideration

The OC2 Finance Consideration payable by Sino Vision to the OC2 Finance Sellers
pursuant to the OC2 Finance Agreement for the shares in and the loans owing as at completion
by OC2 Finance was HK$5312,223 in cash based on the management accounts as at
30th September, 2007 and was adjusted to HK$5,375,266 in cash based on the completion
accounts, subject to a further adjustment (if any) by reference to the completion audit.
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The OC2 Finance Consideration represents the aggregate principal amount of loans
provided to OC2 Finance by the OC2 Finance Sellers (together with interests accrued thereon)
on a dollar-for-dollar basis (in the aggregate amount of HK$7,100,329, subject to adjustments
as mentioned above) less 0% of the numeric value of the net liability value of OC2 Finance
as stated in its management accounts as at 30th September, 2007 (in the amount of
HK$3,576,212) (subject 1o adjustments (if any) by reference to the completion accounts and
the completion audit).

A deposit of 15% of the OC2 Finance Consideration in the amount of HK$796,833 was
paid upon signing of the OC2 Finance Agreement. The balance thereof has been paid upon the
completion of the transactions contemplated under the OC2 Finance Agreement.

Completion

The conditions precedent to the completion of the OC2 Finance Agreement were as
follows:

(a) the HKMC granting its consent to the transactions under the OC2 Finance
Agreement;

(b) the HKMC agreeing to amend, on completion of the OC2 Finance Agreement, the
mortgage sale and purchase agreement dated 2nd July, 2002 entered into between the
HKMC and OC2 Finance in relation to the sale of mortgages to the HKMC to the
effect that Kerry Properties Limited and China Overseas Land & Investment Limited
will cease to be “Parent” within the meaning therein, either unconditionally or
subject to conditions reasonably acceptable to Sino Vision and the OC2 Finance
Sellers;

(c) the fulfilment of such conditions (if any) as may be imposed by the HKMC in
connection with the grant of the HKMC’s consent referred to in paragraph (a) above
and the HKMC’s agreement referred to in paragraph (b) above; and

(d) the compliance by Sino Vision and Hong Kong Financial and their respective
holding companies of applicable requirements of any stock exchange on which their
shares are listed.

As the above conditions have been satisfied, completion of the transactions under the
OC2 Finance Agreement has taken place on 21st December, 2007.

E. THE MEMORANDUM OF AGREEMENT

On 12th December, 2007, Sino Hope entered into the Memorandum of Agreement with
CapitaLand China Holdings and CRL (HK) in respect of the acquisition of 10 shares in Harvest
Sun, representing 10% of the issued share capital thereof, by Sino Hope from CapitaLand
China Holdings and CRL (HK) for a consideration of HK$44,218,971 in cash (subject to
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adjustments), calculated pursuant to the same basis as for arriving at the Harvest Sun
Consideration under the Harvest Sun Agreement. The proposed acquisition under the
Memorandum of Agreement is non-legally binding. Based on the information provided by CRL
(HK) and Capitalland China Holdings and to the best of the knowledge, information and belief
of the Directors, having made all reasonable enquiry, CRL (HK) and CapitalLand China
Holdings and their respective ultimate beneficial owners are third parties independent of
TST Properties and Sino Land and the respective connected persons of TST Properties and Sino
Land as at the date hereof.

Upon completion of the Harvest Sun Agreement, Harvest Sun wiil become a 90% owned
subsidiary of Sino Land and as such, CRL (HK) and CapitaLand China Holdings will together
become a substantial shareholder (as defined under the Listing Rules) of a subsidiary of Sino
Land.

It is currently contemplated that the proposed transaction, if proceeded with on
substantially the same terms as provided in the Memorandum of Agreement, will (by itself) not
constitute a discloseable transaction but may constitute a connected transaction under the
Listing Rules. When the proposed transaction is aggregated with the transactions under the
Harvest Sun Agreement and the Benefit Bright Agreement, it would remain to be a discloseable
transaction of TST Properties and Sino Land under Chapter 14 of the Listing Rules.
Accordingly, it would not be necessary for TST Properties and Sino Land to re-comply with
the requirements of Rule 14.38 of the Listing Rules and as such no further circular will be sent
to the Shareholders.

As the parties are negotiating the terms of the definitive agreement(s) in respect of the
proposed transaction under the Memorandum of Agreement. Once such definitive agreement(s)
has been entered into, TST Properties and Sino Land will comply with applicable requirements
under Chapter 14A of the Listing Rules as necessary.

F. LISTING RULES IMPLICATIONS
(i) Discloseable transactions

As one or more of the applicable percentage ratios of TST Properties and Sino Land in
respect of the aggregate transactions under the Harvest Sun Agreement and the Benefit Bright
Agreement, in aggregate, exceeded 5%, the entering into of the Harvest Sun Agreement and the
Benefit Bright Agreement constituted discloseable transactions of TST Properties and Sino
Land under Chapter 14 of the Listing Rules. Accordingly, each of TST Properties and Sino
Land is required to make an announcement and issue a circular to its Shareholders under Rule
14.33 of the Listing Rules. The transaction under the OC2 Finance Agreement did not
constitute a notifiable transaction of TST Properties or Sino Land under Chapter 14 of the
Listing Rules.

The Directors consider that: (a) upon adjustments of the Harvest Sun Consideration and
the Benefit Bright Consideration according to the completion audit as provided in the Harvest
Sun Agreement and the Benefit Bright Agreement, the aggregate transactions under the said
agreements would remain to be discloseable transactions of TST Properties and Sino Land
under Chapter 14 of the Listing Rules; and (b) upon adjustments of the OC2 Finance
Consideration according to the completion audit as provided in the OC2 Finance Agreement,
the transaction under the said agreement would not constitute a notifiable transaction under
Chapter 14 of the Listing Rules.
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(ii) Connected Transactions

Calistock is a wholly-owned subsidiary of Kerry Properties Limited, which is a connected
person of TST Properties and Sino Land by virtue of its other wholly-owned subsidiaries being
substantial shareholders of certain subsidiaries of Sino Land. Accordingly, the transaction
between Sino Hope and Calistock under the Harvest Sun Agreement constituted a connected
transaction of Sino Land and TST Properties under the Listing Rules. Pembrooke is also a
wholly-owned subsidiary of Kerry Properties Limited and accordingly a connected person of
TST Properties and Sino Land. Accordingly, the transactions between Sino Vision and
Pembrooke under the Benefit Bright Agreement and the OC2 Finance Agreement constituted
connected transactions of TST Properties and Sino Land under the Listing Rules.

(iii) Independent Shareholders’ approval and waiver application

As one or more of the applicable percentage ratios (other than profits ratio) of TST
Properties and Sino Land in respect of the Connected Transactions, in aggregate, exceeded
2.5%, the Connected Transactions are subject to the reporting, announcement and independent
Shareholders’ approval of TST Properties and Sino Land respectively under Rules 14A .45 to
14A.48 of the Listing Rules. The Independent Board Committees have been established to
advise the independent Shareholders of TST Properties and Sino Land in respect of the
Connected Transactions. Commerzbank has been appointed as the independent financial
adviser to advise the Independent Board Committees and the independent Sharehotders of TST
Properties and Sino Land respectively.

Mr. Ng Teng Fong together with his controlled corporations hold 1,037,640,691 shares in
TST Properiies, representing approximately 71.75% of the issued share capital of TST
Properties as at the Latest Practicabie Date. TST Properties holds 2,458,772,852 shares in Sino
Land representing approximatety 50.60% of the issued share capital of Sino Land as the date
hereof. Since none of the Sharcholders of TST Properties or Sino Land is required to abstain
from voting on the Connected Transactions, written approval of Mr. Ng Teng Fong for TST
Properties and written approval of TST Properties for Sino Land have been obtained for
approval of the Connected Transactions in liew of an approval from the independent
Shareholders of TST Properties and Sino Land at their respective Sharcholders’ meetings
pursuant to Rule 14A.43 of the Listing Rules. Upon a joint application made by TST Properties
and Sino Land to the Stock Exchange, the Stock Exchange has granted a waiver from strict
compliance with the requirement for each of TST Properties and Sino Land to hold a
Shareholders’ meeting in accordance with Rule 14A.43 of the Listing Rules.

As all of the applicable percentage ratios (other than profits ratio) of TST Properties and
Sino Land in respect of the transaction under the OC2 Finance Agreement are less than 0.1%,
such transaction is not subject to the reporting, announcement and independent shareholders’
approval requirements under Chapter 14A of the Listing Rules,
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G. FINANCIAL EFFECTS OF THE VARIOUS TRANSACTIONS ON THE TST
PROPERTIES GROUP AND THE SINO LAND GROUP

As a result of the transactions under the Harvest Sun Agreement, the Benefit Bright
Agreement and the OC2 Finance Agreement, Harvest Sun have become a 90% owned
subsidiary of Sino Land, and Benefit Bright, OC2 Management and OC2 Finance have become
wholly-owned subsidiaries of Sino Land. As such, their respective results will be consolidated
into the financial statements of TST Properties and Sino Land respectively. The future earnings
of the TST Properties Group and the Sino Land Group will be increased by the future turnover
and profit generated from the sale and leasing of properties and provision of properties
management services business from Harvest Sun, Benefit Bright and OC2 Management. In
addition, given that (a) the Harvest Sun Consideration is based on the net asset value of Harvest
Sun; (b) the Benefit Bright Consideration is based on the (i} the shareholders’ loans provided
by the Benefit Bright Sellers’ on a dollar-for-dollar basis and (ii) the net liability of Benefit
Bright; and (c) the OC2 Finance Consideration is based on (i) the shareholiders’ loans provided
by the OC2 Finance Sellers on a dollar-for-dollar basis; and (ii} the net liability of OC2
Finance, the respective transactions under the Harvest Sun Agreement and the Benefit Bright
Agreement did not have a significant impact on the asset and liability values of the Sino Land
Group and hence the TST Properties Group.

H. REASONS FOR ACQUIRING INTERESTS IN HARVEST SUN, BENEFIT
BRIGHT, OC2 MANAGEMENT AND OC2 FINANCE

(i) Harvest Sun

Harvest Sun is the 100% beneficial shareholder of Harvest Sun Limited, a developer
under a development agreement entered into with the Mass Transit Railway Corporation dated
20th April, 1995 (as supplemented and amended) in relation to Property | and the rights and
obligations of the Mass Transit Railway Corporation having subsequently been passed to
MTRC. Harvest Sun Limited has development rights in Property 1 and is entitled to interests
in Property 1, including proceeds of sale and leasing of Property 1 on and subject to the terms
and conditions of above mentioned development agreement. A number of parts of Property 1
have been sold, and the unsold parts of it are still owned by MTRC. For the purpose of the
Harvest Sun Agreement, the unsold parts of Property | consists of the commercial
accommodation and residential units at Island Harbourview in an aggregate gross floor area of
approximately 143,168 sq. feet together with 330 commercial car parks, 579 residential car
parks and 117 office car parks in Property 1. In relation to the proceeds of sale and leasing of
the unsold parts of Property 1, Harvest Sun Limited has an entitlement to reimbursement of
deductible costs incurred by it in the project, and thereafter an entitlement to 60% of the
surplus proceeds, in each case subject to and in accordance with the development agreement.

The consolidated net profits before taxation and extraordinary items of Harvest Sun for
the two financial years ended on 31st December, 2005 and 31st December, 2006 were
HK$102,674,195 and HK$23,831,605 respectively. The consolidated net profits after taxation
and extraordinary items of Harvest Sun for the two financial years ended on 31st December,
2005 and 31st December, 2006 were HK$84,763,303 and HK$21,105,185 respectively.
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Calistock subscribed the 20 shares in Harvest Sun sold to Sino Hope under the Harvest
Sun Agreement at par of US$1 per share.

(i) Benefit Bright

Benefit Bright is the 100% beneficial shareholder of Benefit Bright Limited, a developer
under a development agreement entered into with the Mass Transit Railway Corporation dated
23rd August, 1996 (as supplemented and amended) in relation to Property 2 and the rights and
obligations of the Mass Transit Railway Corporation having subsequently been passed to
MTRC.

Benefit Bright Limited has development rights in Property 2 and is entitled to interests
in Property 2, including proceeds of sale and leasing of Property 2 on and subject to the terms
and conditions of above mentioned development agreement. A number of parts of Property 2
have been sold, and the unsold parts of it are still owned by MTRC. For the purpose of the
Benefit Bright Agreement, the unsold parts of Property 2 consist of the commercial
accommodation and 10 residential units at Central Park and Park Avenue in an aggregate gross
floor area of approximately 531,937 sq. feet, together with 198 commercial car parks and 734
residential car parks. In relation to the proceeds of sale and leasing of the unsold parts of
Property 2, Benefit Bright Limited has an entitlement to reimbursement of deductible costs
incurred by it in the project, and thereafter an entitlement to 80% of the surplus proceeds (if
any), in each case subject to and in accordance with the development agreement. Currently, all
the proceeds of sale and leasing are applied towards reimbursement of the deductible costs of
Benefit Bright Limited in the project. The consolidated net profit before taxation and
extraordinary items of Benefit Bright for the financial year ended on 31st December, 2005 was
HK$874,350,371 and the net loss before taxation and extraordinary items of Benefit Bright for
the financial year ended on 31st December, 2006 was HK$82,796,016.

The consolidated net profit after taxation and extraordinary items of Benefit Bright for the
financial year ended on 31st December, 2005 was HK$842,477,120 and the net loss after
taxation and extraordinary items of Benefit Bright for the financial year ended 31st December,
2006 was HK$109,313,924,

Pembrooke subscribed the 325 shares in Benefit Bright sold to Sino Vision at par of US$1
per share.

(iif) QC2 Management

OC2 Management is the sub-letting agent for the commercial development and the
commercial car park of Property 2.

The net profits before taxation and extraordinary items of OC2 Management for the two
financial years ended on 31st December, 2005 and 31st December, 2006 were HK$32,400 and
HK$31,600 respectively. The net profits after taxation and extraordinary items of QC2
Management for the two financial years ended on 31st December, 2005 and 31st December,
2006 were HK3$26,730 and HK$23,126 respectively.
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Pembrooke subscribed the 325 shares in OC2 Management sold to Sino Vision at par of
HK$1 per share.

(iv) OC2 Finance

OC2 Finance is the second mortgage financier for purchasers of the residential units of
Property 2.

Pembrooke subscribed the 382 shares in OC2 Finance sold to Sino Vision at par of HK$1
per share.

The net profits before taxation and extraordinary items of OC2 Finance for the two
financial years ended on 31st December, 2005 and 31st December, 2006 were HK$501,202 and
HK$297,817 respectively. The net profits after taxation and extraordinary items of OC2
Finance for the two financial years ended on 31st December, 2005 and 31st December, 2006
were also HK$501,202 and HK$297,817 respectively.

TST Properties and Sino Land have substantial experience and expertise in managing
retail shopping malls and carparks. The acquisition contemplated under the Harvest Sun
Agreement, the Benefit Bright Agreement and the OC2 Finance Agreement would result in
consolidation of control of the retained parts of Property 1 and Property 2 as Harvest Sun,
Benefit Bright and OC2 Finance would become wholly-owned subsidiaries of Sino Land (on
the assumption that Sino Hope will also acquire the 10% interest in Harvest Sun from
CapitaLand China Holdings and CRL (HK), as contemplated under the Memorandum of
Agreement). The Directors consider that the acquisition would bring about better and more
efficient management of the retained parts of Property 1 and Property 2.

The Directors (including the independent non-executive Directors) are of the view that
the terms of the Harvest Sun Agreement, the Benefit Bright Agreement and the OC2 Finance
Agreement are on normal commercial terms and are fair, reasonable and in the interests of TST
Properties and Sino Land and the Shareholders as a whole. If a general meeting of the
Shareholders were to be held to approve the Connected Transactions, the Directors (including
the independent non-executive Directors) would recommend you to vote in favour of such
resolutions approving the Connected Transactions.

The Independent Board Committees have been asked to consider and advise the
independent Shareholders on the Connected Transactions. Commerzbank has been appointed as
the independent financial adviser to the Independent Board Committees to issue an opinion on
the Connected Transactions. Two letters to the Shareholders from the Independent Board
Committees respectively are set out on pages 23 to 26 of this circular. Having regard to the
letter of opinion of Commerzbank, which is set out on pages 27 to 42 of this circular, and the
valuation reports issued by DTZ, which are set out on pages 43 to 50 of this circular, the
Independent Board Committees are respectively of the opinion that the Connected Transactions
have been entered into: (i) in the ordinary and usual course of business of the TST Properties
Group or the Sino Land Group (as the case may be); (ii) on normal commercial terms; and (iii)
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the terms of which were fair and reasonable and were in the interests of TST Properties or Sino
Land (as the case may be) and the Shareholders of TST Properties or the Shareholders of Sino
Land (as the case may be) as a whole.

As the Stock Exchange has granted a waiver from strict compliance with the requirement
for each of TST Properties and Sino Land to hold a Shareholders’ meeting in accordance with
Rule 14A.43 of the Listing Rules, no general meeting of the Shareholders will be held.

I. INFORMATION ON THE TST PROPERTIES GROUP, THE SINO LAND
GROUP AND THE COUNTERPARTIES

TST Properties is the holding company of Sino Land. Both TST Properties and Sino Land
are investment holding companies and their principal businesses include property development
and investment in securities, financing, hotel and building management and services.

Each of Calistock and Pembrooke is an investment holding company wholly-owned by
Kerry Properties Limited. Kerry Properties Limited is an investment holding company and its
subsidiaries are principally engaged in (i) property development, investment and management
in Hong Kong, the PRC and the Asia Pacific region; (ii) logistics, freight and warehouse
ownership and operations; (iii} infrastructure-related investments in Hong Kong and the PRC;
and (iv) hotel ownership in Hong Kong, and hotel ownership and operations in the PRC.

Each of Macwest and Macell is an investment holding company wholly-owned by China
Overseas Land & Investment Limited. China Overseas Land & Investment Limited and its
subsidiaries are principally engaged in property development and investment project
management, infrastructure project investments, investment holding, real estate agency and
management and treasury operations. CapitaLand China Holdings is a company engaged in
investment holding, provision of management services and property development. CRL (HK)
is an investment holding company.

Each of Super Creation and Allied Dragon is an investment holding company wholly-
owned by Bank of China Group Investment Limited. Bank of China Group Investment Limited,
as a professional investment management company, has invested in a great number of large
infrastructures and major projects in the Hong Kong and Macau, Mainland China and overseas,
covering such sectors as real estate, industry, energy, transportation, media, hotels and finance.
It is a subsidiary of a listed company, namely Bank of China Limited.
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J. ADDITIONAL INFORMATION

Your attention is drawn to the valuation reports prepared by DTZ on Property I and
Property 2 respectively and the additional information set out in Appendix 11 to this circular

respectively.

Yours faithfully,
By Order of the Boards of
Tsim Sha Tsui Properties Limited and
Sino Land Company Limited
Eric Ip Sai Kwong
Secretary
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A. LETTER FROM THE INDEPENDENT BOARD COMMITTEE OF TST
PROPERTIES

O Tsim Sha Tsui Properties Limited

{Incorporated in Hong Kang with limited Kability)

(Stock Code: 247)
31st December, 2007
To the independent Shareholders of TST Properties
Dear Sir or Madam,
CONNECTED TRANSACTIONS

We refer to the joint circular dated 3 1st December, 2007 of TST Properties and Sino Land
(the “Circular™), of which this letter forms part. Terms defined in the Circular bear the same
meanings herein unless the context otherwise requires.

1. INTRODUCTION

We, being the Independent Non-executive Directors of TST Properties, have been asked
by the Board to advise the independent Sharcholders as to whether, in our opinion, the
Connected Transactions are fair and reasonable and in the interests of TST Properties and the
Shareholders as a whole.

