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Date : 17 October 2016

Sunac China Holdings Limited

10/F, Building C7
Magnetic Plaza
Binshuixi Road
Nankai District

Tianjin

the People’s Republic of China

Dear Sirs,

Re: Portfolio valuation of properties in Beijing, Taiyuan, Tianjin, Zhengzhou, Chongqing, Chengdu,
Nanning, Shanghai, Nanjing, Changzhou, Suzhou, Wuxi, Hangzhou, Ningbo, Hefei, Wuhan,
Shenzhen, Foshan, Dongguan, Huizhou, the PRC

Instructions,
Purpose &
Valuation Date

Definition of
Market Value

In accordance with your instructions for us to value the property interests of Sunac China
Holdings Limited (the “Company”) and its subsidiaries (together referred to as the “Group”)
in the People’s Republic of China (the “PRC”) (as more particularly described in the attached
valuation summary), we confirm that we have inspected the properties, made relevant
enquiries and obtained such further information as we consider necessary for the purpose
of providing you with our opinion of the values of such property interests as at 31 August
2016.

Our valuation of each of the properties represent its Market Value. The definition of Market
Value adopted in The HKIS Valuation Standards 2012 Edition follows the International
Valuation Standards published by the International Valuation Standards Council (“IVSC”).
Market Value is defined by the IVSC as “the estimated amount for which an asset or liability
should exchange on the valuation date between a willing buyer and a willing seller in an
arm’s length transaction, after proper marketing and where the parties had each acted
knowledgeably, prudently and without compulsion”.
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Sunac China Holdings Limited Valuation Date
Portfolio valuation 31 August 2016
Valuation Bases & In valuing the properties, we have complied with the requirements set out in Chapter 5 and

Assumptions

Practice Note 12 of the Rules Governing the Listing of Securities published by The Stock
Exchange of the Hong Kong Limited, The Codes on Takeovers and Mergers issued by the
Securities and Futures Commission and The HKIS Valuation Standards 2012 Edition
published by the Hong Kong Institute of Surveyors.

Our valuations exclude 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.

In the course of our valuation of the properties in the PRC, we have relied on the information
and advice given by the Group and its legal adviser, Jincheng Tongda & Neal Law Firm (&

I EE R IMESFT) regarding the title to each of the properties and the interests of the
Group in the properties.

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

For the purpose of compliance with Rule 11.3 of The Code on Takeovers and Mergers and
as advised by the Group, the potential tax liabilities which may arise from the sale of the
properties include:

(a) business tax at a rate of 5% of consideration for the property in the PRC;
(b) profits tax on the profit from the sale at rate of 25% for the property in the PRC; and
(c) land value appreciation tax for the property in the PRC at progressive tax rates as

follows:
For the portion of appreciation in property Progressive tax
value rate
not more than 50% 30%
more than 50% but not more than 100% 40%
more than 100% but not more than 200% 50%
more than 200% 60%

For the properties in Group A, they are held by the Group sale purpose. The Group advises
that the potential tax liabilities estimated to be approximately RMB8,943 million would arise
if such properties were to be sold at the amount of the valuation. The above amount is for
indicative purpose and is calculated based on prevailing rules and information available as
at the Latest Practicable Date.
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Sunac China Holdings Limited Valuation Date

Portfolio valuation

31 August 2016

Method of Valuation

Source of
Information

For the properties in Groups B to D, they are continued to be held by the Group and with
no intention for disposal. Hence, the likelihood of any potential tax liability of these
properties being crystallized is remote.

In valuing the properties in Group A, which are held by the Group for sale in the PRC, we
have used the Direct Comparison Approach assuming sale of the property in its existing
sate with the benefit of vacant possession by making reference to comparable sales
transactions as available in the relevant market.

In valuing properties in Group B, C and D, which are held by the Group under development,
for future development and contracted to be acquired by the Group for future development
in the PRC, we have valued them on the basis that they will be developed and completed
in accordance with the latest development proposals provided to us by the Group (if any).
We have assumed that all consents, approvals and licenses from relevant government
authorities for the development proposals have been or will be obtained without onerous
conditions or delays. We have also assumed that the design and construction of the
developments are in compliance with the local planning and other relevant regulations and
have been or will be approved by the relevant authorities. In arriving at our valuations, we
have adopted the direct comparison approach by making reference to comparable sales
evidence as available in the relevant market and have also taken into account the expended
construction costs as well as the costs that will be expended to complete the developments.
The “market value when completed” represents our opinion of the aggregate selling prices
of the development assuming that it were completed as at the valuation date.

We have been provided by the Group with extracts of documents in relation to the titles to
the properties. However, we have not inspected the original documents to ascertain any
amendments which may not appear on the copies handed to us.

In the course of our valuation, we have relied to a very considerable extent on the
information given to us by the Group and its legal adviser, Jincheng Tongda & Neal Law
Firm (&35 E5X 2 ME 55 Fr) regarding the title to each of the properties and the interests of
the Group in the properties. We have accepted advice given by the Group on such matters
as planning approvals or statutory notices, easements, tenure, identification of land and
buildings, completion date of buildings, number of car parking spaces, particulars of
occupancy, site and floor areas, interest attributable to the Group and all other relevant
matters.

For the properties in Group B, C and D, the respective planning or other regulatory consents
which have been obtained in accordance with the information provided by the Group, such
as Planning Permit for Construction Use of Land, Planning Permits for Construction Works
and Permit for Commencements of Construction Works are set out in the notes of the
respective valuation certificates of these properties.
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Sunac China Holdings Limited Valuation Date

Portfolio valuation

31 August 2016

Title Investigation

Site Inspection

Currency

Dimensions, measurements and areas included in the valuation report are based on
information provided to us and are therefore only approximations. We have had no reason
to doubt the truth and accuracy of the information provided to us by the Group which is
material to the valuations. We were also advised by the Group that no material facts have
been omitted from the information provided.

We have been provided with extracts of documents relating to the titles of the properties in
the PRC, but no searches have been made in respect of the properties. We have not
searched the original documents to verify ownership or to ascertain any amendment which
may not appear on the copies handed to us. We are also unable to ascertain the title of the
properties in the PRC and we have therefore relied on the advice given by the Group
regarding the Group’s interests in the PRC properties.

Our DTZ PRC Office valuers, Ilvan Zhang and Powell Li of Beijing Office, May Fan of
Chengdu Office, Taowei Liu of Chongging Office, Andy He of Guangzhou Office, Delly
Chen, Simon Dong, Sammie Tse, Tom Zhen, Leo Li and Grace Zhang of Hangzhou Office,
Louis Xing, Kevin Li and Kelly Song of Nanjing Office, Nicola Zhou, Jenny Liang, Rick Sun,
Eric Fan, Shirline Qi, David Zhu and Jack Sun of Shanghai Office, Candy Gan of Shenzhen
Office, Robert Liang, Nina Niu, Stella Su, Lisa Li, Darren Lv of Tianjin Office, Frank Wang
of Wuhan Office, have inspected the exterior and, wherever possible, the interior of the
Properties in between August 2016 and September 2016. However, no structural survey
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 Properties are free of rot, infestation or any
other structural defects. No tests were carried out to any of the services. Moreover, we have
not carried out any soil investigations to determine the suitability of the soil conditions and
the services etc. for any future development. Our valuations are prepared on the
assumption that these aspects are satisfactory and that no extraordinary expenses or
delays will be incurred during the construction period.

Unless otherwise stated, we have not been able to carry out detailed on-site measurements
to verify the site and floor area of the Properties and we have assumed that the areas shown
on the copies of documents handed to us are correct.

Unless otherwise stated, all money amounts stated in our valuation are in Renminbi (RMB),
which is the official currency of the PRC.
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Sunac China Holdings Limited

Portfolio valuation

Valuation Date
31 August 2016

We enclose herewith our summary of valuations and valuation certificates for your attention.

Yours faithfully,
For and on behalf of
DTZ Cushman & Wakefield Limited

»

Andrew K. F. Chan

Registered Professional Surveyor (General Practice)
Registered China Real Estate Appraiser

MSc, MHKIS

Regional Director, Valuation and Advisory Services
Greater China
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Sunac China Holdings Limited

Portfolio valuation

Valuation Date
31 August 2016

SUMMARY OF VALUATIONS

Market value in

existing state as at

Property 31 August 2016
(RMB)

Group A - Properties held by the Group for sale in the PRC

Al. The unsold and completed portion of 257,000,000
West Chateau, North of the Medical Plants
Garden, West Yuanmingyuan Road,
Haidian District, Beijing, the PRC

HE bR T X [E B [ 7 % 28 R E Y
EMELZ ST IRERD

A2. The unsold and completed portion of 161,000,000
Magnetic Capital, Junction of Binshuixi
Road and Shuishangdong Road,
Nankai District, Tianjing, the PRC

HEREN B KRR 5K ERE
LA BRI TARERS

A3. The unsold and completed portion of 94,000,000
Mind-Land International, Junction of
Youyi South Road and Suijiang Street,
Hexi District, Tianjin, the PRC

R E RO X A HE R 5T E
LA EIRACN 7T TARERS

Interest
attributable
to the
Group

(%)

100

100

100

Market value

in existing state
attributable to
the Group as at
31 August 2016
(RMB)

257,000,000

161,000,000

94,000,000

Valuation Report No. F16-001031-02

7/394



IHI WAKEFIELD
(llllBk WAKEFIELD
2 = E 17

Sunac China Holdings Limited

Portfolio valuation

Valuation Date
31 August 2016

A4.

A5.

AG.

A7.

SUMMARY OF VALUATIONS

Property

The unsold and completed portion of
Glorious Mansion, Beside University City,
North of Dongting Road, Binhai New
District, Tianjin, the PRC

HEXETRESFX AERILRFHRSER
T LAREHBS

The unsold and completed portion of
Central Academy, Haihe Education Park,
Junction of Tianjin Avenue and Donggu
Road, Jinnan District, Tianjin, the PRC

HEXETERX KERES RGO
ENHE X ARARF T T LAREBS

The unsold and completed portion of PL
Du Pantheon, Junction of Huan’an Ring
Road and Wenlan Road,

Nankai District, Tianjing, the PRC

B KRR KR RN 5 XOR B 304
ENESTIARERS

The unsold and completed portion of

Bay Island, Adjoin Beijing and Tianjin 103
Expressway, Shuangjie Town, Beichen
District, Tianjin, the PRC

HEXETILR X N E R BRURREL03
EEFEFBREIRERD

Market value in
existing state as at
31 August 2016
(RMB)

321,000,000

752,000,000

505,000,000

457,000,000

Interest
attributable
to the
Group

(%)

100

100

100

54

Market value

in existing state
attributable to
the Group as at
31 August 2016
(RMB)

321,000,000

752,000,000

505,000,000

246,780,000
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Sunac China Holdings Limited Valuation Date

Portfolio valuation 31 August 2016

SUMMARY OF VALUATIONS

Market value

Interest in existing state

Market value in attributable attributable to

existing state as at to the the Group as at

Property 31 August 2016 Group 31 August 2016
(RMB) (%) (RMB)

A8. The unsold and completed portion of 195,000,000 100 195,000,000
Top Mansion of the Dongting, Junction of
Dongting Road and the Second Avenue,
Binhai New District, Tianjing, the PRC

B KRBT &R KBRS — K
LA RERES T IAERS

A9. The unsold and completed portion of 1,369,000,000 100 1,369,000,000
Olympic Garden, 251 Jintong Road,
Jingkai District, Chongging, the PRC

HFEEXTAEFXERK2515
BRI T T 52 TARER S

A10. The unsold and completed portion of 182,000,000 100 182,000,000
Eton Manor, West Chayuan New District
(Beside Tea Garden Management
Committee), Nan’an District, Chongging,
the PRC

HEEXRTEREXFEHX ERR
CGrEEZSF)FHER T TREBS

All. The unsold and completed portion of 495,000,000 100 495,000,000
Guardian Manor, 168 Langui Avenue,
Beside the Central Park, Liangjiang New
District, Yubei District ,Chongqing,
the PRC

HEERT AR FLIHX PRAEF
ZHEEXIE168S 28 E T TREBS
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Sunac China Holdings Limited

Portfolio valuation

Valuation Date
31 August 2016

Al2.

Al3.

Al4.

Al5.

SUMMARY OF VALUATIONS

Property

The unsold and completed portion of
Asia Pacific Enterprise Valley,

1 Yatai Road, Jingkai District,
Chongging, the PRC

HEERTEARTARELISTAFS
T LAREBS

The unsold and completed portion of
The European Garden for City - West,
36 South Lujiao — Anmilan Road,
Banan District, Chongqging, the PRC

TEEXRTEMXMEMAE-FRIHEIS
BREETE R I A 5t LARER D

The unsold and completed portion of
Sky Villa, Mudan Street, Jinjiang District,
Chengdu, Sichuan Province, the PRC

A E P91 & RE T R L X R R
T LARES

The unsold and completed portion of

Sky Villa Condominiums, Group 3 of
Liangfeng Village, Group 6 of Daguan
Village and No. Group 6 of Xinhua Village,
Jinjiang District, Chengdu,

Sichuan Province, the PRC

HE P &R E T I XRFENIH. KN
6. FrHEMOARIER T IARERS

Market value in
existing state as at
31 August 2016
(RMB)

539,000,000

820,000,000

1,057,000,000

91,000,000

Interest
attributable
to the
Group

(%)

100

100

100

100

Market value

in existing state
attributable to
the Group as at
31 August 2016
(RMB)

539,000,000

820,000,000

1,057,000,000

91,000,000

Valuation Report No. F16-001031-02
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Sunac China Holdings Limited

Portfolio valuation

Valuation Date
31 August 2016

Al6.

Al7.

Al8.

Al9.

SUMMARY OF VALUATIONS

Property

The unsold and completed portion of
Guanghua Center, 401 East Guanghua
3th Road, Qingyang District, Chengdu,
Sichuan Province, the PRC

HEM)EREBHEFRAEER=HEAI01S
St O TARERS

The unsold and completed portion of
Villa Royale, 1 Chuanda Road,
Shuangliu District, Chengdu,
Sichuan Province, the PRC

REM) I EREBHIR X REELS
KiEESARERS

The unsold and completed portion of
Residence Du Lac, 468 Xiehe Street,
Shuangliu District, Chengdu,
Sichuan Province, the PRC

H | P15 BB T WU X i R E 4685
R AR 3R 5 LARERR S

The unsold and completed portion of
Residence Du Paradis, South Swan West
Lake Road, Beside Peking University
Affiliated Elementary School, Longquanyi
District, Chengdu, Sichuan Province,

the PRC

r P15 AR T A2 SR B X K 36 7 08 e i
(LRI NZ)RFIR R T LARERS

Market value in
existing state as at
31 August 2016
(RMB)

846,000,000

1,083,000,000

356,000,000

467,000,000

Interest
attributable
to the
Group

(%)

100

100

100

100

Market value

in existing state
attributable to
the Group as at
31 August 2016
(RMB)

846,000,000

1,083,000,000

356,000,000

467,000,000

Valuation Report No. F16-001031-02
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Sunac China Holdings Limited

Portfolio valuation

Valuation Date
31 August 2016

SUMMARY OF VALUATIONS

Interest

Market value in attributable

existing state as at to the

Property 31 August 2016 Group
(RMB) (%)

A20. The unsold and completed portion of 232,000,000 100
Fairview House, 81 West Section 1 of
the 1st Ring Road, Wuhou District,
Chengdu, Sichuan Province, the PRC

HE )1 TR R X — IR A — R
81S4RIP T TARERRS

A21. The unsold and completed portion of 41,000,000 100
Shanghai Magnolia Garden,
Lane 99 of Qi'ai Road, Near Tanglong
Road, Pudong New District, Shanghai,
the PRC

hE g B ARETX 7T Z HMOOFF L /B /%
EBEZRERT IREBS

A22. The unsold and completed portion of 96,000,000 100
Shanghai Rose Garden, Lane 1555 of
Zhongging Road, Minhang District,
Shanghai, the PRC

HE BT RTX R E K555
LB AT TREBS

A23. The unsold and completed portion of 4,733,000,000 100
Shanghai One Sino Park,
500 Zhongshan Nanyi Road, Lu Bay,
Huangpu District, Shanghai, the PRC

hE e EREXAEHILRE—E5005
FIESRTEIRERS

Market value

in existing state
attributable to
the Group as at
31 August 2016
(RMB)

232,000,000

41,000,000

96,000,000

4,733,000,000

Valuation Report No. F16-001031-02
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Sunac China Holdings Limited Valuation Date

Portfolio valuation 31 August 2016

SUMMARY OF VALUATIONS

Market value

Interest in existing state

Market value in attributable attributable to

existing state as at to the the Group as at

Property 31 August 2016 Group 31 August 2016
(RMB) (%) (RMB)

A24. The unsold and completed portion of 528,000,000 100 528,000,000
Central Garden, 60 Shiquan East Road,
Putuo District, Shanghai, the PRC

FEEETMEFEX A RKRIK60SE LT
= LAREIRS

A25. The unsold and completed portion of 810,000,000 100 810,000,000
Grand Pujian Residence, 727 Pujian
Road,
Near Yanggao South Road,
Pudong New District, Shanghai, the PRC

HE BT AR ERRT27S
(R e F %) TR E T TARERRS

A26. The unsold and completed portion of 790,000,000 97 766,300,000
Mangnolia Square, North of West Renmin
Road, East of Changgou River,
Wouijin District, Changzhou,
Jiangsu Province, the PRC

HRESTHEEMHEEX AR AN,
KBARMEMN EZT H5T TARERBS

A27. The unsold and completed portion of 951,000,000 100 951,000,000
Suzhou Majestic Mansion, 99 West Hualin
Street, Suzhou Industrial Park, Suzhou,
Jiangsu Province, the PRC

HEDT A 7 i ool Tk X
PREEMET 995 M 52 TARER S
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Sunac China Holdings Limited

Portfolio valuation

Valuation Date
31 August 2016

A28.

A29.

A30.

A31.

SUMMARY OF VALUATIONS

Interest

Market value in attributable

existing state as at to the

Property 31 August 2016 Group
(RMB) (%)

The unsold and completed portion of 168,000,000 100
Wuxi Magnolia Garden, Junction of

Gaolang Road and Lixin Avenue, Binhu

District, Wuxi, Jiangsu Province, the PRC

RENIHE LB TR X
EUREE S M EAREZCA
EHEZE T IARERD

The unsold and completed portion of 451,000,000 100
Royal Garden, 255 Education East Road,

Yixing City, Wuxi, Jiangsu Province,

the PRC

RENIHE LB T EXTHBE K555
MR TARERRS

The unsold and completed portion of 312,000,000 100
Swan Lake, Junction of Lihu Avenue and

Gaolang Road, Sunac Starlight Square,

Binhu District, Wuxi, Jiangsu Province,

the PRC

FEIHELTHTREAREHES SR
LRI R RIS T TRERS

The unsold and completed portion of 135,000,000 100
Dream of City, Junction of Huishan Avenue

and Jinhui Road, Huishan New City, Wuxi,

Jiangsu Province, the PRC

FEIHELTHTELFRELRES
SRR T T TARERS

Market value

in existing state
attributable to
the Group as at
31 August 2016
(RMB)

168,000,000

451,000,000

312,000,000

135,000,000

Valuation Report No. F16-001031-02
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Sunac China Holdings Limited Valuation Date

Portfolio valuation 31 August 2016

SUMMARY OF VALUATIONS

Market value

Interest in existing state

Market value in attributable attributable to

existing state as at to the the Group as at

Property 31 August 2016 Group 31 August 2016
(RMB) (%) (RMB)

A32. The unsold and completed portion of 7,000,000 100 7,000,000
Melodious Manor, Junction of Wen’er
West Road and Jingchang Avenue,
Yuhang District, Hangzhou,
Zhejiang Province, the PRC

FEANIETMN T RMR X AR S
FIRKRE DA IR R £ 8 TREMS

A33. The unsold and completed portion of In 1,542,000,000 60 925,200,000
Hangzhou, South of Wentao Road, East of
Jianghui Road, Binjiang District,
Hangzhou, Zhejiang Province, the PRC

EADT EHUN TR X BRI
STREREARDUMN EDSE TARE B4

A34. The unsold and completed portion of 143,000,000 100 143,000,000
Fuchun Chateau, Junction of Dagiao North
Road and Park, Fuyang District,
Hangzhou, Zhejiang Province, the PRC

FEMDIETUN T E X EFEEAALE
5rEZCAEEE Sk IREBS
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Sunac China Holdings Limited

Portfolio valuation

Valuation Date
31 August 2016

SUMMARY OF VALUATIONS

Interest

Market value in attributable

existing state as at to the

Property 31 August 2016 Group
(RMB) (%)

A35. The unsold and completed portion of 1,351,000,000 100
Riverside City Il, North of Yuhangtang
River, West of Zijingang Campus of
Zhejiang University, Wenyi West Road,
Xihu District, Hangzhou, Zhejiang
Province, the PRC

B AT & U 284 X S — P BT
RESHERX AT RYUEALULTEZ\
W HR TARERS

A36. The unsold and completed portion of 388,000,000 100
Shuixieshan, Junction of Donggiao Road
and Jiangbin East Avenue, Fuyang District,
Hangzhou, Zhejiang Province, the PRC

HEMDIETN T ERXKRGES
TLRARRERZ X A7 L5 TAREBS

A37. The unsold and completed portion of 117,000,000 100
Hidden Bay, Lianfeng Village, Ya Pojiao,
Huidong County, Huizhou,
Guangdong Province, the PRC

HEAREEMNTERE T ZHERFEN
KBS TARERRS

Sub-total of Group A: 22,842,000,000

Market value

in existing state
attributable to
the Group as at
31 August 2016
(RMB)

1,351,000,000

388,000,000

117,000,000

21,911,280,000

Valuation Report No. F16-001031-02
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Sunac China Holdings Limited

Portfolio valuation

Valuation Date
31 August 2016

SUMMARY OF VALUATIONS

Interest

Market value in attributable

existing state as at to the

Property 31 August 2016 Group
(RMB) (%)

Group B - Properties held by the Group under development in the PRC

B1. The under construction portion of 511,000,000 100
Central Academy, Haihe Education Park,
Junction of Tianjin Avenue and Donggu
Road, Jinnan District, Tianjin, the PRC

HEXETEREXKEAES FREHEOCL
EAHE X ARRFFEERS

B2. The under construction portion of Binhai 923,000,000 80
Center, Junction of Qingsheng Road and
Huize Street, Xiangluo Bay Central
Business District, Binhai New District,
Tianjin, the PRC

HERETRSHX RS S XIKEES
LEHCLARE P ORI

B3. The under construction portion of 960,000,000 54
Bay Island, Adjoin Beijing and Tianjin 103
Expressway, Shuangjie Town,
Beichen District, Tianjin, the PRC

HE KR LR X A TR B FUR R E
103EEFEF HEERD

B4. The under construction portion of Sunac 3,239,000,000 75
City, Junction of Dengzhou South Road
and Fangshan Road, Dongli District,
Tianjin, the PRC

HEXETAWXEMEESHILERCL
RAEIIH I B fEE E

Market value

in existing state
attributable to
the Group as at
31 August 2016
(RMB)

511,000,000

738,400,000

518,400,000

2,429,250,000

Valuation Report No. F16-001031-02
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Sunac China Holdings Limited

Portfolio valuation

Valuation Date
31 August 2016

BS.

B6.

B7.

B8.

SUMMARY OF VALUATIONS

Property

The under construction portion of

The European Garden for City - West,
36 South Lujiao — Anmilan Road,
Banan District, Chongging, the PRC

HEERTERXFEEARE-FRIHK6S
BR R bl I B e AR

The under construction portion of
Villa Royale, 1 Chuanda Road,
Shuangliu District, Chengdu,
Sichuan Province, the PRC

REM) I EREBHIR X REELS
KIS SHEEERSD

The under construction portion of
Residence Du Lac, 468 Xiehe Street,
Shuangliu District, Chengdu,
Sichuan Province, the PRC

H | P15 BB T WU X i R E 4685
FEAIR R ER Y

The under construction portion of
Residence Du Paradis,

South Swan West Lake Road, Beside
Peking University Affiliated Elementary
School, Longquanyi District, Chengdu,
Sichuan Province, the PRC

r P15 AR T A2 SR B X K 36 7 08 e i
(LRI NS RFERIERER D

Market value in
existing state as at
31 August 2016
(RMB)

754,000,000

275,000,000

531,000,000

1,628,000,000

Interest
attributable
to the
Group

(%)

100

100

100

100

Market value

in existing state
attributable to
the Group as at
31 August 2016
(RMB)

754,000,000

275,000,000

531,000,000

1,628,000,000
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Sunac China Holdings Limited

Portfolio valuation

Valuation Date
31 August 2016

SUMMARY OF VALUATIONS

Property

B9. The under construction development of
Kaixuan Dongan, Fengan Road, Dafeng
Street, Xindu District, Chengdu, Sichuan
Province, the PRC

PO )1 B ER T BT X A E F R
e R FEE T

B10 The under construction portion of
Shanghai One Sino Park, 500 Zhongshan
Nanyi Road, Lu Bay, Huangpu District,
Shanghai, the PRC

HE EEmERBX A AR L5005
FIEShEEas

B11 The under construction development of
The Bund 188, 333 East Yuhang Road,
Hongkou District, Shanghai, the PRC

E EEHAT A X AR RFEE33355NxE188
IR

B12. The under construction portion of Central
Garden, 60 Shiquan East Road,
Putuo District, Shanghai, the PRC

E BT EREXARKRE0SE R
RS

Market value in
existing state as at
31 August 2016
(RMB)

664,000,000

5,224,000,000

1,649,000,000

4,822,000,000

Interest
attributable
to the
Group

(%)

100

100

100

100

Market value

in existing state
attributable to
the Group as at
31 August 2016
(RMB)

664,000,000

5,224,000,000

1,649,000,000

4,822,000,000
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Sunac China Holdings Limited

Portfolio valuation

Valuation Date
31 August 2016

SUMMARY OF VALUATIONS

Interest

Market value in attributable

existing state as at to the

Property 31 August 2016 Group
(RMB) (%)

B13. The under construction development of 3,509,000,000 100
Daning North Magnolia Mansion,
100 meters south to the junction of
Fuchang Road and Gonggu Road,
Baoshan District, Shanghai, the PRC

HEELETELREKESHERICLA
ARI00AK R TIEEZNERETLR

B14. The under construction development of 692,000,000 100
Puxing Project, 269 Linghe Road,
Pudong New District, Shanghai, the PRC

HE LETHRIR R TE269S
AAXHEXEHERTRE

B15. The under construction development of 1,227,000,000 100
Nanjing Glorious Garden, Junction of
Yushan West Road and Guangdian South
Road, Pukou District, Nanjing,
Jiangsu Province, the PRC

HENIHERER TR A XNLARS
ITREEDCAERREEETLRE

B16. The under construction development of 593,000,000 100
Nanjing Glorious Garden, Junction of
Huangjiaxu Road and Hongshan South
Road, North Square of Nanjing Station,
Pukou District, Nanjing, Jiangsu Province,
the PRC

HEBRTEREIL R RITES
AR RTMEETIE

Market value

in existing state
attributable to
the Group as at
31 August 2016
(RMB)

3,509,000,000

692,000,000

1,227,000,000

593,000,000
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Sunac China Holdings Limited Valuation Date

Portfolio valuation 31 August 2016

SUMMARY OF VALUATIONS

Market value

Interest in existing state

Market value in attributable attributable to

existing state as at to the the Group as at

Property 31 August 2016 Group 31 August 2016
(RMB) (%) (RMB)

B17. The under construction portion of 757,000,000 97 734,290,000
Mangnolia Square, North of West Renmin
Road, East of Changgou River,
Wouijin District, Changzhou,
Jiangsu Province, the PRC

HREDTAEEMHREX AR AN,
OBARMEMNE=THEET S

B18. The under construction development of 2,149,000,000 100 2,149,000,000
Shishan Majestic Mansion,
West of Shishan Road, North of Suzhou
Amusement Land, 200 meters west to
Jinshan Road, Gaoxin District, Suzhou,
Jiangsu Province, the PRC

AT 55 M T B X AR Ll B
HMREALM £ LB 15 78 200K L1 70
IR

B19. The under construction development of 1,403,000,000 95 1,332,850,000
Shihu Fairy Land, West of Youxin
Overpass, South of Xinguogang,
Gusu District, Suzhou, Jiangsu Province,
the PRC

HEIHE BN T EARZH SR
W AEE AR REE TR
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Sunac China Holdings Limited

Portfolio valuation

Valuation Date
31 August 2016

B20.