We wish to draw your attention to: (i) the letter from the Board as set out on pages 7 to

22 of the Circular which contains details of the Connected Transactions; (i1} the letter of advice
from Commerzbank as set out on pages 27 to 42 of the Circular which contains its advice in
respect of the Connected Transactions and the bases of determination of the terms and
conditions of the Connected Transactions; and (iii) the valuation reports issued by DTZ as set
out on pages 43 to 50 of the Circular which contain a valuation in respect of Property 1 and
Property 2 respectively.

2. OPINION

Having taken into account the advice of Commerzbank and the valuation reports, we
consider that the Connected Transactions have been entered into: (i) in the ordinary and usual
course of business of the TST Properties Group; (ii) on normal commercial terms; and (iii) the
terms of which were fair and reasonable and were in the interests of TST Properties and the
Shareholders as a whole. Since the Stock Exchange has granted a waiver from strict
compliance with the requirement for TST Properties to hold a Shareholders’ meeting in
accordance with Rule 14A.43 of the Listing Rules, no Shareholders® meeting will be held.
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3. RECOMMENDATION

If a general meeting of the Shareholders were to be held to approve the Connected
Transactions, on the above basis, we would recommend you to vote in favour of such
resolutions approving the Connected Transactions.

Yours faithfully,
For and on behalf of
the Independent Board Committee
Dr. Allan Zeman
Mr. Adrian David Li Man-kiu
Mr. Steven Ong Kay Eng
Independent Non-executive Directors

-2 -




LETTERS FROM THE INDEPENDENT BOARD COMMITTEES

B. LETTER FROM THE INDEPENDENT BOARD COMMITTEE OF SINO LAND

O Sino Land Company Limited

(Incomorated i Hong Kong with Knvited Sabitty)

(Stock Code: 83)
31st December, 2007
To the independent Shareholders of Sine Land
Dear Sir or Madam,
CONNECTED TRANSACTIONS

We refer to the joint circular dated 31st December, 2007 of TST Properties and Sino Land
(the “Circular”), of which this letter forms part. Terms defined in the Circular bear the same
meanings herein unless the context otherwise requires.

1. INTRODUCTION

We, being the Independent Non-executive Directors of Sino Land, have been asked by the
Board to advise the independent Shareholders as to whether, in our opinion, the Connected
Transactions are fair and reasonable and in the interests of Sino Land and the Shareholders as
a whole.

We wish to draw your attention to: (i) the letter from the Board as set out on pages 7 10
22 of the Circular which contains details of the Connected Transactions; (ii) the letter of advice
from Commerzbank as set out on pages 27 to 42 of the Circular which contains its advice in
respect of the Connected Transactions and the bases of determination of the terms and
conditions of the Connected Transactions; and (iii) the valuation reports issued by DTZ as set
out on pages 43 to 50 of the Circular which contain a valuation in respect of Property 1 and
Property 2 respectively.

2. OPINION

Having taken into account the advice of Commerzbank and the valuation reports, we
consider that the Connected Transactions have been entered into: (i) in the ordinary and usual
course of business of the Sino Land Group; (ii) on normal commercial terms; and (iii) the terms
of which were fair and reasonable and were in the interests of Sino Land and the Shareholders
as a whole. Since the Stock Exchange has granted a waiver from strict compliance with the
requirement for Sino Land to hold a Shareholders’ meeting in accordance with Rule 14A.43 of
the Listing Rules, no Shareholders’ meeting will be held.
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3. RECOMMENDATION

If a general meeting of the Shareholders were to be held to approve the Connected
Transactions, on the above basis, we would recommend you to vote in favour of such

resolutions approving the Connected Transactions.

Yours faithfully,
For and on behalf of
the Independent Board Committee
Dr. Allan Zeman
Mr. Adrian David Li Man-kiu
Dr. Fu Yuning
Independent Non-executive Directors
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COMMERZBANK %

Hong Kong Branch

21st Fleor, Hong Kong Club Building
3A Chater Road, Central

Hong Kong

31st December, 2007

To the independent board committee and the independent shareholders of Sino Land and
the independent board committee and the independent shareholders of TST Properties

Dear Sirs,

DISCLOSEABLE AND CONNECTED TRANSACTIONS
INTRODUCTION

We refer to our appointment as the independent financial adviser to advise the respective
independent board committees of both TST Properties and Sino Land (the “TST Properties
Independent Board Committee” and the “Sino Land Independent Board Committee”,
respectively) and the respective independent shareholders of TST Properties and Sino Land
(the “TST Properties Independent Shareholders” and the “Sino Land Independent
Shareholders”, respectively) in respect of the terms of the Connected Transactions comprising
the acquisition of (i) 60% of the issued share capital of Harvest Sun from the Harvest Sun
Sellers under the Harvest Sun Agreement and (ii) 57.5% of the issued share capital of Benefit
Bright from the Benefit Bright Sellers under the Benefit Bright Agreement, details of which,
among other things, are set out in the circular dated 31st December, 2007 (the “Circular™), of
which this letter forms a part. Terms defined in the Circular will have the same meanings when
used in this letter unless the context requires otherwise.

On 12th December, 2007, the Company, through its indirect wholly-owned subsidiaries,
Sino Hope and Sino Vision, entered into the Harvest Sun Agreement and the Benefit Bright
Agreement, respectively. Pursuant to the Harvest Sun Agreement, Sino Hope would acquire
60% of the issued share capital of Harvest Sun from the Harvest Sun Sellers, namely, Super
Creation, Calistock and Macwest. Pursuant to the Benefit Bright Agreement, Sino Vision would
acquire from Benefit Bright Sellers, namely Pembrooke, Allied Dragon and Macell (i) 57.5%
of the issued share capital of Benefit Bright and the shareholders’ loans provided by the Benefit
Bright Sellers to Benefit Bright in the amount of HK$3,107,771,227; and (ii) 57.5% of the
issued share capital of OC2 Management. On the same day, Sino Hope, Capital.and China
Holdings and CRL (HK} also entered into the non-legally binding Memorandum of Agreement,
pursuant to which, Sino Hope will acquire the remaining 10% of the issued share capital of
Harvest Sun currently owned by CapitaLand China Holdings on trust for CRL (HK). Upon
completion of the Harvest Sun Agreement, Sino Land, together with the existing 30% equity
interest of Harvest Sun held by King Chance, a wholly-owned subsidiary of Sino Land, will
own an aggregate of 90% of the issued share capital of Harvest Sun. If the Memorandum of
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Agreement further proceeds such that Sino Hope acquires the remaining 10% of the issued
share capital of Harvest Sun, Harvest Sun will become an indirect wholly-owned subsidiary of
Sino Land, Furthermore, upon completion of the Benefit Bright Agreement, Sino Land,
together with the existing 42.5% equity interest in Benefit Bright held by King Chance, will
own the entire issued share capital of Benefit Bright.

Kerry Properties Limited is a substantial shareholder of certain subsidiaries of Sino Land
and is therefore a connected person of Sino Land under the Listing Rules. Since Calistock and
Pembrooke, being one of the Harvest Sun Sellers and Benefit Bright Sellers, respectively, are
wholly-owned subsidiaries of Kerry Properties Limited, both of them are connected persons of
Sino Land under the Listing Rules. By virtue of TST Properties being the contrelling
shareholder (as defined under the Listing Rules) of Sino Land and interested in approximately
50.6% of the issued share capital of Sino Land as at the Latest Practicable Date, Calistock and
Pembrooke are also connected persons of TST Properties under the Listing Rules. As such, the
transactions contemplated under the Harvest Sun Agreement and the Benefit Bright Agreement
will constitute connected transactions for both Sino Land and TST Properties under the Listing
Rules. As one or more of the applicable percentage ratios (as defined under the Listing Rules)
of Sino Land and TST Properties in respect of the aggregate transactions contemplated under
the Harvest Sun Agreement and the Benefit Bright Agreement in aggregate exceed 5%, the
entering into of the Harvest Sun Agreement and the Benefit Bright Agreement constitutes
discloseable transactions for both Sino Land and TST Properties, and the Connected
Transactions are subject to reporting, announcement and independent shareholders’ approval
requirements for both Sino Land and TST Properties under Chapter 14A of the Listing Rules.

The Sino Land Independent Board Committee, comprising all of the independent
non-executive directors of Sino Land, namely Dr. Allan Zeman, Mr. Adrian David Li Man-kiu
and Dr. Fu Yuning, has been formed to advise the Sino Land Independent Shareholders as to
how they should vote on the relevant resolutions in respect of the Harvest Sun Agreement and
the Benefit Bright Agreement. The TST Properties Independent Board Committee, comprising
all of the independent non-executive directors of TST Properties, namely Dr. Allan Zeman,
Mr. Adrian David Li Man-kiu and Mr. Steven Ong Kay Eng has also been formed to advise the
TST Properties Independent Shareholders in the same regard. We, Commerzbank AG Hong
Kong Branch, have been appointed as the independent financial adviser to advise the TST
Properties Independent Board Committee and the Sino Land Independent Board Committee, as
well as the TST Properties Independent Shareholders and the Sinc Land Independent
Shareholders on terms of the Harvest Sun Agreement and the Benefit Bright Agreement as to
whether they are (i) conducted on normal commercial terms; (ii) fair and reasonable and (iii)
the entering into of the Harvest Sun Agreement and the Benefit Bright Agreement is in the
interests of Sino Land and TST Properties and their respective shareholders as a whole.

As disclosed in the Circular, none of the shareholders of TST Properties and Sino Land
are required to abstain from voting in relation to the relevant resolutions approving the
Connected Transactions. As at the Latest Practicable Date, Mr. Ng Teng Fong, together with his
controlled corporations held an aggregate of 1,037,640,691 shares in TST Properties,
representing approximately 71.75% of the issued share capital of TST Properties, and TST
Properties in turn hold an aggregate of 2,458,772,852 shares in Sino Land, representing
approximately 50.6% of the issued share capital of Sino Land. Since a written approval of Mr.
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Ng Teng Fong for TST Properties and a written approval of TST Properties for Sino Land have
been obtained approving the Connected Transactions, and it is proposed that no Sharcholders
meeting will be convened in respect of the Connected Transactions for the respective
shareholders of Sino Land and TST Properties pursuant to Rule 14A.43 of the Listing Rules.
A joint application has been made by TST Properties and Sino Land to the Stock Exchange in
this regard and the Stock Exchange has granted a waiver from strict compliance with the
requirement for each of TST Properties and Sino Land to hold a sharcholders’ meeting in
accordance with Rule 14A.43 of the Listing Rules. However, an opinion from an independent
financial adviser as to whether the terms of the Connected Transactions are fair and reasonable
in so far as the respective shareholders of Sino Land and TST Properties are concerned is
required under the Listing Rules.

In formulating our recommendation, we have relied on the information and facts supplied
to us by Sino Land and TST Properties. We have reviewed, among other things, (i) the Circular;
(i1) the Harvest Sun Agreement; (iii) the Benefit Bright Agreement; (iv) unaudited financial
statements of Harvest Sun Limited and Benefit Bright Limited for the nine months ended
30th September, 2007 and OC2 Management for the two years ended 31st December, 2006; (v)
the annual reports of TST Properties and Sino Land for the two years ended 30th June, 2006;
(vi) the respective unaudited completion accounts of Harvest Sun (the “Harvest Sun
Completion Accounts”) and Benefit Bright (the “Benefit Bright Completion Accouats™) for the
period from 1st January, 2007 to 21st December, 2007; and (vii) the valuation reports prepared
by DTZ in respect of Property 1 (the “Property 1 Valuation Report”) and Property 2 (the
“Property 2 Valuation Report”) as at Ist November, 2007. We have assumed that all
information, opinions and representations contained or referred to in the Circular are true,
complete and accurate in all material respects and we have relied on the same. Also, we have
relied on the representations made by the directors of each of TST Properties and Sino Land
that having made all reascnable enquiries and careful decisions, and to the best of their
information, knowledge and belief, there is no other fact or representation or the omission of
which would make any statement contained in this Circular, including this letter, misleading.
We have also assumed that all information, statements and representations made or referred to
in the Circular, which have been provided to us by TST Properties and Sino Lard, and for
which they are wholly responsible, are true, complete and accurate in all material respects at
the time they were made and continue to be so at the Latest Practicable Date.

We consider that we have (i) taken reasonable steps as required under Rule 13.80 of the
Listing Rules in obtaining all necessary information from the Company,; and (ii) reviewed
sufficient information to enable us to reach an informed view regarding the transactions
contemplated under the Harvest Sun Agreement and the Benefit Bright Agreement and to
provide us with a reasonable basis for our recommendation. We have no reason to suspect that
any material facts have been omitted or withheld, nor are we aware of any facts or
circumstances, which would render the information and the representations made 1o us untrue,
inaccurate or misleading. We have not, however, carried out any independent verification of the
information provided by TST Properties and Sino Land; nor have we conducted any
independent in-depth investigation into the business and affairs of TST Properties and Sino
Land and their respective associates.
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PRINCIPAL FACTORS AND REASONS CONSIDERED

In formulating and giving our independeat financial advice to the Sino Land Independent

Board Committees and the Sino Land Independent Shareholders as well as the TST Properties

Independent Board Committee and the TST Properties Independent Shareholders in relation to

the Connected Transactions, we have taken into account the following principal factors:

1.

Background of the Sino Land Group, the TST Properties Group and the

Connected Transactions

Background of the TST Properties Group and the Sino Land Group

TST Properties is the holding company of Sino Land and is interested in an aggregate of

approximately 50.6% in the issued share capital of Sino Land. As advised by the management
of both TST Properties and Sino Land, TST Properties is an investment company with most of
its business operations being carried out by Sino Land. Sino Land, one of the leading property

developers in Hong Kong with a long operating history of 36 years, is principally engaged in

the (i) development and sale of properties; (ii) leasing of properties; (iii) provision of building

management and related services; (iv} hotel operations; and (v) securities investments and

financing. Set out below is the summary of the financial results of both TST Properties and
Sino Land for the three years ended 30th June, 2007:

Summary of financial results for the Sino Land Group for the three years ended
30th June, 2007

Turnover:
Property

- Property rental
— Property sales
— Management services
Investment in securities
Financing
Hotel
Building management and
services

Total

For the year ended 30th June

2005 2006 2007
HKS’ HKS$’ HK$’

Million % Million % Million %
3,433 8§2.7 7,540 90.5 6,583 87.4
868 20.9 998 12.0 1,148 15.2
2,499 60.2 6475 77.7 5,365 712
66 1.6 67 0.8 70 1.0
63 1.5 78 0.9 77 1.0
24 0.6 17 0.2 15 0.2
279 6.7 321 3.9 396 53
352 8.5 372 4.5 461 6.1
4,151 100.0 8,328 1o0.0 7,532 100.0
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For the year ended 30th June

2005 2006 2007
HK$’ HKS$’ HKS'
Million % Million % Million %
Profits from operations:
Property 3,573 85.3 5,867 91.6 5,878 88.8
Investment in securities 306 7.3 170 2.7 335 5.1
Financing 25 0.6 19 0.3 15 0.2
Hotel 141 3.4 168 2.6 211 3.2
Building management and
services 143 3.4 177 2.8 177 2.7
Total 4,188 100.0 6,401 100.0 6,616 100.0

Source:  Sino Land’s annual reports for the years ended 30th June, 20006 and 2007, respectively

Summary of financial results for the TST Properties Group for the three years ended
30th June, 2007

For the year ended 30th June

2005 2006 2007
HKS$’ HKS$’ HK$’
Million % Million % Million %
Turnover:
Property 3,458 82.3 7,568 90.3 6,615 87.1
Investment in securities 87 2.1 104 1.3 112 L5
Financing 24 0.6 17 0.2 15 0.2
Hotel 279 6.6 321 3.8 396 5.2
Building management and
services 352 8.4 372 4.4 461 6.1
Total 4,200 I100.0 8,382 [00.0 7,599 100.0
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For the year ended 30th June

2005 2006 2007
HK$’ HKS$’ HKY’
Million % Million % Million %
Profits from operations:
Property 3,589 82.2 5,884 90.4 5,894 85.6
Investment in securities 474 10.8 266 4.1 588 8.6
Financing 25 0.6 19 0.3 15 0.2
Hotel 140 3.2 167 2.5 211 3.1
Building management and
services 141 3.2 175 2.7 174 2.5
Total 4,369 100.0 6,511 [00.0 6,882 100.0

Source: TST Properties’ annual reports for the year ended 30th June, 2006 and 2007, respectively

As illustrated from the table above, turnover from the property development business
constituted over 80% of the Sino Land Group’s consolidated turnover and profit from
operations for the three years ended 30th June, 2007. Although the Sino Land Group has
expanded its property development business into the People’s Republic of China (the “PRC”)
such as Chengdu and Chongging in recent years, Hong Kong remains as the principal base of
business operations for the Sino Land Group (hence the TST Properties Group). As disclosed
in Sino Land’s annual report for the year ended 30th June, 2007 (the “Sine Land 2007 Annual
Repaort™), over 90% of the Sino Land Group’s turnover, profit before taxation, assets and
liabilities were derived from the Sino Land Group’s business activities in Hong Kong. The
properties developed and sold by the Sino Land Group in Hong Kong, comprise middle to
luxurious residential and commercial units, such as Vision City in Tsuen Wan, One SilverSea
in West Kowloon and The Royal Oaks and St. Andrews Place in the New Territories.

The Harvest Sun Agreement

On 12th December, 2007, Sino Land, through its indirect wholly-owned subsidiary, Sino
Hope, entered into the Harvest Sun Agreement, pursuant to which, Sino Hope agreed to acquire
an aggregate of 60% of the issued share capital of Harvest Sun from the Harvest Sun Sellers,
being Super Creation, Calistock and Macwest. The issued share capital of Harvest Sun is
owned as to 30% by King Chance, as to 30% by Super Creation, as to 20% by Calistock, as
to 10% by Macwest and as to the remaining 10% by CapitalLand China Holdings {on trust for
CRL (HK)}. As advised by the management of Sino Land, Harvest Sun is an investment
company and its property development businesses are carried out by Harvest Sun Limited,
being a wholly-owned subsidiary of Harvest Sun and a developer under a development
agreement (the “Property 1 Development Project Agreement”) entered into with the Mass
Transit Railway Corporation dated 20th April, 1995 {(as supplemented and amended) in relation
to Property 1 (with the rights and obligations of the Mass Transit Railway Corporation having
subsequently been passed to MTRC). Subject to the terms and conditions of the Property |
Development Project Agreemeni, Harvest Sun Limited has the development rights and is
entitled to the interests in Property 1, including proceeds of sale and leasing of Property 1.
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Property 1 is a 3-level commercial development located in one of the prime
commercial/residential areas in West Kowloon. As stated in the section headed “Letter from the
Boards” in Circular, certain parts of Property | have been sold and the ownership of the unsold
parts of Property | is remained with MTRC. According to the Property 1 Valuation Report, the
remaining unsold parts of Property | consist of the commercial accommodation and residential
units at Island Harbourview with an aggregate gross floor area of approximately 143,168 sq.
feet, as well as (i) 117 office car park spaces; (ii) 330 commercial car park spaces; (iii) 579
residential car park spaces of a 6-storey plus 2 basements commercial/parking/social welfare
facilities/recreational facilities at Olympian City | and (iv} 2 residential units in Island
Habourview. In relation to the above-mentioned unsold parts of Property 1, Harvest Sun
Limited is entitled to the reimbursement of the deductible costs incurred by it in the course of
the development of Property | and 60% of the surplus proceeds thereafter. As advised by the
management of Sino Land, all of the deductible cost incurred by Harvest Sun Limited has been
reimbursed and Harvest Sun Limited is entitled to 60% of the proceeds derived from the sale
and leasing of Property l. Based on the Property | Valuation Report, the capital value of
Property 1 amounted to HK$700,000,000 as at 1st November, 2007.

The Benefit Bright Agreement

On the same day, Sino Land, through its indirect wholly-owned subsidiary, Sino Vision,
entered into the Benefit Bright Agreement, pursuant to which, Sino Vision agreed to acquire
(i) 57.5% of the issued share capital of Benefit Bright from the Benefit Bright Sellers, being
Pembrooke, Allied Dragon and Macell which own 32.5%, 15% and 10% of the issued share
capital of Benefit Bright, respectively; (ii) the shareholders’ loans from the Benefit Bright
Sellers in the amount of HK$3,107,771,227 (including interest) as at 21st December, 2007
based on the Benefit Bright Completion Accounts and (iii} 57.5% of the issued share capital
of OC2 Management held by the Benefit Bright Sellers.

Benefit Bright is an investment holding company and owns 100% of the issued share
capital of Benefit Bright Limited, a developer under a development agreement {the “Property
2 Development Project Agreement”) entered into with the Mass Transit Railway Corporation
dated 23rd August, 1996 (as supplemented and amended) in relation to Property 2 (with the
rights and obligations of the Mass Transit Railway Corporation having subsequently been
passed to MTRC). Subject to the terms and conditions of the Property 2 Development Project
Agreement, Benefit Bright Limited has development rights in Property 2 as well as is entitled
to (i) interests in Property 2, including proceeds of sale and leasing of Property 2; (ii) the
reimbursement of the deductible costs incurred by it in the development of Property 2 and (iii)
80% of the surplus proceeds (if any) thercafter. As disclosed in the section headed “Letter from
the Boards” in the Circular, all the proceeds of sale and leasing are being applied towards the
reimbursement of the deductible costs incurred by Benefit Bright in the development of
Property 2.
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Property 2 is a 3-level commercial development located in one of the prime
commercial/residential areas in West Kowloon. As stated in the section headed “Letter from the
Boards™ in the Circular, certain parts of Property 2 have been sold and the ownership of the
unsold parts of Property 2 is remained with MTRC. According to the Property 2 Valuation
Report, the remaining unsold parts of Property 2 consist of the commercial accommodation and
10 residential units at Central Park and Park Avenue with an aggregate gross floor area of
approximately 531,937 sq. feet, together with 198 commercial car park spaces of a 3-storey
plus basement commercial/parking complex at Olympian City 2 and 734 residential car park
spaces. Based on the Property 2 Valuation Report, the capital value of Property 2 amounted to
HK$3,500,000,000 as at 1st November, 2007.

Both Property 1 and Property 2 are located in West Kowloon near the Airport Railway
Olympic Station of the mass transit railway system and their total construction area are
primarily consisted of residential/commercial units and car park space and their geographical
location are illustrated as below:

* 2 '.' 'l»’ T
1 Pro'pe\rty 27
i, 5 L

Geographical location of Property 1 and Property 2
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Each of Property 1 and Property 2 established as one of the prime commercial and
residential complexes in Hong Kong, and upon completion of the Harvest Sun Agreement and
the Benefit Bright Agreement, Sino Land will own 90% and 100% of the issued share capital
of Harvest Sun and Benefit Bright, respectively which in turn will be interested in 90% and
100% of Property 1 and Property 2, respectively (if the Memorandum of Agreement will further
proceeds, Sino Land will own the entire issued share capital of Harvest Sun, hence the Property
1. Having considered the market positions of Property 1 and Property 2, which fit into the
overall development strategy of Sino Land and will increase the land bank of the Sino Land
Group in the precious prime area of West Kowloon, we consider that the entering into of the
Harvest Sun Agreement and the Benefit Bright Agreement and the respective transactions
contemplated therein are in line with the normal course of business of the Sino Land Group and
the TST Properties Group, and are in the interest of the Sino Land Group and the TST
Properties Group and their respective shareholders as a whole.

2. Reasons for and benefits of the Connected Transactions

(i) Leverage on the Group's experience and reputation in property and building
management

TST Properties and Sino Land have substantial experience and expertise in managing
retail shopping malls, car parks as well as residential and commercial buildings. According to
the annual reports of Sino Land as at 30th June, 2007, the Sino Land’s property management
division currently manages approximately 180 projects with an aggregate gross floor area of
50 million sq. feet. In addition, during the financial year ended 30th June, 2007, the property
division of the Sino Land has received a number of awards for service, energy saving,
environmental protection and quality management from government departments, professional
organisations and community bodies. In light of the above, we consider that it would be
beneficial for the Sino Land Group (hence the TST Properties Group) to leverage on its
expertise and reputation to further expand its property management business through the
transactions contemplated under the Harvest Sun Agreement and the Benefit Bright Agreement.

(ii) Consolidation of control and management

The acquisitions contemplated under the Harvest Sun Agreement and the Benefit Bright
Agreement will result in consolidation of control as Harvest Sun and Benefit Bright will
become a 90% and 100% owned subsidiary of Sino Land, respectively (if the Memorandum of
Agreement will proceed and Sinc Hope will acquire the remaining 10% equity interest in
Harvest Sun, Harvest Sun will become a wholly-owned subsidiary). We are of the view that the
acquisitions of Harvest Sun and Benefit Bright will bring about better and more efficient
management of the remaining unsold parts of Property 1 and Property 2 such as reduction in
administrative costs and time, simplifying the overall process during the course of
implementing the Sino Land Group’s development strategies in relation to Property 1 and
Property 2 and formulating development plans for Property 1 and Property 2 which fit into the
corporate development of Sino Land (hence TST Properties).
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(iii) Positive outlook on the retail sector and demand for car parks

Consumer spending has been increasing over the past few years in Hong Kong as a result
of the improved economy. According to the statistics published by the Census and Statistics
Department of Hong Kong, the value of total retail sales in Hong Kong was approximately
HK$204.6 billion and HK$219.6 billion in 2005 and 2006 respectively, representing a growth
rate of approximately 7.3%.

We have discussed with the management of the Group and understand that West Kowloon,
where Property 1 and Property 2 are situated, is one of the new key areas of development in
Hong Kong comprising a number of luxurious residential, office and commercial developments
as well as a prime shopping mall. In addition, as announced by the Hong Kong government,
it is intended that West Kowloon will be developed into a key recreation and entertainment

district.

We set out below statistics relating to the demand and supply of ownership-related
(i.e. for private usage) car park space in Hong Kong as abstracted from “The Second Parking
Demand Study Final Report™ published by the Transport Department of Hong Kong:

2006 2011

(Actual) (Projected)

Supply 526,392 566,618
Demand 452,915 518,135
Surplus/(Shortfall) 73,476 48,481
Demand/Supply Ratio 0.86 0.91

Source: Transport Department of Hong Kong

We noted from the table above, the demand to supply ratio is expected to increase from
0.86 to 0.91, indicating that the demand for car park space is expected to increase at a rate
faster than that of the supply side. Given the fact that the district where Property 1 and Property
2 are situated will continue to undergo rapid development, we consider that the acquisitions of
Property 1 and Property 2 as contemplated under the Harvest Sun Agreement and the Benefit
Bright Agreement will add well developed properties in the prime area of Kowloon to the Sino
Land Group and will enhance that of the future profitability and financial performance of the
Sino Land Group, hence the TST Properties Group.

Having regard (i) the expertise and the overall reputation of both the Sino Land Group
(and TST Properties Group) in property management; (ii) the better and more efficient
management as a result of consolidation of control; and (iii) the growth in the retail industry,
we consider that the Connected Transactions under the Harvest Sun Agreement and the Benefit
Bright Agreement are in the interests of Sino Land and TST Properties and their respective
shareholders as a whole.
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3. Major terms and conditions of the Harvest Sun Agreement and Benefit Bright
Agreement

Harvest Sun Agreement

Completion of the Harvest Sun Agreement is subject to, among other things, the
completion of the respective acquisition of shares in Harvest Sun by Sino Hope from each of
the Harvest Sun Sellers under the Harvest Sun Agreement that the acquisition of shares in and
loans to Benefit Bright by Sino Vision from the Benefit Bright Sellers which was in the same
group as the relevant Harvest Sun Sellers should be completed at the same time. However, the
acquisition of shares in Harvest Sun by Sino Hope from any Harvest Sun Seller was not
conditional upon (i) the acquisition of shares in Harvest Sun from all or any of the other
Harvest Sun Seliers and (ii) the acquisition of shares in and loans to Benefit Bright from all
or any of the Benefit Bright Sellers in the other groups. The directors of Sino Land have
advised that all of the above conditions have been satisfied on 21st December, 2007 and
accordingly, completion of the Harvest Sun Agreement has been taken place on the even day
accordingly,

Benefit Bright Agreement

Completion of the Benefit Bright Agreement is conditional upon, among other things, the
acquisition of shares in Harvest Sun by Sino Hope from each of the Harvest Sun Sellers in the
same group as the relevant Benefit Bright Sellers being completed at the same time. However,
the acquisition of shares in Benefit Bright by Sino Vision from a Benefit Bright Seller was not
conditional upon (i) the acquisition of shares in Benefit Bright from all or any of the other
Benefit Bright Sellers and (ii) the acquisition of shares in Harvest Sun from the Harvest Sun
Sellers in the other group. The Directors have advised that all of the above conditions have
been satisfied on 21st December, 2007 and completion of the Benefit Bright Agreement has
been taken place on the even day accordingly.

4. Basis of the Harvest Sun Consideration and the Benefit Bright Consideration
(i) Harvest Sun Consideration

Pursuant to the Harvest Sun Agreement, Sino Hope has agreed to acquire an aggregate of
60% equity interest in Harvest Sun held by Super Creation, Calistock and Macwest,
representing 30%, 20% and 10% of the issued share capital of Harvest Sun, respectively. Based
on the Announcement, the initial Harvest Sun Consideration payable to Sino Hope to the
Harvest Sun Sellers pursuant to the Harvest Sun Agreement is HK$265,313,828 in cash,
subject to adjustment by reference to the unaudited Harvest Sun Completion Accounts and a
further adjustment (if any) by reference to the completion audit. As mentioned above,
completion of the Harvest Sun Agreement has been taken place on 21st December, 2007 with
the net asset value of Harvest Sun amounted to HK$446,356,416 on the even day. As such, the
Harvest Sun Consideration was subsequently determined to be HK$267,813,850 which is based
on 60% of the consolidated net asset value of Harvest Sun of HK$446,356,416 as at
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21st December, 2007. The consolidated net asset value of Harvest Sun was arrived at after
taking into the consideration of (i) Harvest Sun’s 60% attributable interest in the retained parts
of Property | as stated in the Property 1 Development Project Agreement in the amount of
HK$420,000,000 (as explained below} and (ii) other adjustments made to the consolidated net
asset value of Harvest Sun, including (a) a number of agreed treatments of certain deferred tax
assets and deferred tax liabilities of the Harvest Sun group and (b) accounts shall be prepared
as at the completion date which are subject to a completion audit, and adjustment sums shall
be paid accordingly. As advised by the management of Sino Land, since Harvest Sun is
currently entitled to 60% of the proceeds from the sale and leasing of the unsold parts of
Property 1, it therefore agreed amongst the parties to the Harvest Sun Agreement that the net
assets value of Harvest Sun would be adjusted by HK$420,000,000, being Harvest Sun’s 60%
attributable interest in the capital value of Property | of HK$700,000,000 as stated in the
Property 1 Valuation Report.

As the Harvest Sun Consideration was based on the net asset value of Harvest Sun with
reference to the Harvest Sun’s attributable interest in the capital value of Property 1, we
considered that the Harvest Sun Consideration is fair and reasonable.

(ii) The Benefit Bright Consideration

Pursuant to the Benefit Bright Agreement, Sino Vision has agreed to acquire (i) 57.5%
issued share capital of Benefit Bright and shareholders’ loans owing by Benefit Bright to the
Benefit Bright Sellers and (ii) the shares in OC2 Management owned by the Benefit Bright
Sellers for an initial consideration of HK$2,070,135,174 (subject to adjustment by reference to
the unaudited Benefit Bright Completion Accounts and a further adjustment (if any) by
reference to the completion audit) and a fixed sum of HK$5,750, respectively.

Since completion of the Benefit Bright Agreement has been taken place on
21st December, 2007, the initial Benefit Bright Consideration of HK$2,070,135,174 has been
adjusted to HK$2,083,947,375, representing (i) the aggregate principal amount of loans owed
by Benefit Bright to the Benefit Bright Sellers together with interest accrued thereon in the
aggregate amount of HK$3,107,771,227 as at 21st December, 2007 based on the unaudited
Benefit Bright Completion Accounts and (ii) the attributable interest of the Benefit Bright
Sellers of 57.5% in the net liability value Benefit Bright as at 21st December, 2007 based on
the unaudited Benefit Bright Completion Accounts. Based on the unaudited Benefit Bright
Completion Accounts, the net liability value of Benefit Bright as at 21st December, 2007 in the
amount of HK$1,780,563,222 is arrived after the adjustment on, among other things, (i)
Benefit Bright’s 100% interest in the unsold parts of Property 2 based on the Property 2
Valuation Report of HK$3,500,000,000; (ii} the agreed treatments of certain deferred tax assets
and deferred liabilities of Benefit Bright and (iii} the agreed treatments of certain other assets
and liabilities of Benefit Bright. As advised by the management of Sino Land, since all the
proceeds of the sale and leasing are currently applied towards the reimbursement of the
deductible costs of Benefit Bright Limited, it therefore agreed amongst the parties to the
Benefit Bright Agreement that the net liability value of Benefit Bright would be adjusted by
HK$3,500,000,000, being 100% of the capital value of Property 2 as stated in the Property 2
Valuation Report.
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Given that the Benefit Bright Consideration was based on the net assets value of Benefit
Bright with reference to the Benefit Bright’s current attributable interest in the capital value of
Property 2, we considered that the Benefit Bright Consideration is fair and reasonable.

In addition, since the consideration payable for interests in OC2 Management is
HK$5,750 in cash, representing approximately 57.5% of the net asset value of OC2
Management as stated in the management accounts as at 30th September, 2007 (in the amount
of HK$10,062), we consider that the consideration payable for the acquisition of the shares in
OC2 Management is fair and reasonable.

(iii) The Valuation

In assessing the fairness and reasonableness of the Valuation, we have reviewed and
discussed with the Valuer regarding the methodology of, and bases and assumptions adopted
for, the valuation of Property 1 and Property 2 as contained in the independent valuation report.
DTZ valued each of the residential/commercial units and the car parks of Property 1 and
Property 2 on a direct comparison approach in which relevant sales comparables in the market
have been made reference and the commercial development, commercial car park and
residential car park by capitalizing the rental income derived from the existing tenancies with
due provision of the reversionary income potential of the property interests. The sale
comparables obtained by the DTZ in the market, in the opinicn of the DTZ, are comparables
to the residential and commercial units in terms of timing of transactions and location and
usage of the underlying premises (as adjusted by other relevant factors subject to the DTZ’s
discretion). As advised by DTZ, the above-mentioned approach is in accordance with the
Valuation Standards on Properties of the Hong Kong Institute of Surveyors. In light of the
above, we are of the opinion that the valuation methodology adopted by the Valuer is in line
with the normal market practice and is fair and reasonable.

Having regarded (i) the Harvest Sun Consideration based on the net asset value of Harvest
Sun according to the unaudited management accounts of Harvest Sun as at
30th September, 2007 which was subsequently adjusted based on the unaudited Harvest Sun
Completion Accounts; (ii) the Benefit Bright Consideration based on the net asset value of
Benefit Bright according to the unaudited management accounts of Benefit Bright as at
30th September, 2007 which was subsequently adjusted based on the unaudited Benefit Bright
Completion Accounts; (iii) the adjustments to be made to the Harvest Sun Consideration and
the Benefit Bright Consideration also subject to a completion audit by an independent auditors
and (iv) both the Harvest Sun Consideration and the Benefit Bright Consideration refiecting the
interest of the Sino Land Group’s interest in the Property | and Property 2 based on their
respective market valuation, we consider that the bases for determining the Harvest Sun
Consideration and the Benefit Bright Consideration are fair and reasonable and are in the
interests of the Sino Land Group and the TST Properties Group and the shareholders of both
Sino Land and TST Properties as a whole.

5. Financial impacts of the Connected Transactions
(i) Earnings

Following completion of the transactions contemplated under the Harvest Sun Agreement
and the Benefit Bright Agreement, Harvest Sun will become an indirect 90% owned subsidiary
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(and if the Memorandum of Agreement will proceed and Sino Hope will acquire the remaining
10% equity interest in Harvest Sun, Harvest Sun will become a wholly-owned subsidiary)
whereas Benefit Bright and OC2 Management will become indirect wholly-owned subsidiaries
of Sino Land. Accordingly, the earnings of the Harvest Sun, Benefit Bright and OC2
Management will be consolidated into the consolidated financial statements of Sino Land
(which in turn will be consolidated into the consclidated financial statements of TST
Properties). As such, the turnover and net profit of Sino Land (hence TST Properties) will be
increased by the future turnover and profit generated from the sale and leasing of properties
and provision of properties management services business from Harvest Sun, Benefit Bright
and OC2 Management.

(ii) Cash flow

As stated on the section headed “Letter from the Boards” of the Circular, the Harvest Sun
Consideration and the Benefit Bright Consideration have been settled by cash in the amount of
approximately HK$267.81 million and HK$2,083.95 million respectively which have been
financed by the internal resources of Sino Land. As at 30th June, 2007, Sino Land had a cash
and bank balance of approximately HK$3,416.4 million. As at 21st December, 2007, the cash
and bank balances of Harvest Sun and Benefit Bright amounted to approximately HK$58.85
million and HK$68.44 million respectively. Upon completion of the Harvest Sun Agreement
and the Benefit Bright Agreement, the cash balance of both Harvest Sun and Benefit Bright will
be consolidated into the consolidated financial statement of Sino Land. Based on the aforesaid
cash position of Harvest Sun and Benefit Bright as at 21st December, 2007, and after taken into
accounts of the cash consideration payable under the Harvest Sun Agreement and Benefit
Bright Agreement, the cash and bank balance of the Sino Land Group is estimated to be
decreased by approximately HK$2,224.47 million. Given the fact that the Sino Land Group
will retain sufficient cash after settlement of the Harvest Sun Consideration and Benefit Bright
Consideration, and the future cash inflow from the sale of those unsold properties in Property
1 and Property 2 as well as the lease income from the residential and commercial car park
spaces, we are of the view that the entering into of the Harvest Sun Agreement and the Benefit
Bright Agreement will not have an adverse impact on the cash flow positien of the Sino Land
Group.