B21.

B22.

B23.

SUMMARY OF VALUATIONS

Interest

Market value in attributable

existing state as at to the

Property 31 August 2016 Group
(RMB) (%)

The under construction portion of 162,000,000 100
Swan Lake, Junction of Lihu Avenue and

Gaolang Road, Sunac Starlight Square,

Binhu District, Wuxi, Jiangsu Province,

the PRC

HETHE L H TR X &R KNES SR
LA BIE T i RIS E AR 2

The under construction portion of Dream of 122,000,000 100
City, Junction of Huishan Avenue and

Jinhui Road, Huishan New City, Wuxi,

Jiangsu Province, the PRC

FEIHELHBTELIFRELRES
SEBIOCAA R T AER S

The under construction portion of Fuchun 467,000,000 100
Chateau, Junction of Dagiao North Road

and Park, Fuyang District, Hangzhou,

Zhejiang Province, the PRC

FEACIETMMN T ERX EEHEATLR
5rERZCAEESSHREZERS

The under construction development of 1,781,000,000 100
Jiuzhangtai, Northwest of Wanke Park

Avenue, Jianggan District, Hangzhou,

Zhejiang Province, the PRC

HREFDIEMMN I FR AR AR KRE
AL ER =

Market value

in existing state
attributable to
the Group as at
31 August 2016
(RMB)

162,000,000

122,000,000

467,000,000

1,781,000,000
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Sunac China Holdings Limited

Portfolio valuation

Valuation Date
31 August 2016

SUMMARY OF VALUATIONS

Interest
Market value in attributable
existing state as at to the
Property 31 August 2016 Group
(RMB) (%)
B24. The under construction development of 716,000,000 100
Smart Venture Valley, Junction of
Longsheng Road and Jianshe Road,
Longhua New District, Shenzhen,
Guangdong Province, the PRC
HRE T ZRE R I3 X e B i 5 3R B
LG EAEETLRE
B25. The under construction portion of 530,000,000 100

Hidden Bay, Lianfeng Village, Ya Pajiao,
Huidong County, Huizhou,
Guangdong Province, the PRC

FEREEMNTERRELEBEFN
IKEEEER D

Sub-total of Group B: 35,288,000,000

Group C - Properties held by the Group for future development in the PRC

Cl. The development site for future 816,000,000 100
development of Xuefu Yihao, Adjoin New
and Old Jinci Road, North of South
Neihuan Road, South of Changfeng
Street, Taiyuan University of Technology
Old Campus, Wanbolin District, Taiyuan,
Shanxi Province, the PRC

PELEE KRN AEMRX ZEH. IBER
. LERAIR. BEKNEFZENES
fFELh

Market value

in existing state
attributable to
the Group as at
31 August 2016
(RMB)

716,000,000

530,000,000

33,759,190,000

816,000,000
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Sunac China Holdings Limited Valuation Date

Portfolio valuation 31 August 2016

SUMMARY OF VALUATIONS

Market value

Interest in existing state

Market value in attributable attributable to

existing state as at to the the Group as at

Property 31 August 2016 Group 31 August 2016
(RMB) (%) (RMB)

C2. The development site for future 435,000,000 80 348,000,000
development of Binhai Center, Junction of
Qingsheng Road and Huize Street,
Xiangluo Bay Central Business District,
Binhai New District, Tianjin, the PRC

HEXETRSHXKMBREESXREES
CEHDLARBROFELES

C3. The development site for future 1,035,000,000 54 558,900,000
development of Bay Island,
Adjoin Beijing and Tianjin 103
Expressway, Shuangjie Town, Beichen
District, Tianjin, the PRC

R E KRR X WH R B FURRIE
103E BB+ BfFE L HEr s

C4. The development site for future 3,279,000,000 75 2,459,250,000
development of Sunac City, Junction of
Dengzhou South Road and Fangshan
Road, Dongli District, Tianjin, the PRC

HEXETAWXEMEESHFILERCL
RGN B 15 TR 4>

C5. The development site for future 2,022,000,000 60 1,213,200,000
development of Tianjin Glorious Garden,
Junction of Huaidong Road and Qinhe
North Road, Beichen District, Tianjin,
the PRC

I ERFETILR KRR ST EE 304
RAZEFELH
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Sunac China Holdings Limited

Portfolio valuation

Valuation Date
31 August 2016

SUMMARY OF VALUATIONS

Interest

Market value in attributable

existing state as at to the

Property 31 August 2016 Group
(RMB) (%)

C6. The development site for future 708,000,000 80
development of One Guanland, Southwest
of the Junction of Lvbo Avenue and
Guanghui Street, Zhongmu County,
Zhengzhou, Henan Province, the PRC

TEAREESMNT R ERERES B
LA EENIRE S e i

C7. The development site for future 817,000,000 100
development of The European Garden for
City - West, 36 South Lujiao — Anmilan
Road, Banan District, Chongging, the PRC

TEEXRTEMXMEMAE-FRIHEIS
BR R el I A R T M R

C8. The development site for future 353,000,000 100
development of Nano Residence, Beside
Shujun Festival Walk, East of Yizhou
Avenue South, Tianfu New District,
Chengdu, Sichuan Province, the PRC

FrE P91 AR T R A T X M RIE R B AR
BB X —ik 55 Nano AMEfFE L ib

C9. The development site for future 384,000,000 100
development of Dianxin Road Project,
20 Dianxin Road, Wuhou District, Chengdu,
Sichuan Province, the PRC

hEM)IERBHEREXBFEHE205
RIEHMIM AR

Market value

in existing state
attributable to
the Group as at
31 August 2016
(RMB)

566,400,000

817,000,000

353,000,000

384,000,000
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25/394



IHI WAKEFIELD
(llllBk WAKEFIELD
2 = E 17

Sunac China Holdings Limited

Portfolio valuation

Valuation Date
31 August 2016

C1o0.

C11.

C12.

C1s.

SUMMARY OF VALUATIONS

Property

The development site for future
development of Shanghai One Sino Park,
500 Zhongshan Nanyi Road, Lu Bay,
Huangpu District, Shanghai, the PRC

FEEEEMmHEBXAEHRLE—K5005
IS SRFEI WIS

The development site for future
development of Central Garden,

60 Shiquan East Road, Putuo District,
Shanghai, the PRC

HE BT EREXARAKREKO0STRLR
LA

The development site for future
development of Songjiang Sijing Project,
Sijing Town, Songjiang District, Shanghali,
the PRC

HE _EBHINTRZEATNZENE
(Ecmut:i]

The development site for future
development of Mangnolia Square,
North of West Renmin Road,

East of Changgou River,

Wujin District, Changzhou,
Jiangsu Province, the PRC

PEDIAEEMHEREX AR AN,
IOBARMEBMN E=ZT 3 FFE AR S

Market value in
existing state as at
31 August 2016
(RMB)

847,000,000

670,000,000

3,201,000,000

914,000,000

Interest
attributable
to the
Group

(%)

100

100

60

97

Market value

in existing state
attributable to
the Group as at
31 August 2016
(RMB)

847,000,000

670,000,000

1,920,600,000

886,580,000
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Sunac China Holdings Limited

Portfolio valuation

Valuation Date
31 August 2016

SUMMARY OF VALUATIONS

Interest

Market value in attributable

existing state as at to the

Property 31 August 2016 Group
(RMB) (%)

C14. The development site for future 98,000,000 100
development of Taihu Town,
West of Wanbao Road, South of
Huanhu Road, Qidu Town, Wujiang
District, Suzhou, Jiangsu Province,
the PRC

HREDTAE BN RIXCEE T EHEE-
TR B F AR R Lt

C15. The development site for future 2,909,000,000 100
development of Suzhou The One Park,
Junction of East Taihu Road and
Shaoshan Road, Wuzhong District,
Suzhou,
Jiangsu Province, the PRC

FEVIHEBM TR PR AN S AL
LA TN E S BefFE i

C16. The development site for future 144,000,000 100
development of Royal Garden,
255 Education East Road, Yixing City,
Wuxi, Jiangsu Province, the PRC

HEPIARE BT EXTHEREE2555
MERFE LA S

Market value

in existing state
attributable to
the Group as at
31 August 2016
(RMB)

98,000,000

2,909,000,000

144,000,000
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Sunac China Holdings Limited

Portfolio valuation

Valuation Date
31 August 2016

SUMMARY OF VALUATIONS

Interest

Market value in attributable

existing state as at to the

Property 31 August 2016 Group
(RMB) (%)

C17. The development site for future 415,000,000 100
development of Baiqugang Project,
Junction of Huahui Road and
Xinglong Road, Huishan District,
Wouxi, Jiangsu Province, the PRC

HEDTHE L E L KEER S XER
ZLABEAMBRFE L

C18. The development site for future 694,000,000 100
development of The Times, West of
Yingfeng Road, North of Guihuazhi
Bypass, East of Guihua Bypass, South of
Jinji Road Green Belt, iaoshan District,
Hangzhou, Zhejiang Province, the PRC

 E T & AN T L X & F
MRSTREAEM . LI ZEARN. S8k
FUHRE NN RIFE T

C19. The development site for future 1,057,000,000 80
development of Wealth Mansion,
Junction of Yanjia Long Road and
Yunhe East Road, Jianggan District,
Hangzhou, Zhejiang Province, the PRC

HEHT TSN I TR RFES
BRSO BB N FE L

Market value

in existing state
attributable to
the Group as at
31 August 2016
(RMB)

415,000,000

694,000,000

845,600,000
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Sunac China Holdings Limited

Portfolio valuation

Valuation Date
31 August 2016

SUMMARY OF VALUATIONS
Interest
Market value in attributable
existing state as at to the
Property 31 August 2016 Group
(RMB) (%)
C20. The development site for future 2,110,000,000 100
development of Shuixieshan, Junction of
Donggiao Road and Jiangbin East Avenue,
Fuyang District, Hangzhou,
Zhejiang Province, the PRC
REDIETUN T ERX R IFES
TIIRARKRIEI X A7k LLAFE L HER S
C21. The development site for future 317,000,000 100
development of Xijiantang, Southeast of
the Junction of Fengling Road and
Songjiawan Road, Yuhang District,
Hangzhou,
Zhejiang Province, the PRC
REDIETMN T RMX FIRE SRR B
LR AR REFEL
C22. The development site for future 2,582,000,000 100

development of Hefei One Central,
West of Shitai Road, South of Swan
Lake Road, Zhengwu District, Hefei,
Anhui Province, the PRC

HEZBEARTERS XA 88,
RISHEE AR S IEE ShefFE i

Market value

in existing state
attributable to
the Group as at
31 August 2016
(RMB)

2,110,000,000

317,000,000

2,582,000,000
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Sunac China Holdings Limited Valuation Date

Portfolio valuation 31 August 2016

SUMMARY OF VALUATIONS

Market value
Interest in existing state

Market value in attributable attributable to
existing state as at to the the Group as at
Property 31 August 2016 Group 31 August 2016
(RMB) (%) (RMB)
C23. The development site for future 1,451,000,000 90 1,305,900,000
development of Wuhan Dream Of Mansion,
Land Plot No. K1 & K3, Yuejin Village,
Jiang’an District, Wuhan, Hubei Province,
the PRC
P ERAEE BOX TR K ER#EAKL & K3
LS YNt
C24. The development site for future 1,020,000,000 95 969,000,000
development of Lake Mansion,
Both sides of Hengsan Road,
West of Changang Road,
Nanzhuang Town, Chancheng District,
Foshan, Guangdong Province, the PRC
FRE TR & b LU T A8 0 X e SR AR B
. =R R R EFE L
C25. The development site for future 1,677,000,000 51 855,270,000

development of Majestic Mansion,
Northeast of the Junction of Lingnan Road
and Lianjiao Road, Central Zone of
Guangzhou-Foshan International Trade
Zone, Dali Town, Nanhai District,

Foshan, Guangdong Province , the PRC

HEFREFLTRERXRET HERE
R O KIS B SRR SO AR AL T 1
TR FE Lt
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Sunac China Holdings Limited Valuation Date

Portfolio valuation 31 August 2016

SUMMARY OF VALUATIONS

Market value
Interest in existing state

Market value in attributable attributable to
existing state as at to the the Group as at
Property 31 August 2016 Group 31 August 2016
(RMB) (%) (RMB)
C26. The development site for future 658,000,000 100 658,000,000
development of Qingxi Manor,
Qingxi Zhonghe Village, Qingxi District,
Dongguan, Guangdong Province, the PRC
HEREARTTEREREZREAN
HRESFELM
C27. The development site for future 109,000,000 100 109,000,000
development of Hidden Bay, Lianfeng
Village, Ya Pojiao, Huidong County,
Huizhou, Guangdong Province, the PRC
HEAREEMNTERETEABREN
IKEERFE T M AR 5>
Sub-total of Group C: 30,722,000,000 25,851,700,000

Group D - Properties contracted to be acquired for future development by the Group in the PRC

D1. The development site for future No Commercial 100 No Commercial
development of Jinbindadao Project, Value Value
Northwest of Junction of Jinbin Avenue
and Xueshan Road, Dongli District, Tianjin,
the PRC

HERENAWKERENES T LA
AR AET B 2 T i
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Sunac China Holdings Limited Valuation Date

Portfolio valuation 31 August 2016

SUMMARY OF VALUATIONS

Market value
Interest in existing state

Market value in attributable attributable to
existing state as at to the the Group as at
Property 31 August 2016 Group 31 August 2016
(RMB) (%) (RMB)
D2. The development site for future No Commercial 100 No Commercial
development of North Longhu No.13 Land Value Value
Plot, North of Xinrui Road, East of Ruyi
East Road, South of Chaoyang Road,
Zhengdong New District, Zhengzhou,
Henan Province, the PRC
H A RS & A T AR AR 3T X FR PR R
MBREARM. FFBIIL 13 SR
frgtih
D3. The development site for future No Commercial 100 No Commercial
development of Xinchuan Project, Value Value
Group 11, 12 of Longdeng Mountain
Community, Group 3 of Guandong
Community, Zhonghe Street,
Gaoxin District, Chengdu,
Sichuan Province, the PRC
HE P9) 1 & R ER T & 37 X AR A EDE W AR AL X
=4, BITUHER+— +ZAHFITE
i
D4. The development site for future No Commercial 100 No Commercial
development of Nahuangdadao Project, Value Value

Junction of Nahuang Avenue and Yudong
Avenue, Wuxiang New District, Nanning,
Guangxi Zhuang Autonomous Region,
the PRC

HEEERBRRETT AR BEK
ESRREAEDCAARRRER BFELH
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Sunac China Holdings Limited Valuation Date

Portfolio valuation 31 August 2016

SUMMARY OF VALUATIONS

Market value
Interest in existing state

Market value in attributable attributable to
existing state as at to the the Group as at
Property 31 August 2016 Group 31 August 2016
(RMB) (%) (RMB)
D5. The development site for future No Commercial 100 No Commercial
development of Xigangchang Land Plot, Value Value
South of Nangnan Commercial Town,
North of Jincheng Road, East of Tangnan
Road, Liangxi District, Wuxi,
Jiangsu Province, the PRC
HESIHE LT RREXIERERAR. SWHE
it FEFREEESN HmRFE L
D6. The development site for future No Commercial 100 No Commercial
development of Gaoxinqu GX08 Project, Value Value
East of Lijia River, West of Planning
Canghai Road, North of Lvcheng Lvyuan,
Gaoxin District, Ningbo, Zhejiang Province,
the PRC
HEHDT & TR T = HT X SR I SR E PAE
MXEFRRLATE .. EFTUREHX
GXO8ii R {5 1 1h
D7. The development site for future No Commercial 100 No Commercial
development of Peiluo Changfang Land Value Value

Plot, South of Yin County Avenue, East of
Tiangong Road, North of Ningheng Road,
West of Yongxin River, Yinzhou District,
Ningbo, Zhejiang Province, the PRC

FEDHDLT & Tk BB X A FOA AT

THREEAAE. RITEUKR. BEXNEUE
B EHRARE Lt
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Sunac China Holdings Limited

Portfolio valuation

Valuation Date
31 August 2016

D8.

D9.

D10.

SUMMARY OF VALUATIONS

Property

The development site for future
development of Dongxihu Project,
South of Huangshi Ocean,

North of Jinshan Avenue,

East of Sandian Middle Road,
Jinghe Street Office, Wuhan,
Hubei Province, the PRC

REIEE RN TR #H HEL = E R
ZR. 2ILKERIE, &IELARE
REMIm B frg Lt

The development site for future
development of Shunde Daling Project,
Land Plot No. 5 in South District,
Daliang Street, Shunde District, Foshan,
Guangdong Province, the PRC

FEFREHBLTIEX X REERXSS
HHRIRER RT B FE LM

The development site for future
development of Chancheng Fuxi Project,
West of Fenjiang River, North of Haiwu
Road, Chancheng District, Foshan,
Guangdong Province, the PRC

HET ZRE B LR X e BN
LM EE A Bk T B i i

Sub-total of Group D:

Grand Total of Group A to D:

Market value in
existing state as at
31 August 2016
(RMB)

No Commercial
Value

No Commercial
Value

No Commercial
Value

No Commercial
Value

88,852,000,000

Interest
attributable
to the
Group

(%)

100

100

100

Market value

in existing state
attributable to
the Group as at
31 August 2016
(RMB)

No Commercial
Value

No Commercial
Value

No Commercial
Value

No Commercial
Value

81,602,170,000
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Valuation Date
31 August 2016

Group A - Properties held by the Group for Sale in the PRC

Property

The unsold and
completed portion of
West Chateau, North
of the Medical Plants
Garden, West
Yuanmingyuan Road,
Haidian District,
Beijing, the PRC

VALUATION CERTIFICATE

Description and tenure

West Chateau is a residential,
commercial and composite
development developed on three
parcels of land with a total site
area of approximately 190,666.95
sq m.

Completed between 2012 and

Particulars of
Occupancy

As at the valuation
date, the property
was vacant.

2015, the property comprises the

REIEETEEX unsold and completed portion of
[ AR [l 7 25 25 PR A West Chateau and has a total
:H:T”Uﬁﬂig; B gross floor area with details as
4 = follows:
T LARERS
Use Approximate
Gross Floor Area
(sqm)
Above-ground 23,492.95
Below-ground 2,645.65
Total 26,138.61

The property has been held with
land use rights for a term due to
expire on 8 March 2079 for
residential use, 8 March 2049 for
commercial use and 8 March 2059
for underground car park, storage
and office use.

Market value in
existing state as at
31 August 2016

RMB257,000,000

(100% interest
attributable to

the Group:
RMB257,000,000)

Valuation Report No. F16-001031-02
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Portfolio valuation 31 August 2016
Notes:-

(1) According to three State-owned Land Use Rights Certificates issued by Haidian District Government of
Beijing, the land use rights of the property have been vested in JtFREiCI[EEH=HE /AT (Beijing
Sunac Hengji Real Estate Co., Ltd) with details as follows: -

Certificate Issue Date Expiry date of Use Site area
No. land use term (sg m)
201000210 30 October 2012 8 March 2079 Residential; 82,455.09

8 March 2049 Commercial;
8 March 2059 Composite
20104960 7 April 2010 8 March 2079 Residential 38,500.57
20104961 7 April 2010 8 March 2079 Residential; 69,711.29
8 March 2059 Car Park, Storage and Office

Total: 190,666.95

(2) According to Land Use Rights Grant Contract No. 20090082 entered into between the State Land
Resources Bureau of Beijing and Jt gt gl{EEH =B R/~ 5] (Beijing Sunac Hengji Real Estate Co.,
Ltd) on 9 March 2009, the land use rights of the property have been contracted to be granted to Jt &
flERM~HFR /5 (Beijing Sunac Hengji Real Estate Co., Ltd) with details as follows:-

Location : South east of New Xibeiwang village, Haidian District
Site Area : 190,663.415 sq m

Uses : Residential

Plot Ratio : 0.7<x<1.5

Total Gross Floor Area : 277,145.1225 sg m
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Sunac China Holdings Limited Valuation Date
Portfolio valuation 31 August 2016
(3) According to ten Building Ownership Certificates issued by dt R/ EX EEE¥E R (Haidian District

(4)

(%)

(6)

(1)

Housing Authority of Beijng), the building ownership of the property has been vested indt g all{8 Eith
F=HRE/T] (Beijing Sunac Hengji Real Estate Co., Ltd) with details as follows:

No. Certificate Date of Issue Gross floor area
No. (sg m)
1 326493 15 October 2012 46,469.94
2 326612 16 October 2012 8,259.11
3 326513 16 October 2012 38,091.22
4 334149 4 December 2012 7,750.60
5 328314 27 October 2012 80,433.62
6 337198 20 December 2012 44,847.10
7 326514 16 October 2012 18,597.93
8 337210 20 December 2012 25,473.19
9 376193 30 July 2013 43,867.01
10 376199 30 July 2013 25,351.41
Total: 339,141.13

According to fifteen Construction Works Completion Examination Certificates dated between 17
September 2011 and 24 June 2013, the construction works of the property with a total gross floor area
of 445,342.81 sq m have been examined and such examination has been recorded.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the
Construction Works Completion Examination Certificates mentioned above.

According to five Pre-sale Permits for Commodity Housing issued by dtERH BN S BITEZER S
(Beijing Municipal Commission of Housing and Urban-Rural Development), West Chateau, with a total
gross floor area of 331,809.04 sg m, has been permitted for pre-sale.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the Pre-
sale Permits mentioned above.

As advised by the Group, a portion of the property with a gross floor area of approximately 1,058.48 sq
m are subject to various Agreements for Sale and Purchase for a total consideration of RMB41,015,487.
The total consideration aforesaid in respect of this portion of the property is reflected and included in our
valuation shown above.

According to Business License N0.110000008399632, dt = ehalfa Eith=H R/ 7 (Beijing Sunac

Hengji Real Estate Co., Ltd) was established on 2 June 2005 as a limited company with a registered
capital of RMB100,000,000 for a valid operation period from 2 June 2005 to 1 June 2055.
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(8) We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser,

9)

which contains, inter alia, the following information:

(i)

(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

JtEpCEEH=HR /AT (Beijing Sunac Hengji Real Estate Co., Ltd) is the sole legal land users
of the property and has obtained the relevant certificates and approval from the government in
respect of the construction of the property;

JtEpe)EEH=HR /AT (Beijing Sunac Hengji Real Estate Co., Ltd) has the rights to freely
lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, JtEgialEREM=FE AT (Beijing
Sunac Hengji Real Estate Co., Ltd) has to discharge the mortgage or obtain the mortgagee’s
consent in advance; and

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of the title and grant of major approvals and licenses in accordance with the information
provided to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Building Ownership Certificates Yes
Grant Contract of State-owned Land Use Right Yes
Pre-sale Permits for Commaodity Housing Yes
Construction Works Completion Examination Certificates Yes
Business License Yes
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Property

The unsold and
completed portion of
Magnetic Capital,
Junction of Binshuixi
Road and
Shuishangdong Road,
Nankai District,
Tianjing, the PRC

HEXETREAX
FIKAR 5K LR
LA BT TRE
#B5y

VALUATION CERTIFICATE

Particulars of
Description and tenure Occupancy
As at the valuation
date, the property
was vacant.

Magnetic Capital is a residential
and commercial development
developed on six parcels of land
with a total site area of
approximately 460,840.30 sq m.

Completed between 2005 and
2013, the property comprises the
unsold and completed portion of
Magnetic Capital and has a total
gross floor area with details as

follows:
Use Approximate
Gross Floor Area
(sgq m)
Above-ground 24,959.52
Below-ground 113,405.25
Total 138,364.77

The property has been held with
land use rights for a term due to
expire between 8 March 2074 and
19 May 2077 for residential use
and 8 March 2054 for commercial
use (see Note. 1).

Market value in
existing state as at
31 August 2016

RMB161,000,000

(100% interest
attributable to

the Group:
RMB161,000,000)
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Notes:-

(1) According to four State-owned Land Use Rights Certificates issued by People’s Government of Tianjing,
the land use rights of the property have been vested in RZEgE| IR EBR AT (Tianjin Sunac Ao
Cheng Investment Co., Ltd.) with details as follows: -

Certificate No. Issue Date Expiry date of Use Site area
land use term (sq m)

104050800041 14 March 2008 8 March 2054 commercial 178,030.90
(2004) 031 10 April 2006 8 March 2074 residential 90,138.40

(2005) 164 24 October 2005 21 June 2075 residential 6,956.30
(2005) 165 24 October 2005 21 June 2075 residential 104,041.50
70300000051 21 June 2007 19 May 2077 residential 42,801.50
070300000050 21 June 2007 19 May 2077 residential 38,871.70
Total: 460,840.30

(2)  According to three hundred and forty-six Real Estate Title Certificates issued by K32 Eih = &id &It
S/ (the Tianjin Real Estate Registration Certificate Trading Center) and KETEH X B =&
2 (Tianjin Real Estate Management Bureau of Nankai District ), the building ownership of the
property has been vested in KRG BIKIHE B R/ T (Tianjin Sunac Ao Cheng Investment Co., Ltd.)

with details as follows:

No. Certificate No. Date of Issue Gross floor area
(sq m)
1 000007744 2006/1/6 350.35
2 000007751 2006/1/6 1577.56
3 000007741 2006/1/6 156.52
4 000007650 2006/1/6 225.84
5 000012881 2006/7/13 262.74
6 000012880 2006/7/13 382.92
7 000012906 2006/7/13 68.79
8 000012901 2006/7/13 217.2
9 000012900 2006/7/13 234.25
10 000012905 2006/7/13 18.71
11 000012899 2006/7/13 217.2
12 000012898 2006/7/13 234.25
13 000012904 2006/7/13 42.59
14 000012896 2006/7/13 227.71
15 000012897 2006/7/13 452.05
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No. Certificate No. Date of Issue Gross floor area
(sq m)
16 000012903 2006/7/13 51.24
17 000012902 2006/7/13 49.87
18 000011715 2006/6/8 139.85
19 000011716 2006/6/8 171.85
20 000011714 2006/6/8 19.3
21 000012894 2006/7/13 239.58
22 000012895 2006/7/13 405.79
23 000012918 2006/7/13 49.44
24 000012917 2006/7/13 49.95
25 000012893 2006/7/13 78.37
26 000012916 2006/7/13 56.76
27 000012892 2006/7/13 271.84
28 000012891 2006/7/13 244.07
29 000012912 2006/7/13 233.05
30 000012911 2006/7/13 268.37
31 000012915 2006/7/13 39.03
32 000012910 2006/7/13 250.69
33 000012909 2006/7/13 433.43
34 000012914 2006/7/13 50.18
35 000012913 2006/7/13 51.53
36 000007747 2006/1/6 15556.67
37 4700408628245 2008/9/3 22.61
38 4700408628246 2008/9/3 17.46
39 4700408628247 2008/9/3 9.93
40 4700408628312 2008/9/3 224.94
41 4700408628313 2008/9/3 152.94
42 4700408628314 2008/9/3 14.34
43 4700408628315 2008/9/3 49.47
44 4700408628244 2008/9/3 210.67
45 4700408628179 2008/9/3 460.02
46 4700408668082 2008/10/10 561.33
47 4700408668184 2008/10/10 338.62
48 4700408668232 2008/10/10 325.38
49 4700408668387 2008/10/10 574.51
50 4700408668472 2008/10/10 379.5
51 4700408668545 2008/10/10 416.32
52 4700408668675 2008/10/10 634.76
53 4700408668380 2008/10/10 725.83
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No. Certificate No. Date of Issue Gross floor area
(sq m)
54 4700408668755 2008/10/10 634.76
55 4700408669449 2008/10/13 3991.55
56 4700408669450 2008/10/13 208.33
57 4700408669725 2008/10/13 203.26
58 4700408669457 2008/10/13 107.15
59 4700408670168 2008/10/13 73.65
60 4700408669433 2008/10/13 131.64
61 4700408670164 2008/10/13 73.65
62 4700408670163 2008/10/13 73.65
63 4700408669704 2008/10/13 54.7
64 4700408670026 2008/10/13 130.53
65 4700408670161 2008/10/13 73.02
66 4700408670165 2008/10/13 73.02
67 4700408670162 2008/10/13 73.02
68 104030900750 2009/1/15 12697.95
69 104030900749 2009/1/15 12442.71
70 4700409838254 2009/2/27 192.28
71 4700409838255 2009/2/27 53.65
72 4700409838256 2009/2/27 59.31
73 4700409837933 2009/2/27 167.19
74 4700409837841 2009/2/27 171.75
75 4700409838082 2009/3/6 322.03
76 4700409838083 2009/3/6 57.67
77 4700409838084 2009/3/6 73.57
78 4700409838085 2009/3/6 56.11
79 4700409838120 2009/3/6 56.11
80 4700409838050 2009/3/6 73.57
81 4700409838051 2009/3/6 57.67
82 4700409838164 2009/3/6 91.43
83 4700409931066 2009/4/30 160.72
84 4700409931067 2009/4/30 95.53
85 4700409931070 2009/4/30 242.78
86 4700409931071 2009/4/30 164.76
87 4700409931072 2009/4/30 164.76
88 4700409931074 2009/4/30 164.11
89 4700409931075 2009/4/30 165.21
90 4700409931076 2009/4/30 165.09
91 4700409931077 2009/4/30 153.46
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No. Certificate No. Date of Issue Gross floor area
(sq m)
92 4700409931079 2009/4/30 99.05
93 4700409931080 2009/4/30 165.04
94 4700409931127 2009/4/30 110.7
95 4700409931128 2009/4/30 110.7
96 4700409931129 2009/4/30 165.04
97 4700409931130 2009/4/30 263.82
98 4700409931131 2009/4/30 153.46
99 4700409931132 2009/4/30 165.67
100 4700409931133 2009/4/30 165.68
101 4700409931134 2009/4/30 115.86
102 4700409931135 2009/4/30 165.68
103 4700409931136 2009/4/30 147.29
104 4700409931137 2009/4/30 153.46
105 4700409931138 2009/4/30 263.82
106 4700409931139 2009/4/30 165.04
107 4700409931140 2009/4/30 110.7
108 4700409931141 2009/4/30 110.7
109 4700409931183 2009/4/30 14.45
110 4700409931184 2009/4/30 15.31
111 4700409931185 2009/4/30 44.39
112 4700409931186 2009/4/30 18.77
113 4700409931188 2009/4/30 16.32
114 4700409931189 2009/4/30 16.46
115 4700409931190 2009/4/30 18.77
116 4700409931191 2009/4/30 44.39
117 4700409931192 2009/4/30 15.46
118 4700409931193 2009/4/30 14.45
119 4700409931194 2009/4/30 15.06
120 4700409931195 2009/4/30 14.94
121 4700409931196 2009/4/30 15.06
122 4700409859090 2009/4/30 14,51
123 4700409859091 2009/4/30 17.15
124 4700409859104 2009/4/30 8.21
125 4700409859084 2009/4/30 18663.81
126 4700409931275 2009/4/30 153.52
127 4700409931276 2009/4/30 103.87
128 4700409931277 2009/4/30 53.3
129 4700409931278 2009/4/30 89.16
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No. Certificate No. Date of Issue Gross floor area
(sq m)
130 4700409931279 2009/4/30 71.55
131 4700409931280 2009/4/30 120.08
132 4700409931281 2009/4/30 133.76
133 4700409931282 2009/4/30 121.33
134 4700409931283 2009/4/30 155.34
135 4700409931284 2009/4/30 150.81
136 4700409931285 2009/4/30 151.12
137 4700409931286 2009/4/30 151.12
138 4700409931287 2009/4/30 151.12
139 4700409931288 2009/4/30 150.81
140 4700409931289 2009/4/30 155.34
141 4700409931290 2009/4/30 121.33
142 4700409931291 2009/4/30 133.76
143 4700409931292 2009/4/30 120.08
144 4700409931293 2009/4/30 71.55
145 4700409931294 2009/4/30 89.16
146 4700409931295 2009/4/30 53.3
147 4700409931296 2009/4/30 103.87
148 4700409931297 2009/4/30 153.52
149 4700409931298 2009/4/30 143.64
150 4700409931299 2009/4/30 151.72
151 4700409931300 2009/4/30 143.64
152 4700409931301 2009/4/30 146.03
153 4700409931302 2009/4/30 93.15
154 4700409931303 2009/4/30 49.91
155 4700409931304 2009/4/30 80.1
156 4700409931305 2009/4/30 68.85
157 4700409931314 2009/4/30 143.33
158 4700409931315 2009/4/30 139.17
159 4700409931316 2009/4/30 121.33
160 4700409931317 2009/4/30 133.76
161 4700409931318 2009/4/30 115.46
162 4700409931319 2009/4/30 68.85
163 4700409931320 2009/4/30 80.1
164 4700409931321 2009/4/30 49.91
165 4700409931322 2009/4/30 93.15
166 4700409931323 2009/4/30 146.03
167 4700409931324 2009/4/30 131.59
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No. Certificate No. Date of Issue Gross floor area
(sq m)
168 4700409931325 2009/4/30 131.59
169 4700409931326 2009/4/30 131.59
170 4700409931656 2009/4/30 175.89
171 4700409931657 2009/4/30 175.89
172 4700409931665 2009/4/30 107.74
173 4700409931671 2009/4/30 318.04
174 4700409931679 2009/4/30 184.92
175 4700409931680 2009/4/30 184.92
176 4700409931368 2009/5/5 164.19
177 4700409931372 2009/5/5 163.53
178 4700409931376 2009/5/5 247.2
179 4700409931431 2009/5/5 160.98
180 4700409931435 2009/5/5 165.11
181 4700409931436 2009/5/5 165.09
182 4700409931437 2009/5/5 152.92
183 4700409931438 2009/5/5 262.9
184 4700409931440 2009/5/5 110.32
185 4700409931534 2009/5/5 151.11
186 4700409931575 2009/5/5 153.5
187 4700409859063 2009/5/5 45.05
188 4700409859039 2009/5/5 109.56
189 4700409859057 2009/5/5 139.25
190 4700409859059 2009/5/5 137.6
191 4700409859041 2009/5/5 51.5
192 4700409859013 2009/5/5 245.7
193 4700409859014 2009/5/5 124.81
194 4700409859029 2009/5/5 167.68
195 4700409859030 2009/5/5 88.91
196 4700409859034 2009/5/5 148.14
197 4700409859035 2009/5/5 129.91
198 104010910286 2009/5/8 14725.29
199 104011219647 2012/6/8 11717.37
200 104011105031 2011/1/31 2562.28
201 104081397943 2013/7/5 31.77
202 104081397944 2013/7/5 1463.29
203 104011004834 2010/2/5 543.77
204 104011004835 2010/2/5 638.17
205 104011004836 2010/2/5 559.35
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No. Certificate No. Date of Issue Gross floor area
(sq m)
206 104011004837 2010/2/5 307.37
207 104011004838 2010/2/5 616.73
208 104011004847 2010/2/5 482.75
209 104011004877 2010/2/5 244.74
210 104011004890 2010/2/5 247.73
211 104011004848 2010/2/5 258.77
212 104011004876 2010/2/5 317.93
213 104011004878 2010/2/5 196.06
214 104011004886 2010/2/5 417.89
215 104011004843 2010/2/5 85.54
216 104011004844 2010/2/5 85.54
217 104011004888 2010/2/5 250.6
218 104011004875 2010/2/5 250.6
219 104011004845 2010/2/5 397.22
220 104011004891 2010/2/5 228.27
221 104011004846 2010/2/5 143
222 104011004889 2010/2/5 232.56
223 104011004864 2010/2/5 210.48
224 104011004892 2010/2/5 308.21
225 104011004865 2010/2/5 396
226 104011004866 2010/2/5 537
227 104011004849 2010/2/5 97.16
228 104011004893 2010/2/5 28.68
229 104011004850 2010/2/5 18.92
230 104011004829 2010/2/5 108.87
231 104011004830 2010/2/5 267.42
232 104011004894 2010/2/5 216.25
233 104011004868 2010/2/5 194.82
234 104011004895 2010/2/5 203.42
235 104011004896 2010/2/5 223.76
236 104011004897 2010/2/5 213.66
237 104011004840 2010/2/5 579.87
238 104011004869 2010/2/5 195.03
239 104011004841 2010/2/5 194.85
240 104011004898 2010/2/5 172.71
241 104011004899 2010/2/5 130.38
242 104011004842 2010/2/5 200.05
243 104011004851 2010/2/5 181.86
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No. Certificate No. Date of Issue Gross floor area
(sq m)
244 104011004852 2010/2/5 210.71
245 104011004853 2010/2/5 159.16
246 104011004854 2010/2/5 167.02
247 104011004855 2010/2/5 256.34
248 104011004856 2010/2/5 175.57
249 104011004857 2010/2/5 163.99
250 104011004858 2010/2/5 240.39
251 104011004859 2010/2/5 201.93
252 104011004880 2010/2/5 150.01
253 104011004879 2010/2/5 136.96
254 104011004860 2010/2/5 145.12
255 104011004900 2010/2/5 171.16
256 104011004901 2010/2/5 169.3
257 104011004881 2010/2/5 112.46
258 104011004882 2010/2/5 114.03
259 104011004883 2010/2/5 166.19
260 104011004839 2010/2/5 229.9
261 104011004861 2010/2/5 226.97
262 104011004867 2010/2/5 299.3
263 104011004884 2010/2/5 204.5
264 104011004862 2010/2/5 216.1
265 104011004872 2010/2/5 675.66
266 104011004870 2010/2/5 465.49
267 104011004885 2010/2/5 164.66
268 104011004863 2010/2/5 34.83
269 104011004831 2010/2/5 9374.37
270 104011004871 2010/2/5 20.03
271 104011006592 2010/2/10 111.66
272 104011006597 2010/2/10 3010.05
273 104011006602 2010/2/10 113.54
274 104011006603 2010/2/10 109.04
275 104011006715 2010/2/10 109.04
276 104011006604 2010/2/10 109.04
277 104011006605 2010/2/10 59
278 104011006595 2010/2/10 257.45
279 104011006339 2010/2/10 157.47
280 104011006570 2010/2/10 160.69
281 104011006574 2010/2/10 107.01

Valuation Report No. F16-001031-02

47/394



IHI WAKEFIELD
(llllBk WAKEFIELD
B = £ 17

Sunac China Holdings Limited

Portfolio valuation

Valuation Date
31 August 2016

No. Certificate No. Date of Issue Gross floor area
(sq m)
282 104011006563 2010/2/10 108.65
283 104011006249 2010/2/10 67.92
284 104011006250 2010/2/10 67.92
285 104011006264 2010/2/10 67.92
286 104011006314 2010/2/10 67.92
287 104011006315 2010/2/10 67.92
288 104011006522 2010/2/10 62.93
289 104011006621 2010/2/10 67.92
290 104011006397 2010/2/10 67.92
291 104011006398 2010/2/10 67.92
292 104011006560 2010/2/10 67.92
293 104011006308 2010/2/10 67.92
294 104011006309 2010/2/10 67.92
295 104011006734 2010/2/10 62.93
296 104011006637 2010/2/10 67.92
297 104011006638 2010/2/10 69.69
298 104011006694 2010/2/10 67.92
299 104011006695 2010/2/10 69.69
300 104011006279 2010/2/10 62.93
301 104011006280 2010/2/10 62.93
302 104011006677 2010/2/10 68
303 104011006779 2010/2/10 62.93
304 104011006654 2010/2/10 67.92
305 104011006322 2010/2/10 68
306 104011006688 2010/2/10 68
307 104011006690 2010/2/10 62.93
308 104011006665 2010/2/10 62.93
309 104011006576 2010/2/10 68
310 104011006577 2010/2/10 62.93
311 104011006722 2010/2/10 68
312 104011006498 2010/2/10 62.93
313 104011006506 2010/2/10 67.92
314 104011006495 2010/2/10 68
315 104011006508 2010/2/10 68
316 104011006356 2010/2/10 67.92
317 104011006528 2010/2/10 67.92
318 104011006372 2010/2/10 68
319 104011006429 2010/2/10 67.92
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(3)

No. Certificate No. Date of Issue Gross floor area
(sq m)
320 104011006430 2010/2/10 67.92
321 104011006246 2010/2/10 68
322 104011006348 2010/2/10 69.69
323 104011006247 2010/2/10 68
324 104011006459 2010/2/10 67.92
325 104011006714 2010/2/10 67.92
326 104011007493 2010/2/23 21229.8
327 104011018435 2010/5/14 200.3
328 104011018409 2010/5/14 142.91
329 104011018863 2010/5/14 200.3
330 104011018921 2010/5/14 92.23
331 104011018847 2010/5/14 353.93
332 104011018845 2010/5/14 176.49
333 104011018743 2010/5/14 176.49
334 104011018756 2010/5/14 149.88
335 104011018973 2010/5/14 150.73
336 104011018516 2010/5/14 170.93
337 104011018539 2010/5/14 97.12
338 104011019192 2010/5/17 8408.77
339 104011000937 2010/1/8 408.59
340 104011000909 2010/1/8 367.37
341 104011203832 2010/1/8 14962.55
342 104011116661 2011/5/24 43.9
343 104011116662 2011/5/24 40.78
344 104011116663 2011/5/24 39.8
345 104011116482 2011/5/24 40.43
346 104011116803 2011/5/25 8328.23
Total: 213,014.87

According to fourty Construction Works Completion Examination Certificates dated between 15
December 2005 and 19 December 2013, the construction works of the property with a total gross floor

area of 662,627.72 sq m have been examined and such examination has been recorded.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the
Construction Works Completion Examination Certificates mentioned above.
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(4)  According to Land Use Rights Grant Contract and five Supplementary Contracts entered into between

(5)

(6)

(7)

(8)

the Tianjin Planning and Land Resources Burea and XKEFi6RIFIHEZFR AT (Tianjin Sunac Ao
Cheng Investment Co., Ltd.) between 22 August 2003 and 10 May 2012, the land use rights of the
property have been contracted to be granted to KZERGIERIFIHEFIR AT (Tianjin Sunac Ao Cheng
Investment Co., Ltd.) with details as follows:-

Location : South of Binshuixi Road, North of Lingxi Road, Nankai District
Site Area : 460,840.30 sq m

Uses : Residential, Commercial

Total Gross Floor Area : 1,000,000.00 sq m

According to fifty-six Pre-sale Permits for Commodity Housing issued by KEHE T+ X BENEREER
(Tianjin land resources and Housing Authority), Magnetic Capital, with a total gross floor area of
1,011,281.26 sq m, has been permitted for pre-sale.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the Pre-
sale Permits mentioned above.

As advised by the Group, a portion of the property with a gross floor area of approximately 1,928.07 sq
m are subject to various Agreements for Sale and Purchase for a total consideration of RMB44,130,514.
The total consideration aforesaid in respect of this portion of the property is reflected and included in
our valuation shown above.

According to Business License No. 91120104746665463N, FR:ERhG|EIFHREBIRAT (Tianjin Sunac

Ao Cheng Investment Co., Ltd.) was established on 25 February 2013 as a limited company with a
registered capital of RMB222,220,000 for a valid operation period from 25 February 2013 to24 February
2023.

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) KERGIBEIFIFEABIR AT (Tianjin Sunac Ao Cheng Investment Co., Ltd.) is the sole legal land
users of the property and has obtained the relevant certificates and approval from the government
in respect of the construction of the property;

(iii) KERAIBEIFIFEBR AT (Tianjin Sunac Ao Cheng Investment Co., Ltd.) has the rights to freely
lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, KEgGIERIFZEZB/R AT (Tianjin
Sunac Ao Cheng Investment Co., Ltd.) has to discharge the mortgage or obtain the mortgagee’s
consent in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.
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(9) The status of the title and grant of major approvals and licenses in accordance with the information

provided to us by the Group are as follows:

State-owned Land Use Rights Certificates

Real Estate Title Certificates

Grant Contract of State-owned Land Use Rights
Pre-sale Permits for Commaodity Housing

Construction Works Completion Examination Certificates
Business License

Yes
Yes
Yes
Yes
Yes
Yes

Valuation Report No. F16-001031-02

51/394



m. CUSHMAN &
(il WAKEFIELD
B = £ 17

A3

Sunac China Holdings Limited

Portfolio valuation

Valuation Date
31 August 2016

Property

The unsold and
completed portion of
Mind-Land
International, Junction
of Youyi South Road
and Suijiang Street,
Hexi District, Tianjin,
the PRC

B RETAE X
RIHME 5 TE
ZLANEBRICM T
REHS

Notes:-

VALUATION CERTIFICATE

Particulars of
Description and tenure Occupancy
As at the valuation
date, the property
was vacant.

Mind-Land International is a
residential development
developed on one parcel of land
with a total site area of
approximately 497,501.10 sq m.

Completed between 2006 and
2012, the property comprises the
unsold and completed portion of
Mind-Land International and has a
total gross floor area with details

as follows:
Use Approximate
Gross Floor Area
(sgq m)
Above-ground 2,957.89
Below-ground 16,497.74
Total 19,455.63

The property has been held with
land use rights for a term due to
expire on 27 October 2073 for
residential use and .27 October
2043 for commercial use (see
Note.1).

Market value in
existing state as at
31 August 2016

RMB94,000,000

(100% interest
attributable to

he Group:
RMB94,000,000)

(1) According to State-owned Land Use Rights Certificate No.103050800065 dated 28 September 2008
issued by People’s Government of Tianjin, the land use rights of the property with a total site area of
497,501.10 sq m have been vested in ghf|EM=EFHBR /AT (Sunac Real Estate Group Co., Ltd.)
with terms due to expire on 27 October 2073 for residential use and .27 October 2043 for commercial

use.
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(2) According to one hundred and fifteen Construction Works Completion Examination Certificates dated
between 18 September 2007 and 11 December 2012, the construction works of the property with a total
gross floor area of 695,409.20 sq m have been examined and such examination has been recorded.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the
Construction Works Completion Examination Certificates mentioned above.

(3) According to seventy-four Real Estate Title Certificates issued by KEHET X FEMEREER (the
State Land Resources and Housing Management Bureau of Tianjin), the building ownership of the
property has been vested in it EHr=&ERFHFRE /AT (Sunac Real Estate Group Co., Ltd.) with details

as follows:
No. Certificate Date of Issue Gross floor area
No. (sqgm)
1 4700308634776 2008/10/27 465.55
2 4700308635135 2008/10/27 470.52
3 4700308635213 2008/10/27 465.55
4 4700308635430 2008/10/27 938.38
3 4700308634851 2008/10/27 449.26
6 47003091060511 2009/7/28 404.72
7 47003091060446 2009/7/28 404.72
8 47003091060427 2009/7/28 185.95
9 47003091060429 2009/7/28 177.80
10 47003091060060 2009/7/28 247.87
11 47003091060046 2009/7/28 247.87
12 47003091060134 2009/7/28 877.40
13 47003091060160 2009/7/28 369.67
14 47003091060148 2009/7/28 922.17
15 47003091060340 2009/7/28 1070.4
16 47003091059668 2009/7/28 168.33
17 47003091059912 2009/7/28 379.22
18 47003091059837 2009/7/28 177.05
19 47003091059785 2009/7/28 316.62
20 47003091059528 2009/7/28 390.31
21 47003091058677 2009/7/28 476.86
22 47003091059668 2009/7/28 168.33
23 47003091059912 2009/7/28 379.22
24 47003091060021 2009/7/28 379.22
25 111011401568 2014/1/16 17,863.80
26 103010920937 2009/10/9 90.64
27 103010920907 2009/10/9 69.89
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No. Certificate Date of Issue Gross floor area
No. (sgm)
28 103010920909 2009/10/9 69.89
29 103010920854 2009/10/9 89.96
30 103010921012 2009/10/9 348.70
31 103010921020 2009/10/9 348.70
32 103010921022 2009/10/9 351.32
33 103010921508 2009/10/9 69.89
34 103011116194 2011/8/16 13,614.84
35 111011208423 2012/6/14 232.10
36 111011208469 2012/6/14 274.37
37 111011208471 2012/6/14 274.37
38 111011208472 2012/6/14 229.72
39 111011208473 2012/6/14 274.37
40 111011208475 2012/6/14 274.37
41 111011208487 2012/6/14 274.37
42 111011208469 2012/6/14 274.37
43 111011208491 2012/6/14 274.37
44 111011208504 2012/6/14 229.72
45 111011208510 2012/6/14 274.37
46 111011208432 2012/6/14 232.10
47 111011208424 2012/6/14 230.98
48 111011208435 2012/6/14 270.03
49 111011208426 2012/6/14 268.90
50 111011208428 2012/6/14 268.90
51 111011208435 2012/6/14 270.03
52 111011208466 2012/6/14 268.90
53 111011208380 2012/6/14 270.03
54 111011208381 2012/6/14 268.90
55 111011208382 2012/6/14 270.03
56 111011208404 2012/6/14 270.03
57 111011208419 2012/6/14 268.90
58 111011208284 2012/6/14 321.44
59 111011208285 2012/6/14 269.06
60 111011208288 2012/6/14 321.75
61 111011208320 2012/6/14 321.44
62 111011208327 2012/6/14 269.06
63 111011208328 2012/6/14 321.44
64 111011208329 2012/6/14 269.06
65 111011208333 2012/6/14 269.06
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No. Certificate Date of Issue Gross floor area
No. (sq m)
66 111011208370 2012/6/14 321.44
67 111011208371 2012/6/14 269.06
68 111011204153 2012/3/20 100.15
69 111011204154 2012/3/20 111.65
70 103011004133 2010/2/12 628.09
71 103011004148 2010/2/12 559.71
72 111011307463 2013/5/24 435.30
73 103011202691 2012/3/20 715.20
74 103011202663 2012/3/20 1978.93
Total: 56,976.69

(4) According to Land Use Rights Grant Contract with parcel No. 2003-100 and four Supplement
Agreements on this parcel, entered into between the Planning and State Land Resources Bureau of
Tianjin and BhtlEH=&EHFBRE /A E (Sunac Real Estate Group Co., Ltd.) on between 28 July 2003
and 5 August 2013, the land use rights of the property with a final site area of 497,501.10 sq m for
Residential, ancillary facilities and commercial use have been contracted to be granted to gl Eihf=&

HBR /T (Sunac Real Estate Group Co., Ltd.) with details as follows:-

Land Use Rights Grant Contract

Location : West of Youyi South Road, Hexi District, Tianjin
Site Area : 549,763.60 sq m

Uses : Residential and ancillary facilities

Total Gross Floor Area : No more than 659,716 sq m

Supplement Agreement

Location : West of Youyi South Road, Hexi District, Tianjin
Site Area : 497,501.10 sg m

Supplement Agreement Ill

Location : West of Youyi South Road, Hexi District, Tianjin
Uses : Residential, ancillary facilities and commercial
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(5) According to one hundred and thirty-two Pre-sale Permits for Commodity Housing issued by XK:EmH&E

(6)

(7)

(8)

(9)

=& 18 [ (the Real Estate Management Bureau of Tianjin), Mind-Land International, with a total gross
floor area of 652,187.28 sq m, has been permitted for pre-sale.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the Pre-
sale Permits mentioned above.