(iii) Net asset value

Based on the unaudited Harvest Sun Completion Accounts and Benefit Bright Compietion
Accounts, Harvest Sun and Benefit Bright recorded a net assets value of approximately
HK$446.35 million and a net liabilities of HK$1,780.56 million as at 21st December, 2007,
respectively. Based on the unaudited management account of OC2 Management, OC2
Management recorded a net asset value of approximately HK$0.01 million as at
30th September, 2007. However, given that the Harvest Sun Considerations is based on the net
assets value of Harvest Sun and the Benefit Bright Consideration is based on (i) the
shareholders’ loans from the Benefit Bright Sellers’ in the amount of HK$3,107,771,277 (on
a dollar-for-dollar basis) and (ii) the net liability of Benefit Bright as at 21st December, 2007.
It is expected that the respective transactions contemplated under the Harvest Sun Agreement
and the Benefit Bright Agreement will not have a significant impact on the net asset value of
the Sino Land Group after completion of the Harvest Sun Agreement and the Benefit Bright
Agreement.
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(iv) Gearing ratio

As stated in the Sino Land’s annual report for the year ended 30th June, 2007, the Sino
Land Group recorded a gearing ratio of approximately 25.4% (expressed as a percentage of
bank and other borrowing of HK$15,541.16 million net of cash and bank balance of
approximately HK$3,416.37 million (being approximately HK$12,124.79 million) over the
shareholders’ equity of approximately HK$47,580.88 million). Based on the Harvest Sun
Completion Accounts and the Benefit Bright Completion Accounts, both Harvest Sun and
Benefit Bright did not record any bank borrowings, as such, after completion of the acquisition
as contemplated under the Harvest Sun Agreement and the Benefit Bright Agreement, it is
estimated that the gearing ration will increase slightly by approximately 4.8% to approximately
30.2% (based on the Sino Land Group’s bank borrowing and other borrowings as at 30th June,
2007 of approximately HKS$15,541.16 million net of (i) cash and bank balance of Sino Land,
Harvest Sun and Benefit Bright of approximately HK$3,416.37 million {as at 30th June, 2007),
HK$58.85 million (as at 21st December, 2007) and HK$68.44 million (as at 2tst December,
2007) respectively and (i1} the aggregate consideration payable under the Harvest Sun
Agreement and the Benefit Bright Agreement of HK$2,351.76 million and the consolidated net
asset value of the Sino Land Group as at 30th June, 2007 of approximately HK$47,580.88
million). In view of the increase in gearing ratios in exchange for the receipt of the share of
the future proceeds from the sale and leasing of the unsold parts in Property 1 and Property 2
in the future, we consider that the increase in gearing ratio resulting from the acquisition
contemplated under the Harvest Sun Agreement and the Benefit Bright Agreement is
acceptable and broadly in the interest of Sino Land and TST Properties and their respective
shareholders as a whole.

CONCLUSION AND ANALYSIS

The transactions as contemplated under the Harvest Sun Agreement and Benefit Bright
Agreement will essentially effect Sino Land to own 90% and 100% of the issued share capital
of Harvest Sun and Benefit Bright, respectively and the financial results of both Harvest Sun
and Benefit Bright to be consolidated in the consolidated financial statements of Sino Land
(hence TST Properties) as well as to enable the Sino Land Group to eatitle to 100% of the
proceeds from the sale and leasing of the unsold parts (including residential and commercial
units and car park spaces) of both Property ! and Property 2. As such, despite there will be
insignificant adverse impact on the cash position and gearing ratio of the Sino Land Group
(hence the TST Properties Group) which mainly resulted from the cash consideration payable
under the Harvest Sun Agreement and the Benefit Bright Agreement, in view of (i) the increase
in land bank (in terms of attributable gross floor area) of the Sino Land Group in the prime area
of West Kowloon, being a new key development district by the Hong Kong government in the
foreseeable future; (ii) the entitlement of the Sino Land Group (hence the TST Properties
Group) to the future cash inflow from the sale and leasing of the unsold units and car park
spaces in Property 1 and Property 2, (iii) the Sino Land Group will hold a controlling stake in
both Property | and Property 2 and (iv) the current market position of both the Sino Land
Group and TST Properties Group, we are of the view that the entering into of the Harvest Sun
Agreement and the Benefit Bright Agreement is of normal commercial terms, in the ordinary
and usual course of business of Sino Land and TST Properties and is in the interests of bath
Sino Land and the TST Properties and their respective shareholders as a whole.
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RECOMMENDATION

Based on the above principal factors and reasons, we consider the Connected Transactions
are conducted on normal commercial terms, in the ordinary and usual course of business of the
both Sino Land and TST Properties and the terms contemplated under the Harvest Sun
Agreement and the Benefit Bright Agreement are fair and reasonable in so far as the Sino Land
Independent Shareholders and the TST Properties Independent Shareholders are concerned,
and are in the interest of the both Sino Land and the TST Properties and their respective
shareholders as a whole. If an extracrdinary general meeting would be held for Sino Land and
TST Properties, respectively, we would advise the Sino Land Independent Board Committee
and the TST Properties Independent Board Committee to advise the Sino Land Independent
Shareholders and the TST Properties Independent Shareholders, respectively to vote in favour
on the resolutions with respect to approving the Harvest Sun Agreement and the Benefit Bright

Agreement.
Yours faithfully,
For and on behalf of
Commerzbank AG Hong Kong Branch
Kenneth Chan Gaston Lam
Head of Corporate Finance ~ Asia Pacific Corporate Finance - Asia Pacific
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ﬁ 10th Floor,
DT ‘ . Jardine House,
L% éCom;aught Place,
- entral,
Y
Hong Kong
17

24th December, 2007

The Boards of Sino Land Company Limited and
Tsim Sha Tsui Properties Limited

12th Floor, Tsim Sha Tsui Centre

Salisbury Road

Tsim Sha Tsui

Kowloon

Dear Sirs,

Re: Commercial Development and Commercial Car Park, Olympian City 1, Flat E, 1st
Floor and Duplex Flat A, 41st and 42nd Floors, Tower 7, 579 Residential Car Park
Spaces, Island Harhourview and 117 Office Car Park Spaces, No. 11 Hoi Fai Road,
Tai Kok Tsui, Kowloon

We refer to your instructions for us to carry out a market valuation of the above property
interest. We confirm that we have carried out inspection, made relevant enquiries and searches
and obtained such further information as we consider necessary for the purpose of providing
you with our opinion of the value of the property interest as at 1st November, 2007 (the “date
of valuation™).

Our valuation of the property interest represents its market value which in accordance with the
Valuation Standards on Properties of the Hong Kong Institute of Surveyors is defined as “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.”

Our valuation excludes an estimated price inflated or deflated by special terms or
circumstances such as atypical financing, sale and leaseback arrangement, special
considerations or concessions granted by anyone associated with the sale, or any element of
special value,

No allowance has been made in our valuation for any charges, mortgages or amounts owing on
the property interest nor any expenses or taxation which may be incurred in effecting a sale.
Unless otherwise stated, it is assumed that the property interest is free from encumbrances,
restrictions and outgoings of any onerous nature which could affect its value.
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We have valued the domestic units and the office car park of the property interest by direct
comparison appreoach in which relevant sales comparables in the market have been made
reference. Concerning the valuation for the commercial development, commercial car park and
residential car park, the rental income derived from the existing tenancies with due provision

for the reversionary income potential of the property interest were capitalized.

We have relied to a very considerable extent on the information given by your Company and
have accepted advice given to us on such matters as statutory notices, easements, lenure,
occupancy, tenancy details, income details, floor areas and all other relevant matters.
Dimensions and measurements included in the valuation certificate attached is based on the
copies of documents provided to us by your Company and are therefore only approximations.
No on-site measurement has been carried out. We have no reason to doubt the truth and
accuracy of the information provided to us by your Company which are material to the
valuation. We were also advised by your Company that no material fact has been omitted from

the information supplied.

We have not been provided with copies of the title documents relating to the property interest
but have caused searches to be made at the Land Registry. However, we have not searched the
original documents to verify ownership or to ascertain any amendment. All documents have
been used for reference only.

We have inspected the exterior and where possible the interior of the property. However, no
structural survey of the property has been made, but in the course of our inspection, we did not
note any serious defects. We are not, however, able to report whether the property is free of rot,
infestation or any other structural defects. No test was carried out on any of the services.

QOur valuation is prepared in accordance with the Valuation Standards on Properties of the Hong
Kong Institute of Surveyors and in compliance with Chapter 5 of the Listing Rules published
by the Stock Exchange of Hong Kong Limited.

Our valuation certificate is hereby enclosed for your attention.

Yours faithfully,
For and on behalf of
DTZ Debenham Tie Leung Limited
Winnie Koo
Registered Professional Surveyor
{General Practice Division)
MHKILS., MRICS.
Director

Note: Ms. Winnie Koo has over 20 years’ experience in valuation of properties in Hong Kong.
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VALUATION CERTIFICATE

Property interest held for investment

Property

Commercial
Development and
Commercial Car Park,
Olympian Cirty 1,

Flat E, 1st Floor and
Duplex Flat A, 41st and
42nd Floors, Tower 7,
579 Residential Car
Park Spaces, Island
Harbourview and

117 Office Car Park
Spaces, No. 11 Hoi Fai
Road, Tai Kok Tsui,
Kowloon

339,565/3,980,030th
shares of and in
Kowloon Inland Lot
No. 11074

Description and tenure

The property comprises a
3-level commercial
development, 330 commercial
car park spaces of a 6-siorey
plus 2 basements commercial/
parking/social welfare
facilities/recreational facilities
complex at Olympian City 1,
2 domestic units and

579 residential car park spaces
in Island Harbourview and
117 office car park spaces
completed in phases from
1999 1o 2000.

The total gross floor area of the
commercial arcade from
ground, upper ground and

Ist floors of the commercial
podium is approximately
13.000 sq.m. (139,931 sq.ft.).

The total gross floor area of the
2 domestic units is 306.72
sq.m. (3,237 sq.ft.).

Kowloon Inland Lot No. 11074
is held from the Government
under Conditions of Grant No.
12375 for a term commencing
from 31st January, 1996 o
30th June, 2047 at an annual
Government rent of 3% of the
rateable value for the time
being of the property.
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Particulars of
occupancy

The commercial
development is mostly let
on full internal repairing
leases for terms of 1 to 6
years with the latest
tenancy due to expire in
July 2013. Some of the
tenancies have turnover
rent provisions at a pre-
fixed percentage of gross
taking or at the basic
rent whichever is the
greater.

The total basic rent
receivable is
approximately
HK$2,516,830 per month
(exclusive of rates,
management fees and
other outgoings). The
total turnover rent
receivable for the period
from October 2006 to
September 2007 is
approximately
HK$140,654.

The gross income from
other miscellaneous and
casual leasing of the
commercial development
for the period from
October 2006 to
September 2007 is
approximately
HK$335,200.

The commercial car
parking spaces are let on
monthly or hourly basis
with a total gross rental
income of HK$3,058,786
from January to
September 2007 or with
an average of
HK$339,865 per month.

The 117 office car
parking spaces are
currently vacant. Most of
the residential car
parking spaces are let
under monthly basis with
a gross income of about
HK$13,753,141 from
October 2006 1o
September 2007 with an
average of HK$1,146,095
per month.

The 2 domestic units are
currently vacant,

Capital value in
existing state as at
1st November, 2007

HK$700,000,000

(60% interest
attributable to Harvest
Sun Limited’s
interest:
HK$420,000,000)
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Notes:

(1)  The registered owner of the property is MTR Corporation Limited.

(2)  Harvest Sun Limited holds an attributable interest of 60% of the property interest.

(3) The commercial development is subject to various tenancies.

(4)  The property is subject to a Modification Letter dated 24th February, 1999.

(5)  The property is subject to a Deed of Mutual Covenant and Management Agreement dated 15th March, 2000.

(6) Duplex Flat A is subject to an agreement for sale and purchase.
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ﬁ 10th Floor,
DT ‘ : Jardine House,

11% 1 Connaught Place,

3 Central,

% Hong Kong

17

24th December, 2007

The Boards of Sino Land Company Limited and
Tsim Sha Tsui Properties Limited

12th Floor, Tsim Sha Tsui Centre

Salisbury Road

Tsim Sha Tsui

Kowloon

Dear Sirs,

Re: Commercial Development and Commercial Car Park, Qlympian City 2, Residential
Car Park, Park Avenue, Duplex Flats B and F with Flat Roofs, 49th and 50th Floors,
Tower 1, Duplex Flat C with Flat Roof, 49th and 50th Floors, Tower 2, Duplex Flat
A, 49th and 50th Fioors, Tower 5, Central Park, Duplex Flats B and C with Flat
Roofs, 51st and 52nd Floors, Tower 6, Duplex Flat C with Flat Roof, 51st and 52nd
Floors, Tower 7, Duplex Flats A and B with Flat Roofs, 42nd and 43rd Floors, Tower
9 and Flat E, 1st Floor, Tower 10, Park Avenue, No. 18 Hoi Ting Road, Tai Kok Tsui,
Kowloon

We refer to your instructions for us to carry cut market valuation of the above property interest.
We confirm that we have carried out inspection, made relevant eaquiries and searches and
obtained such further information as we consider necessary for the purpose of providing you
with our opinicn of the value of the property interest as at 1st November, 2007 (the “date of
valuation™).

Our valuation of the property interest represents its market value which in accordance with the
Valuation Standards on Properties of the Hong Kong Institute of Surveyors is defined as “the
estimated arnount 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.”

Our valuation excludes an estimated price inflated or deflated by spectal terms or
circumstances such as atypical financing, sale and leaseback arrangement, special
considerations or concessions granted by anyone associated with the sale, or any element of
special value.
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No allowance has been made in our valuation for any charges, mortgages or amounts owing on
the property interest nor any expenses or taxation which may be incurred in effecting a sale.
Unless otherwise stated, it is assumed that the property interest is free from encumbrances,
restrictions and outgoings of any onerous nature which could affect their vaiue.

We have valued the domestic units of the property interest by direct comparison approach in
which relevant sales comparables in the market have been made reference. Concerning the
valuation for the commercial development, commercial car park and residential car park, the
rental income derived from the existing tenancies with due provision for the reversionary
income potential of the property interest were capitalized.

We have relied to a very considerable extent on the information given by your Company and
have accepted advice given to us on such matters as statutory notices, easements, tenure,
occupancy, tenancy details, income details, floor areas and all other relevant matters.
Dimensions and measurements included in the valuation certificate attached is based on the
copies of documents provided to us by your Company and are therefore only approximations.
No on-site measurement has been carried out. We have no reason to doubt the truth and
accuracy of the information provided to us by your Company which are material to the
valuation, We were also advised by your Company that no material fact has been omitted from
the information supplied.

We have not been provided with copies of the title documents relating to the property interest
but have caused searches to be made at the Land Registry. However, we have not searched the
original documents to verify ownership or to ascertain any amendment. All documents have
been used for reference only.

We have inspected the exterior and where possible the interior of the property. However, no
structural survey of the property has been made, but in the course of our inspection, we did not
note any serious defects. We are not, however, able to report whether the property is free of rot,
infestation or any other structural defects. No test was carried out on any of the services.

Our valuation is prepared in accordance with the Valuation Standards on Properties of the Hong
Kong Institute of Surveyors and in compliance with Chapter 5 of the Listing Rules published
by the Stock Exchange of Hong Kong Limited.

Our valuation certificate is hereby enclosed for your attention.

Yours faithfully,
For and on behalf of
DTZ Debenham Tie Leung Limited
Winnie Koo
Registered Professional Surveyor
{General Practice Division)
MHKILS., MRICS.
Director

Note: Ms. Winnie Koo has over 20 years’ experience in valuation of properties in Hong Kong.
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VALUATION CERTIFICATE

Property interest held for investment

Property

Commercial
Development and
Commercial Car Park,
Olympian City 2,
Residential Car Park,
Park Avenue, Duplex
Flats B and F with Flat
Roofs, 49th and 50th
Floors, Tower 1,
Duplex Flat C with Flat
Roof, 49th and 50th
Floors, Tower 2,
Duplex Flat A, 49th
and 50th Floors, Tower
5, Central Park, Duplex
Flats B and C with Flat
Roofs, 51st and 52nd
Floors, Tower 6,
Duplex Flat C with Flat
Roof, 51st and 52nd
Floors, Tower 7,
Duplex Flats A and B
with Flat Roofs, 42nd
and 43rd Floors, Tower
9 and Flat E, 1st Floor,
Tower 10, Park Avenue,
No. 18 Hoi Ting Road,
Tai Kok Tsui, Kowloon

846,303/4,415,570th
shares of and in
Kowloon Inland Lot
No. 11090

Description and tenure

The property comprises a
3-level commercial
development, 198 commercial
car park spaces of a 3-storey
plus basement commercial/
parking complex at Olympian
City 2, 4 domestic units in
Central Park, 6 domestic units
and 734 residential car park
spaces in Park Avenue
completed in Phases in 2001.

The total gross floor area of the
commercial arcade from
ground, upper ground and 1st
floors of the commercial
podium is approximately
47,500 sq.m. (511,287 sq.ft.).

The total gross floor area of the
10 demestic units is 1,918.43
sq.m. (20,650 sq.ft.).

Kowloon Inland Lot No. 11090
is held from the Government
under Conditions of Grant No.
12434 for a term commencing
from 10th January, 1997 to
30th June, 2047 at an annual
Government rent of 3% of the
rateable value for the time
being of the property.
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Particulars of
occupancy

The commercial
development is mostly let
on full internal repairing
leases for terms of 1 to 6
years with the latest
tenancy due to expire in
January 2014. Some of
the tenancies have
turnover rent provisions
at a pre-fixed percentage
of gross taking or at the
basic rent whichever is
the greater.

The total basic rent
receivable is
approximately
HK$13,465,524 per
month (exclusive of
rates, management fees
and other outgoings). The
total turnover rent
receivable for the period
from October 2006 to
September 2007 is
approximately
HK3$5,536,588.

The gross income from
other miscellaneous and
casual leasing of the
commercial development
for the period from
October 2006 to
September 2007 is
approximately
HK$8,218,450.

The commercial car
parking spaces are let on
monthly or hourly basis
with a total gross rental
income of HK$6,673,823
from January to
September 2007 or with
an average of
HK$741,536 per month.

Most of the residential
car parking spaces are let
under monthly basis with
a gross income of about
HK$20,116,979 from
October 2006 to
September 2007 with an
average of HK$1,676,415
per month.

The 10 domestic vnits
are currently vacant,

Capital value in
existing state as at
1st November, 2007

HK$3,500,000,000
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Notes:

(1)  The registered owner of the property is MTR Corporation Limited.

(2)  Benefit Bright Limited holds an attributable interest of 100% of the property interest.
(3) The commercial development is subject to various tenancies.

{4)  The subject lot is subject to a Modification Letter dated 19th May, 1999.

(5) The domestic units are subject to a Deed of Mutual Covenant and Management Agreement dated 9th March,
2001.

(6) Duplex Flat B in Tower 1 and Duplex Flat C in Tower 2 are subject o respective agreement for sale and
purchase.

—50 -




APPENDIX II GENERAL INFORMATION

1. RESPONSIBILITY STATEMENT

This circular includes particulars given in compliance with the Listing Rules for the
purpose of giving information with regard to TST Properties and Sino Land. The Directors of
TST Properties collectively and individually accept full responsibility for the accuracy of the
information contained in this circular (so far as that relates to the TST Properties Group) and
confirm, having made all reasonable enquiries, that to the best of their knowledge and belief
there are no other facts {(so far as that relates to the TST Properties Group) the omission of
which would make any statement herein misleading. The Directors of Sino Land collectively
and individually accept full responsibility for the accuracy of the information contained in this
circular (so far as that relates to the Sino Land Group) and confirm, having made all reasonable
enquiries, that to the best of their knowledge and belief there are no other facts {so far as that
relates to the Sino Land Group) the omission of which would make any statement herein
misleading.