As advised by the Group, a portion of the property with a gross floor area of approximately 1,951.58 sq
m are subject to various Agreements for Sale and Purchase for a total consideration of RMB30,000,000.
The total consideration aforesaid in respect of this portion of the property is reflected and included in
our valuation shown above.

According to Business License No. 120111000006866, gitlEit=ERF GRS (Sunac Real Estate
Group Co., Ltd.) was established on 31 January 2003 as a limited company with a registered capital of
RMB900,000,000 for a valid operation period from 31 January 2003 to 30 January 2023.

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) BhelEHF=ERFABRE /T (Sunac Real Estate Group Co., Ltd.) is the sole legal land users of the

property and has obtained the relevant certificates and approval from the government in respect of
the construction of the property;

(iii) gt E=EFABR AT (Sunac Real Estate Group Co., Ltd.) has the rights to freely lease,
transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, ghf|E#~=E£FAEFE LT (Sunac
Real Estate Group Co., Ltd.) has to discharge the mortgage or obtain the mortgagee’s consent in
advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of the title and grant of major approvals and licenses in accordance with the information
provided to us by the Group are as follows:

State-owned Land Use Rights Certificate Yes
Real Estate Title Certificates Yes
Grant Contract of State-owned Land Use Rights Yes
Pre-sale Permits for Commaodity Housing Yes
Construction Works Completion Examination Certificates Yes
Business License Yes
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Valuation Date
31 August 2016

Property

The unsold and
completed portion of
Glorious Mansion,
Beside University City,
North of Dongting
Road, Binhai New
District, Tianjin, the
PRC

HEXETREHX

BRERSIE RIS AW
T LARERS

Notes:-

VALUATION CERTIFICATE

Particulars of
Description and tenure Occupancy
As at the valuation
date, the property
was vacant.

Glorious Mansion is a residential
and commercial development
developed on one parcel of land
with a total site area of
approximately 78,872.9 sq m.

Completed in 2013, the property
comprises the unsold and
completed portion of Glorious
Mansion and has a total gross
floor area with details as follows:

Use Approximate
Gross Floor Area

(sqm)

Above-ground 14,507.53
Below-ground 49,890.93
Total 57,203.87

The property has been held with
land use rights for a term due to
expire on 25 May 2081 for
residential use and 25 May 2051
for commercial use (see Note. 1).

Market value in
existing state as at
31 August 2016

RMB321,000,000

(100% interest
attributable to

the Group:
RMB321,000,000)

(1) According to State-owned Land Use Rights Certificate N0.10705110060 dated 7 June 2011 issued by
People’s Government of Tianjin, the land use rights of the property with a total site area of 78,872.9 sq
m have been vested in X;Zg6|RFEEMAR /T (Tianjin Sunac Dingsheng Zhidi Co., Ltd.) with terms
due to expire on 25 May 2081 for residential use and 25 May 2051 for commercial use.
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(2) According to five Real Estate Title Certificates issued by KZEMEBIHXMLE TR EEER (the

(3)

(4)

(5)

(6)

Planning and State Land Resources Bureau of Binhai New Area, Tianjin), the building ownership of the
property has been vested in XKEFI6I R EEHEE T (Tianjin Sunac Dingsheng Zhidi Co., Ltd.) with
details as follows:

No. Certificate Date of Issue Gross floor area
No. (sg m)

1 1470814001536 22 July 2014 247.60
2 1470814000019 23 January 2014 406.75
3 1470814000188 29 January 2014 406.75
4 1470814000237 29 January 2014 413.93
5 1470814001509 22 July 2014 183.90

Total: 1,658.93

According to Land Use Rights Grant Contract No. TJ11262011010 entered into between the Planning
and State Land Resources Bureau of Binhai New Area, Tianjin and XEga| R EEMBR AT (Tianjin
Sunac Dingsheng zhidi Co., Ltd.) on 1 March 2011, the land use rights of the property have been
contracted to be granted to Tianjin Sunac Dingsheng Zhidi Co., Ltd. with details as follows:-

Location : East to Planned Jingpohu Road, South to Planned Liuzhou Street,
West to Planned Xingkaihu Road

Site Area : 78,872.90 sqm

Uses : Residential, Commercial

Plot Ratio : 2.2

Total Gross Floor Area : 173,520.38 sq m

According to twenty-one Pre-sale Permits for Commodity Housing issued by XKEHE+ X EMERE
/5 (the State Land Resources and Housing Management Bureau of Tianjin), Glorious Mansion, with
a total gross floor area of 174,298.79 sq m, has been permitted for pre-sale.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the Pre-
sale Permits mentioned above.

As advised by the Group, a portion of the property with a gross floor area of approximately 1,193.64 sq
m are subject to various Agreements for Sale and Purchase for a total consideration of RMB35,203,529.
The total consideration aforesaid in respect of this portion of the property is reflected and included in our
valuation shown above.

According to Business License No. 120000400120251, K:Zmt|R2 KRB BE /AT (Tianjin Sunac

Dingsheng zhidi Co., Ltd.) was established on 4 January 2011 as a limited company with a registered
capital of HKD1,700,000,000 for a valid operation period from 4 January 2011 to 3 January 2041.
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(7) We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser,

(8)

which contains, inter alia, the following information:

(i)

(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

KERG|REBHABR AT (Tianjin Sunac Dingsheng Zhidi Co., Ltd.) is the sole legal land users
of the property and has obtained the relevant certificates and approval from the government in
respect of the construction of the property;

KEFGRESHBR T (Tianjin Sunac Dingsheng Zhidi Co., Ltd.) has the rights to freely lease,
transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, X216 R RBHER AT (Tianjin
Sunac Dingsheng Zhidi Co., Ltd.) has to discharge the mortgage or obtain the mortgagee’s consent
in advance; and

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of the title and grant of major approvals and licenses in accordance with the information
provided to us by the Group are as follows:

State-owned Land Use Rights Certificate Yes
Real Estate Title Certificates Yes
Grant Contract of State-owned Land Use Rights Yes
Pre-sale Permits for Commaodity Housing Yes
Business License Yes
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Valuation Date
31 August 2016

Property

The unsold and
completed portion of
Central Academy,
Haihe Education Park,
Junction of Tianjin
Avenue and Donggu
Road, Jinnan District,
Tianjin, the PRC

VALUATION CERTIFICATE

Description and tenure

Central Academy is a residential
development developed on two
parcels of land with a total site
area of approximately 268,424.70
sq m.

Completed between 2012 and
2015, the property comprises the
unsold and completed portion of

Particulars of
Occupancy

As at the valuation
date, the property
was vacant.

hEXETEFEXKE Central Academy and has a total
K55 EE g 9r0SS floor area with details as
N . follows:
AHEREXAHRRERTF
TILARERS Use Approximate
Gross Floor Area
(sqm)
Above-ground 42,760.27
Below-ground 49,890.93
Total 92,651.21

The property has been held with
land use rights for a term due to
expire on 13 April 2081 for
residential use and 13 April 2051
for commercial use (see Note. 1).

Market value in
existing state as at
31 August 2016

RMB752,000,000

(100% interest
attributable to

the Group:
RMB752,000,000)
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Notes:-

(1) According to two State-owned Land Use Rights Certificates issued by People’s Government of Tianjing,
the land use rights of the property have been vested in XZEg 6L KB H A R 22 5] (Tianjin Sunac Huijie
Zhidi Co., Ltd.) with details as follows: -

Certificate No. Issue Date Expiry date of Use Site area
land use term (sq m)
112051200178 7 June 2012 13 April 2081 residential 68,838.90
112051300064 22 March 2013 30 May 2081 residential 199,585.80
Total: 268,424.70

(2)  According to Land Use Rights Grant Contract No. TJ11152011003 entered into between the State Land
Resources Bureau of Tianjin and KEgaICARBEHBIR.AF (Tianjin Sunac Huijie Zhidi Co., Ltd.) on
17 February 2011, the land use rights of the property have been contracted to be granted to X;Egh4l
SCARBHEFE AT (Tianjin Sunac Huijie Zhidi Co., Ltd.) with details as follows:-

Location : Tianjin Haihe Education Park
Site Area : 68,838.9sqgm

Uses : Residential

Plot Ratio : 2.2

According to Land Use Rights Grant Contract No. TJ11152011004 entered into between the State
Land Resources Bureau of Tianjin and X;Egt 65T 78 & #H R 2 7 (Tianjin Sunac Huijie Zhidi Co., Ltd.)
on 17 February 2011, the land use rights of the property have been contracted to be granted to X;#
AT AN E M A PR 42 5] (Tianjin Sunac Huijie Zhidi Co., Ltd.) with details as follows:-

Location : Tianjin Haihe Education Park
Site Area : 199,585.8 sgm

Uses : Residential

Plot Ratio : 2.2

(3) According to eighty Construction Works Completion Examination Certificates dated between 13
December 2012 and 12 December 2015, the construction works of the property with a total gross floor
area of 583,626.13 sq m have been examined and such examination has been recorded.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the
Construction Works Completion Examination Certificates mentioned above.
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(4) According to Sixty-three Pre-sale Permits for Commodity Housing issued by KETE T R ENERE

(5)

(6)

(7)

(8)

125 (Tianjin Land resources and Housing Authority), the property with a total gross floor area of

581,770.88 sq m has been permitted for pre-sale.
As advised by the Group, the property comprises a portion of the gross floor area as stated in the Pre-
sale Permits mentioned above.

As advised by the Group, a portion of the property with a gross floor area of approximately 9,198.86 sq
m are subject to various Agreements for Sale and Purchase for a total consideration of RMB142,965,838.
The total consideration aforesaid in respect of this portion of the property is reflected and included in our
valuation shown above.

According to Business License No. 91120112566145858F, K:E@itC/RBEHAHRAF (Tianjin Sunac

Huijie Zhidi Co., Ltd.) was established on 21 January 2011 as a limited company with a registered capital
of HK700,000,000 for a valid operation period from 21 January 2011 to 20 January 2041.

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) RERGLECARBHABIRAT (Tianjin Sunac Huijie Zhidi Co., Ltd.) is the sole legal land users of the
property and has obtained the relevant certificates and approval from the government in respect of
the construction of the property;

(iii) RKEFCICARBHMBPE T (Tianjin Sunac Huijie Zhidi Co., Ltd.) has the rights to freely lease,
transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, &EgGICARBHBREAT (Tianjin
Sunac Huijie Zhidi Co., Ltd.) has to discharge the mortgage or obtain the mortgagee’s consent in
advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of the title and grant of major approvals and licenses in accordance with the information
provided to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Grant Contract of State-owned Land Use Rights Yes
Pre-sale Permits for Commaodity Housing Yes
Construction Works Completion Examination Certificates Yes
Business License Yes

Valuation Report No. F16-001031-02 62/394



A6

CUSHMAN &

I
(llllBk WAKEFIELD
B = £ 17

Sunac China Holdings Limited

Portfolio valuation

Valuation Date
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Property

The unsold and
completed portion of
PL Du Pantheon,
Junction of Huan’an
Ring Road and
Wenlan Road,
Nankai District,
Tianjing, the PRC

FEXETREFX TR

IRER S5 SORBE SO
EIRESTIAERS

Notes:-

VALUATION CERTIFICATE

Description and tenure

PL Du Pantheon is a residential
development developed on two
parcels of land with a total site
area of approximately 70,633.20
sq m.

Completed between 2013 and
2014, the property comprises the
unsold and completed portion of
PL Du Pantheon and has a total
gross floor area with details as
follows:

Use Approximate
Gross Floor Area

(sqm)

Above-ground 10,747.36
Below-ground 32,680.59
Total 43,427.94

The property has been held with
land use rights for a term due to
expire on 24 August 2080 for
residential use (see Note. 1).

Particulars of
Occupancy

As at the valuation
date, the property
was vacant.

Market value in
existing state as at
31 August 2016

RMB505,000,000

(100% interest
attributable to

the Group:
RMB505,000,000)

(1) According to two State-owned Land Use Rights Certificates issued by People’s Government of Tianjing,
the land use rights of the property have been vested in KZEga|ZHIRELZEBRAF (Tianjin Sunac
Mingxiang Investment Development Co., Ltd.) with details as follows: -

Certificate No. Issue Date Expiry date of Use Site area
land use term (sqgm)

104051000032 13 December 2010 24 August 2080 residential 21,593.10

104051000033 21 December 2010 24 August 2080 residential 49,040.10

Total: 70,633.20
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(2) According to Land Use Rights Grant Contract No. 11102010190 entered into between the State Land

(3)

(4)

(5)

(6)

Resources Bureau of Tianjin and XKZF 6| 2R B L EER AT (Tianjin Sunac Mingxiang Investment
Development Co., Ltd.) on 20 April 2010, the land use rights of the property have been contracted to be
granted to KERGIZHRELEFIE.T (Tianjin Sunac Mingxiang Investment Development Co.,
Ltd.) with details as follows:-

Location : North and south sides of Huai’an huan Road, Nankai District
Site Area : 70,633.10 sgqm

Uses : Residential, Commercial

Total Gross Floor Area : 171,000.00 sg m

According to twenty-one Construction Works Completion Examination Certificates dated between 8 June
2013 and 16 December 2014, the construction works of the property with a total gross floor area of
157,996.00 sq m have been examined and such examination has been recorded.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the
Construction Works Completion Examination Certificates mentioned above.

According to seventeen Pre-sale Permits for Commodity Housing issued by X2 E T REMERE
I /F (Tianjin land resources and Housing Authority), PL Du Pantheon, with a total gross floor area of
171,881.52 sq m, has been permitted for pre-sale.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the Pre-
sale Permits mentioned above.

As advised by the Group, a portion of the property with a gross floor area of approximately 612.7 sq m
are subject to various Agreements for Sale and Purchase for a total consideration of RMB16,377,900.
The total consideration aforesaid in respect of this portion of the property is reflected and included in our
valuation shown above.

According to Business License No. 91120104553406625G, XK;EpGIZHIREILEFRE LA (Tianjin
Sunac Mingxiang Investment Development Co., Ltd.) was established on 6 April 2010 as a limited
company with a registered capital of RMB1,420,944,100 for a valid operation period from 6 April 2010
to 5 April 2030.
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(7) We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser,

(8)

which contains, inter alia, the following information:

(i)

(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

KEFO 2B ERABR AT (Tianjin Sunac Mingxiang Investment Development Co., Ltd.) is
the sole legal land users of the property and has obtained the relevant certificates and approval
from the government in respect of the construction of the property;

K EFO 2B ERER AT (Tianjin Sunac Mingxiang Investment Development Co., Ltd.) has
the rights to freely lease, transfer, mortgage and dispose of the land use rights and building
ownership of the property provided that where any of the property has been mortgaged, X;Zghal
ZRTREEBABR.AT (Tianjin Sunac Mingxiang Investment Development Co., Ltd.) has to
discharge the mortgage or obtain the mortgagee’s consent in advance; and

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of the title and grant of major approvals and licenses in accordance with the information
provided to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Grant Contract of State-owned Land Use Rights Yes
Pre-sale Permits for Commodity Housing Yes
Construction Works Completion Examination Certificates Yes
Business License Yes
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Property

The unsold and
completed portion of
Bay Island, Adjoin
Beijing and Tianjin 103
Expressway, Shuangjie
Town, Beichen District,
Tianjin, the PRC

HPEXETILRXWNE

HEPTUEREIOIEE
Yot 7 TRERRS

Notes:-

VALUATION CERTIFICATE

Particulars of
Description and tenure Occupancy
As at the valuation
date, the property
was vacant.

Bay Island is a residential
development developed on a
parcel of land with a total site area
of approximately 248,119.40 sq m.

Completed in 2015,the property
comprises the unsold and
completed portion of Bay Island
and has a total gross floor area
with details as follows:

Use Approximate
Gross Floor Area

(sqm)

Above-ground 17,877.64
Below-ground 14,455.40
Total 32,333.04

The property has been held with
land use rights for a term due to
expire on 22 October 2083 for
residential use (see Note. 1).

Market value in
existing state as at
31 August 2016

RMB457,000,000

(54% interest
attributable to

the Group:
RMB246,780,000)

(1) According to Real Estate Title Certificate No. 113051300421 dated 6 December 2013 issued by People’s
Government of Tianjin, the land use rights of the property with a total site area of 248,119.40 sq m have

been vested in KEgEE W EZREHE/AT (Tianjin Rongyao Real Estate Development Co., Ltd.) with
terms due to expire on 22 October 2083 for residential use .
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(2) According to Land Use Rights Grant Contract No. TJ11172013001, TJ11172013002 entered into
between XKEMET X EMEREERILRETEIES F(Tianjin land resources and Housing Authority
Beichen land and resources branch) and XZgREEB WA EBHRE/ST (Tianjin Rongyao Real Estate
Development Co., Ltd.) on HE 12 July 2013, the land use rights of the property have been contracted
to be granted to KEFEE W L EABIRE/AT (Tianjin Rongyao Real Estate Development Co., Ltd.) with
details as follows:-

Location : Shuangjie Town, Beichen District
Site Area : 109,117.00 sgm

Uses : Residential, Commercial

Plot Ratio : 1.0-1.6

Total Gross Floor Area : 174,587.2 sqm

Location : Shuangjie Town, Beichen District
Site Area : 139,001.30 sg m

Uses : Residential, Commercial

Plot Ratio : 1.0-1.6

Total Gross Floor Area : 222,402.08 sqg m

(8) According to 9 Pre-sale Permits for Commaodity Housings issued by KEHE T X EMEREE (Tianjin
city Land resources and Housing Authority), Bay Island, with a total gross floor area of 169,920.45 sq m,
has been permitted for pre-sale. According to 9 Pre-sale Permits for Commodity Housings issued by %

EHELREMEEEEE (Tianjin city Land resources and Housing Authority), Bay Island, with a total
gross floor area of 169,920.45 sq m, has been permitted for pre-sale, with details as follows:

Gross floor area

No. Certificate No. Date of issue Property
(sq m)

1 [2014] 0428-001-002 16 May 2014  Bay Garden No.1,4(1-13),2(1-7),3 43,424.28
2 [2014] 0683-001-003 31 July 2014 Bay Garden No.20-22 8,429.74
3 [2014] 0684-001-011 31 July 2014 Bay Garden N0.23-28,38-42 37,978.97
4  [2014] 0932-001-006 3 September 2014 Bay Garden No.55,56,69,70,81,82 6,590.75
5 [2014] 1196-001 18 October 2014 Bay Garden No.5,9(1-21,27) 26,110.28
6 [2014] 1051-001 5 November 2014 Bay Garden No.6(1-9),7,8 40,679.34
7 [2014] 1050-001 5 November 2014 Bay Garden No0.53,54,57,68,71 4,678.31
8 [2015] 0189-001 1 April 2015 Bay Garden N0.9(22-26) 311.7
9 [2016] 0015-001 13 January 2016 Bay Building No.1 1,717.08

Total: 169,920.45

As advised by the Group, the property comprises a portion of the gross floor area as stated in the Pre-
sale Permits mentioned above.
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(4) As advised by the Group, a portion of the property with a gross floor area of approximately 7,418.17 sq

(5)

(6)

(1)

m are subject to various Agreements for Sale and Purchase for a total consideration of RMB122,649,908.
The total consideration aforesaid in respect of this portion of the property is reflected and included in our
valuation shown above.

According to Business License N0.911201135987486375, K:ZE B W LA B EFHR 7 (Tianjin
Rongyao Real Estate Development Co., Ltd.) was established on 7 March 2013 as a limited company
with a registered capital of RMB500,000,000 for a valid operation period from 7 March 2013 to 6 March
2033.

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

(i) The Real Estate Title Certificate (for Land) of the property are valid, legal and enforceable under
the PRC laws;

(i) REFBEBWALAEABRE/ST (Tianjin Rongyao Real Estate Development Co., Ltd.) is the sole
legal land users of the property and has obtained the relevant certificates and approval from the
government in respect of the construction of the property;

(iii) KEFEBWLEABR/AT (Tianjin Rongyao Real Estate Development Co., Ltd.) has the rights
to freely lease, transfer, mortgage and dispose of the land use rights and building ownership of the
property provided that where any of the property has been mortgaged, KEFIEE WL EERELA
& (Tianjin Rongyao Real Estate Development Co., Ltd.) has to discharge the mortgage or obtain
the mortgagee’s consent in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of the title and grant of major approvals and licenses in accordance with the information
provided to us by the Group are as follows:

Real Estate Title Certificate Yes
Grant Contract of State-owned Land Use Rights Yes
Pre-sale Permits for Commaodity Housings Yes
Business License Yes
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Property

The unsold and
completed portion of
Top Mansion of the
Dongting

The junction of
Dongting Road and
Di’er Street,

TEDA, Tianjing, the
PRC
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RS — K3z
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)

Notes:-

VALUATION CERTIFICATE

Description and tenure

Top Mansion of the Dongting is a
residential development
developed on two parcel of land
with a total site area of
approximately 109,536.60 sq m.

Completed between 2014 and
2015, the property comprises the
unsold and completed portion of
Top Mansion of the Dongting and
has a total gross floor area with
details as follows:

Use Approximate
Gross Floor Area

(sqm)

Above-ground 4,965.84
Below-ground 20,160.96
Total 25,126.81

The property has been held with
land use rights for a term due to
expire on 15 December 2079 for
residential use (see Note. 1).

Particulars of
Occupancy

As at the valuation
date, the property
was vacant.

Market value in
existing state as at
31 August 2016

RMB195,000,000

(100% interest
attributable to

the Group:
RMB195,000,000)

(1) According to two State-owned Land Use Rights Certificates issued by Tianjin Binhai New Area , the land
use rights of the property have been vested in KZBEIREBR/AF (Tianjin Rongzheng Investment

Limited ) with details as follows: -

Certificate No. Issue Date Expiry date of Use Site area
land use term (sqg m)

107051300090 3 July 2013 15 December 2079 residential 58,115.00

107051300089 3 July 2013 15 December 2079 residential 51,421.60

Total: 109,536.60
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(2)  According to Land Use Rights Grant Contract No. 11112009007 and three Supplementary Contracts

(3)

(4)

(5)

(6)

entered into between the Tianjin Land Resources and Housing Administration Burea and X;EMi#EHE
FHEXEE EMEHRE /AT (Tianjin Tanggu Economic Development Area Real Estate Limited )
between 20 October 2009 and 5 February 2010, the land use rights of the property have been contracted
to be granted to KFETESHAFTHAXBEL EH~=HE/T (Tianjin Tanggu Economic Development
Area Real Estate Limited ) with details as follows:-

Location : West of Dongting Road, North of Hangzhou Road,
Tamggu District

Site Area : 109,532.30 sg m

Uses : Residential, Commercial

Total Gross Floor Area : 219,064.60 sgm

According to seventeen Pre-sale Permits for Commodity Housing issued by XZEHEEHTXEEEE

(Tianjin Binhai New Area Housing Administration Burea), Top Mansion of the Dongting, with a total gross
floor area of 221,438.89 sg m, has been permitted for pre-sale.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the Pre-
sale Permits mentioned above.

As advised by the Group, a portion of the property with a gross floor area of approximately 442.65 sq m
are subject to various Agreements for Sale and Purchase for a total consideration of RMB6,324,562.
The total consideration aforesaid in respect of this portion of the property is reflected and included in
our valuation shown above.

According to Business License No. 120116000162265, KEMEIREAIE /T (Tianjin Rongzheng
Investment Limited ) was established on 17 April 2013 as a limited company with a registered capital of
RMB504,000,000 for a valid operation period from 17 April 2013 to 16 April 2033.

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) REBBHREZEERE.ST (Tianjin Rongzheng Investment Limited ) is the sole legal land users of the
property and has obtained the relevant certificates and approval from the government in respect of
the construction of the property;

(iii) KEMBUIREBMR/.AT (Tianjin Rongzheng Investment Limited ) has the rights to freely lease,
transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, XKEBEIREFRLAT (Tianjin
Rongzheng Investment Limited ) has to discharge the mortgage or obtain the mortgagee’s consent
in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.
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(7) The status of the title and grant of major approvals and licenses in accordance with the information

provided to us by the Group are as follows:

State-owned Land Use Rights Certificates
Grant Contract of State-owned Land Use Rights
Pre-sale Permits for Commaodity Housing
Business License

Yes
Yes
Yes
Yes
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Property

The unsold and
completed portion of
Olympic Garden, 251
Jintong Road,
Jingkai District,
Chongging, the PRC
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VALUATION CERTIFICATE

Particulars of
Description and tenure Occupancy
As at the valuation
date, the property
was vacant.

Olympic Garden is a composite
development developed on land
with a total site area of
approximately 1,727,668.30 sq m.

Completed between 2005 and
2015, the property comprises the
unsold and completed portion of
Olympic Garden and has a total
gross floor area with details as

follows:
Use Approximate
Gross Floor Area
(sqm)
Above-ground 176,573.84
Below-ground 157,579.83
Total 334,153.67

The property is held with land use
rights for a term of 50 years for
residential use and 40 years for
commercial use (see Note. 1).

Market value in
existing state as at
31 August 2016

RMB1,369,000,000

(100% interest
attributable to

the Group:
RMB1,369,000,000)

Valuation Report No. F16-001031-02
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Notes:-

(1) According to 54 State-owned Land Use Rights Certificates issued by Chongging Administration of Land,
Resources and Housing, the land use rights of the property have been vested in Xt E I Eith=

F4EABBR/AF (Chongging Sunac Jiye Real Estate Development Co.,Ltd) with details as follows: -

Certificate No. Issue Date  Expiry date of Use Site area

land use term (sqg m)

100-2004-3 8-Dec-2004 28-Aug-2053 Residential 168,466.00

113-2006-03392 15-Sep-2006  28-Aug-2053; Urban mixed residence 114,513.60
28-Aug-2043

113-2006-04250 1-Dec-2006 28-Aug-2053;  Town single housing land, 88,201.00
28-Aug-2043 Commercial

113-2005-03285 13-Dec-2005  28-Aug-2053; Residential 34,315.10
28-Aug-2043

113-2010-01063 25-Jan-2010  28-Aug-20583; Mixed land use 152,820.50
28-Aug-2043

113-2010-01061 25-Jan-2010  28-Aug-2053; Residential, Commercial 122,718.30
28-Aug-2043

113-2010-01059 25-Jan-2010  28-Aug-20583; Mixed land use 14,372.20
28-Aug-2043

113-2010-01063 25-Jan-2010  28-Aug-2053; Mixed land use 152,820.50
28-Aug-2043

113-2010-02987 2-Mar-2010 28-Aug-2053 Residential, Commercial 85,453.70

113-2010-02989 2-Mar-2010 28-Aug-2053 Residential, Commercial 62,068.80

113-2010-02986 2-Mar-2010 28-Aug-2053 Residential, 67,680.70

Commercial

113-2008-06134 23-Oct-2008  28-Aug-2053  Town single housing land 66,752.60

113-2010-01061 25-Jan-2010  28-Aug-2053; Residential, 122,718.30
28-Aug-2043 Commercial

100-2004-007 13-Dec-2004  28-Aug-2053 Residential 49,780.20

113-2006-03096 13-Sep-2006  28-Aug-2053; Mixed land use 48,984.80
28-Aug-2043

100-2004-008 13-Dec-2004  28-Aug-2053; Residential 16,886.60
28-Aug-2043

113-2008-03675 18-Jun-2008  28-Aug-2053; Commercial, 40,000.00
28-Aug-2043  Town single housing land

113-2008-03643 18-Jun-2008  28-Aug-2053; Commercial, 40,000.00
28-Aug-2043  Town single housing land

113-2009-04099 10-Jun-2009  28-Aug-2053; Town single housing land, 18,881.70
28-Aug-2043 Commercial

113-2009-03595 10-Jun-2009  28-Aug-2053; Town single housing land, 47,303.50
28-Aug-2043 Commercial

Valuation Report No. F16-001031-02
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Certificate No. Issue Date  Expiry date of Use Site area
land use term (sg m)
113-2008-02844 13-May-2008  28-Aug-2053  Town single housing land, 56,501.30
Commercial
100-2006-651 24-Jul-2006 8-Jun-2056; Mixed land use 43,634.00
8-Jun-2046
100-2006-244 8-Mar-2006 28-Aug-2053; Commercial . Town 42,276.00
28-Aug-2043 single housing land
113-2010-01060 25-Jan-2010  28-Aug-2053; Mixed land use 73,848.50
28-Aug-2043
100-2006-624 14-Jul-2006 8-Jun-2056; Mixed land use 86,790.00
8-Jun-2046
100-2006-625 14-Jul-2006 8-Jun-2056; Mixed land use 3,210.00
8-Jun-2046
100-2006-853 15-Sep-2006 8-Jun-2056; Mixed land use 30,439.00
8-Jun-2046
100-2006-652 24-Jul-2006 8-Jun-2056; Mixed land use 13,283.00
8-Jun-2046
113-2009-08832 25-Nov-2009 8-Jun-2056; Commercial, 3,000.00
8-Jun-2046 Town single housing land
100-2004-007 13-Dec-2004  28-Aug-2053 Residential 49,780.20
100-2006-877 25-Sep-2005 8-Jun-2056; Mixed land use 25,919.00
8-Jun-2046
113-2009-07000 16-Sep-2009  28-Aug-2053; Commercial, 44,458.50
28-Aug-2043  Town single housing land
113-2010-02993 2-Mar-2010 28-Aug-2053; Residential. Commercial 14,520.00
28-Aug-2043
113-2009-08831 25-Nov-2009  28-Aug-2053; Commercial, 1,052.70
28-Aug-2043  Town single housing land
113-2011-21031 10-Jan-2012  28-Aug-2053; Residential, Commercial 58,189.00
28-Aug-2043
113-2011-21033 10-Jan-2012  28-Aug-2053; Residential, Commercial 90,598.80
28-Aug-2043
113-2011-16532 23-Aug-2011  28-Aug-2053; Residential, Commercial 84,807.00
28-Aug-2043
113-2011-16531 23-Aug-2011  28-Aug-2053; Residential, Commercial 56,501.30
28-Aug-2043
113-2011-15423 20-Jul-2011  28-Aug-2053; Residential, Commercial 7,311.90
(113-2007-06442) 28-Aug-2043
113-2011-13326 9-Jun-2011 28-Aug-2053; Residential, Commercial 20,400.60
(113-2008-02813) 28-Aug-2043
113-2011-12533 10-Jun-2011  28-Aug-2053 Residential 7,055.00

(100-2006-243)
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Certificate No. Issue Date  Expiry date of Use Site area
land use term (sg m)

113-2011-13058 23-May-2011  28-Aug-2053; Residential, Commercial 12,166.90
(100-2006-876) 28-Aug-2043

108-2015-17312 25-Sep-2015 8-Jun-2056; Residential, Commercial 58,091.00
8-Jun-2046

115-2014-20880 25-Jul-2014 8-Apr-2063; Residential, Commercial 40,774.00
8-Apr-2053

115-2014-12106 25-Apr-2014 8-Apr-2063; Residential, Commercial 50,373.00
8-Apr-2053;

113-2011-12704 10-May-2011  28-Aug-2053; Residential, Commercial 100,186.50
28-Aug-2043

115-2013-18425 26-Jun-2013  28-Aug-2053; Residential, Commercial 148,787.80
28-Aug-2043

115-2013-27216 26-Sep-2013  28-Aug-2053; Residential, Commercial 41,724.50
28-Aug-2043

113-2007-03664 23-Jul-2007 28-Aug-2043 Other commercial use 1,735.80

113-2006-03956 24-Oct-2006  28-Aug-2043 Other commercial use 6,355.70

113-2007-03663 23-Jul-2007 28-Aug-2043 Other commercial use 775.70

113-2009-07078 23-Sep-2009  28-Aug-2043 Other commercial use 2,824.70

113-2009-07077 23-Sep-2009  28-Aug-2043 Other commercial use 3,392.20

Total: 2,816,986

Parts of State-owned Land Use Rights Certificates have duplicate scope.

(2)  According to 92 Construction Works Completion Examination Certificates dated between 14 July 2006
and 29 June 2015, the construction works of the property with a total gross floor area of 2,255,377.03
sg m have been examined and such examination has been recorded.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the
Construction Works Completion Examination Certificates mentioned above.
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(3) According to Land Use Rights Grant Contract No. (2003) 214 entered into between the ERTTE 1T &

JEA =R %18 B (Bureau of Land Resources and Housing Management of Chongging Municipality) (the
Grantor) and EREhGIE W EH=H L BRR AT (Chongging Sunac Jiye Real Estate Development
Co.,Ltd) on 29 August 2003, the land use rights of the property have been contracted to be granted to
BRpAIE NV E#FFLER AT (Chongging Sunac Jiye Real Estate Development Co.,Ltd) with
details as follows:-

Location : NO. 1. 2. 3. 4, Cai Jia Gou reservoir area of Jingian Village
(Northen Open Economic Zone) and Jianshan Village,
The town of Yuanyang, Yubei District, Chongging.

Site Area : 1,578,000 sgm

Uses : Residential, Commercial

Plot Ratio : Residential 1.2;
Commercial 2.0

Total Gross Floor Area : 2,344,269.7 sqgm

According to the modification agreement of Land Use Rights Grant Contract No. (2003) 214 entered
into between the EXTHE LT & EMEREEEF (Bureau of Land Resources and Housing Management
of Chongging Municipality) (the Grantor) and E K& == HF &L HFE/AF (Chongging Sunac Jiye
Real Estate Development Co., Ltd) on 25 November 2004, the land use rights of the property have

been contracted to be granted to E Rt B\ E#=F L BRAF (Chongging Sunac Jiye Real Estate
Development Co. Ltd) with details as follows:-

Location : Cai Jia Gou reservoir area of Jingian Village (Northen Open
Economic Zone) and Jianshan Village, The town of
Yuanyang, Yubei District, Chongging

Site Area : 1,567,236.1 sq m

Uses : Residential, Commercial
Plot Ratio 3.99

Total Gross Floor Area : 2,328,278.90 sq m
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According to the modification agreement of Land Use Rights Grant Contract No. (2003) 214 entered
into between the EXTE T X EMEREIER (Bureau of Land Resources and Housing Management
of Chongqing Municipality) (the Grantor) and EXKgh¢|E B =H &£ BE/ T (Chongging Sunac Jiye
Real Estate Development Co., Ltd) on 11 March 2008, the land use rights of the property have been
contracted to be granted to B[Rt E N EH~=HLXFRET (Chongging Sunac Jiye Real Estate
Development Co., Ltd) with details as follows:-

Location : Cai Jia Gou reservoir area of Jingian Village (Northen Open
Economic Zone) and Jianshan Village, The town of
Yuanyang, Yubei District, Chongging

Site Area : 1,547,312.3sq m

Uses : Residential, Commercial
Plot Ratio : 3.99

Total Gross Floor Area : 2,298,680.2 sqm

According to Land Use Rights Grant Contract No. (2006) 135 entered into between BXTHE LT &R
FEREMRE (Bureau of Land Resources and Housing Management of Chongging Municipality) (the
Grantor) and ERBhgIE N B F L BR /A5 (Chongging Sunac Jiye Real Estate Development Co.,
Ltd) on 9 June 2006, the land use rights of the property have been contracted to be granted to E Xk
B E E=HEZBRAET (Chongging Sunac Jiye Real Estate Development Co., Ltd) with details as

follows:-
Location : NO. 6, Cai Jia Gou reservoir area, Yuanyang Street,
Northen Open Economic Zone, Chongging
Site Area : 396,208.30 sgqm
Uses : Residential (contains supporting business)
Plot Ratio : 1.0
Total Gross Floor Area : 173,383.00 sg m

According to Land Use Rights Grant Contract No. (2006) 136 entered into between the ERHTE &
JEFEEEERE (Bureau of Land Resources and Housing Management of Chongging Municipality) (the
Grantor) and EREhEIE W EH=F 4 BR AT (Chongging Sunac Jiye Real Estate Development
Co.,Ltd) on 9 June 2006, the land use rights of the property have been contracted to be granted to E[X
Eal RN E# = F A BR /AT (Chongging Sunac Jiye Real Estate Development Co.,Ltd) with details

as follows:-
Location : NO. 5, Cai Jia Gou reservoir area, Yuanyang Street,
Northen Open Economic Zone, Chongging
Site Area : 218,563.00 sq m
Uses : Residential (contains supporting business)
Plot Ratio : 1.0
Total Gross Floor Area : 97,151.00 sq m
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According to Land Use Rights Grant Contract No. (2013) 58 entered into between the ERHTE T &
JEAEREIER (Bureau of Land Resources and Housing Management of Chongging Municipality) (the
Grantor) and Rt E I B F &£ BR /A5 (Chongging Sunac Jiye Real Estate Development Co.,
Ltd) on 30 January 2013, the land use rights of the property have been contracted to be granted to &
ReaglE N B = HF &£ B R/ 5 (Chongging Sunac Jiye Real Estate Development Co., Ltd) with details

as follows:-
Location : NO. J8-1/04, J standard partition, Renhe Group and
NO. 117-1-3/03, Yuanyang Group, Northern New Area, Chongging
Site Area : 91,813.00 sgm
Uses : Residential, Commercial
Plot Ratio : 1.45
Total Gross Floor Area : 133,254.00 sgm

According to the maodification agreement of Land Use Rights Grant Contract No. (2013) 58 entered
into between the EXTE T X EFMEREIER (Bureau of Land Resources and Housing Management
of Chongging Municipality) (the Grantor) and E K& == HF & HFE/AF (Chongging Sunac Jiye
Real Estate Development Co., Ltd) on 16 September 2014, the land use rights of the property have
been contracted to be granted to ERKFEhGIE N EH~=F LA BRE /A E (Chongging Sunac Jiye Real Estate
Development Co., Ltd) with details as follows:-

Location : NO. J8-1/04, J standard partition, Renhe Group and
NO. 117-1-3/05, Yuanyang Group, Northern New Area, Chongging
Site Area : 91,147.00 sgqm
Uses : Residential, Commercial
Plot Ratio : 1.45
Total Gross Floor Area : 133,254.00 sg m

According to the modification agreement of Land Use Rights Grant Contract No. (2013) 58 entered
into between the EXTHE LT & EMEREEIERF (Bureau of Land Resources and Housing Management
of Chongging Municipality) (the Grantor) and E K& B = HF & HFE/AF (Chongging Sunac Jiye
Real Estate Development Co., Ltd) on 12 February 2015, the land use rights of the property have been
contracted to be granted to EKgitIE I EH=HL£ERE /T (Chongging Sunac Jiye Real Estate
Development Co., Ltd) with details as follows:-

Location : NO. J8-1/04, J standard partition, Renhe Group and
NO. 117-1-3/05, Yuanyang Group, Northern New Area, Chongging.
Site Area : 91,147.00 sq m
Uses : Residential, Commercial
Plot Ratio : 1.45
Total Gross Floor Area : 205,113.85sqm
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(4) According to 86 Pre-sale Permits for Commodity Housing issued by EXTTE T ZEBEMNEEREEER

(5)

(6)

(7

(8)

(Bureau of Land Resources and Housing Management of Chongging Municipality), with a total gross
floor area of 1,435,170.26 sq m, has been permitted for pre-sale.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the Pre-
sale Permits mentioned above.

As advised by the Group, a portion of the property with a gross floor area of approximately 67,760.88
sq m are subject to various Agreements for Sale and Purchase for a total consideration of
RMB615,519,983. The total consideration aforesaid in respect of this portion of the property is reflected
and included in our valuation shown above.

According to Business License No. 915000007474974732, EkmtE WV EH=F L ER A T

(Chonggqing Sunac Jiye Real Estate Development Co., Ltd) was established on 24 April 2003 as a limited
company with a registered capital of RMB18,000,000 for a valid operation period from 24 April 2003 for
long term.

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) BREGE W EM=FLZEREAT (Chongging Sunac Jiye Real Estate Development Co.,Ltd) is
the sole legal land users of the property and has obtained the relevant certificates and approval
from the government in respect of the construction of the property;

(iii) EREGIE L EH=HFL£EREAT (Chongging Sunac Jiye Real Estate Development Co.,Ltd) has
the rights to freely lease, transfer, mortgage and dispose of the land use rights and building
ownership of the property provided that where any of the property has been mortgaged, EXgf)]
BEWE#t=EHFL£BR A (Chongging Sunac Jiye Real Estate Development Co.,Ltd) has to
discharge the mortgage or obtain the mortgagee’s consent in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled

The status of the title and grant of major approvals and licenses in accordance with the information
provided to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Grant Contract of State-owned Land Use Rights Yes
Pre-sale Permits for Commodity Housing Yes
Business License Yes
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Valuation Date
31 August 2016

Property

The unsold and
completed portion of
Eton Manor, West
Chayuan New
District (Beside Tea
Garden
Management
Committee), Nan’an
District, Chongqing,
the PRC

HEEXRTEEXE
BT X B AR (R E

SE)VFREET LT
REHBS

VALUATION CERTIFICATE

Description and tenure

Eton Manor is a residential
development developed on 7
parcels of land with a total site
area of approximately 179,204.00
sgs m.

Completed between 2013 and
2014, the property comprises the
unsold and completed portion of
Eton Manor and has a total gross
floor area with details as follows:

Use Approximate
Gross Floor Area

(sqm)

Above-ground 9,588.34
Below-ground 36,342.97
Total 45,931.31

The property has been held with
land use rights for a term due to
expire on 30 July 2061 for
residential use and 30 July 2051
for commercial use (see Note. 1).

Particulars of
Occupancy

As at the valuation
date, the property
was vacant.

Market value in
existing state as at
31 August 2016

RMB182,000,000

(100% interest
attributable to

the Group:
RMB182,000,000)
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Notes:-

1)

According to 7 State-owned Land Use Rights Certificates issued by ERTE LT X BENEEEERF
(Bureau of Land Resources and Housing Management of Chongqing Municipality), the land use rights
of the property have been vested in EREhEIEIEE I HRAF (Chongging Sunac Shangfeng Real
Estate Co., Ltd) with details as follows: -

(2)

(3)

Certificate No. Issue Date Expiry date of Use Site area
land use term (sqg m)

106D-2013-00004 14-Jan-2013 30-July-2061 Residential 11,471.00
30-July-2051 Commercial

106D-2012-00011 12-Jan-2012 30-July-2061 Residential 75,817.00
30-July-2051 Commercial

106D-2012-00199 10-May-2012 30-July-2061 Residential 11,193.00
30-July-2051 Commercial

106D-2012-00200 10-May-2012 30-July-2061 Residential 20,613.00
30-July-2051 Commercial

106D-2012-00201 10-May-2012 30-July-2061 Residential 15,072.00
30-July-2051 Commercial

106D-2012-00204 10-May-2012 30-July-2061 Residential 19,269.00
30-July-2051 Commercial

106D-2013-00218 10-May-2013 30-July-2061 Residential 25,769.00
30-July-2051 Commercial

Total: 179,204.00

According to 6 Construction Works Completion Examination Certificates dated between 17 November
2013 and 30 December 2014, the construction works of the property with a total gross floor area of
406,171.27 sq m have been examined and such examination has been recorded.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the
Construction Works Completion Examination Certificates mentioned above.

According to Land Use Rights Grant Contract No. (2011) 84 entered into between & kT E L &R
EEEHER (Bureau of Land Resources and Housing Management of Chongging Municipality) (the
Grantor) and EXaheEIEB HR/AT (Chongging Sunac Shangfeng Real Estate Co., Ltd) on 2
March 2011, the land use rights of the property have been contracted to be granted to E K Fh 61l & 1& &
WHFR/AF (Chongging Sunac Shangfeng Real Estate Co., Ltd)with details as follows:-

Location NO. 09-3/03. 10-1/03. 11-1/02. 11-5/03. 12-1/03, Part I,
Chayuan-Lujiao Group, Nan‘an District, Chongging

Site Area 179,293.00 sg m

Uses : Residential, Commercial

Plot Ratio : 1.84

Total Gross Floor Area 330,348.60 sq m
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(4) As advised by the Group, a portion of the property with a gross floor area of approximately 2,857.41 sq

(5)

(6)

(7

m are subject to various Agreements for Sale and Purchase for a total consideration of RMB19,764,909.
The total consideration aforesaid in respect of this portion of the property is reflected and included in
our valuation shown above..

According to Business License No. 915001085699016550, E kgl iki& B\ HRAF (Chongging
Sunac Shangfeng Real Estate Co., Ltd) was established on 21 February 2011 as a limited company
with a registered capital of RMB1,200,000,000 for a valid operation period from 21 February 2011 for
long term.

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) EREAIEIEZ AR /AT (Chongging Sunac Shangfeng Real Estate Co., Ltd) is the sole legal
land users of the property and has obtained the relevant certificates and approval from the
government in respect of the construction of the property;

(i) ERELGEIEE AR .T (Chongging Sunac Shangfeng Real Estate Co., Ltd) has the rights to
freely lease, transfer, mortgage and dispose of the land use rights and building ownership of the
property provided that where any of the property has been mortgaged, EXpitlEIEE W BEREL
& (Chongging Sunac Shangfeng Real Estate Co., Ltd) has to discharge the mortgage or obtain
the mortgagee’s consent in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of the title and grant of major approvals and licenses in accordance with the information
provided to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Grant Contract of State-owned Land Use Rights Yes
Construction Works Completion Examination Certificates Yes
Business License Yes
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Valuation Date
31 August 2016

Property

The unsold and
completed portion of
Guardian Manor, 168
Langui Avenue,
Beside the Central
Park, Liangjiang New
District, Yubei
District ,Chonggqing,
the PRC

HREEXRTEALX
FOTHTX RN 5
ZHEAE168S
REEET IARERS

VALUATION CERTIFICATE

Description and tenure

Guardian Manor is a residential
development developed on four
parcels of land with a total site
area of approximately 159,792.99
sgs m.

Completed in 2014, the property
comprises the unsold and
completed portion of Guardian
Manor and has a total gross floor
area with details as follows:

Use Approximate
Gross Floor Area

(sqm)

Above-ground 15,262.51
Below-ground 118,882.30
Total 134,144.81

The property has been held with
land use rights for a term due to
expire on 27 March 2063 for

residential use and 27 March 2053

for commercial use (see Note. 1).

Particulars of
Occupancy

As at the valuation
date, the property
was vacant.

Market value in
existing state as at
31 August 2016

RMB495,000,000

(100% interest
attributable to

the Group:
RMB495,000,000)
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Notes:-

1)

According to 4 State-owned Land Use Rights Certificates issued by EXTE LT X ENEEEESF
(Bureau of Land Resources and Housing Management of Chongqing Municipality), the land use rights
of the property have been vested in EREAIHHEEE W BRE /AT (Chongging Sunac Shijin Real Estate
Co., Ltd.) with details as follows: -

Certificate No. Issue Date Expiry date of Use Site area
land use term (sq m)
201D-2013-00656 23- Oct -2013 27-Mar-2063 Residential 19,241.09
27-Mar-2053 Commercial
201D-2013-00275 14-May-2013 27-Mar-2063 Residential 67,228.55
27-Mar-2053 Commercial
201D-2013-00536 08-Sep -2013 27-Mar-2063 Residential 25,593.00
27-Mar-2053 Commercial
201D-2014-00024 10-May-2012 27-Mar-2063 Residential 47,730.35
27-Mar-2053 Commercial
Total: 159,792.99
(2)  According to Land Use Rights Grant Contract No. (2012) 335 entered into between the EKTHTE 1T &
JEMEREER (Bureau of Land Resources and Housing Management of Chongging Municipality) (the
Grantor) and BRI G HEE B W HE AT (Chongging Sunac Shijin Real Estate Co., Ltd.) on 26
December 2012, the land use rights of the property have been contracted to be granted to E XK g6l
EE I HFHFE/AT (Chongging Sunac Shijin Real Estate Co., Ltd.) with details as follows:-
Location No. F30-1/02. F32-1/02. F60-1/02,Part F, Lianglu Group,
Yubei District
Site Area 159,793.00 sg m
Uses : Residential, Commercial
Plot Ratio 2.50
Total Gross Floor Area 399,505.00 sg m
(3) According to 6 Construction Works Completion Examination Certificates dated on 08 December 2014,
the construction works of the property with a total gross floor area of 278,919.53 sg m have been
examined and such examination has been recorded.
(4) According to 17 Pre-sale Permits for Commodity Housing issued by EEXTE T B EMEREER

(Bureau of Land Resources and Housing Management of Chongqing Municipality) (the Grantor),
Guardian Manor, with a total gross floor area of 276,149.19 sqs m, has been permitted for pre-sale.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the Pre-
sale Permits mentioned above.
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(5) As advised by the Group, a portion of the property with a gross floor area of approximately 15,055.02

(6)

(7)

(8)

sgs m are subject to various Agreements for Sale and Purchase for a total consideration of
RMB160,235,392. The total consideration aforesaid in respect of this portion of the property is reflected
and included in our valuation shown above.

According to Business License No.500000400077793, Ekaaltt{EE ' BFE/. T (Chongging Sunac
Shijin Real Estate Co., Ltd.) was established on 21 February 2011 as a limited company with a registered
capital of HKD1,250,000,000 for a valid operation period from 12 December 2012 to 11 December 2062.

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

(i)

(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

BREeIHEREE AR/ 5](Chongging Sunac Shijin Real Estate Co., Ltd.) is the sole legal land
users of the property and has obtained the relevant certificates and approval from the government
in respect of the construction of the property;

BXphttEREE B R 5 (Chongging Sunac Shijin Real Estate Co., Ltd.) has the rights to freely
lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, ghf|t455E \H R/ 5 (Chongging
Sunac Shijin Real Estate Co., Ltd.) has to discharge the mortgage or obtain the mortgagee’s
consent in advance; and

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of the title and grant of major approvals and licenses in accordance with the information
provided to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Grant Contract of State-owned Land Use Rights Yes
Pre-sale Permits for Commaodity Housing Yes
Construction Works Completion Examination Certificates Yes
Business License Yes

Valuation Report No. F16-001031-02 85/394



m. CUSHMAN &
(il WAKEFIELD
B = 2 17

Al12

Sunac China Holdings Limited

Portfolio valuation

Valuation Date
31 August 2016

Property

The unsold and
completed portion of
Asia Pacific Enterprise
Valley, 1 Yatai Road,
Jingkai District,
Chongging, the PRC

VALUATION CERTIFICATE

Particulars of
Description and tenure Occupancy
As at the valuation
date, the property
was vacant.

Asia Pacific Enterprise Valley is a
residential and commercial
development developed on land
with a total site area of
approximately 159,612.10 sq m.

Completed between 2008 and

FEERMTEAK 2013, the property comprises the
TAREIET KBS unsold and completed portion of
= TSRS Asia Pacific Enterprise Valley and

has a total gross floor area with
details as follows:

Use Approximate
Gross Floor Area

(sqm)

Above-ground 23,165.02
Below-ground 27,146.56
Total 50,311.58

The property has been held with
land use rights for a term due to
expire on 8 December 2055 for
residential use and 8 December
2045 for commercial use (see
Note. 1).