2. DISCLOSURE OF INTERESTS

2.1 Directors’ interests in shares and debt securities of Sino Land and its associated
corporations

As at the Latest Practicable Date, the interests and short positions held by the Directors
and chief executive of Sino Land in the Sino Land Shares, underlying shares and debentures
of Sino Land and its associated corporations {within the meaning of Part XV of the SFQ) which
are required to be notified to Sino Land and the Stock Exchange pursuant to Divisions 7 and
8 of Part XV of the SFO (including interests and short positions which they were taken or
deemed to have under such provisions of the SFO) or which are required, pursuant to section
352 of the SFO, to be entered in the register referred to therein, or which are required, pursuant
to the Model Code for Securities Transactions by Directors of Listed Issuers (the “Model
Code”) to be notified to Sino Land and the Stock Exchange were as follows:

{(a) Long positions in the Sino Land Shares

Number of Capacity % of issued
Sino Land and nature share
Name of Directors Shares of interest capital
Mr. Robert Ng Chee Siong 2,835,202 Beneficial owner of 0.05%

126,593 shares and
spouse interest in
2,708,609 shares
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Number of

Sino Land
Name of Directors Shares
The Honourable Ronald Joseph 1,044,095

Arculli, GBS, CVO, OBE, JP

Dr. Allan Zeman, GBS, JP -
Mr. Adrian David Li Man-kiu -
Dr. Fu Yuning -
Mr. Raymond Tong Kwok Tung -
Mr. Yu Wai Wai -
Mr. Thomas Tang Wing Yung -
Mr. Daryl Ng Win Kong 72,568

(b)
(i) Holding company

TST Properties

Number of

TST

Properties

Name of Directors Shares

Mr. Robert Ng Chee Siong 555,006
The Honourable Ronald Joseph

Arculli, GBS, CVO, OBE, JP 60,000

Dr. Allan Zeman, GBS, IP
Mr. Adrian David Li Man-kiu
Dr. Fu Yuning

Mr. Raymond Tong Kwok Tung

Mr. Yu Wai Wai
Mr. Thomas Tang Wing Yung
Mr. Daryl Ng Win Kong
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(ii} Associated companies

Mr. Robert Ng Chee Siong was deemed to be interested in shares of the following
companies through corporations controlled by him:

% of issued

share
Name of associated companies Number of shares capital
Better Chief Limited 5( (Notes I & 2} 50%
Brighton Land Investment Limited 1,000,002 Nores I & 3 100%
Dramstar Company Limited 44 (Notex 1. & 4 44%
Empire Funds Limited | (Notes 1 & 5) 50%
Erleigh Investment Limited 11Q Voter 1 & 5 55%
Eternal Honest Finance Company Limited | (Notes 1.& 3) 50%
Famous Empire Finance Limited 5 (Notes 1.& 6) 50%
Famous Empire Properties Limited 5,000 (Notes 1 & 6) 50%
Island Resort Estate Management Company | Q (Notes I & 5) 50%
Limited
Jade Result Limited 500,000 (Veres 1 & 3) 50%
Jumbo Funds Limited ] (otes L& 7) 50%
Murdoch Investments Inc. p (Nores I & ) 100%
Real Maker Development Limited 20,000 (Nores T & 8) 10%
Rich Century Investment Limited 500,000 (NVeres T & 2) 50%
Silver Link Investment Limited {Q(Notes 1 & 5) 50%
Sino Club Limited 2 (Nore 2) 100%
Sino Parking Services Limited 450,000 (Vore 10) 50%
Sino Real Estate Agency Limited 50,000 (Vere 107 50%
Notes:
1 Osborne Investments Lid. (“Osborne”) was a wholly-owned subsidiary of Seaview Assers Limited which
was in turn [00% owned by Boswell Holdings Limited in which Mr. Robert Ng Chee Siong had a 50%
control.

2. The shares were held by Devlin Limited, a wholly-owned subsidiary of Osborne.

3. The shares were held by Erleigh Invesiment Limited, a company 55% controlled by Osborne,
4. The shares were held by Jade Result Limited, a company 50% controlled by Osborne.

5. The share(s) was{were) held by Osborne.

6. The shares were held by Standard City Limited, a wholly-owned subsidiary of Osborne.

7. The share was held by Pure Win Company Limited, a wholly-owned subsidiary of Osborne.
8. The shares were held by Goegan Godown Limited, a wholly-owned subsidiary of Osborne.

9. The shares were held by Sino Real Estate Agency Limited, a company 50% controlled by Deansky
Investments Limited in which Mr. Robert Ng Chee Siong had a 100% control.

10.  The shares were held by Deansky Investments Limited.
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Save as disclosed in this circular, as at the Latest Practicable Date, none of the Directors
of Sino Land had or was deemed to have any interests or short positions in the shares,
underlying shares or debentures of Sino Land or its associated corporations which were
required to be notified to Sino Land and the Stock Exchange pursuant to Divisions 7 and 8 of
Part XV of the SFO (including the interests and short positions in which they were deemed or
taken to have under such provisions of the SFO), or which are required, pursuant to section 352
of the SFO, to be entered in the register maintained by Sino Land referred to therein, or which
were tequired, pursuant to the Model Code, to be notified to Sino Land and the Stock
Exchange.

2.2 Substantial Shareholders’ and other Shareholders’ interests in Sino Land

As at the Latest Practicable Date, pursuant to the register kept by Sino Land under section
336 of the SFO, the following persons had an interest or short position in the Sino Land Shares
or underlying shares of Sino Land which would fall to be disclosed to Sino Land under the
provisions of Divisions 2 and 3 of Part XV of the SFO:

Long positions in the Sino Land Shares

Capacity % of issued

Name of substantial Number of and nature share
Shareholders Sino Land Shares of interest capital
Mr. Ng Teng Fong 2,563,416,930 Beneficial owner of 52.76%

(Notes 1, 5 & 6) 26,759,682 shares,
spouse interest in

3,563,557 shares

and interest of

controlled

corporations in

2,533,093,691

shares

TST Properties 2,458,772,852 Beneficial owner of 50.60%
(Notes I{a), 1(b), 1,132,371,007
5&6) shares and interest

of controlled
corporations in
1,326,401,845
shares
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Capacity % of issued
Name of other Number of and nature share
Shareholders Sino Land Shares of interest capital
Solid Capital Holdings 342,644,175 Security interest in 7.05%
Limited 342,493,931 shares
and beneficial owner
of 150,244 shares
Mr. Chen Din Hwa 299,569,043 Interest of a 6.16%
{Notes 2 & 4) controlled
corporation
Ms. Chen Yang Foo Oi 299,569,043 Spouse interest 6.16%
{Notes 2, 3 & 4)
Xing Feng Investments 299,569,043 Interest of a 6.16%
Limited {Notes 2 & 4) controlled
corporation
Nice Cheer Investment 299,569,043 Beneficial owner 6.16%
Limited {Notes 2 & 4)
Spangle Investment 298,842,340 Beneficial owner 6.15%
Limited {Note 5)
Kai Fai Land 261,650,689 Beneficial owner 5.38%
Investment Limited {Note 6)

Notes:

1. As regards 2,533,093,691 shares held by controlled corporations:

(a)  1,132,371,007 shares were held by TST Properties which was 71.75% controlied by Mr. Ng Teng

Fong;

b)Yy @ 34,719,887 shares were held by Orchard Centre Holdings (Private) Limited in which Nam
Lung Properties Development Company Limited, a wholly-owned subsidiary of TST

Properties, had a 95.23% control; and

(ii)  1,291,681,958 shares were held through certain other wholly-owned subsidiaries of TST
Properties (including 302,307,844 shares held by Spangle Investment Limited (Note 5) and
264,684,903 shares held by Ka Fai Land Investment Limited (Note 6)); and

(c} 74,320,839 shares were held through companies which were 100% controlled by Mr. Ng Teng
Fong — 939 shares by Fanlight Investment Limited, 26,898,026 shares by Karaganda Investments
Inc., 11,552,395 shares by Orient Creation Limited, 5,614,749 shares by Strathallan Investment
Limited, 16,922,942 shares by Strong Investments Limited, 13,040,798 shares by Tamworth
Investment Limited and 290,990 shares by Transpire Investment Limited.

The long position in 299,569,043 shares was held by Nice Cheer Investment Limited (“Nice Cheer”),
a company 100% controlled by Xing Feng Investments Limited (“Xing Feng”) which was in turn 100%
controlled by Mr. Chen Din Hwa.

Ms. Chen Yang Foo Oi, spouse of Mr. Chen Din Hwa, was deemed to be interested in Mr. Chen’s shares.

The interests of Mr. Chen Din Hwa, Ms. Chen Yang Foo Oi, Xing Feng and Nice Cheer were duplicated.

302,307,844 shares were held by Spangle Investment Limited, a wholly-owned subsidiary of TST
Properties and were duplicated in the interests of Mr. Ng Teng Fong and TST Properties.

264,684,903 shares were held by Ka Fai Land Investment Limited, a wholly-owned subsidiary of TST
Properties and were duplicated in the interests of Mr. Ng Teng Fong and TST Properties.
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Save as disclosed in this circular, the Directors and chief executive of Sino Land are not
aware of any person who, as at the Latest Practicable Date, had any interest or short position
in the Sino Land Shares or underlying shares of Sino Land which would fall to be disclosed
to Sino Land under the provisions of Divisions 2 and 3 of Part XV of the SFO,

Save as disclosed below, as at the Latest Practicable Date, so far as is known to the
Directors or chief executive of Sino Land, no other person was directly or indirectly interested
in 10% or more of the nominal value of any class of share capital carrying rights to vote in all
circumstances at general meetings of other members of the Sino Land Group or has any option

in respect of such capital:

Name of shareholder interested
in 10% or more of the issued
capital of the subsidiaries of

Name of subsidiary of

% of issued
share capital
held by that

Sino Land Sino Land shareholder
Drakeford Investment Limited Donoghue Investment Limited 15%
Eastand Investments Limited Firm Wise Investment Limited 30%
Cashel Assets Limited (Note 1) Grand Creator Investment 40%
{BVI) Limited
Cashel Assets Limited (Note 1) Grand Creator Investment 40%
Limited (Note 3)
Cashel Assets Limited (Note 1) Hang Hau Station (Project 40%
Management) Limited
(Note 3)
Drakeford Investment Limited Julian Investment Limited 15%
Ice Rink Resources Limited Profit Palace Limited 20%
Goegan Godown Limited (Note 2) Real Maker Development 10%
Limited
Cashel Assets Limited (Note 1) Reca Limited (Note 3) 40%
Cashel Assets Limited (Note 1) Residence Oasis Finance 40%
Company Limited (Note 3)
Notes:
i This company was a wholly-owned subsidiary of Kerry Properties Limited.
2. The company was a wholly-owned subsidiary of Osborne, which was in turn 30% controlled by
Mr. Robert Ng Chee Siong.
3. These companies were wholly-owned subsidiaries of Grand Creator Investment (BVI) Limited.
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2.3 Directors’ interests in shares and debt securities of TST Properties and its
associated corporations

As at the Latest Practicable Date, the interests and short positions held by the Directors
and chief executive of TST Properties in the TST Properties Shares, underlying shares and
debentures of TST Properties and its associated corporations (within the meaning of Part XV
of the SFO) which are required to be notified to TST Properties and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests and short positions
which they were taken or deemed to have under such provisions of the SFO) or which are
required, pursuant to section 352 of the SFO, to be entered in the register referred to therein,
or which are required, pursuant to the Model Code to be notified to TST Properties and the
Stock Exchange were as follows:

(a} Long position in TST Properties Shares

Number of
TST Capacity 9% of issued
Properties and nature share
Name of Directors Shares of interest capital
Mr, Robert Ng Chee Siong 555,006 Beneficial owner 0.03%
The Honourable Ronald Joseph
Acrulli, GBS, CVO, OBE, IP 60,000 Beneficial owner =0%

Dr. Allan Zeman, GBS, IP
Mr. Adrian David Li Man-kiu
Mr. Steven Ong Kay Eng

Mr. Raymond Tong Kwok Tung
Mr. Daryl Ng Win Kong
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{(b) Long positions in shares of associated corporations

(i) Subsidiary company

Sino Land
Number of
Sino Land
Name of Directors Shares
Mr. Robert Ng Chee Siong 2,835,202
The Honourable Ronald 1,044,095
Joseph Acrulli, GBS, CVO,
OBE, IP
Dr. Allan Zeman, GBS, JP _
Mr. Adrian David Li _
Man-kiu
Mr. Steven Ong Kay Eng _
Mr. Raymond Tong Kwok Tung _
Mr. Daryl Ng Win Kong 72,568

(ii} Associated companies

Capacity
and nature
of interest

Beneficial owner
of 126,593
shares and

spouse interest
in 2,708,609
shares

Beneficial owner

Beneficial owner

% of issued
share
capital

0.05%

0.02%

=0%

Mr. Robert Ng Chee Siong was deemed to be interested in shares of the following

companies through corporations controlled by him:

Name of associated companies

Better Chief Limited

Number of shares

50 (Nores 1 & 2)

Brighton Land Investment Limited 1,000,002 (Netes I & 3)

Dramstar Company Limited

Empire Funds Limited

Erleigh Investment Limited

Eternal Honest Finance Company Limited

Famous Empire Finance Limited

Famous Empire Properties Limited

Island Resort Estate Management Company
Limited
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| (Notes I & 5)
110 (Notes I & 5)
1 (Nores 1 & 5)
5 (Notes I & 6)

5.000 (Notes I & 6)
s
10 (Notes | & 5)

% of issued
share
capital

50%
100%
44%
50%
535%
50%
50%
50%
50%
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% of issued

share
Name of associated companies Number of shares capital
Jade Result Limited 500,000 Netes 1 & ) 50%
Jumbo Funds Limited | (Notes 1 & 7) 50%
Murdoch Investments Inc. 2 (Notes 1 & 3) 100%
Real Maker Development Limited 20,000 Notes 1 & &) 10%
Rich Century Investment Limited 500,000 Notes 1 & 3) 50%
Silver Link Investment Limited 1Q (Notes 1 & 5) 50%
Sino Club Limited 2 (Note 21 100%
Sino Parking Services Limited 450,000 (Vote 10) 50%
Sino Real Estate Agency Limited 50,000 (Mere 10) 50%

Notes:

i0.

Osborne was a wholly-owned subsidiary of Seaview Assets Limited which was in turn [00% owned by
Boswell Holdings Limited in which Mr. Robert Ng Chee Siong had a 50% control.

The shares were held by Devlin Limited, a wholly-owned subsidiary of Osborne.

The shares were held by Erleigh Investment Limited, a company 55% controelled by Osborne.
The shares were held by Jade Result Limited, a company 50% controlled by Osborne.

The share(s) was (were) held by Osborne.

The shares were held by Standard City Limited, a wholly-owned subsidiary of Osborne.

The shares were held by Pure Win Company Limited, a wholly-owned subsidiary of Osborne.
The shares were held by Goegan Godown Limited, a wholly-owned subsidiary of Osborne.

The shares were held by Sino Real Estate Agency Limited, a company 50% controlled by Deansky
Investments Limited in which Mr. Robert Ng Chee Siong had a 100% control.

The shares were held by Deansky Investments Limited.

Save as disclosed in this circular, as at the Latest Practicable Date, none of the Directors

of TST Properties had or was deemed to have any interests or short positions in the shares,

underlying shares or debentures of TST Properties or its associated corporations which were

required to be notified to TST Properties and the Stock Exchange pursuant to Divisions 7 and
8 of Part XV of the SFO (including the interests and short positions in which they were deemed
or taken to have under such provisions of the SFO), or which are required, pursuant to section
352 of the SFO, to be entered in the register maintained by TST Properties referred to therein,
or which were required, pursuant to the Model Code, to be notified to TST Properties and the

Stock Exchange.
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2.4 Substantial Shareholders’ and other Shareholders’ interests in TST Properties

As at the Latest Practicable Date, pursuant to the register kept by TST Properties under
section 336 of the SFO, the following persons had an interest or short positien in the TST
Properties Shares or underlying shares of TST Properties which would fall to be disclosed to
TST Properties under the provisions of Divisions 2 and 3 of Part XV of the SFO:

Long positions in TST Properties Shares

Name of substantial
Shareholders

Mr. Ng Teng Fong

Tamworth Investment Limited

Strathallan Investment Limited

Name of other
Shareholders

Solid Capital Holdings Limited

Nippomo Limited
Fanlight Investment Limited

Notes:

Number of
TST
Properties
Shares

1,037,640,691

{(Notes 1
& 2)

393,848,387
{Note 2)
263,926,471
{Note 2)

Number of
TST
Properties
Shares

142,019,065

134,191,518
(Note 2)
99,014,435
(Note 2)

Capacity
and nature
of interest

Beneficial owner of
82,158,030 shares,
spouse interest in
64,261 shares and
interest of
controlled
corporations in
955,418,400 shares
Beneficial owner

Beneficial owner

Capacity
and nature
of interest

Security interest in
141,957,347 shares
and beneficial
owner of 61,718
shares

Beneficial owner

Beneficial owner

% of issued
share
capital

71.75%

27.23%

18.25%

% of issued
share
capital

9.82%

9.28%

6.84%

IR 955,418,400 shares were held through companies which were 100% controlled by Mr. Ng Teng Fong -
99,014,435 shares by Fanlight Investment Limited, 134,191,518 shares by Nippomo Limited, 3,148,212
shares by Orient Creation Limited, 263,926,471 shares by Strathallan Investmens Limited, 393,848,387
shares by Tamworth Investment Limited and 61,289,377 shares by Transpire Investment Limited.

2. The interests of Strathallan Investment Limited, Tamworth Investment Limited, Fanlight Investment

Limited and Nippomo Limited were duplicated in the interests of Mr. Ng Teng Fong.
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Save as disclosed in this circular, the Directors and chief executive of TST Properties are
not aware of any person who, as at the Latest Practicable Date, had any interest or short
position in the TST Properties Shares or underlying shares of TST Properties which would fall
to be disclosed to TST Properties under the provisions of Divisions 2 and 3 of Part XV of the
SFO.

Save as disclosed below, as at the Latest Practicable Date, so far as it is known to the
Directors or chief executive of TST Properties, no other person was directly or indirectly
interest in 10% or more of the nominal value of any class of share capital carrying rights to vote
in all circumstances at general meetings of other members of the TST Properties Group or has

any option in respect of such capital:

Name of shareholder interested
in 10% or more of the issued
share capital of the subsidiaries

Name of subsidiary of

% of issued
share capital
held by that

of TST Properties TST Properties shareholder
Drakeford Investment Limited Donoghue Investment Limited 15%
Eastand Investments Limited Firm Wise Investment Limited 30%
Cashel Assets Limited (Note 1) Grand Creator Investment 40%
(BVI) Limited
Cashel Assets Limited (Note 1) Grand Creator Investment 40%
Limited (Note 3)
Cashel Assets Limited (Note 1) Hang Hau Station (Project 40%
Management) Limited
(Note 3)
Drakeford Investment Limited Julian Investment Limited 15%
Ice Rink Resources Limited Profit Palace Limited 20%
Goegan Godown Limited (Note 2) Real Maker Development 10%
Limited
Cashel Assets Limited (Note 1) Reca Limited (Note 3} 40%
Cashel Assets Limited (Note 1) Residence QOasis Finance 40%
Company Limited (Note 3}
Notes:
1. This company was a wholly-owned subsidiary of Kerry Properties Limited.
2, The company was a wholly-owned subsidiary of Osborne, which was in turn 50% controlled by
Mr. Robert Ng Chee Siong.
3. These companies were wholly-owned subsidiaries of Grand Creator Investment (BVI) Limited.
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3. DIRECTORS’ INTEREST IN COMPETING BUSINESSES

The Chairman of the Boards, Mr. Robert Ng Chee Siong, held shares interests and
directorships and Mr. Daryl Ng Win Kong and Mr. Raymond Tong Kwok Tung, both of whom
are executive Directors, held directorships in companies owned by Mr. Robert Ng Chee Siong
and his associates which are engaged in businesses of property investment, development and
management and/or hotel operation.

The Honourable Ronald Joseph Arculli, GBS, CvO, OBE, JP, a non-executive Director, is
also an independent non-executive director of Hang Lung Properties Limited, non-executive
director of HKR International Limited and Hutchisen Harbour Ring Limited, which engage in
businesses of property investment, development and management and/or hotel operation
respectively.

As each of the Boards of TST Properties and Sino Land is independent of the boards of
the aforesaid companies and maintains three independent non-executive Directors, the TST
Properties Group and the Sino Land Group operate their businesses independent of, and at
arm’s length from, the businesses of the aforesaid companies.