Market value in
existing state as at
31 August 2016

RMB539,000,000

(100% interest
attributable to

the Group:
RMB539,000,000)

Valuation Report No. F16-001031-02
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Notes:-

(1) According to 18 State-owned Land Use Rights Certificates issued by EXTE T R ENEEREER
(Bureau of Land Resources and Housing Management of Chongging Municipality), the land use rights
of the property have been vested in E Xt I AL HR /A E](Chongging Sunac Yatai Shiye Real

Estate Co., Ltd.) with details as follows: -

Certificate No. Issue Date Expiry date of Use Site area
land use term (sqg m)

100-2006-452 23-May-2006 8-Dec-2055 Residential 14,692.00
8-Dec-2045 Commercial

100-2006-454 23-May-2006 8-Dec-2055 Residential 7,428.00
8-Dec-2045 Commercial

111D-2009-16293 10-Dec-2009 8-Dec-2055 Residential 14,133.20
8-Dec-2045 Commercial

111D-2009-16291 10-Dec-2009 8-Dec-2055 Residential 14,467.10
8-Dec-2045 Commercial

111D-2009-16285 10-Dec-2009 8-Dec-2055 Residential 7,347.00
8-Dec-2045 Commercial

111D-2009-16284 10-Dec-2009 8-Dec-2055 Residential 188.00
8-Dec-2045 Commercial

111D-2008-09783 30-Jul-2008 8-Dec-2055 Residential 229.00
8-Dec-2045 Commercial

111D-2009-16288 10-Dec-2009 8-Dec-2055 Residential 436.00
8-Dec-2045 Commercial

111-2011-20224 2-Jun-2011 8-Dec-2055 Residential 5,066.54
8-Dec-2045 Commercial

111D-2007-06117 3-Jul-2007 8-Dec-2055 Residential 15,301.70
8-Dec-2045 Commercial

111-2011-20410 10-Jun-2011 8-Dec-2055 Residential 11,911.79
8-Dec-2045 Commercial

111-2011-20248 2-Jun-2011 8-Dec-2055 Residential 11,536.62
8-Dec-2045 Commercial

111-2011-20249 2-Jun-2011 8-Dec-2055 Residential 2,485.97
8-Dec-2045 Commercial

111-2011-20203 2-Jun-2011 8-Dec-2055 Residential 8,317.51
8-Dec-2045 Commercial

111-2011-20401 10-Jun-2011 8-Dec-2055 Residential 4,076.70
8-Dec-2045 Commercial

111-2011-05095 19-May-2011 8-Dec-2055 Residential 1,121.30
8-Dec-2045 Commercial

111D-2009-16292 10-Dec-2009 8-Dec-2055 Residential 4,070.10
8-Dec-2045 Commercial

111-2011-20400 10-Jun-2011 8-Dec-2055 Residential 36,803.10
8-Dec-2045 Commercial

Total: 159,612.10
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(2)  According to Land Use Rights Grant Contract No.(2005)461 entered into between the EXTTE T & &

(3)

(4)

FEREEME (Bureau of Land Resources and Housing Management of Chongging Municipality) (the
Grantor) and ERELE) I ASEN AR 2T (Chongging Sunac Yatai Shiye Real Estate Co., Ltd.) on 9
December 2005, the land use rights of the property have been contracted to be granted to E K6l I
AL BPRAF (Chongging Sunac Yatai Shiye Real Estate Co., Ltd.) with details as follows:-

Location : The West side block of Convention and Exhibition Centre
Nan’an District Chongqing

Site Area : 162,924.00 sq m

Uses : Residential, Commercial, Educational

Plot Ratio : 3.44

Total Gross Floor Area : 560,000.00 sqg m

According to the modification agreement of Land Use Rights Grant Contract No.(2005)461 entered into
between the EXTTE L& FEMEREEEF (Bureau of Land Resources and Housing Management of
Chongging Municipality) (the Grantor) and E K¢ I AL B R/ 5](Chongging Sunac Yatai Shiye
Real Estate Co., Ltd.) on 7 September 2006, the land use rights of the property have been contracted

to be granted to EKEL I KLV B R /AT (Chongging Sunac Yatai Shiye Real Estate Co., Ltd.) with
details as follows:-

Location : The West side block of Convention and Exhibition Centre,
Nan’an District, Chongqing

Site Area : 162,924.00 sq m

Uses : Residential, Commercial, Educational

Plot Ratio : 3.99

Total Gross Floor Area : 650,000.00 sqg m

According to 13 Pre-sale Permits for Commodity Housing issued by EXRTE T B BENEEEEF
(Bureau of Land Resources and Housing Management of Chongqing Municipality), with a total gross
floor area of 514,175.64 sq m, has been permitted for pre-sale.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the Pre-
sale Permits mentioned above.

According to 8 Construction Works Completion Examination Certificates dated between 27 January
2010 and 23 December 2014, the construction works of the property with a total gross floor area of
683,177.27 sq m have been examined and such examination has been recorded.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the
Construction Works Completion Examination Certificates mentioned above.
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(5) As advised by the Group, a portion of the property with a gross floor area of approximately 15,548.05

(6)

(7)

(8)

sq m are subject to various Agreements for Sale and Purchase for a total consideration of
RMB277,547,357. The total consideration aforesaid in respect of this portion of the property is reflected
and included in our valuation shown above.

According to Business License No. [91500108778491066D], = xgial Il ALl F R 25 (Chongging

Sunac Yatai Shiye Real Estate Co., Ltd.) was established on 26 September 2005 as a limited company
with a registered capital of RMB280,000,000 for a valid operation period from 26 September 2005 for
long term.

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) ERELE)I AL BRR 2 5] (Chongging Sunac Yatai Shiye Real Estate Co., Ltd.) is the sole legal
land users of the property and has obtained the relevant certificates and approval from the
government in respect of the construction of the property;

(i) EXREAIIF A FR /A S (Chongging Sunac Yatai Shiye Real Estate Co., Ltd.) has the rights to
freely lease, transfer, mortgage and dispose of the land use rights and building ownership of the
property provided that where any of the property has been mortgaged, = Xatol AL BEA
=](Chongging Sunac Yatai Shiye Real Estate Co., Ltd.) has to discharge the mortgage or obtain
the mortgagee’s consent in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of the title and grant of major approvals and licenses in accordance with the information
provided to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Grant Contract of State-owned Land Use Rights Yes
Pre-sale Permits for Commaodity Housing Yes
Construction Works Completion Examination Certificates Yes
Business License Yes
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Valuation Date
31 August 2016

Property

The unsold and
completed portion of
The European Garden
for City - West,

36 South Lujiao —
Anmilan Road,

Banan District,
Chongging, the PRC

B R R
fREK 2 35368
ERRE T A P 52 Lo
5

Notes:-

VALUATION CERTIFICATE

Description and tenure

European Garden for City -West is
a residential and commercial
development developed on land
with a total site area of
approximately 469,927.00 sq m.

Completed in 2015, the property
comprises the unsold and
completed portion of European
Garden for City -West and has a
total gross floor area with details
as follows:

Use Approximate
Gross Floor Area

(sqm)

Above-ground 57,975.28
Below-ground 65,017.75
Total 122,993.03

The property has been held with
land use rights for a term due to
expire on 29 September 2063 for
residential use and 29 September
2053 for commercial use (see
Note. 1).

Particulars of
Occupancy

As at the valuation
date, the property
was vacant.

Market value in
existing state as at
31 August 2016

RMB820,000,000

(100% interest
attributable to

the Group:
RMB820,000,000)

(1)  According to 24 State-owned Land Use Rights Certificates issued by ExTE T EENEERESER
(Bureau of Land Resources and Housing Management of Chongqing Municipality), the land use rights
of the property with a total site area of 469,927.00 sq m have been vested in B[Rt EEBWBREA
&) (Chongging Sunac Qiyang Real Estate Co., Ltd.) for a term due to expire on 29 September 2063 for
residential use and 29 September 2053 for commercial use.
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(2) According to Land Use Rights Grant Contract No. (2013)286 entered into between E[XTE 1 & JRM

FEREREEF (Bureau of Land Resources and Housing Management of Chongqing Municipality) (the
Grantor) and EKeig|EEB W ERE T (Chongging Sunac Qiyang Real Estate Co., Ltd.) (Grantee)
on 8 Octomber 2013, the land use rights of the property have been contracted to be granted toZE X &
Bl 2 &8 P FFR 22 5](Chongging Sunac Qiyang Real Estate Co., Ltd.) with details as follows:-

Location : No.M11-2, M13/02, M14/02, M15/02, Part M Lujiao Group
Banan District, Chongging.

Site Area : 141,852.00 sqg m

Uses : Residential, Commercial

Plot Ratio : 2.0

Total Gross Floor Area : 283,704.00 sg m

According to Land Use Rights Grant Contract No. (2013)287 entered into between X E 1 &JEM
EEEHERE (Bureau of Land Resources and Housing Management of Chongging Municipality) (the
Grantor) and EKeig|EEB W ERE /T (Chongging Sunac Qiyang Real Estate Co., Ltd.) (Grantee)
on 8 Octomber 2013, the land use rights of the property have been contracted to be granted to & X &
Bl =& AR 22 5](Chongging Sunac Qiyang Real Estate Co., Ltd.) with details as follows:-

Location : No.M11-2, M13/02, M14/02, M15/02, Part M Lujiao Group
Banan District, Chongging.

Site Area : 132,005.00 sqg m

Uses : Residential, Commercial

Plot Ratio : 2.0

Total Gross Floor Area : 228,262.60 sqg m

According to Land Use Rights Grant Contract No. (2013)288 entered into between X E 1+ &JEHM
EEEHER (Bureau of Land Resources and Housing Management of Chongging Municipality) (the
Grantor) and Bt EEB W BRE/F (Chongging Sunac Qiyang Real Estate Co., Ltd.) (Grantee)
on 8 Octomber 2013, the land use rights of the property have been contracted to be granted toZE X &
Bl =8 P FFR 22 5](Chongging Sunac Qiyang Real Estate Co., Ltd.) with details as follows:-

Location : No.M11-2, M13/02, M14/02, M15/02, Part M Lujiao Group
Banan District, Chongqing.

Site Area : 16,132.00 sgm

Uses : Residential, Commercial

Plot Ratio : 2.0

Total Gross Floor Area : 40,330.00 sgm
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(3) According to 3 Construction Works Completion Examination Certificates dated between 29 June 2015

(4)

(5)

(6)

(7

and 23 December 2015, the construction works of the property with a total gross floor area of 151,485.11
sg m have been examined and such examination has been recorded.

According tol7 Pre-sale Permits for Commodity Housing issued by EXTTE T ZENEEREE
(Bureau of Land Resources and Housing Management of Chongqging Municipality) with a total gross
floor area of 327,079.68 sq m, has been permitted for pre-sale.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the Pre-
sale Permits mentioned above.

As advised by the Group, a portion of the property with a gross floor area of approximately 56,663.76
sq m are subject to various Agreements for Sale and Purchase for a total consideration of
RMB234,123,026. The total consideration aforesaid in respect of this portion of the property is reflected
and included in our valuation shown above.

According to Business License No. 91500113077289738N, EKgit| 2B W BE~. T (Chongging

Sunac Qiyang Real Estate Co., Ltd.) was established on 18 September 2013 as a limited company with
a registered capital of 2,280,000,000HKD for a valid operation period from 18 September 2013 to 17
September 2063.

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) EREGIE¥EBWAHRAT (Chongging Sunac Qiyang Real Estate Co., Ltd.) is the sole legal land
users of the property and has obtained the relevant certificates and approval from the government
in respect of the construction of the property;

(iii) EEXRpAIEEBIABRE AT (Chongging Sunac Qiyang Real Estate Co., Ltd.) has the rights to
freely lease, transfer, mortgage and dispose of the land use rights and building ownership of the
property provided that where any of the property has been mortgaged, EXFGIEEBWBRL
&) (Chongging Sunac Qiyang Real Estate Co., Ltd.) has to discharge the mortgage or obtain the
mortgagee’s consent in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

Valuation Report No. F16-001031-02 92/394



m. CUSHMAN &
(il WAKEFIELD
B = 3 17

Sunac China Holdings Limited

Portfolio valuation

Valuation Date
31 August 2016

(8) The status of the title and grant of major approvals and licenses in accordance with the information

provided to us by the Group are as follows:

State-owned Land Use Rights Certificates

Grant Contracts of State-owned Land Use Rights
Pre-sale Permits for Commaodity Housing

Construction Works Completion Examination Certificates
Business License

Yes
Yes
Yes
Yes
Yes
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VALUATION CERTIFICATE

Particulars of

Property Description and tenure Occupancy
The unsold and Sky Villa is a residential and As at the valuation
completed portion of commercial development developed date, the property
Sky Villa, Mudan on a parcel of land with a site area was vacant.
Street, Jinjiang of approximately 108,166.48 sq m
District, Chengdu, in three phases.
Sichuan Province,
the PRC Completed between 2010 and
2016, the property comprises the
mEP) || & RER T unsold portion of Sky Villa and has
TR EIEER 2 total gross floor areas as follows:
= fova
TEIREHD Use Approximate
Gross Floor Area
(sqm)
Above-ground 49,541.42
Below-ground 38,597.30
Total 88,138.72

The land use rights of the property
have been granted for a term due to
expire on 6 December 2077 for
residential use and on 6 December
2047 for commercial use (see Note.
1).

Market value in
existing state as at
31 August 2016

RMB1,057,000,000

(100% interest
attributable to

the Group:
RMB1,057,000,000)

Valuation Report No. F16-001031-02

94/394



m. CUSHMAN &
(il WAKEFIELD
B = £ 17

Sunac China Holdings Limited Valuation Date
Portfolio valuation 31 August 2016
Notes:-

(1)  According to two State-owned Land Use Rights Certificates all issued by E{&im AREBUFT (the People’s

(@)

®)

Government of Chengdu), the land use rights of the property comprising a total site area of 55,683.94
sq m, have been vested in FEEZEEEZEWBIR/T (Chengdu Guojia Zhide Real Estate Co., Ltd.).
The details of the Land Use Rights Certificates are summarized as follows:

Certificate No. Issue Date Expiry date of Use Site area
land use term (sq m)
No. (2008) 108 28 -Jan-2008 Residential: 06 December 2077 Residential 21,687.13
Commercial: 06 December 2047
No. (2009) 1035 14 -Dec-2009 Residential: 06 December 2077 Residential 33,996.81

Commercial:06 December 2047
Total: 55,683.94

According to two Construction Works Completion Examination Certificates dated between 25
Novemberr 2014 and 2015, the construction works of the property with a total gross floor area of
219,006.79 sq m have been examined and such examination has been recorded.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the
Construction Works Completion Examination Certificates mentioned above.

According to 5 Building Ownership Certificates, the building ownership of portions of the property is
vested in EIEEZEEEWERELAT (Chengdu Guojia Zhide Real Estate Co., Ltd.) with key details as
follows:

Certificate No. Issue Date Planned Use Gross Floor Area
(sq m)

CFQZJZZD 3176749 29-Jun-12 Car park 15245.44
CFQZJZZD 4600323 27-Oct-15 Commercial 377.23
CFQZJZZD 4600347 27-Oct-15 Car park 51,566.49
CFQZzJZzD 3176843 29-Jun-12 Car park ,Commercial 5,573.52
CFQZJZZD 3474772 27-Feb-13 Car park 35,898.59

Total: 108,661.27
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(4)

()

(6)

(7)

According to Land Use Rights Grant Contract No. 5101(2007) 35 entered into between the State Land
Resources Bureau of Chengdu and pi#fEZEEEWHIR/AT (Chengdu Guojia Zhide Real Estate
Co., Ltd.) on 07 December 2007, the land use rights of the property have been contracted to be granted
to HEEESEBIEBRRAT (Chengdu Guojia Zhide Real Estate Co., Ltd.) with details as follows:

Location : 3 group and 4 group of Liangfeng Village, Jinjiang District
Site Area : 55,683.94 sgqm

Uses : Residential, Commercial

Plot Ratio : 3.0

Land Term : 70 years for residential, 40 years for commercial.

According to Land Use Rights Grant Contract No. 510100-2010-B-0011 entered into between the State
Land Resources Bureau of Chengdu and {#E ZEEEWERE/AF (Chengdu Guojia Zhide Real
Estate Co., Ltd.) on 05 March 2010, the land use rights of the property have been contracted to be
granted to & EZEEBBIWERAT (Chengdu Guojia Zhide Real Estate Co., Ltd.) with details as
follows:

Location : 4 group and 9 group of Liangfeng Village, No. 6 group of
Daguan Village, Jinjiang District

Site Area : 82,074.27 sqgm

Uses : Residential, Commercial

Plot Ratio : 3.0

Land Term : 70 years for residential, 40 years for commercial.

According to Seven Pre-sale Permits for Commodity Housing issued by m{&imif 2 E=&HEF (Urban

and Rural Real Estate Administration of Chengdu), Sky Villa, with a total gross floor area of 154,982.50
sg m, has been permitted for pre-sale.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the Pre-
sale Permits mentioned above.

As advised by the Group, a portion of the property with a gross floor area of approximately 9,488.08 sq
m are subject to various Agreements for Sale and Purchase for a total consideration of RMB156,678,719.
The total consideration aforesaid in respect of this portion of the property is reflected and included in
our valuation shown above.

According to Business License No. 91510100667564517M dated 30 QctOber 2015, &EERZEEE W
BHIE/7F (Chengdu Guojia Zhide Real Estate Co., Ltd.) was established on 25 October 2007 as a

limited company with a registered capital of RMB1,375,000,000 for a valid operation period from 25
October 2007 to 24 October 2027.
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(8) We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser,

©)

which contains, inter alia, the following information:

(i)

(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

REE=ZEEBWERAF (Chengdu Guojia Zhide Real Estate Co., Ltd.) is the sole legal land
users of the property and has obtained the relevant certificates and approval from the government
in respect of the construction of the property;

REE=ZEEEWER AT (Chengdu Guojia Zhide Real Estate Co., Ltd.) has the rights to freely
lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, {#HE ZE BB I B R A T
(Chengdu Guojia Zhide Real Estate Co., Ltd.) has to discharge the mortgage or obtain the
mortgagee’s consent in advance; and

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of the title and grant of major approvals and licenses in accordance with the information
provided to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Building Ownership Certificates No

Grant Contracts of State-owned Land Use Rights Yes
Pre-sale Permits for Commaodity Housings Yes
Construction Works Completion Examination Certificates Yes
Business License Yes
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VALUATION CERTIFICATE

Particulars of

Property Description and tenure Occupancy
The unsold and Sky Villa Condominiums is a As at the
completed portion of residential and commercial valuation date,
Sky Villa development on two parcels of land the property was
Condominiums, Group  with a site area of approximately vacant.

3 of Liangfeng Village,  82,074.27 sq m.
Group 6 of Daguan
Village and No. Group ~ Completed between 2015 and 2016,

6 of Xinhua Village, the property comprises the unsold
Jinjiang District, portion of Sky Villa Condominiums
Chengdu, Sichuan and has a total gross floor areas as
Province, the PRC follows:

FRER)I &AL Use Approximate

Gross Floor Area

XIRFA3H. AWAT6

N . (sqm)

H. FEENGARITIR
KRR LAREIS Above-ground 1,151.08
Below-ground 21,125.37
Total 22,276.45

The land use rights of the property
have been granted for a term due to
expire on 4 March 2080 for
residential use and on 4 March 2050
for commercial use.

Market value in
existing state as at
31 August 2016

RMB91,000,000

(100% interest
attributable to
the Group:
RMB91,000,000)
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Notes:-

(1)

(@)

®)

According to two State-owned Land Use Rights Certificates all issued by the People’s Government of
Chengdu City, the land use rights of the property comprising a total site area of 82,074.27 sq m, have
been vested in FEIEZESEEWEREAT (Chengdu Guojia Zhide Real Estate Co., Ltd.). The details
of the Land Use Rights Certificates are summarized as follows:

Certificate No. Issue Date Expiry date of Use Site area
land use term (sqm)
No. (2010) 907 28 -Jan-2008 Residential:04 March 2080 Residential 29,591.73
Commercial :04 March 2050
No. (2010) 563 14 -Dec-2009  Residential:04 March 2080 Residential 52,482.54

Commercial :04 March 2050

Total: 82,074.27

According to Land Use Rights Grant Contract No. 510100-2010-B-0011 entered into between the State
Land Resources Bureau of Chengdu and {#E =ZEEEWERE/AF (Chengdu Guojia Zhide Real
Estate Co., Ltd.) on 05 March 2010, the land use rights of the property have been contracted to be
granted to F#EPEZESEEWHFEAT (Chengdu Guojia Zhide Real Estate Co., Ltd.) with details as
follows:

Location : Group 3 and Group 4 of Liangfeng Village, Group 6 of
Daguan Village, Jinjiang District

Site Area : 82,074.27 sg m

Uses : Residential, Commercial

Plot Ratio : 3.0

Land Term : 70 years for residential use, 40 years for commercial use

According to 15 Building Ownership Certificates, the building ownership of portions of the property is
vested in EE=ZEEBBIERLAT (Chengdu Guojia Zhide Real Estate Co., Ltd.) with key details as
follows:

Certificate No. Issue Date Use Gross Floor Area
(sgm)
CFQZzJZZD 4600323 27- October -15 Retalil 377.23
CFQZJZZD 4632509 19- November-15 Retail 501.32
CFQZJZzZD 4600347 27- October -15 Retail 51566.49
CFQZzJzzD 3802986 20- November-13 Office 24260.25
CFQZzJzzD 3802987 20- November-13 Office 24260.25
CFQZJZZD 4632554 10- November-13 Retail 1941.3
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Certificate No. Issue Date Use Gross Floor Area
(sq m)
CFQZJZZD 4632555 10- November-13 Retail 274.04
CFQZJZZD 4632558 10- November-13 Retail 453.98
CFQZJZZD 4632547 10- November-13 Retail 431.8
CFQZJZZD 4632542 10- November-13 Retail 4044.65
CFQZJZZD 4632513 10- November-13 Retall 381.67
CFQZJZZD 4632536 10- November-13 Retall 868.08
CFQZzJZzD 4632518 10- November-13 Retalil 29679.28
Total: 108,661.27

(4)

()

(6)

(7)

According to Construction Works Completion Examination Certificates dated between 2013 and 11
February 2015, the construction works of the property with a total gross floor area of 123,209.93sq m
have been examined and such examination has been recorded.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the
Construction Works Completion Examination Certificates mentioned above.

According to five Pre-sale Permits for Commodity Housing issued by p#mii % E=EERF (Urban

and Rural Real Estate Administration of Chengdu), Sky Villa Condominiums, with a total gross floor area
of 116,852.7 sq m, has been permitted for pre-sale.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the Pre-
sale Permits mentioned above.

As advised by the Group, a portion of the property with a gross floor area of approximately 459.68 sq m
are subject to various Agreements for Sale and Purchase for a total consideration of RMB4,370,979.
The total consideration aforesaid in respect of this portion of the property is reflected and included in
our valuation shown above.

According to Business License No. 91510100667564517M dated 30 QctOber 2015, EE ZEE B
HPFRE/~AF (Chengdu Guojia Zhide Real Estate Co., Ltd.) was established on 25 October 2007 as a

limited company with a registered capital of RMB1,375,000,000 for a valid operation period from 25
October 2007 to 24 October 2027.
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(8) We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser,

©)

which contains, inter alia, the following information:

(i)

(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

BEEZEEBENBRAT (Chengdu Guojia Zhide Real Estate Co., Ltd.)is the sole legal land
users of the property and has obtained the relevant certificates and approval from the government
in respect of the construction of the property;

REE=ZEEEWER AT (Chengdu Guojia Zhide Real Estate Co., Ltd.) has the rights to freely
lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, {#HE ZE BB I B R A T
(Chengdu Guojia Zhide Real Estate Co., Ltd.) has to discharge the mortgage or obtain the
mortgagee’s consent in advance; and

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of the title and grant of major approvals and licenses in accordance with the information
provided to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Building Ownership Certificates Yes
Grant Contract of State-owned Land Use Rights Yes
Pre-sale Permits for Commaodity Housings Yes
Construction Works Completion Examination Certificates Yes
Business License Yes
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VALUATION CERTIFICATE

Market value in

Particulars of existing state as at

Property Description and tenure Occupancy 31 August 2016
Al16 The unsold and Guanghua Center is a residential As at the valuation RMB846,000,000

completed portion of and commercial developmenton a  date, the property

Guanghua Center, parcel of land with a site area of was vacant. (100% interest

401 East Guanghua approximately 76,089.28 sq m in attributable to

3th Road, Qingyang five phases. the Group:

District, Chengdu, RMB846,000,000)

Sichuan Province, the Completed between 2014 and

PRC 2015, the property comprises the

unsold portion of Guanghua
mEPM)IEREmSE  Center and has a total gross floor

X ¢4 7s = §54012 areas as follows:
R ORI ARERRS

Use Approximate
Gross Floor Area

(sqm)

Above-ground 41,876.46
Below-ground 65,986.42
Total 107,862.88

The land use rights of the property
have been granted for a term due
to expire on 23 June 2081 for
residential use and on 23 June
2051 for commercial use.

Notes:-

(1) According to State-owned Land Use Rights Certificate No. (2012) 108 dated 8 March 2012, the land use
rights of the property, comprising a total site area of approximately 76,089.28 sq m have been vested in
BEEEESEBIAERAT (Chengdu Guojia Zhide Real Estate Co., Ltd.) for a term due to expire on
23 June 2081 for residential use and on 23 June 2051 for commercial use respectively.

(2) According to Building Ownership Certificate No. 5965403 on 3 Jun 2015, the building ownership of the
property with a gross floor area of 118.11 sq m is vested in FEEZEEB W BT (Chengdu
Guojia Zhide Real Estate Co., Ltd.) for residential use.
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(3) According to Land Use Rights Grant Contract No. 510100-2011-B-0009 entered into between the State

4)

©)

(6)

Land Resources Bureau of Chengdu and @ #EZEEBINERE/AT (Chengdu Guojia Zhide Real
Estate Co., Ltd.) on 24 June 2011, the land use rights of the property have been contracted to be granted
to ENEZEEEWER /T (Chengdu Guojia Zhide Real Estate Co., Ltd.) with details as follows

Location : 8 group and 9 group of Pei Feng Village, Qingyang District
Site Area : 76,089.28 sqgm

Uses : Residential, Commercial

Plot Ratio : 3.6

Land Term : 70 years for residential, 40 years for commercial.