4, LITIGATION

As disclosed in the annual report for the year ended 30th June, 2007 of each of TST
Properties and Sino Land, in relation to the legal proceedings between Sino Land and its
subsidiary, Mariner International Hotels Limited (collectively referred to as “Mariner’’) and
Hang Lung Group Limited and its subsidiary, Atlas Limited (collectively referred to as “Hang
Lung™) in respect of the acquisition of a company which owns a property in Yau Kom Tau,
Tsuen Wan, New Territories for development into a hotel, the Court of Final Appeal on 5th
February, 2007 handed down a judgment to allow the appeal by Mariner against Hang Lung so
as to: (i) set aside the judgments of the High Court and the Court of Appeal; (ii) declare that
Hang Lung repudiated the Agreement; (iii) order repayment by Hang Lung to Mariner of its
deposit with interest to be assessed by the High Court if not agreed; (iv) award Mariner
damages to be assessed by the High Court; and (v) direct that costs in the proceedings (at all
levels) to be dealt with on written submissions by the parties.

On 6th February, 2007, Hang Lung repaid the deposit sum of HK$321,000,000 to
Mariner. Damages, claims for interest and costs against Hung Lung have not been able to be
accounted for in the financial statements of Mariner as these amounts have yet to be agreed or
decided by the courts.

Save as disclosed above, the Directors are not aware that any of the respective members
of the TST Properties Group and the Sino Land Group were engaged in any litigation or
arbitration of material importance and there was no litigation, arbitration or claim of material
importance known to the Directors to be pending or threatened by or against any respective
members of the TST Properties Group and the Sino Land Group.
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5. QUALIFICATIONS AND CONSENTS OF EXPERTS

The following are the qualifications of the experts who have been named in this circular
or who have given reports or advice which are contained or referred to in this circular.

Name Qualifications
Commerzbank AG a licensed bank under the Banking Ordinance and an
Hong Kong Branch authorised financial institution under the SFO to

conduct type 1 (dealing in securities), type 4
(advising on securities) and type 6 (advising on
corporate finance) regulated activities as set out in
Schedule 5 to the SFO

DTZ Debenham Tie Leung property valuer
Limited

Each of Commerzbank and DTZ has given and has not withdrawn its written consent to
the issue of this circular with the inclusion of its letter of advice or report and references to its
name in the form and context in which they respectively appear.

As at the Latest Practicable Date, each of Commerzbank and DTZ is not interested in any
TST Properties Shares and Sino Land Shares or any of the subsidiaries or associated
corporations of TST Properties and Sino Land or any right or option to subscribe for or
nominate persons to subscribe for any TST Properties Shares and Sino Land Shares, or any of
its subsidiaries or associated corporations of TST Properties and Sino Land.

As at the Latest Practicable Date, each of Commerzbank and DTZ does not have any
direct or indirect interest in any assets which have been since 30th June, 2007, the date to
which the latest published audited consolidated accounts of the TST Properties and the Sino
Land were made up, acquired or disposed of by, or leased to, or which are proposed to be
acquired or disposed of by, or leased to, TST Properties and Sino Land or any of their
subsidiaries.

The letter and recommendation given by Commerzbank are as at the date of this circular
and the valuation reports prepared by DTZ are as at 24th December, 2007 and contained in
Appendix I to this circular.

6. MATERIAL CHANGE

The Directors are not aware of any material adverse change in the financial or trading
position of the TST Properties Group and the Sino Land Group since 30th June, 2007 (the date
to which the latest published audited consolidated accounts of the TST Properties Group and
the Sino Land Group were made up).
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7. GENERAL

(a)

(b)

()

(d)

(e)

(f)

(g)

As at the Latest Practicable Date, none of the Directors has any existing or proposed
service contract with any member of the TST Properties Group and the Sino Land
Group (excluding contracts expiring or determinable by the employer within one
year without payment of compensation other than statutory compensation).

Apart from the transactions disclosed under the heading “Connected Transactions”
and the heading “Related Party Disclosures™ set cut on pages 33 to 45, 105 and 106
of the annual report for the year ended 30th June, 2007 of TST Properties and on
pages 40 to 52, 148 and 149 of the annual report for the year ended 30th June, 2007
of Sino Land, there were no other contracts of significance in relation to the
businesses of the TST Properties Group and the Sino Land Group to which TST
Properties or Sino Land or any of its subsidiaries was a party and in which a Director
had a material interest, whether directly or indirectly, subsisting at the Latest

Practicable Date.

As at the Latest Practicable Date, none of the Directors has any direct or indirect
interest in any assets acquired or disposed of by any member of the TST Properties
Group and the Sino Land Group or is proposed to be acquired or disposed of by any
member of the TST Properties Group and the Sino Land Group since 30th June,
2007, being the date to which the latest published audited consolidated accounts of
the TST Properties Group and the Sino Land Group were made up.

The company secretary of TST Properties and Sino Land is Mr. Eric Ip Sai Kwong,.
He is a fellow member of The Institute of Chartered Secretaries and Administrators
and The Hong Kong Institute of Chartered Secretaries.

The qualified accountant of TST Properties and Sino Land is Mr. Thomas Tang Wing
Yung. He is an associate member of The Institute of Chartered Accountants in
England and Wales and a fellow member of The Hong Kong Institute of Certified
Public Accountants {Practising).

The registered office of both TST Properties and Sino Land is at 12th Floor, Tsim
Sha Tsui Centre, Salisbury Road, Tsim Sha Tsui, Kowloon, Hong Kong.

The English language text of this circular shall prevail over the Chinese language

text.
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8. DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents will be available for inspection during normal
business hours at the offices of TST Properties and Sino Land at 12th Floor, Tsim Sha Tsui
Centre, Salisbury Road, Tsim Sha Tsui, Kowloon, Hong Kong up to and including 16th January,

2008:

(a)

(b)

(c)

(d)

(e)

(f)

(g)

(h)

the Harvest Sun Agreement dated 12th December, 2007 referred to in the paragraph
headed “B. The Harvest Sun Agreement” in the letter from the Boards;

the Benefit Bright Agreement dated 12th December, 2007 referred te in the
paragraph headed “C. The Benefit Bright Agreement” in the letter from the Boards;

the OC2 Finance Agreement dated 12th December, 2007 referred to in the paragraph
headed “D. The OC2 Finance Agreement” in the letter from the Boards;

the Memorandum of Agreement dated 12th December, 2007 referred to in the
paragraph headed “E. The Memorandum of Agreement” in the letter from the
Boards;

the written consents given by Commerzbank and DTZ referred to in the paragraph
headed “Qualifications and Consents of Experts” in this appendix;

the letters from the Independent Board Committees, the texts of which are set out
in this circular;

the letter of advice from Commerzbank, the text of which is set out in this circular;
and

the valuation reports issued by DTZ, the texts of which are set out in this circular.
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This circular (in both English and Chinese versions) has been posted on TST
Properties” and Sino Land’s website at htip://www.sino.com. Shareholders who have
chosen to rely on copies of TST Properties’ and Sino Land’s corporate communications
(including but not limited to annual report, interim report, notice of meeting, listing
document, circular and proxy form) posted on TST Properties’ and Sino Land’s website
in liew of any or all the printed copies thereof may request the printed copy of this

circular.

Shareholders who have chosen to receive the corporate communications using
electronic means through TST Properties’ and Sino Land’s website and who for any
reason have difficulty in receiving or gaining access to the circular posted on TST
Properties’” and Sino Land’s website will promptly upon request be sent the circular in
printed form free of charge.

Shareholders may at any time choose to change their choice of language and means
of receipt (i.e. in printed form or by electronic means through TST Properties’ and Sino
Land’s website) of all future corporate communications from TST Properties and Sino
Land, by giving reasonable notice in writing to the registrars of TST Properties, Tricor
Friendly Limited, 26th Floor, Tesbury Centre, 28 Queen’s Road East, Hong Kong or the
registrars of Sino Land, Tricor Standard Limited, 26th Floor, Tesbury Centre, 28 Queen’s
Road East, Hong Kong (as the case may be),
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BEBEGKER28 WL HEF L 268) BT EEZ RAZLEEERET
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(a)

(b)

(©)

(d)

(e)

(f

(g)

(h)

HEHGHMY [B. Harvest Sunlihi® | — B AE —FEFLF+_A 1+
H 2 Harvest Sun ik ;

B G R {F [C. Benefit Bright i) — B HIHA —EFLE+ A
+— H Z Benefit Bright 5% ;

EHGKG (D, RBR_IMMEHR] BRI -_FFLE+2H
+ = H Z Bk — A 1

HWIEGRY (E WEESRk] — B sS _FFLEL—ATZHZH
AR

ARtk [ BERERERES] — B b EEERTRRERITEEZF
BE,

FERBEAREXZBILEEREE GRS
ABREEFREXZEREEBTERE &

FFREAH 2L HBERTED ZAEHRSE -
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(b) BELDHBEBE _TELENAZSTHLEEZERBIBESHAMSE
15E 106 EUREMEERE _FTELEAHAZTHILEREZFHFE 40
FEERE 48T 49ENE BERXS ] X THEA LHE] SHrHE
Z EEMENMIARADEBREMEENELEMEREH > MRy
HEXREMBERAMBATATHY > ANEETITHHNBRERZ
HAtE Az D E o A (EE A -

() MEHAFEY HEAFFRAUHEXEERFNEREBIMRAL
A AZEREEANAZ T (HARVHEE 345 RS E 50 M R o
REWERHARBZERD) DRHMR S ERBURREEZEES
B L AT e s PR G

(d) RVHBERENBEZ ATARBRHEMLLE - HRERFIHUERT
HABAGREENTRHEAGERER -

(e) RUMBERMEMEEZ &EMEFMAMAFTLE - GRARGWRAT
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() RVWEBLEEEMELXZMBERECREFBENARIPERTCHERYD
MR AP 12 F 4 o

(g) AEFHPRIARIMALFIEE - BURXERE -
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REARATAR » EEA ST R ERTMERRYHEER GRS
EHEARE_FFLEANAZ+H (ARPHERREMEERTHBREEY
MEREZHER D) AT YO B 5 B0 s R B 5 U 2 AT TR A P B
AR B R -

EEERRIT RN Z AR 2 B RYERAEE H AR - BERT R
BZGEBREIER _FFLETAZTMAZEHR > BRAE & H%— -

6. EAHN®E
MERHFH > RUHBEXEBREREEEH I MHREERAA ST LER
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3. EERARTFUXBoERD

EHEEHESHAENAAIRABBALREZ ARAHEROERRE B
LNTZER PATEFEKCEEMERALEETAZELARZEE - AF L AT
HYERE HARRREER /UNEBEZ % -

FEPITEHEEMEBA oS- cvo - 0BE:Jp - NERMERRAR ZBIEHR
RS FEHYEEEEATRATRMTHEESRARZERITESE - ZE LA
HRENE  HESEREHRE /B EE L ¥ -

HRADEBEAGFMERSACERGNBIRZFARAZERY . FFZ4
B FEBATIESE MR B SR R AE 0B SR W B L R IR AT I
HL R -

4. RER

RAVHBERSNREEXLEBE " TTLFAAS TR FRNEE - AH
{EFE 3% K H S/ % Mariner International Hotels Limited (5% [ Mariner ]) Bi{d %
&£ A RN R RHREAF Atlas Limited (558 TR ) > LA — FEER & 7 S8
MEAY % (AUBRRA—BFEE) 2ARZHNR  BEERVR_ZZ-LF_ATAM
Mariner $F HERR I > FSHFHELFEE  OEEBHF B A LWRIEZ HIR B
() E S EERR & Gi) FTAEREREEER AR T Mariner (IR BEREE Al i &
sEp e A 5 Gv) # Mariner BEBH LB RFREELTMN  RWFER (FHR)
FAFR P B A 2 B el A5 WD 4907 LA 25 T ) B

P EEEETANH  HBER RSB A 321,000,000 # 76T Mariner ¢ |
REREFRZIBERE - AERERERALRRERRE > Eik > Marinerdf R 5
BE S K TE Y B RS SR N T B o

B LSO A Ah o SE R AE » RV B R RGN ESEEE AT 2 A

A 4 2 AT A TR W FA B AR R - ELAREE TN - R B SRR B R AR 0 B S AR WA AT
P2 R R 4 oK 52 A5 BT B R Z B R - R K
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BRAMER A MARVHBEEE R R T EGRAARA » SEREMALR
AR T H R RV H B RR MR IH B A BB 0P  FEA R R R RE
BXVELSE 2 B3N EA MR E EH T R IRE -

BRT R AN - MRV HEBREERR I ETHAARA > SHEEMA LR
AT A ERS M EER MR TERHEEEE MR B AFABERE
PR AT R T BA T 1 10% 2R £ 2 RE 25 s i Ko b ol AR A 2 A3 o) W M

BERDEAEXZHEAE ZRREHE
ERTRE10%HERE KRPEEZE ERITRE
Mz BRREW il YNGIEE BO
Drakeford Investment Limited Donoghue Investment 15%
Limited
Eastand Investments Limited REEEAFRAR 30%
Cashel Assets Limited (fff#£ 1) Grand Creator Investment 40%
(BVI) Limited
Cashel Assets Limited (#/3£ 1) ERBREARNA (M 3) 40%
Cashel Assets Limited (#/7% 1) Lo (HEREED HRA A 40%
(it 3)
Drakeford Investment Limited Julian Investment Limited 15%
Ice Rink Resources Limited HEARAT 20%
Goegan Godown Limited (#fit2) AR R R 7] 10%
Cashel Assets Limited (f77F 1) Reca Limited (#/5F3) 40%
Cashel Assets Limited (H77#1) R RE BT B A R F) 40%
(Bt 3)
1. BORBEERRARAETZLEHBLA] -

ba
m

3 & 2NT] 5 Grand Creator Investment (BVI) Limited 2 £ BB 425 -
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24 FRERREMEBRRADEER M

REETEE > FAALRRUEEERG IR - SR HEZEM
TRz LI EROH 336 RF B 2 B M s Ui B 2 L B AR B XVIE2 &
3orab 2 WRSCH M R BB IR 2 M SR I mT -

RYEEXRGZHE

ERRRMES

W Ed

Tamworth Investment
Limited

Strathallan Investment
Limited

RRRM R

BREEAZER

H R

Nippomo Limited

Fanlight Investment
Limited

RAOBEEE
ROBE

1,037,640,691

(Bfat 1 82)

393,848,387
(Bfat2)
263,926,471
(Bt 2)

RPOBREE
gy 4=

142,019,065

134,191,518
(Hfat2)
99,014,435
(Bt 2)

BHK
BaEER

82,158,030 /K
BHEGHS
64,261 i &

[ R
955,418,400 fi%
Gk R AR
HEHEAA

Hi#EAA

24793
g e bl

141,957,347 %
BT AR
561,718 i
HAEGER
HEHEH A

BafEs A

FriE e ®1T
BEXEZ L

71.75%

27.23%

18.25%

TR
BREaat

9.82%

9.28%

6.84%

1. 955,418,400 f% i # 2 7 SE4E 100% FEREZ 2wl BT 5 — 99,014,435 5 Fanlight Investment
Limited ##4 + 134,191,518 8 &1 Nippomo Limited F5 > 3,148,212 &1 Orient Creation Limited
FF5 » 263,926,471 L1 Strathallan Investment Limited 756+ 393,848,387 8 1t Tamworth Investment
Limited ##5 R 61,289,377 821 Transpire Investment Limited {4 -

2. Strathallan Investment Limited + Tamworth Investment Limited ~ Fanlight Investment Limited

& Nippomo Limited S A Z B 2E - FHE LR GG ZEHAT -
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FriE e BT
LN R BB REBDH
iRl A 500,000 #1ks) 50%
W& B A BR A A | iR 50%
Murdoch Investments Inc. 2 (R R 100%
nEBERARAT 20,000 i1 &s 10%
Rich Century Investment Limited 500,000 ##1Rs 50%
RBEHEFRAA 10 (HELRS) 50%
Sino Club Limited 2 HEY 100%
{EFMEH B A R4 7 450,000 (#a0) 50%
5 Fn 7 AL H A PR 4> 7 50,000 (10 50%
BT

I3

10.

Osborne 7 Seaview Assets Limited % BB 247 « Seaview Assets Limited & 8 Fr k6L #
#1 50% 19 Boswell Holdings Limited & E#7 -

M6 i1 Osborne 2 F B M3 2\ 7] Devlin Limited Fi##

[ #7 Osborne % #1 55% B Erleigh Investment Limited ST {F# o
AE 87 Osborne ## 50% B9 BE R A R A BT 1FH -

1} et Osborne Sif§# -

M1 Osborne £ B 8 2L E IR 57 R 2 rl BT HEAT -

/i Osborne 2 KRBT 2 Rl R A IR GITHFH -

S0 H7 Osborne 2 FFHHB 2 5] Goegan Godown Limited Sr{#5 »

S 17t Deansky Investments Limited F5#) 50% 9 (5 A8 QBB 5 R 4\ w] B ## 4 © Deansky
Investments Limited B 58 ZEHESE4E 100% FEHE -

R (5 d1 Deansky Investments Limited BriF# »

BAER T EHEES  REETTEY > MEQUHERERET R RS
MIEB AL KREAEXVES 7 RS HHEAMGRUHEXRB LR ZRYPHE
B o HAT AT AR I 2 ) (2 38 R 3 R SR 0158 XV i) 2 Befl - MBIRG REERZ
BRI (IE RS RIBRS A ERO 2 BERRAREFREE 2 BERIRE)
WIBES R EEVSI2BRARARPHEEEZEATEZ FRM ) SURBHE
¥ AR & R U B 3 R P Z AL AT RS JUR A -
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(b) KHEZEREG2IFE

(i)

B2 7

EMEX

EEpR

SRR

\

i
&t

HEMHE

ENEX
gviz ¢!