According to eleven Pre-sale Permits for Commodity Housing issued by pi#ETI 2 & A (Urban
and Rural Real Estate Administration of Chengdu), Guanghua Center, with a total gross floor area of
286,503.50 sq m, has been permitted for pre-sale.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the Pre-
sale Permits mentioned above.

As advised by the Group, a portion of the property with a gross floor area of approximately 11,630.11 sq
m are subject to various Agreements for Sale and Purchase for a total consideration of RMB112,383,381.
The total consideration aforesaid in respect of this portion of the property is reflected and included in our
valuation shown above.

According to Business License No. 91510100667564517M dated 30 QctOber 2015, i#EZEEE
AR/ 5T (Chengdu Guojia Zhide Real Estate Co., Ltd.) established on 25 October 2007 as a limited

company with a registered capital of RMB1,375,000,000 for a valid operation period from 25 October
2007 to 24 October 2027.
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(7)  We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser,

8

which contains, inter alia, the following information:

(i)

(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

REEREEEBWERAF (Chengdu Guojia Zhide Real Estate Co., Ltd.) is the sole legal land
users of the property and has obtained the relevant certificates and approval from the government
in respect of the construction of the property;

REE=ZEEEWER AT (Chengdu Guojia Zhide Real Estate Co., Ltd.) has the rights to freely
lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, {#HE ZE BB I B R A T
(Chengdu Guojia Zhide Real Estate Co., Ltd.) has to discharge the mortgage or obtain the
mortgagee’s consent in advance; and

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of the title and grant of major approvals and licenses in accordance with the information
provided to us by the Group are as follows:

State-owned Land Use Rights Certificate Yes
Building Ownership Certificate Yes
Grant Contract of State-owned Land Use Rights Yes
Pre-sale Permits for Commaodity Housings Yes
Business License Yes
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Property

The unsold and
completed portion of
Villa Royale, 1
Chuanda Road,
Shuangliu District,
Chengdu,

Sichuan Province, the
PRC

HE P91 & R
TR K REE1S
KiEESARERMS

VALUATION CERTIFICATE

Particulars of
Description and tenure Occupancy
As at the valuation
date, the property
was vacant.

Villa Royale is a residential and
commercial development
developed on two parcels of land
with a total site area of
approximately 205,254.26 sq m.

Completed between 2012 and
2015, the property comprises the
unsold and completed portion of
Villa Royale and has a total gross
floor area with details as follows:

Use Approximate
Gross Floor Area

(sqm)

Above-ground 68,468.10
Below-ground 8,159.82
Total 76,627.92

The property has been held with
land use rights for a term due to
expire on 28 March 2075 for
residential useand 28 March 2045
for commercial use (see Note. 1).

Market value in
existing state as at
31 August 2016

RMB1,083,000,000

(100% interest
attributable to

the Group:
RMB1,083,000,000)
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Notes:-

(1) According to two State-owned Land Use Rights Certificates issued by Wi E AREF (People’s

(2)

Government of Shuangliu County), the land use rights of the property have been vested in &1 R
WrEF4FR /25 (Chengdu Zhongyi Real Estate Co., Ltd.) with details as follows: -

Certificate No. Issue Date Expiry date of Use Site area
land use term (sq m)
No. (2008)1097 3-Jul-2008 Residential 28 March 2075 136,553.33
No. (2013)9838 28-May-2013 Residential, 28 March 2075 68,700.93
Commercial 28 March 2045
Total: 205,254.26

As advised by the Group, the property comprises portion of the site area as stated in the State-owned
Land Use Rights Certificate mentioned above.

According to Grant Contract of State-owned Land Use Rights No. 51-01-06 (2005) 049 entered into
between i EE T %EF (Bureau of Land and Resources of Shuangliu County) (the “Grantor”) and
BEB AR BB 4 BE/AT (Chengdu Zhongyi Real Estate Co., Ltd.), the Grantor has granted the

land use rights of the property with a total site area of 133,351.05 sq m to the Grantee with the particulars
as follows:

Location : Guangming Village, Wenxing Town, Shuangliu County
Site Area : 133,351.05sgm

Uses : Residential, Commercial

Plot Ratio : 1.0

Total Gross Floor Area : 133,351.05sgm

According to Land Use Rights Grant Contract No. 51-01-06 (2005) 168, entered into between the

State Land Resources Bureau of Shuangliu County and mEIARIEEM=H LXER T (Chengdu
Zhongyi Real Estate Co., Ltd.) on 18 October 2005, the land use rights of the property have been
contracted to be granted to &R ARG EHIF=FH LB R /T (Chengdu Zhongyi Real Estate Co., Ltd.) with
details as follows:-

Location : Xihanggang Street, Shuangliu County
Site Area : 68,700.93 sq m

Uses : Residential, Commercial

Plot Ratio : 1.2

Total Gross Floor Area : 82,441.12sgm
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(3) According to forty-two Construction Works Completion Examination Certificates dated in 10 December
2015, the construction works of the property with a total gross floor area of 85,123.88 sq m have been
examined and such examination has been recorded.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the
Construction Works Completion Examination Certificates mentioned above.

(4) According to 26 Building Ownership Certificates, the building ownership of portions of the property is
vested in FERARIGEMFHEZBR /AT (Chengdu Zhongyi Real Estate Co., Ltd.) with key details as

follows:
Certificate No. Location/ Phase Issue Date Gross Floor Area
(sq m)

0468418 Block 3 3-Apr-13 1,080.64
0468417 Block 4 3-Apr-13 1,936.88
0468416 Block 5 3-Apr-13 1,934.84
0468412 Block 7 3-Apr-13 2,872.49
0468411 Block 8 3-Apr-13 2,872.36
0468408 Block 9 3-Apr-13 1,932.73
0468407 Block 10 3-Apr-13 1,932.54
0468406 Block 11 3-Apr-13 1,929.22
0468404 Block 13 3-Apr-13 1,703.46
0468403 Block 14 3-Apr-13 1,929.22
0468402 Block 15 3-Apr-13 2,880.73
0469923 Block 16 11-Apr-13 1,929.22
0469999 Block 70 11-Apr-13 1,366.30
0469998 Block 71 11-Apr-13 1,366.30
0469997 Block 72 11-Apr-13 1,366.30
0469995 Block 77 11-Apr-13 1,366.30
0469991 Block 79 11-Apr-13 1,366.30
0469988 Block 93 11-Apr-13 1,026.40
0469986 Block 94 11-Apr-13 1,351.88
0469982 Block 101 11-Apr-13 6,107.21
0469978 Block 151 11-Apr-13 2,726.30
0469974 Block 152 11-Apr-13 2,178.02
0917115 Block 65-66,52-54,58-60,64 12-Dec-13 18,790.34
0917119 Block 154 12-Dec-13 6,341.88
0917121 Block 162 12-Dec-13 3,609.34
0917013 Block 102,103,17-19,21-26,46-47 12-Dec-13 32,684.93

Total: 106,582.13
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(5)

(6)

(7)

(8)

As advised by the Group, the property comprises portion of the gross floor area as stated in the Building
Ownership Certificates mentioned above. And the Building Ownership Certificates of the remaining
Residential portion is in process.

According to 18 Pre-sale Permits for Commodity Housing issued by IUREE~EEF (Real estate
Bureau of Shuangliu County), the property with a total gross floor area of 202,648.09 sq m, has been
permitted for pre-sale.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the Pre-
sale Permits mentioned above.

As advised by the Group, a portion of the property with a gross floor area of approximately 3,948.62 sq
m are subject to various Agreements for Sale and Purchase for a total consideration of RMB51,941,543.
The total consideration aforesaid in respect of this portion of the property is reflected and included in our
valuation shown above.

According to Business License No. 915101227712190942, m#BixtaEH~=H &ZEFR /S (Chengdu

Zhongyi Real Estate Co., Ltd.) was established on 9 March 2005 as a limited company with a registered
capital of RMB200,000,000 for a valid operation period from 9 March 2005 for long term.

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) FERARIEEM=EFEZBRAT (Chengdu Zhongyi Real Estate Co., Ltd.) is the sole legal land users

of the property and has obtained the relevant certificates and approval from the government in
respect of the construction of the property;

(iii) FERRMEEHFEHFEZBR/AT (Chengdu Zhongyi Real Estate Co., Ltd.) has the rights to freely
lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, FEF ARG EH=H & F R AT
(Chengdu Zhongyi Real Estate Co., Ltd.) has to discharge the mortgage or obtain the mortgagee’s
consent in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.
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(9) The status of the title and grant of major approvals and licenses in accordance with the information

provided to us by the Group are as follows:

State-owned Land Use Rights Certificates

Building Ownership Certificates

Grant Contracts of State-owned Land Use Rights
Pre-sale Permits for Commodity Housings

Construction Works Completion Examination Certificates
Business License

Yes
Yes
Yes
Yes
Yes
Yes
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Property

The unsold and
completed portion of
Residence Du Lac,
468 Xiehe Street,
Shuangliu District,
Chengdu,

Sichuan Province, the
PRC

FE )l &R ER T
XU X i FI#TEA685
FIR R ST LARERMS

Notes:-

VALUATION CERTIFICATE

Particulars of
Description and tenure Occupancy
As at the valuation
date, the property
was vacant.

Residence du Lac is a residential
and commercial development
developed on one parcels of land
with a total site area of
approximately 99,893.44 sq m.

Completed in 2015, the property
comprises the unsold and
completed portion of Nanhuyijia
and has a total gross floor area
with details as follows:

Use Approximate
Gross Floor Area

(sqam)

10,252.56
50,161.39

60,413.94

Above-ground
Below-ground

Total

The property has been held with
land use rights for a term due to
expire on 25 November 2082 for
residential use and 25 November
2052 for commercial use (see
Note. 1).

Market value in
existing state as at
31 August 2016

RMB356,000,000

(100% interest
attributable to

the Group:
RMB356,000,000)

(1) According to State-owned Land Use Rights Certificate No. (2013)2584 dated on 24 January 2013 issued
by WHEARER (Shuangliu County People’s Government), the land use rights of the property with
a total site area of 99,893.44 sq m have been vested in & EZ P EHE W BREAF (Chengdu Guojia

Zhongyu Real Estate Co., Ltd.) with terms due to expire on on 25 November 2082 for residential use
and 25 November 2052 for commercial use.
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(2) According to Land Use Rights Grant Contract No. 510106-2012-B-005 entered into between X7 & EH
T %8R/ (Shuangliu County Bureau of Land and Resources) (the “Grantor”) and i #8E = FEE N H
fRZy&E] (Chengdu Guojia Zhongyu Real Estate Co., Ltd.) (the “Grantee”) on 21 November 2012, the
land use rights of the property have been contracted to be granted to FEE EZHGEINEIR AT
(Chengdu Guojia Zhongyu Real Estate Co., Ltd.) with details as follows:

Location

Site Area
Uses
Plot Ratio

Group5,0utang village, Gongxing Street, Group 7,8, Qinghe Community,
Huayang Street, Shuangliu County
99,893.44 s m

Residential, Commercial

>1.8, <3.0

(3) According to 15 Construction Works Completion Examination Certificates dated on 18 June 2015, the
construction works of the property with a total gross floor area of 209,915.08 sq m have been examined
and such examination has been recorded.

No Record No Date of Issue

Project name

Gross floor area

(sam)

1 2015-417
2 2015-418
3 2015-419
4 2015-420
5 2015-421
6 2015-422
7 2015-423
8 2015-424
9 2015-425
10 2015-426
11 2015-427
12 2015-428
13 2015-429
14 2015-430
15 2015-431

18 June 2015
18 June 2015
18 June 2015
18 June 2015
18 June 2015
18 June 2015
18 June 2015
18 June 2015
18 June 2015
18 June 2015
18 June 2015
18 June 2015
18 June 2015
18 June 2015
18 June 2015

Building 11, Phasel of Residence du Lac
Building 12, Phasel of Residence du Lac
Building 13, Phasel of Residence du Lac
Building 14, Phasel of Residence du Lac
Building 15, Phasel of Residence du Lac
Building 16, Phasel of Residence du Lac
Building 17, Phasel of Residence du Lac
Building 18, Phasel of Residence du Lac
Building 19, Phasel of Residence du Lac
Building 20, Phasel of Residence du Lac
Building 21, Phasel of Residence du Lac
Building 22, Phasel of Residence du Lac
Building 23, Phasel of Residence du Lac

Basement A, Phasel of Residence du Lac
Basement B, Phasel of Residence du Lac
Total:

2,477.73
15,012.48

2,731.93
14,855.29
14,119.12
14,119.12
15,442.57

2,196.73
15,128.24
14,958.09
15,417.33
14,986.42
15,417.33
30,190.02
22,862.68

209,915.08

As advised by the Group, the property comprises a portion of the gross floor area as stated in the
Construction Works Completion Examination Certificates mentioned above.
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(4)

()

(6)

(7)

According to 6 Pre-sale Permits for Commodity Housing issued by Yo EE~EE R/ (Shuangliu
County Real Estate Administration), Residence du Lac, with a total gross floor area of 179,105.64 sq
m, has been permitted for pre-sale.

No Certificate Date of issue Project name Gross floor area
No (sg m)
1 13424 8 April 2015 Building 3,5, Residence du Lac 30,425.23
2 13442 5 June 2015 Building 21,23, Residence du Lac 30,779.76
3 13150 27 September 2013  Building 15,16, Residence du Lac 28,538.97
4 13187 November 22 2013 Building 14,17, Residence du Lac 30,146.01
5 13232 January 23 2014 Building 19,20, Residence du Lac 29,541.54
6 13301 June 20 2014 Building 12,22, Residence du Lac 29,674.13

Total: 179,105.64

As advised by the Group, the property comprises a portion of the gross floor area as stated in the Pre-
sale Permits mentioned above.

As advised by the Group, a portion of the property with a gross floor area of approximately 1,263.69 sq
m are subject to various Agreements for Sale and Purchase for a total consideration of RMB8,998.173.
The total consideration aforesaid in respect of this portion of the property is reflected and included in
our valuation shown above.

According to Business License No. 91510122057468173Q, #E=Z+FmEB W AR T (Chengdu

Guojia Zhongyu Real Estate Co., Ltd.) was established on 20 November 2015 as a limited company
with a registered capital of RMB50, 000,000 for a valid operation period from 16 November 2012 to long
term.

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) BEEDHBIWER.AT (Chengdu Guojia Zhongyu Real Estate Co., Ltd.) is the sole legal land
users of the property and has obtained the relevant certificates and approval from the government
in respect of the construction of the property;

(iii) HEAMEZPHBEWLHR/AT (Chengdu Guojia Zhongyu Real Estate Co., Ltd.) has the rights to
freely lease, transfer, mortgage and dispose of the land use rights and building ownership of the
property provided that where any of the property has been mortgaged, F#E =T amB W ERELA
&) (Chengdu Guojia Zhongyu Real Estate Co., Ltd.) has to discharge the mortgage or obtain the
mortgagee’s consent in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.
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(8) The status of the title and grant of major approvals and licenses in accordance with the information

provided to us by the Group are as follows:

State-owned Land Use Rights Certificate

Grant Contract of State-owned Land Use Rights
Pre-sale Permits for Commaodity Housing

Construction Works Completion Examination Certificates
Business License

Yes
Yes
Yes
Yes
Yes
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Valuation Date
31 August 2016

Property

The unsold and
completed portion of
Residence Du
Paradis, South Swan
West Lake Road,
Beside Peking
University Affiliated
Elementary School,
Longquanyi District,
Chengdu, Sichuan

VALUATION CERTIFICATE

Particulars of
Description and tenure Occupancy
As at the valuation
date, the property
was vacant.

Resicence Du Paradis is a
residential development on a
parcel of land with a site area of
approximately 99,609.00 sq m.

Completed in 2015, the property
comprises the unsold portion of

Resicence Du Paradis and has a
total gross floor areas as follows:

Province, the PRC Use Approximate
Gross Floor Area

i E O )1 4 R (sqm)

HRFERRIEFEHFEE  Above-ground 20,970.37

(ALK NZ) RFFIRR Below-ground 52,256.69

TILARERBS Total 73,227.06
The land use rights of the property
have been granted for a term due
to expire on 14 January 2083 for
residential use and on 14 January
2053 for commercial use (see
Note 1).

Notes:-

Market value in
existing state as at
31 August 2016

RMB467,000,000

(100% interest
attributable to

the Group:
RMB467,000,000)

(1) According to State-owned Land Use Rights Certificate No. (2013) 6495 dated 18 April 2013 issued by
REPH ARBISG (Chengdu Municipal People’s Government), the land use rights of the property with a
total site area of 99,609.00 sq m have been vested in FRERTIRFEBWHFE/AT (Chengdu Yongping

Real Estate Co., Ltd.) with terms due to expire on on 14 January 2083 for residential use and 14 January
2053 for commercial use.

(2)  According to Construction Works Completion Examination Certificates dated on 31 December 2015, the
construction works of the property with a total gross floor area of 235,415.70 sq m have been examined
and such examination has been recorded.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the
Construction Works Completion Examination Certificates mentioned above.
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3)

(4)

()

(6)

(7)

According to Land Use Rights Grant Contract No. 510101-2012-241 entered into between the State
Land Resources Bureau of Longquan and &k BIERRAF (Chengdu Yongping Real Estate
Co., Ltd.) on 7 January 2013, the land use rights of the property have been contracted to be granted to
AT K EEINBRE/-T (Chengdu Yongping Real Estate Co., Ltd.) with details as follows:-

Location : West of Jinfeng Road, West Road South extension,
Damian street

Site Area : 99,609.00 sqg m

Uses : Residential, Commercial

Plot Ratio : <6 and =5.5

According to 12 Pre-sale Permits for Commodity Housing issued by m# T REXH S ErEEE
(Urban and Rural Real Estate Administration of Chengdu Longquanyi), with a total gross floor area of
418,070.52 sq m, has been permitted for pre-sale.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the Pre-
sale Permits mentioned above.

As advised by the Group, a portion of the property with a gross floor area of approximately 2,584.89 sq
m are subject to various Agreements for Sale and Purchase for a total consideration of RMB18,443,819.
The total consideration aforesaid in respect of this portion of the property is reflected and included in
our valuation shown above.

According to Business License No. 510112000100608 dated 23 September 2014, p&mKkEBWLH
fR/~y& (Chengdu Yongping Real Estate Co., Ltd.) was established on 31 December 2012 as a limited

company with a registered capital of RMB20,000,000 for a valid operation period from 31 December
2012.

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) FERTREENHFR/AT (Chengdu Yongping Real Estate Co., Ltd.) is the sole legal land users of

the property and has obtained the relevant certificates and approval from the government in respect
of the construction of the property;

(iii) FERTREENFFR/ST (Chengdu Yongping Real Estate Co., Ltd.)has the rights to freely lease,
transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, F{&iHKEEWBEZT (Chengdu

Yongping Real Estate Co., Ltd.) has to discharge the mortgage or obtain the mortgagee’s consent
in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.
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(8) The status of the title and grant of major approvals and licenses in accordance with the information

provided to us by the Group are as follows:

State-owned Land Use Rights Certificate

Grant Contract of State-owned Land Use Rights
Pre-sale Permits for Commaodity Housing
Business License

Yes
Yes
Yes
Yes
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Property

The unsold and
completed portion of
Fairview House,

81 West Section 1 of
the 1st Ring Road,
Wuhou District,
Chengdu, Sichuan
Province, the PRC

H [ PO) 1 & R ER T
BEX—IFEA—KR
815 4RIE T LARERS

Notes:-

VALUATION CERTIFICATE

Description and tenure

Fairview House is a residential
development developed on a parcel
of land with a total site area of
approximately 11,851.09 sq m.

Completed in 2016, the property
comprises the unsold and
completed portion of Fairview
House and has a total gross floor
area with details as follows:

Use Approximate
Gross Floor Area

(sqm)

Above-ground 11,583.95
Below-ground 13,666.60
Total 25,250.55

The property has been held with
land use rights for a term due to
expire on on 21 August 2082 for
residential use and 21 August 2052
for commercial use (see Note. 1).

Particulars of
Occupancy

As at the valuation
date, the property
was vacant.

Market value in
existing state as at
31 August 2016

RMB232,000,000

(100% interest
attributable to

the Group:
RMB232,000,000)

(1) According to State-owned Land Use Rights Certificate No. (2012)00242 dated 14 November 2012
issued by UJI|EE T #EJRT (Sichuan Province Land Resources Bureau), the land use rights of the
land with a site area of 11,851.09 sq m have been vested in [0]|| 2% & BR /A7 (Sichuan Hongling

Investment Co., Ltd.) with terms due to expire on 21 August 2082 for residential use and 21 August
2052 for commercial use.
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(2)

3)

(4)

()

(6)

According to a Construction Works Completion Examination Certificates dated 4 February 2016, the
construction works of the property with a total gross floor area of 87,621.54 sq m have been examined
and such examination has been recorded.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the
Construction Works Completion Examination Certificates mentioned above.

According to Transfer Agreement of Military Land Use Rights (Z F - {F R E ML YY) entered
into between Chengdu Military Region Air Force Logistics Department (G &8 E X &= ZE 5 #38) (“Party A”)
and PU)|| =B R EERRAA (Sichuan Hongling Investment Co., Ltd.) (“Party B”) on 23 April 2012, the

land use rights of No.81 Wushi Village, Western 1rd Section, 1st Ring Road, having a total site area of
approximately 11,851.09 sq m, has been transferred to Party B for a consideration of RMB204,430,900.

Location : No0.81 Section 1 of 1st Ring Road West, Wuhou District,
Site Area : 11,851.09 sgm

Uses : Residential, Commercial

Plot Ratio : 6.0

Total Gross Floor Area : 71,106.54 sgm

According to three Pre-sale Permits for Commodity Housing issued by &k 2 BE=&EEF (Urban

and rural real estate administration of Chengdu), Fairview House, with a total gross floor area of
79,579.02 sq m, has been permitted for pre-sale.

Permit No. Date of issue Block Gross floor area
(sq m)
10529 3-Nov-14 Part of Block1 15,795.59
9658 26-Apr-13 Block 2 18,992.54
10228 18-Apr-14 Part of Blockl 44,790.89
Total: 79,579.02

As advised by the Group, the property comprises a portion of the gross floor area as stated in the Pre-
sale Permits mentioned above.

As advised by the Group, a portion of the property with a gross floor area of approximately 1,414.39 sq
m are subject to various Agreements for Sale and Purchase for a total consideration of RMB17,141,699.
The total consideration aforesaid in respect of this portion of the property is reflected and included in
our valuation shown above.

According to Business License No. 510000000112976, PO)|| =% &R & HRE 5T (Sichuan Hongling

investment Co., Ltd.) was established on 30 June 2009 as a limited company with a registered capital
of RMB10,000,000 for a valid operation period from 30 June 2009.
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(7)  We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser,

8

which contains, inter alia, the following information:

(i)
(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;
POl E=E R EBR/AT (Sichuan Hongling investment Co., Ltd.) is the sole legal land users of the

property and has obtained the relevant certificates and approval from the government in respect of
the construction of the property;

) =% B E BT (Sichuan Hongling investment Co., Ltd.) has the rights to freely lease,
transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, PQ)I| =% ¥#% & B R4 5] (Sichuan

Hongling investment Co., Ltd.) has to discharge the mortgage or obtain the mortgagee’s consent
in advance; and

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of the title and grant of major approvals and licenses in accordance with the information
provided to us by the Group are as follows:

State-owned Land Use Rights Certificate Yes
Grant Contract of State-owned Land Use Rights Yes
Pre-sale Permits for Commaodity Housing Yes
Business License Yes
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Property

The unsold and
completed portion of
Shanghai Magnolia
Garden, Lane 99 of
Qi’ai Road,

Near Tanglong Road,
Pudong New District,
Shanghai, the PRC

mE ETEETX Shanghai Magnolia Garden and has
B IR0 R B A BS a toftellll gross floor area with details
o A ] X as follows:
PEEZHETIRE
kb Use Approximate
Gross Floor Area
(sq m)
Above-ground 421.46
Below-ground 4,565.32
Total 4,986.78
The property has been held with
land use rights for a term due to
expire on 31 January 2080 for
residential use (see Note 1).
Notes:-

VALUATION CERTIFICATE

Description and tenure

Shanghai Magnolia Garden is a
residential development developed
on 2 parcels of land with a total site
area of approximately 58,163.00 sq
m.

Completed between 2012 and
2013, the property comprises the
unsold and completed portion of

Particulars of
Occupancy

As at the valuation
date, the property
was vacant.

Market value in
existing state as at
31 August 2016

RMB41,000,000

(100% interest
attributable to
the Group:
RMB41,000,000)

(1) According to 2 Certificates of Real Estate Ownership issued by Shanghai Housing and Land Resources
Bureau, the land use rights of the property have been vested in 388 EthF=H L ERAST (Shanghai
Lvshun Real Estate Development Co., Ltd.) with details as follows: -

Certificate No. Issue Date Expiry date of Use Site area
land use term (sqgm)
(2010) 032237 29 April 2010 31 January 2080 Residential 36097.70
(2010) 032234 29 April 2010 31 January 2080 Residential 22065.30
Total: 58,163.00
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(2)

3)

(4)

According to Land Use Rights Grant Contract No. (2010) 1 entered into between the Shanghai Housing
and Land Resources Bureau and &R EM~ZERFBE/AST (Shanghai Lvshun Real Estate Group
Co., Ltd.) on 27 January 2010, the land use rights of the property have been contracted to be granted
to EEZIRE=ERBR AT (Shanghai Lvshun Real Estate Group Co., Ltd.) with details as follows:-

Location : Plot C-1-1: East to Plot C-1-1, South to planning riverway,
East to Qi'ai Road, North to Tanglong Road;
Plot C-1-5a: East to Plot C-1-5, South to Green buffer of
Shensha Bay, East to Qi’ai Road, North to planning riverway.