2,835,202

1,044,095

-871)2
BRER

126,593 Il

RE A K

2,708,609 i
BB
A A

GBS, CVO, OBE, JP
B x4 5 gBs, P
FRBEE
FaEHERE
BB L

B 72,568

(i) BEL A

s &4T
RFEao

0.05%

0.02%

AR EEFEESEZRARFE T ARMMGME - BmERAEA T

/j}

Iy

WEA

BEQNFRE

HEEARAT

Brighton Land Investment Limited
Dramstar Company Limited
HIBEARAHE

Erleigh Investment Limited
R AR LA

HA B AR
HHEXARALA
EEERYEERARAT
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5,000 (B3t 1 & 6!
10 (B 1A 5)

PG e 81T
BEBEI

50%
100%
44%
50%
55%
50%
50%
50%
50%




Ff s = —REH

23 BHERADEBXRAAHEIE 2RO R ESER

REHETTEY . RYHEE FHEFETEA B FIFE BB R
BXVEE 7 R 8 HRA A JU A&y A0 v TH B S 28 BT 2 AR v E B 3 el R AL (TR i ik
(ERRBH LB GERASXVER) ZA0 - MG REEE 2 ME LIRS (BE N
BB EEAZ REWE R EEREA 2EERIRE) > SUREE SR LR RIEY)
WISDRAWMALYHFTLEEZEAGFE BTN SURBEEFNANEGLYPEHE
¥Ry Dl RIRgM T

(a) XVEBRRGZHFE

RPEEE BHE AGHERT
EENR B8 E ErER REaak
HE A 555,006 HiHAE A 0.03%
H£¥# 8 » 6BS, CVO, OBE, JP 60,000 HEHEAA =0%
B XML oBs, P — — -
ZERMBE — — —
FREERE - — -
FE B3 Ak - — —

HAKEEE — - —
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PRAER T E LS > MENEEEFRERETHARNA  SERMBA LR
BT H BIR E M B S E M ER R A - A RIEE R RN R RIS XV
F2R3nHMREANGEMEREEZ HEENRE -

BRTSCURIREEE S BUEMERE TR EETHABA - MER M A SRR
ATHNEERREREA TR AR P EEHNEERRA R ELAFREAGRE
ZAT IS BB A T B 10% BRI £ 2 #8238 5 B bt JleAe 2 A (AT I L -

BEENEEZMEAT ZREFE
ESRITRA10% KL LH2E ERTRE
ZBRRER ENEXHRATF &M Aotk
Drakeford Investment Limited Donoghue Investment 15%
Limited
Eastand Investments Limited EEAEERAR 30%
Cashel Assets Limited (#7352 1) Grand Creator Investment 40%
(BVI) Limited
Cashel Assets Limited (#7% 1) EREEFRAT] (HE3) 40%
Cashel Assets Limited (#/2£1) geouh (HEKHE) FRAR 40%
(Mt 3)
Drakeford Investment Limited Julian Investment Limited 15%
Ice Rink Resources Limited FE WA A 20%
Goegan Godown Limited (#/7t2) Sl R A TR A F 10%
Cashel Assets Limited (#/2¢ 1) Reca Limited (#/43) 40%
Cashel Assets Limited (#/7£ 1) R RS S B AT A R A 7 40%
(it 3)

I BOABEERRFRETGZLERNBL G -
2 FL A B Osborne 2 2 B2V G - TidE 2504 EH Osborne 2 50% #4135 -

3 BZ 2\ A] B Grand Creator Investment (BVI) Limited 2 2 BNt B2 &
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1. B S M TR 2,533,093,691 it ¢
(@  1,132371,007 B HEF BEHR 71.75% RMEREZ RUPE B RN

®) )

Z Orchard Centre Holdings (Private) Limited Fi 4 1 &

(i) 1,291,681,958 B M LW H B E K T 2 G M E LB
Investment Limited FT35H £9302,307,844 Bt (fft3ts5) RBE
AT 0 264,684,903 B8 (MiFEke6)) s &

B & — -BRESR
ENEX SHE FEERT
HibfR Rt £ B2 E R KRABSH
B EAERARLF 342,644,175 342,493,931 i 7.05%
BiR R
150,244 i
BEHA
[ ZE Bl ST A 299,569,043 TR A 6.16%
(HtaE2%4)
BEH R Lt 299,569,043 il R 2 6.16%
(Hfit2 - 3/44)
Xing Feng Investments 299,569,043 - EER 6.16%
Limited (Hft2K4)
BHAAHREHR A 299,569,043 Hu T A 6.16%
(Hfit2 K 4)
Spangle Investment 298,842,340 HRHEA A 6.15%
Limited (HFES)
FHMEERARAA 261,650,689 HiEHEA A 5.38%
(st 6)
Hitat

34,719,887 i AW A B> 2 EMB A FEEh S RARA T E#E5.23%

(€1 4% Spangle

B
W R R

(c) 74,320,839 B eh ¥ 3L 7 SR #E48 100% 2 2 B Bi5H — 939 it M Fanlight Investment
Limited 55 » 26,898,026 12 B Karaganda Investments Inc. 57 » 11,552,395 iZ B Orient
Creation Limited 5% + 5,614,749 £ i Strathallan Investment Limited #F76 : 16,922,942
id: Strong Investments Limited A5 » 13,040,798 B i Tamworth Investment Limited ¥
# & 290,990 B 8 Transpire Investment Limited f4 ©

2. 299,569,043 BZ AR BEYHEAMAT ([HE ) FF - BT BUER AN 100%
2 Xing Feng Investments Limited ([ Xing Fengl) 2 & #HH -

3. BB R T CAMRER R MR - PR R EA B S Z IR -

4. BHEEBE A - BRABTRIRA + - Xing Feng REURFTBEA 2 R ip s RE W -

5. 302,307,844 i AL 7 E B % 2 FHIE 2 7 Spangle Investment Limited ¥4 o R MR H

EI AR HERZ B ERET RN -

6. 264684903 B AU HBXZ 2 EHBAFAEHMERREROARNT - MBROREL Y
S RAWHER Y RMEEREHEM -
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BRACEK TR R E S > REETNTEY MEGHEXEIRTRURABER
BREFIABHEAZXVES T RS MRERNGENERRBCH ZEMERIH
LT AH R b T (5 38 LR o BB ARS8 XV 30D 2 M - e R PR 1 B D o 2 i 23 %
RE (AFESREBEHFRNRRAZHEEHHREERT 2R RA) - RifE
Fr RN PE 32 RABA G ERIEZROIFRZERLM  sURBRAEST AR A
EMBERRR T 2 LR RIRAE -

22 ZERREHMBRRENER 2HES
PEREAT R > PHAIALREMERRARERES T » BEENEREREE

SF R B GRGIE BB FEZ ELMITR S SRR E 5 R EREISE XV EBE2 K34
2SR ST B R R RIRAWIINT

ERBEERGZHTE

EE=E SBR REERT
TERERHE vgrig 4= B8R BAE2H
BHENEE 2,563,416,930 26,759,682 R 52.76%

(Bat1 - 5K6) BERBEA

3,563,557 &

BB 2 K

2,533,093,691 i
R E 2,458,772,852 1,132,371,007 % 50.60%

(Bfat 1(a) ~ AEGHER

I(b) - 5%6) 5%.1,326,401,845 B

2SR TE R
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(ii) HFEL A

A o AR TR AU AL VRS BT AL B B T
AFIHERS -

Rt 2 1T
BEATRE g d= REBSH
BE WA PR H] 50 (mEIR2 50%
Brighton Land Investment Limited 1,000,002 iR 100%
Dramstar Company Limited 440 HEIRY 44%
FIEHRLHA | (WiEiIRs) 50%
Erleigh Investment Limited 110 1R 55%
RHRUBHRLE | (it1Rs) 50%
BEHMBARLF 5 (RiIRG) 50%
BHMEXARAT 5,000 (#it1ze) 50%
EErEMETEARLA 10 (Witiks) 50%
e A B2\ & 500,000 (F1Ls) 50%
A A E] | MErR7 50%
Murdoch Investments Inc. 2 (REIRS 100%
feiEE AR AT 20,000 ##E1R8 10%
Rich Century Investment Limited 500,000 ®L1xs 50%
BEHEARAE 10 MRS 50%
Sino Club Limited 2 () 100%
EFMEEEEEARAR 450,000 ‘o 50%
s E A RAE] 50,000 (A 50%
W

i, Osborne Investments Ltd. ([Osborne ) T} Seaview Assets Limited 2 B MG 28 F] - Seaview
Assets Limited £ 51 855 H 564 2 1# 50% B9 Boswell Holdings Limited £ FHER

2. JE 1 £l Osborne 2 E BB 22 7] Deviin Limited ST 6
3 B Osborne %1 55% B9 Erleigh Investment Limited BF 17 ¢
4. 17 7 Osborne #E#1 50% B WER 7 R L Al BFfFH -
5. AR 13 i1 Osborne FFfFH »
6. B3 1 Osborne £ KRB 2E Al LB IR E A BTHFH -
7. JR e Osborne 2 B HH B > Rl H R4 "AFTFH -
8. JE (4 By Osborne 2 B B 2+ 7] Goegan Godown Limited i {$# -

9. S8 (8 A Deansky Investments Limited £ %1 50% #9 fa Fi 4 2 (CFEH R 2 A FF ## 4 © Deansky
Investments Limited f7 B E#E 64 100% FERE -

10. B3 H Deansky Investments Limited BT {F77
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ENE% SR FACBT
HEAR K488 HEER REASH
BEEEER » GBS, CVO, OBE, iP 1,044,095 HEHEA A 0.02%
BE A > os, P — — —
=RBEL — — —
HHEML — - -
FE B S - - -
KREAEE - — -
Rk G4 - - —
Bk ESE 72,568 BREAA =0%
(b) HBEZEMEGZIHE
(i) LA
LYWBERE
KWHE# B@E FGC®T
BEEAR BHEE BEEN REXESH
EEHELE 555,006 HRERA 0.03%
H{EME E » GBS, CVO, OBE, P 60,000 WA A ~0%

BE i+t > gas, P
ERFEE
HEEH L
FE B S A
RERLE
15158 Jted
K AAEE
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1. REEH

AMWRTEMETRAZREREARCYHERRGEMERZER - RVPIEE
EZHBUMABFTRER RETFRYHEXERENS) ZEMREILR &M@ 5 &
Z2FAE > EAEN TS EARERE > MEEINERERS - BRI ERREE
MHMEE (METPRPHEXERENS) > BEHLPETAFEAIRE - fHEX
ZEBRABHTHEN (RHFENBEXEBMEMS) ZEmME IR L MARIRE 2
R WAES - IaREMmARR > REFINBRERS  PEREERRIMHE
AT GREPEMEEEREMS) > BELFEMMANFERE -

2. EuHBEE
21 EERGHREBXREARZTINZ2RORESRERS

REBEETTEH FMEEZHRERFETBARNTFA RET 5 LT GG
EXVEE TR MAERAMEFMERAB R ZEMERRA T MHEBER (2
RRBFRPRGHEXVER) ZBh - ARG LEEEZ R (EEEFR
WRESRHEERGAZ HERRAREERAZEERRA) ; SURBREH LA RGREIE
352 HRAEWMAE M BRI ZHOIFE R ERM  SURE LT AR EIET SR 5 0T
MY R ([HRHESFALY) AMEEMBERRB KT 2 Ll JRAmT

(a) EREXEKRGZIFA

EHE% BH/E e BT
HERS Kiz&Aa BEER BRFrEshk
wHEERE 2,835,202 126,593 f 0.05%
HESEAR
2,708,609 fit

AELEEL
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(h EWEZFTMEEALFUESEARLH -

() WEARARIRAH ZYEMLE 100% 2 BIEHEL -

(3) EERRPOHHAAS -

4 FHBEZERABS-AAALFREATAHZBTE-

(5) HEHEZERAMNA-ELF-FANAZAMLREEEGE -

6 WIEESBUBERF EHAENCETRNEHZERAGS -
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WxME

RERE 2 s

1 %

FUREK A TH g BE3E
18 S5 8
15 B v R4S 3G
MRS ERE
15 - WA
B 49 it B 50t =
B RFEEF
& W2E4MER
SOMEXENCE
BFS - FSE49
MR soE A A
AT - MHFEEE 6
SIH R 52 HsNB
RCZHTE - H7
HESTHER 52 HE
HEucEHEY4 -
OB R
BRALBEHEHT
HEREI10HE1HE
%

JLAE AT B 11090
B 4,415,570 2%
846,303 4

HERE

BREEN

B E RO e S 2
P B 7% . — ff = e
B B =iE
TN E M/ BEAy
HREZ 198 A HEEA
7 AF 2 4 R 1 L A
BloBEr R 7340
fizat: b

FIEH AT ST R
BN H—Er MEmEES
47,500 FH K (511,287 F77
R)

10 B 4E 55 8 7 S4B R
£1,918.43F 4 (20,650
FHIR) o

JUHE P b B 11090 SRR IBHE
KOS 1 3R 5% 12434 |7 BT HF
f Em—hAAtE—A
THEZE _ZFNALFESA
=+ ALk BEBEEZY
EH B RHEI% -

1 AR

B KRR & T R e

mafL > Hm—FEN

HAF > R HAMRZ

F—WE—AER o B

MREF MRS EBH

HOF LGRS R S N E

AilE (ROBRREAE) 28
e

B A PR AR TH & MRS
13,465,524 70 (A OfEE
- EHBEHEMTH) - —
FENETAZEZETLEF
JUH MM < B S S
EI#] 5,536,588 HE T, -

R_Z2ENFETAFE-ER
CEA B E H A
B iR RS 8 AR
#18,218,450 87T -

[)EE RvRi SRR N2
Wl —EZ-LE—H
ELAZMERABESA
6,673,823 570 » s AT
£ 741,536 T -

P R R S S Y
HEl ZFFRFTAES
ZREENAZRABES
20,116,979 #T » & A F3
1,676,41587C »

TREEHMRRFAEE -
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EH 2 G EN T MW R 2 ATAR L/ > TR & R ] AE
AP Z AT X BBIE - BRI H IS BEBBAEYEMEY RAEM T BEBHR
ErEREMAY - REZH -

EXCHMARCBATAYEELR b2 AW A ReEg  BUmE -
ZEHILEMBASERRIEASE - EREG - BREALETHEA > JIRARAH
BB B0 A S WA BA SR A Y B SOETT AT {1 SR 2 TEE B WA (EL -

THEEEAEELRE #AREEZER UEREGHMEEET - MR
SR AE AR - HATHE - AN BEEREAAHMEEREZER o B
ZHEBERTHRIRTREEY BAFAMESFREZCHRIARER  Fik
RAOM - BEUEETHMER - FEUERORE RAFAMEFRENMERE
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(Mass Transit Railway Corporation Z #H| & EHEMERE AT WL 2 BRTR
((HE_HEEAGR]  SHARET) ZHRY - RUE_BRIERBRZHRK
BHEZRET > SRERAFEAME_ZBREE UROFAYE LR G
HERAEDE W () FEREHRERYE BRI B 2 WM AR
RGiyREBHERS BB (NF) Z280% - FAVEE (HESRM] — T HE > &
HHERMEZ WA FERMREARA AR E BRI R Z I IMBULAE o
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EEBXETAN

BEXA=1THLEE
—B8TF —88XRE —28+tF
AE¥ET % 8T % H BT %

REEK2RA

Y& 3,589  82.2 5884  90.4 5894 856
EHRE 474 10.8 266 4.1 588 8.6
i 25 0.6 19 0.3 15 0.2
& 140 3.2 167 2.5 211 3.1
HFEEBRRE 141 3.2 175 2.7 174 2.5
At 4369 _100.0 _ 6511 _100.0 _ 6882 _100.0

BRI RUHEEAPRTE _BEANER - EELFEAA A AL FEZFH

WU LERFR REYERBER 2 EERINENEXETEE _ZX-EF/NH
EHHEZHEEZ 4GB RERERRAMW UL - FERAFEFMEXFBEHE
HEBREERESHEARLNE ([HE)) RBEATEESH - FRNHABEMEEE
B (R IEERFEIRNRE) 2 FEERED - BRUNEHEEBRE_FTTLFAA=T+
RILFEZ R ((EMEEZRT-LEEWR ) kg > FHEXERI0% U EZESR
BoBRBAEA EERARYRAGHEXEBREHBRZER - GHEXEERE
BREBREEZYEARPREFEATRMERN  INUREB 2 ERE - AL
BEZ — SRR B A Z AR T A St. Andrews Place ©

Harvest Sun i

R_ZZEFS A+ B FHEESREME2ENE L /A ARILAET L
Harvest Sun % > #8 1 > B5 9L & 9 Harvest Sun® 77 (Bl & 4l - Calistock & &/ 1&)
iz B & 3£ 60%  Harvest Sun B %47 4 « Harvest Sun 2 B 47T A h & 8 - &4 -
Calistock B 844857 BB A 30% ~ 30% ~ 20% K 10% » #77F 2 10% Hh 5L 78 B A B FE AR
A (UMEAE AR CRL (HK)HER) - BEMEEEMREHTER > Harvest Sun B —F
BENT - RUEBRELEEEBRAARATEE  MAEM AR A Harvest SunZ 2%
GBS /> & > 3 5 52 Mass Transit Railway Corporation A — UL EEMH —+ A E—
(Mass Transit Railway Corporation ZH#f| R B REMEBHAR]) L2 B RIGR
(ME—BBEHEHR SHARET 2BEN - RAYEX " BREBHRZGERI
BHRHT > REFRAREEDE -2 BERERME -2 HE - AFLEREEY
¥—z Wi e
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EEBEBTERMA

BEXB=1THLEE
8810 fF BB RE —g8tHF
A BT % F BT % HBEBT %

REERZRN

S EA 3,573 853 5867 916 5,878  88.8
BHRE 306 7.3 170 2.7 335 5.1
% 25 0.6 19 0.3 15 0.2
ies 141 3.4 168 2.6 211 3.2
MR R IR 143 3.4 177 2.8 177 2.7
st 4,188 100.0 6,401 100.0 6.616 100.0

BHAE @ GRBAMIBE - REAER BT IFEAAS+A L FEZ ]
LW BT —EREENA S H I = FEEZ S
BEXA=THLEE

“B2EF —B2XE —28+F
B BT % HEEIT % H AT %

R

S 3,458 823 7,568  90.3 6,615  87.1
HHEE 87 2.1 104 1.3 112 1.5
R & 24 0.6 17 0.2 15 0.2
BE 279 6.6 321 3.8 396 5.2
BFEEHERRE 352 8.4 372 4.4 461 6.1

El&_

i 4,200 100.0 3382 1000 7.599 100.0
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EEBXRBTHRHAF

ER2TERERER

EXRMELSMEMBER Y ERERG REMERB I R KRR E %
BYERZEGRAPHERR Y RREXRE 7 MBEEAR > B RUTERRE ¢

1. GEHNEXEMRAVEBXREMEBEXZZER
ROEELFEARGHEREHZHR

RYHRBXBEMBEEZERAS - BERMEES Y S0.6% EBITREZRHE
HoMAYHEXERCHNELESAZEEBIER  RYHEELREAR  HI®
EBABEFHNEE - GREELTHIEYERREZ — LBEREIF  FER
HOWESELEE ()PEHE S (DIEMEFEERMERYE ; (v)EEER
RV)BHBERBE  UTHIAYHBEEAFMEEBE_FTTLEAA=ZTA L
“EFEZMEERBRE

EHEREEE —EFLFNAZF AU ZFFRZHEREE
BEXA=TRLEE

—22hHF t -3 ¥ 3 —88+tE
BB #TT % HAEBIT % HHEET %

B
S 3,433 82.7 7,540  90.5 6,583 874
- HWEHE 868 209 998  12.0 1,148 152
— Y EHE 2,499  60.2 6,475 77.7 5365  71.2
— EBREE 66 1.6 67 0.8 70 1.0
BHEHRE 63 1.5 78 0.9 77 1.0
B 24 0.6 17 0.2 15 0.2
W5 279 6.7 321 3.9 396 53
BT AT K R A% 352 85 372 4.5 461 6.1
mat 4151 _100.0 8328 _100.0 __ 7,532 _i00.0
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EEERETERA

B 14A B3 RZHRE > BARREL S MGEAEXERRDHEES B ZRERHK
HRE - RPHBERGEHELC I B TR LB B - MBS E a5 m
RYPHBERENEERU R > BABRSET ETHNE AV HETREREZ
MR - R - WIBLATRA NERMELSHZHRAEEMEERRPIHEXREZ
ORI B ET A FEES KRB IMERNZER -

HERGFHEMBERRVHERFBEER ENEABHEERAEGZHEBER - B
BEM (EHEFE) (()EXK ; (i)Harvest Sun [ # ; (iii)Benefit Bright 3% ; (iv) RHE A
RABRIERBBEERAFEZ - ZZLENA=ZTHILMBEAURRBR _HEERE
TEEAREFHASTHEMBAEEZ RBELMBERR  (VRUVHEXERGME
ERF_FFAEANAZTALMESEEZFR 5 (vi)Harvest Sun M Benefit Bright
TERLE—-A-AE_ZEFLE+ A+ HHBESAZRBEELTAER (4
A% [Harvest Sun 5¢ 888 B | & [Benefit Bright TR E 1) 5 B (vii) BB RITHM E—
EYE_R_FEZLFE+— A — A ZERE (WE-HEEE ) R EMAER
L))  ELZCHEMBEBRMEIZIRZHEER - BERABUNSEXRTEHNARE
TR TREZSEN - ERAEN - 4 BETRKBRPHBERRGME
¥R EEEL B AMESELAEEABHRE®MESEMAOLTE » BE
HASETNEWIURRE OF SN SBCE N R MEY (BfE&) iR
- BEFEBRBRYPHBERAENBEMNESRENBERANFERESIZHAR
B B RS (AUPHBXENGREXEHNESH) MEL TR EETITHHES
BAHHYAEE - o8B RHER -

EERBESOERB LIRS 1380 ZRERBGELSRLE HAFMR
TR A R 5 B Gi) AR 3 R B (S %7 3 Harvest Sun 7 M Benefit Bright
R TEHETZXRERNFRARE  YABS ZHEE RIBIE SRR - TS5 HM
HEEATMERENBRSGEBE  FAAXAFEMBERSER eSS mEHFRM
ZEHMEBEABAE FEMSNERE - AW EFEMRRDHEERENEERE
2 EEEITH MBI AR SEHLVEBERGHEERESEAZHELARZ
R BHETEABEIIEARE -
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CEEERTAN

2 B 30% Harvest Sun BH) A#EH Harvest Sun B BATHRA 4 35 90% - MR 1675 8k
H—EEE > REERSUE Harvest Sun BB fTREAMR T 10% > Harvest Sun i 5 A {50
BEZHEESEWMBE AT o 1A > L Benefit Bright iR HE » GMEE (FF &H
H Ri4¥H 2 42.5% Benefit Bright 3##) #§%EH Benefit Bright 2 S 2 #1TRA -

HERKARAG AGHNEBEN THBARZ EFERE - SURE EHT RN A6
ME > BE AL o B Calistock X Pembrooke (43 Fll % Harvest Sun & 4 X Benefit
Bright 77} AREBRUAERAFZ2ZEMB AR - HERE LR AGRERZ
BEAL @BRAYEBEEEEMNBERZ HERE (ERR LHHAD RRBEETITH
WA EMEBEHEN50.6%CRTRAZ LR - SRE E iR Calistock & Pembrooke
IRALIHBE BE AL - Fit > B T8 A] - Harvest Sun 17 & Benefit Bright
HRTEHETZ X MERGMBERRYPHEEZBERS - ARKYHEER
{E M B ¥ Harvest Sun 5% X Benefit Bright i 1T 2 K B EMERHEZ —E
Bl FZ B AT R 5% - BURME LTS 14A B > #T37 Harvest Sun W& K
Benefit Bright W#ERENEERALVHBE> ATHELS > MEMEXRLYPHE
BENERE S AT R - S R R R o

EMEBEXE Y HEILEOORBENEE2BBE I FITES (IBEXWHL - F
EfcEREERYL) CAM > LIEE B 28 7 BRI Harvest Sun 38 5
Benefit Bright B Az B FRERMUER - RAYPHBERVEFZEFGOERY
HEBX2BAEVEATES HIBREXHL  ZRGEERTELEES) FOHMR - B
R—HERMAYHESBEYRAELER - BEERABERTEEMTCEZRELAR
PHE R EEEZEORENEXBEIESEZRGUNLYHEEE REREN
BEBITEHRZ B AMEERM > % Harvest Sun {3 & Benefit Bright k2 K& &
() & — AR R B FGETT 5 DA FA 5 K (iii) #T 57 Harvest Sun W% 5 Benefit Bright
HERTEFEMBEERRYVEBEREEEAZRFEZERAREBELER -

AR AR MERYHEBRREMERZ M RARMERER S ZHE
RRRMENE . NERETTEY AR REHRREENEBRSRBAERYEEE
1,037,640,691 BRAZ 4 > (ERWIHE X C BATRAL 71.75% » TR PHEEERFEHFM
B 32,458,772,852 R > (HEHEEB BITHAL S50.6% - HREBMBHRETTE
BRYHEERAYPHBEESEMELMMERMET S MIE L ZEEAME - RE L
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REHPRBTERH

COMMERZBANK Y%
EEBEET
EBDT

Fig
FIRBETIHE =8 A
FHGRAE - +—#
BURCE

ATBRERBERZ

2
o

ESENBAESEZEARYABEERGMEXSEZBUESTER S (45
HIRVHEBEEBVEEZEGI R FREEBEYESZRG) RAVHEHBXERSE
MEEKXIZBIIRE (AR A TRAPLEEB LRE I REMEBEBIARE]) %EH
ERGZ BB - BERZ S BT Z U () iR Harvest Sun {3 7 Harvest
Sun B 75 Ui i Harvest Sun 60% C % 17 A% A~ X (ii) AR $% Benefit Bright lfh & 7] Benefit
Bright ¥ 77 U8 Benefit Bright 57.5% Z BB 1TRA - ABFER (EP0HE) R _8F
CEFTTZA=Z T —HRBZER ((ERD R ARFERERZ —HH - BREXERF
Bt - WA AEZ ARGz AEA R EE -

RZZZLCFETZATZHE . BAREREMESENEA B HILL R #E A
#1372 Harvest Sun 3% % Benefit Bright 3% o #1#% Harvest Sun 38 - &l o] Harvest
Sun B 77 (BERAl - Calistock X 871%) Y% Harvest Sun 60% O E1TAEAS - 4R 4% Benefit
Bright #h5% - 5 %1% 15 Benefit Bright @ (Bl Pembrooke - FERE X 4 k) Wi ¥ (i)Benefit
Bright 57.5% E. 3172 4= & Benefit Bright & 77 [7] Benefit Bright {2 {f .~ MR &K - A#
3,107,771,227 #7C ; R (i) RBR TIHEE S7.5% B BITIRA - RFE—H > Byl - HIE
B PR & CRL (HK) INAT LR AL S 2 W s b - i - FRelS i E R
B SL b o [ 47 A UME SEE U8 CRL (HK) #F 22 Harvest Sunf2F 10% 2z S 81TH
#s o f Harvest Sun i % » B (HRGHE (GNEX 2HHRBAT) 6
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B. FNEXBYREZEGNH

()ﬁﬂﬁ%ﬁmaa
(HEHEERT2ZHBLE)
(B34 - 83)
R -
BEX S
BHENBHRALYHREREMBEEN " ZELXLF+ A =1+—HZBHSiEK
(1@l > MARGEAEEP—HE BXBIFIE > IRHRECARAEZFAENAS
A % -

1. ##

il g

FEREMERZBIFUTES  BHRFGERTRMETSHEMEERR
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THEBESE MTEER  OWERR7THESL2EMBZERTGRMG - iR
AFRECGZHN (VEBRP7EHEB N EMRERBERTZERS PRy
HRRELHZIEREAMEMERL S ZRRARREZER; RG)FRGEBIHEES
SOE BT EBIT R MERE > Kh@AWE - RYE_SHZHEME -

2. ER
BEREEABRRITZERARMERER  EEZTABEXST  ORENE
HEMZ HER—REIAR PRI (i) F— AR 5 R i) HERB AT

FH FEEMERRERZ BERE - ARBIZHREMERMERBABRET L
TRAISE A B FARBHERX G ZHE » B A AMBRIEASE -
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(RORE - 247)
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REXZ

EHENRE R HERRENBEER " FRLE T A=+ BZHaHEE
(TR > MARGRBHE S -G - RXBAENE > BHCREZAFNEXRE
IR

1. #8

o}

BRRRYEBRZ B AUTES > BERGERTHRECHHRYPHESE
EERRzZEEMNEMSREGATFEE > mBYRRE®ESEZER -

BLELRYE MTEER (ODERETEHEELHEHIRZEASGH4 > HPH
FHEZSZHE  (DBERETHEELEBEREERTZERE ) Ho8A
HRHEX G2 ERAETHERS 2R BMRG 2R RGDFRGFHEBEES
SORTREEmPITH L 2 AESE > KPR EYE—RPE_SHZ4E -

2. ER
MEEEHAERTZERRGEBER > TERABMELSTT | () RRVYHE
BELEZ 0% R—REIEB PRI 5 1) B — R EERET L 5 K Gil) IR EA

P FERYHEREBEZ B o bR B B #t MR vp il B 2 B A Al
M EHAANE BABEETRERARRREGZAE » NG H R -
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EETRH

TEH FERUHEXLAFENERE (RBHRNE) RRPHEERENESR (HHER
ME) 2 Bz Bl -

A B AC B C 4 Bl At o sk D ME B R S P B SR R A B SF BT ARG 14A.43
HCHRAHBRRERREZHE B §HHERRAE -

. RPEEXEN - - CAEXEERXZIBFZ2EH

RYEBEXERGMEXZERAT - RPHERERFMERILPEERAF
BEZFTEEFOEYERRAESTE - BE - BEAEFERRRE -

Calistock X Pembrooke % B A ERBERERAFA L EHAZREARERAF - &
BRBARAEL - FREBERALAA - HRBARZ TEEH L OREE - vEAE
KEETHERRE - REREHE  ()EARZEYR - RERAR ; (i)RFELT
BEITREMBRE s RGvyREFERAEE IR PERES LEETE -

YHEERESFEAEPRBIBRARAFAEERA ZREERAR - FEMES
BRAMRAFDELEMBAFRZFIEXEADEREABEEREHE R2EERE -
BEER EHMERMAEHENEEE - I EShPEERASERERER - R
EIRE TR A7 - CRL (HK) AR ERER AR -

HALEEEBABRPRENTEARAFSEBA L REERAF - (FAER
HREBRLAT > PHEMBEETRAREFTERLEM - DERARZFHMERRE KX
RMEBZEAMIRE  $RANGEFME - T B - X8 - §1 HEREH -
R B EA RO R R LA AP ESRITRGERA R Z B AR
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Esgm#

Pembrooke i EFTRA#EZ 325 R B _HEERGHEEOEESER KRB 1ELZ
B R -

(iv) BB BT
RN _UMEAYE RN E T ZETREREA -

Pembrooke it} & F A% 7 382 AR B — AR ity > THIRTHME S BB MG 1T
2 (HREERHE -

BE_EZZAF T _HAZ+—BRZZEEARE+T_A=+—B L WEEBER »
Bl BRI E R R EATEE #2 f  Bl 5 501,202 5T & 297,817 #
T BEEFAFET A=+ —HEZZFFANE+_A=Z+—H 1L WE M BRFEE
BRI B BB o B B TR R R R MR TE E 4R 2 SR B R 501,202 50 50 297,817 HETG o

RYUEE SRS TE R E R s KA ELG 0 W AR R AR B R R, -
Harvest Sun % - Benefit Bright [ 5 B i 36 — 35 BA %5 R T 03 47 2 Wi B 3B L
Harvest Sun - Benefit Bright X iR _ WM BERAGEMEXZ BB A A (Rl
SLIT A A5 48 1 SR A T 8% 1) B 7 Btk o B 2 AR B CRL (HIK) Wi A% 10% 2 Harvest Sun
) WERERBYE - RYE RGN ZEHE EFEHNE LR LY
R REBGZEBEREERETRE -

P (SEEAWITEDS) B384 Harvest Sun W3k - Benefit Bright Wk L R 18
MMM B R H A—REEAS BATaH . ANSRYHERRFEME
ERWERAZBON B - METHRERGLUHERERZS > #HE (LFBL
FAMTER) HER ETREGNIMERERS 2 HRRESE -

BEERBIEEZEGXEHETH Rt a By EHEEBHEER - ¥ERITEE
FEBTHABYERNLZRGZEVHBEM PRTHZZERER - MEBURKRZ
BUIEHRZAGTHTINMENRAERNE 2 HER 26H - ERIAHEE2THES 42
HTHMEREERTZERE  UARRGE B HEE SORIEBARITE L 2 E
W #BUHEBLZEERRRESET WP ARVEBREERENEEEEH
HR—ERREDTT Y GRERME) » )R — BRI s KRG HEFELA
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EZgaf

Calistock 1B 4% Harvest Sun ifh & 5 T Higl 2 20 B Harvest Sun A 47 77 4& 1 (H 45 i
By 1 Eor 2 AR -

(ii) Benefit Bright

Benefit Bright £ 15 A BR2 8 2 100% H 42 IR » HRIEHE Mass Transit Railway
Corporation Wi — L ILASNEAA ZFZ BTz B R R (A RER) > &
BERAT AR TSR Z — » 1 Mass Transit Railway Corporation Z #H| & HAE
HEMEEE L E -

BERARAFAMAME_CBRERYFE_ZHLR > SHERBLEZ BERIEZ
ARG ERRHTHERHEYE 2 HMERE - PE G LEHETHEHE
A 8 2 3R AT 28 S/ R HEH 3 Benefit Bright Bk S > -2 R BEH
MEEHSEARTHESANREZ 0@+ 86 SBEEREAS3L,937FFIN
R 198 18 # 5 B fy B 734 B4 4 B A7 » Bl B R A4 3 ok B R A 2 (i dR
W5 #RARAF AR ZE B S MM sAs - W EEEEE,RR
(W) Z80% - MAHNEZBEREGRTE - BRI ALELBAZHBHREHE
BRHLGBERAANZEERZWITNEEA BEE-ZEEHE+A=+—HIE
BAEC4EE > Benefit Bright JURRBIIR R IE B H - WHHE i 2 &5 80| 5 874,350,371 #57C >
MBE-FFANE+-A=+—H L MBFE > Benefit Bright FURREI8E K& JE R H#IH
B Al 3R 0 4 82,796,016 # T -

BRE_FTHRE+HA=Z+—B L MBS E > Benefit Bright ¥iERBTHE & k&%
MIHEEZ S MR 5 842,477, 12050 » MEE _ZZARFE+H=+—0 I MBUE
B > Benefit Bright FnEREIE R I B W HETH B2 2 BB HA 5 109,313,924 #5¢ -

Pembrooke ) 5 F H %2 325 B Benefit Bright B4 T3 & A& B 1 £02
R o

(ifi) LI — I E R

B BB B Y T B AT RS A -

BE " ZTREAEFE+IA=Z+—ARZFFANF+_A=+—H - WEMEFE
B A BN R B TE R JE AR M TE B A 2 AR 4 Bl A 32,400 #E T K 31,600 T ©

BE_ZZRHF+-H=ZF+-"BA_FEFTXREF+_HA=Z+—HIFEMBEE » HiF
WS IR R TE R JE R TE B AR 2 AR A A 26,730 HE T K2 23,126 HE T o
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G. BEXZHRVEEBXRERENEXEEMMBEE

Harvest Sunth# - Benefit Bright iR R BB MM B HET L5 » # 3
Harvest Sun /{5 ME X2 90% M B4 F » T Benefit Bright -~ RBIR _HIEH KR
B BN EEMEEZ 2EMB AR > MESZMBEABRAMEALEFTA
RUHBEERGMEXESAZUBRE  PAMI RV HEEEBARGEMEEER
K& A A Harvest Sun ~ Benefit Bright X B M EH B L ERHHYERRE
MY EERRRE Z EHH B2 EEEEEF - tLsh - BH (a)Harvest Sun{U{E ik
Harvest SunZ & §{HFH ; (b)Benefit Bright fC{H 754 # (i)Benefit Bright B J7 #i{i
R (LS HAREGTR) R (i)Benefit Bright 7 AP EFE 3 K (o) Bl 4
MBEARETRB O RS AR iR AR BEER s RG)RE
AR TS BB AR E - Harvest Sun 38 & Benefit Bright W3 45 #8722 X5 ¥
EMEXEHRRYHEEFH EERAMBETEEARE

H. WHERHARVEST SUN - BENEFIT BRIGHT BB —HEEE HEH —
Bt s 2 ER

(i)  Harvest Sun

Harvest Sun2y B2 H B R/ B 2 100% B 36 B » #8338 ¥ Mass Transit Railway
Corporation W HE— R — N IWAFNA Z+ BT 2 B RS (B RET) - B&A
ARAR AEHHR T 3R Z — » T Mass Transit Railway Corporation 2 #F] % & 1E
HEMZBELT - RAFRAFABAYE 2 ERERYE - SFREL
MZBRGEZ AL GETEELRHWTHEMMEYE 2B RE - E—FL
BEBE LS » TREEZHBMRHBEA RS - 3 Harvest Sunf el s » %
—ZAHEROAFEBALREEE T EEWA BT EEY 143,168 THW > R
330 MRATAEHEA - STOMETERMR HTHETFEERN - SiHERBHYE*
HERGZWETS  REARARAHBRMENZEE R LW nEa4s > Wk HE
RSB BRZ 60%  MEWMRARBBERHETE -

BE - ZRAFS A=A+ —HEAZEZAFT_A=Z1+—H It BB E
& > Harvest Sun#0BR B R R IF 88 % M 16 B A Z 45 & MR 4 Bl 5 102,674,195 # 70 &
23836058 - HE _FFXFLAFEFT _A=ZT—HE-REARNETZA=ZT—HIW
B BA BU4E BE > Harvest SunJORRBIIE R I H WIHE % 2 5 & 5HF 2715 84,763,303 #
JuF 21,105,185 T ©
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(i) BHHEE

Calistock AR BB ERATZ2EHBAY  MEABRERLFA AR A S
ZHUMBARAGEMEELTHEARZ FERFEHMAALRPHE XK FMESR
ZHEAL - Wt BB LT AR HHHL K Calistock H4# Harvest Sun i EEETZ
EEHRENBERRYHERZBEELS - Pembrooke AR HEREARAFZ 2
EHMBAT > MARDHBEREMEEZMEAL - Al BB LHRA FER
Pembrooke #R#% Benefit Bright i X B — BB B s T 2 X H MR AR U B E
EREMEEZWELS -

(iif) L IRFEHER B EH

HRAYHBEREMNEERRAELSDEEN AR — MU L2 EHE R
(5 F He 2B A0 BBHR2.5% > SRR LT AL RIS 14A 455 14A 48R Z HIE > B R
B R c MM BB HE c RUMHBEXERGEMNERC & H R B
FHERBE UNMHESS AV HEENFMEBEER GBI RKELER ; B4
FEHMEBHEBRTHABIWERMN  MAPHEERFMNEXZRBZATERE
BERBIIBBEHRER -

RESTTRAOY REF AL ERAZTHENZEEFARDEERER
1,037,640,691 B4 » AR YWEBELECBITHRAL 71.75% « WABEK A H > RYPHEE
YR 5B %02,458,772,852 ey > AR M B 3 E BT I A 4 50.60% o B A HESE SR
WHBEXREMERZ RAEAMBEZ S NERE > BB LTS 14A 436K E -
EHCREEF EEHRYHBE Y BEXSFELETME . REBCRARVEE SRS
B MBS ELETME  URRAYHBERGENEEANEAZRIRAG L
6] 4 55 2 J ST R EOR A - RYHEEREHBE XD KB I AHAE 14A 43R H
o B e SRR - R R e R S BT RIS AZIERRRTZ
HUE -

HARDEEER G ERREE R MMERRTHENT XS ZHAREMNTE

SrEER (R RN DR 0.1% - BRI 5 B R IR AR L i B AISH 14A
BEREER - oM R R Z BUE -
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ESgRH

BRI EWEAR S - I CRL (HK) RS EBPRERE/RZ EH - UREEF
e — VIS A% > |~ Bk - {3 » CRL (HK) RBLEE 3 M P R AR KA 5
BERERBFEADRBIESY  REEABH AL  BARPHBELEREMESX
RSS2 WM A e -

A 5e i Harvest Sun B 5&% %% » Harvest Suni§ A S B XA 90% sk 2 R A
o> FEl s CRL HK) RS EERFEIZEREHS L AGMEE -FHE AR TER
W (EFRLTAA -

R E AT Z % R > EEETT 2 28 5 Q0 LA b SR A T B8R BT AT S8 MY R B R Y R EGE
1 Bl R 5) REMm EmRRN T ZATFRERSETAEMREERS - MEMA
Harvest Sun %% & Benefit Brightfﬁ%ﬁﬁﬁZﬁ%E%%%fﬁ > WRPE E RIS 14
B ZEBETZROMEKABRRAVAEERGHNERZATHRERLS - AL KU
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