Site Area : 58,163.00 sgm
Uses : Residential
Plot Ratio : 15

Total Gross Floor Area : 87,244.50 sqg m

According to Supplementary Agreement No. (2010) 24 of Shanghai Grant Contract for State—owned
Land Use Rights No. (2010) 1 entered into between Shanghai Housing and Land Resources Bureau,

FEZInEt~EFAEGR AT (Shanghai Lvshun Real Estate Group Co., Ltd.) and _E3§42)If = == FF
£ZBMR/.NT (Shanghai Lvshun Real Estate Development Co., Ltd.) on 13 April 2010, the land use rights
of the property has been transferred from 8&IfEMZERBRR /AT (Shanghai Lvshun Real Estate
Group Co., Ltd.) to FEZIfREM=FAER/F (Shanghai Lvshun Real Estate Development Co.,
Ltd.).

According to 2 Construction Works Completion Examination Certificates dated between 17 November
2012 and 7 June 2013, the construction works of the property with a total gross floor area of 120,418.54
sg m have been examined and such examination has been recorded.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the
Construction Works Completion Examination Certificates mentioned above.

According to 3 Certificates of Real Estate Ownership issued by issued by Shanghai Housing Security &
Administration Bureau, the building ownership of the property has been vested in &) Eih~=HF %
AR/ A (Shanghai Lvshun Real Estate Development Co., Ltd.) with details as follows:

No. Certificate No. Date of Issue Gross floor area
(sq m)
1 (2013)046408 21 June 2013 42,330.82
2 (2014)019243 18 March 2014 44,330.77
3 (2014)019250 18 March 2014 35,981.52
Total: 122,643.11
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(6)

(7)

(8)

(9)

According to 5 Pre-sale Permits for Commodity Housing issued by Shanghai Housing and Land
Resources Bureau, Shanghai Magnolia Garden with a total gross floor area of 95,187.08 sq m, has
been permitted for pre-sale.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the Pre-
sale Permits mentioned above.

As advised by the Group, a portion of the property with a gross floor area of approximately 421.46 sqm
are subject to various Agreements for Sale and Purchase for a total consideration of RMB15,974,050.
The total consideration aforesaid in respect of this portion of the property is reflected and included in
our valuation shown above.

According to Business License No. 15000000201601220381, E&&IREH~=HLXFREAT (Shanghai

Lvshun Real Estate Development Co., Ltd.) was established on 29 January 2010 as a limited company
with a registered capital of RMB1,000,000,000 for a valid operation period from 29 January 2010 to 28
January 2020.

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) LEFInEth=HF4L£ERAE (Shanghai Lvshun Real Estate Development Co., Ltd.) is the sole

legal land users of the property and has obtained the relevant certificates and approval from the
government in respect of the construction of the property;

(iii) FBZImEF=FEEBRAT (Shanghai Lvshun Real Estate Development Co., Ltd.) has the rights
to freely lease, transfer, mortgage and dispose of the land use rights and building ownership of the
property provided that where any of the property has been mortgaged, 38R == &G R
/| (Shanghai Lvshun Real Estate Development Co., Ltd.) has to discharge the mortgage or

obtain the mortgagee’s consent in advance; and
(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of the title and grant of major approvals and licenses in accordance with the information
provided to us by the Group are as follows:

Building Ownership Certificates Yes
Grant Contract of State-owned Land Use Rights Yes
Pre-sale Permits for Commaodity Housing Yes
Construction Works Completion Examination Certificates Yes
Business License Yes
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Property

The unsold and
completed portion of
Shanghai Rose
Garden, Lane 1555 of
Zhongging Road,
Minhang District,
Shanghai, the PRC

FEEEBTRITXEE
#%15555% FEI A
T LARERS

VALUATION CERTIFICATE

Particulars of
Description and tenure Occupancy
As at the valuation
date, the property
was vacant.

Shanghai Rose Garden is a
residential development developed
on a parcel of land with a total site
area of approximately 803,352.70
sq m.

Completed between 2008 and
2014, the property comprises the
unsold and completed portion of
Shanghai Rose Garden and has a
total gross floor area with details as

follows:
Use Approximate
Gross Floor Area
(sq m)
Above-ground 1,654.96
Below-ground 0
Total 1,654.96

The property has been held with
land use rights for a term due to
expire on 29 June 2073 and 27
February 2076 for residential use
(see Note. 1).

Market value in
existing state as at
31 August 2016

RMB96,000,000

(100% interest
attributable to
the Group:
RMB96,000,000)
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Notes:-

(1) According to 5 Real Estate Title Certificates issued by Shanghai Housing and Land Resources Bureau,
the land use rights of the property have been vested in 8RN E /R K 5 EF & F R 7 (Shanghai
Greentown Woods Golf Villas Development Co., Ltd.) with details as follows: -

Certificate No. Issue Date Expiry date of Use Site area
land use term (sqm)

(2006) 045226 2 September 2006 29 June 2073 Residential 317,438.00
(2008) 043044 17 October 2008 27 February 2076 Residential 141,209.00
(2008) 043041 17 October 2008 27 February 2076 Residential 105,797.00
(2008) 043043 17 October 2008 27 February 2076 Residential 116,454.00
(2013) 031054 31 May 2013 27 February 2076 Residential 122,454.70

Total: 803,352.70

(2) According to 11 Construction Works Completion Examination Certificates dated between 7 December
2007 and 2 December 2013, the construction works of the property with a total gross floor area of
194,794.96 sq m have been examined and such examination has been recorded.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the
Construction Works Completion Examination Certificates mentioned above.

(3) According to 8 Certificates of Real Estate Ownership issued by Shanghai Housing and Land Resources
Bureau and Shanghai Housing Security & Administration Bureau, the building ownership of the property

has been vested in FEZBHEMEREXAINEHFLEGRAT (Shanghai Greentown Woods Golf Villas
Development Co., Ltd.) with details as follows:

No. Certificate No. Date of Issue Gross floor area
(sq m)
1 (2008) 039185 16 September 2008 48,372.79
2 (2009) 014409 30 March 2009 9,439.52
3 (2009) 083935 21 December 2009 38,726.30
4 (2012) 008624 27 March 2012 46,102.76
5 (2012) 027598 16 August 2012 10,413.06
6 (2013) 011533 11 March 2013 11,667.35
7 (2014) 013918 14 March 2014 37,550.47
8 (2014) 050628 14 November 2014 20,668.69
Total: 222,940.94
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(4) According to Grant Contracts of State-owned Land Use Rights Nos. (2003) 64 and (2006) 31, dated

(%)

(6)

between 22 April 2003 and 28 February 2006, &M HTXERTHEERF (Bureau of Housing and
Land Management of Minhang District) has granted the land use rights of the property comprising a total
site area of 317,437.6 sq m to LBZIBHEME/RRFNEFABRAF (Shanghai Greentown Woods
Golf Villas Development Co., Ltd.). Details as follows:-

Location : No.18 Magiao Town, Plot A
Site Area : 309,992.00 sg m

Uses : Residential

Plot Ratio : 0.175

Total Gross Floor Area : N/A

Location : No0.18 Magiao Town, Plot A
Site Area : 7,445.60 sqm

Uses : Residential

Plot Ratio : 0.175

Total Gross Floor Area : N/A

According to Supplementary Agreement No. (2008) 3 of Shanghai Grant Contract for State—owned Land
Use Rights No. (2003) 64 and No. (2006) 31 entered into between M NTX ERTHEEF
(Bureau of Housing and Land Management of Minhang District) and 8B IRHEME REFNEFLEGIR
v\ (Shanghai Greentown Woods Golf Villas Development Co., Ltd.) dated between 22 April 2003 and
28 February 2006, the plot ratio has been increased from 0.175 to 0.19. Details as below:

Location : No0.18 Magiao Town, Plot A
Site Area : 317,437.60 sg m

Uses : Residential

Plot Ratio : 0.19

Total Gross Floor Area : 60,313.00 sqg m

According to 5 Pre-sale Permits for Commodity Housing issued by Shanghai Housing Security &
Administration Bureau, Shanghai Rose Garden, with a total gross floor area of 35,370.46 sq m, has been
permitted for pre-sale.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the Pre-
sale Permits mentioned above.

As advised by the Group, a portion of the property with a gross floor area of approximately 1,654.96 sq
m are subject to various Agreements for Sale and Purchase for a total consideration of RMB96,075,900.
The total consideration aforesaid in respect of this portion of the property is reflected and included in our
valuation shown above.
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(7) According to Business License No. 120000201601080474, 8RB HBME REXNEFEHR LA

(Shanghai Greentown Woods Golf Villas Development Co., Ltd.) was established on 19 June 2002 as a
limited company with a registered capital of RMB196,080,000 for a valid operation period from 19 June
2002 to 18 June 2022.

(8) We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser,
which contains, inter alia, the following information:

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) ESEEHMEREINEFELERLAT (Shanghai Greentown Woods Golf Villas Development Co.,
Ltd.) is the sole legal land users of the property and has obtained the relevant certificates and
approval from the government in respect of the construction of the property;

(i) EBEWHEMEREINEFLERELT (Shanghai Greentown Woods Golf Villas Development Co.,
Ltd.) has the rights to freely lease, transfer, mortgage and dispose of the land use rights and
building ownership of the property provided that where any of the property has been mortgaged,
FEZNHEMRESRRANEFEERLT (Shanghai Greentown Woods Golf Villas Development Co.,
Ltd.) has to discharge the mortgage or obtain the mortgagee’s consent in advance; and

(iv) All'land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

(9) The status of the title and grant of major approvals and licenses in accordance with the information
provided to us by the Group are as follows:

Real Estate Title Certificates Yes
Certificates of Real Estate Ownership Yes
Grant Contracts of State-owned Land Use Rights Yes
Pre-sale Permits for Commaodity Housing Yes
Business License Yes
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Property

The unsold and
completed portion
of Shanghai One
Sino Park,

500 Zhongshan
Nanyi Road,

Lu Bay,

Huangpu District,
Shanghai, the PRC

hELEETEBX
A&l R—Eg500
SEIESkxL

RERRS

Notes:

1)

VALUATION CERTIFICATE

Description and tenure

Shanghai One Sino Park is a
composite development developed
on two parcels of land with a total
site area of approximately
114,826.00 sq m.

Completed in 2012 to 2016, the
property comprises the unsold and
completed portion of Shanghai One
Sino Park and has a total gross
floor area with details as follows:

Use Approximate
Gross Floor Area

(sq m)

Above ground 110,486.02
Below ground 49,536.39
Total 160,022.41

The property is held with land use
rights for terms of 40 years, 50
years and 70 years for uses of
commercial, office and residential
from 1 May 1999 respectively (see
Note. 1).

Particulars of
Occupancy

As at the valuation
date, the property
was vacant.

Market value in
existing state as at
31 August 2016

RMB4,733,000,000

(100% interest
attributable to

the Group:
RMB4,733,000,000)

According to Shanghai Certificate of Real Estate Ownership No. (2010) 002216 issued by Shanghai
Planning Land and Resources Administration Bureau and Shanghai
Administration Bureau on 19 July 2010, the land use rights of Dynasty on the Bund, comprising a total
site area of approximately 99,187.10 sq m, have been vested in Fi8FHEHEEM=LZEFEAT (New
Richport Property Development Shanghai Co., Ltd.) for terms of 40 years, 50 years and 70 years for
uses of commercial, office and residential from 1 May 1999 respectively.

Housing Security and
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(2)

3)

According to Shanghai Certificate of Real Estate Ownership No. (2012) 051027 which is issued by
Shanghai Planning Land and Resources Administration Bureau and Shanghai Housing Security and
Administration Bureau on 31 May 2012, the land use rights of Dynasty on the Bund, comprising a total
site area of approximately 5,853.00 sq m, have been vested in L8 EMFEERERER LT
(Everbright Property Development Shanghai Co., Ltd.) for terms of 40 years, 50 years and 70 years for
uses of commercial, office and residential from 1 May 1999 respectively.

According to Shanghai Certificate of Real Estate Ownership No. (2009) 002974 which is issued by
Shanghai Planning Land and Resources Administration Bureau and Shanghai Housing Security and
Administration Bureau on 21 September 2009, the land use rights of Dynasty on the Bund, comprising
a total site area of approximately 9,786.00 sq m, have been vested in =% E(EH)EREAT
(Fung Seng Estate Development (Shanghai) Co., Ltd.) with terms due to expire on 25 February 2065
for residential use.

According to ten Construction Works Completion Examination Certificates dated between 4 August 2010
and 30 June 2016, the construction works of the property with a total gross floor area of 247,778.23 sq
m have been examined and such examination has been recorded.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the
Construction Works Completion Examination Certificates mentioned above.

According to six Real Estate Title Certificates issued by Shanghai Planning Land and Resources
Administration Bureau and Shanghai Housing Security and Administration Bureau, the building
ownership of the property has been vested in 885 EM=L£EBRE T (New Richport Property
Development Shanghai Co., Ltd.) with details as follows:

No. Certificate No. Date of Issue Gross floor area
(sq m)

1 (2013)052481 4 November 2013 7,329.28
2 (2013)053518 7 November 2013 854.16
3 (2010)002386 12 August 2010 579.54
4 (2012)052700 21 December 2012 122,322.96
5 (2013)052192 4 July 2013 7,289.02
6 (2012)052727 25 December 2012 61,559.07

Total: 199,934.03
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(4)

()

(6)

According to Supplementary Agreement of Shanghai Grant Contract of State owned Land Use Rights
No. (2010) 19 entered into between Shanghai Planning and Land Administration Bureau (“the Grantor”)
and FSFEEEMTLEEGE AT (New Richport Property Development Shanghai Co., Ltd.) (“the
Grantee”) on 5 July 2010, the Grantor has granted the land use rights of Dynasty on the Bund to the
Grantee with the particulars as follows:

0] Site area: 99,187.1sqm
(ii) Land use term: 40, 50 and 70 years for commercial, office and residential uses respectively
(i)  Permitted gross floor area: total gross floor area not more than 389,030.33 sq m

According to Supplementary Agreement of Shanghai Grant Contract of State owned Land Use Rights
No. (2012) 12 entered into between Shanghai Planning and Land Administration Bureau (“the Grantor”)
and Everbright Property Development Shanghai Co., Ltd. (L8 EH=4EBR A F) (‘the

Grantee”) on 26 March 2012, the land use rights of Dynasty on the Bund, comprising a total site area of
approximately 5,858 sq m, have been granted to the grantee for a term of 50 years for composite use.

According to four Pre sale Permits for Commodity Housing issued by FEHTEEXTEEEMERE
I2/F (Shanghai Huangpu Housing Security and Administration Bureau), portion of the property with a
total gross floor area of [140,023.05] sq m, has been permitted for pre sale.

No. Certificate No. Date of issue Gross floor area
(sqm)

1 (2015)0000756 28 December 2015 24,298.18
2 (2016)0000320 16 July 2016 30,029.61
3 (2014)0000743 5 December 2014 73,247.15
4 (2015)0000518 21 September 2015 10,505.47
underground 1,942.64

Total: 140,023.05

As advised by the Group, the property comprises a portion of the gross floor area as stated in the Pre
sale Permits mentioned above.

As advised by the Group, a portion of the property with a gross floor area of approximately 86,434.59 sq
m are subject to various Agreements for Sale and Purchase for a total consideration of
RMB3,913,827,292. The total consideration aforesaid in respect of this portion of the property is reflected
and included in our valuation shown above.
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(7)

(8)

According to Business License No. 310000400061616, t8#F=#EREr=2EARE AT (New Richport

Property Development Shanghai Co., Ltd) was established on 5 October 1993 as a limited company
with a registered capital of RMB765,000,000 for a valid operation period from5 October 1993 to 5
October 2043.

According to Business License No. 310000400672844, F5F*HEMr=LXEBRE T (Everbright

Property Development Shanghai Co., Ltd.) has been established on 16 January 2012 as a limited
company with a registered capital of RMB135,000,000 and a valid operation period from 16 January
2012 to 15 January 2062.

According to Business License No. 310000400086517, £ githi= 4 B (LEB)BR A (Fung Seng
Estate Development (Shanghai) Co., Ltd.) was established on 22 June 1994 as a limited company with
a registered capital of USD10,000,000 for a valid operation period from 22 June 1994 to 21 June 2044.

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

(i) The State owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) ERFEEEtmAZREBRAE(New Richport Property Development Shanghai Co., Ltd), kg%
Rt &ZEBR/AT (Everbright Property Development Shanghai Co., Ltd.) and Egithr= % &
(E38)AR T (Fung Seng Estate Development (Shanghai) Co., Ltd.) is the sole legal land users

of the property and has obtained the relevant certificates and approval from the government in
respect of the construction of the property;

(iii)y E8E=aEitr=4REER AR (New Richport Property Development Shanghai Co., Ltd), 3§
AR & EFIR.T (Everbright Property Development Shanghai Co., Ltd.) and F B~ %
(E38)AFR AT (Fung Seng Estate Development (Shanghai) Co., Ltd.) has the rights to freely lease,
transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, g EEREMM=LEAR AT
(New Richport Property Development Shanghai Co., Ltd), F8FEFHEMTTTLZEBR AT
(Everbright Property Development Shanghai Co., Ltd.) and FE#th=&RE(LB)FREAF (Fung
Seng Estate Development (Shanghai) Co., Ltd.) has to discharge the mortgage or obtain the
mortgagee’s consent in advance; and

(iv) Allland premium stated in the Grant Contract of State owned Land Use Rights have been paid and
settled.
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(9) The status of the title and grant of major approvals and licenses in accordance with the information

provided to us by the Group are as follows:

Shanghai Certificate of Real Estate Ownership

Real Estate Title Certificates

Pre-sale Permits for Commaodity Housing

Construction Works Completion Examination Certificates
Business Licenses

Yes
Yes
Yes
Yes
Yes

Valuation Report No. F16-001031-02

131/394



A24

|II|”.I

Sunac China Holdings Limited

Portfolio valuation

CUSHMAN &
WAKEFIELD

2 8 R 17

Valuation Date
31 August 2016

Property

The unsold and
completed portion of
Central Garden, 60
Shiquan East Road,
Putuo District,
Shanghai, the PRC

HEEEHEREXAR
REZ60SHm LI
T ILARERD

VALUATION CERTIFICATE

Description and tenure

Central Garden is an office,
education, municipal, greenery,
residential, commercial, hotel, and
cultural development developed on
land with a total site area of
approximately 129,669.00 sq m.

Completed between 2009 and
2014, the property comprises the
unsold and completed portion of
Central Garden and has a total
gross floor area with details as
follows:

Use Approximate
Gross Floor Area

(sq m)

Above-ground 27,636.92
Below-ground 6,921.74
Total 34,558.66

The property has been held with
land use rights for a term due to
expire on 20 July 2076 for
residential use, 50 May 2057 for
office, culture, greening, municipal
and school use and 30 May 2047
for commercial use (see Note. 1).

Particulars of
Occupancy

As at the valuation
date, the property
was vacant.

Market value in
existing state as at
31 August 2016

RMB528,000,000

(100% interest
attributable to

the Group:
RMB528,000,000)
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Notes:-

(1) According to seven Real Estate Title Certificates issued by Shanghai Planning Land & Resources
Administration Bureau, the land use rights of the property have been vested in F;8&]I| &\ HEANT]

(Shanghai Haochuan Property Co.,Ltd) with details as follows: -

Certificate No. Issue Date Expiry date of Use Site area
land use term (sq m)

(2006) 026159 2006/7/21 2076/7/20 Residential 98,543.00
(2013) 002263 2007/5/10 2057/5/30 Office 10,617.10
(2016) 018434 2007/5/31 2047/5/30 Commercial 4,517.00
(2016) 018434 2007/5/31 2057/5/30 Culture 15,562.70
(2005) 043775 2005/11/18 2057/5/30 Greening 35,000.00
(2007) 038164 2007/12/21 2057/5/30 Municipal 2,973.00
(2007) 038164 2007/12/2 2057/5/30 School 20,062.00

Total: 187,274.80

(2)  According four Construction Works Completion Examination Certificates dated between 24 December
2009 and 15 April 2014, the construction works of the property with a total gross floor area of 214,442.71
sg m have been examined and such examination has been recorded.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the
Construction Works Completion Examination Certificates mentioned above.

(3) According to Land Use Rights Grant Contract No. (2005)50 entered into between the State Land
Resources Bureau of Shanghai Putuo District and EE 2B W HFR /AT (Shanghai Haochuan
Property Co.,Ltd) on 28 September 2015, the land use rights of the property have been contracted to
be granted to ;&) B HE/AT (Shanghai Haochuan Property Co.,Ltd) with details as follows:-

Location
Site Area
Uses
Plot Ratio

Total Gross Floor Area

[182,205] sg m

Land Plot No. 46 — 20, Putuo District, Shanghai
38,239.00 sq m
Residential
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According to Land Use Rights Grant Contract No. (2005)61 entered into between the State Land
Resources Bureau of Shanghai Putuo District and EE 2B W HFR 7 (Shanghai Haochuan
Property Co.,Ltd) on 2 December 2015, the land use rights of the property have been contracted to be
granted to _F382)I|BIBRAF (Shanghai Haochuan Property Co.,Ltd) with details as follows:-

Location : Land Plot No. 46 — 23, Putuo District, Shanghai
Site Area : 39,061.00 sqg m

Uses : Residential

Plot Ratio : 2.94

Total Gross Floor Area : 114,800.00 sqg m

According to Land Use Rights Grant Contract No. (2006)5 entered into between the State Land
Resources Bureau of Shanghai Putuo District and EE ]I B W HFR A7 (Shanghai Haochuan
Property Co.,Ltd) on 28 September 2015, the land use rights of the property have been contracted to
be granted to FE2JI| B AT (Shanghai Haochuan Property Co.,Ltd) with details as follows:-

Location : Land Plot No. 46 — 24, Putuo District, Shanghai
Site Area : 98,543.20 sqgm

Uses : Residential

Plot Ratio : 3.19

Total Gross Floor Area : 314,182.00 sg m

According to Land Use Rights Grant Contract No. (2007)113 entered into between the State Land
Resources Bureau of Shanghai Putuo District and F38RJI| B HR AT (Shanghai Haochuan
Property Co.,Ltd) on 5 August 2015, the land use rights of the property have been contracted to be
granted to FEEJIIBIHEAT (Shanghai Haochuan Property Co.,Ltd) with details as follows:-

Location : Land Plot No. 45 — 43, Putuo District, Shanghai
Site Area : 26,179.00 sq m

Uses : Residential

Plot Ratio : 5.3

Total Gross Floor Area : 182,020.50 sq m

(4)  According to seven Pre-sale Permits for Commodity Housing issued by 38 EfEX{ERREFRERE
EI2F (Shanghai PuTuo Housing Security & Administration Bureau), Central Garden, with a total gross
floor area of 247,139.80 sq m, has been permitted for pre-sale.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the Pre-
sale Permits mentioned above.

Valuation Report No. F16-001031-02 134/394



m. CUSHMAN &
(il WAKEFIELD
B = £ 17

Sunac China Holdings Limited Valuation Date
Portfolio valuation 31 August 2016
(5) As advised by the Group, a portion of the property with a gross floor area of approximately 3,166.31 sq

(6)

(7)

(8)

m are subject to various Agreements for Sale and Purchase for a total consideration of RMB75,948,718.
The total consideration aforesaid in respect of this portion of the property is reflected and included in
our valuation shown above.

According to Business License No. 070000002016022900, FE £/ B W B R A d (Shanghai
Haochuan Property Co., Ltd) was established on 18 December 2002 as a limited company with a
registered capital of RMB50,000,000 for a valid operation period from 18 December 2002 to 17
December 2022.

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) EBRIIBIUFREAST (Shanghai Haochuan Property Co.,Ltd) is the sole legal land users of the
property and has obtained the relevant certificates and approval from the government in respect of
the construction of the property;

(i) F/E)IBIWAERAE (Shanghai Haochuan Property Co.,Ltd) has the rights to freely lease,
transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, &2 W HR/AF (Shanghai

Haochuan Property Co.,Ltd) has to discharge the mortgage or obtain the mortgagee’s consent in
advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of the title and grant of major approvals and licenses in accordance with the information
provided to us by the Group are as follows:

Real Estate Title Certificates Yes
Grant Contract of State-owned Land Use Rights Yes
Pre-sale Permits for Commaodity Housing Yes
Construction Works Completion Examination Certificates Yes
Business License Yes
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VALUATION CERTIFICATE

Market value in

Particulars of existing state as at
Property Description and tenure Occupancy 31 August 2016
A25 The unsold and Grand Pujian Residence is a As at the RMB810,000,000
completed portion of commercial, office and residential valuation date,
Grand Pujian development developed on a parcel  the property was (100% interest
Residence, 727 Pujian  of land with a total site area of vacant. attributable to
Road, Near Yanggao approximately 8,563.00 sq m. the Group:
South Road, RMB810,000,000)
Pudong New District, Completed in 2014, the property
Shanghai, the PRC has a total gross floor area with
details as follows:
R EETEARR | N
N = /s = se roximate
RERET2TS(ER Grossplgloor Area
B)HERETLKRE (sqm)
w5
Above-ground 24,057.00
Below-ground 1,904.00
Total 25,961.00
The property has been held with
land use rights for a term due to
expire on 23 May 2054 for
composite use (see Note. 1).
Notes:-

(1) According to 171 Shanghai Real Estate Title Certificates issued by Shanghai Municipal Building and
Land Administrative Bureau, the building ownership of the property has been vested in Fi%ES &
A\ AHFR/A T (Shanghai Li Te Man Real Estate Company Limited) with details as follows:

Certificate Nos. Unit Usage Gross Floor Area
(sq m)
(2013)058575 101 Office 883.60
(2013)058679 102 Retail 1,305.25
(2013)060078 201 Office 1,159.52
(2013)059763 202 Retail 1,527.91
(2013)059712 301 Office 1,166.32
(2013)058576 302 Retail 1,478.04
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Certificate Nos. Unit Usage Gross Floor Area
(sgm)
(2013)058684 401 Office 1,156.49
(2013)058630 402 Retall 1,336.93
(2013)035619 501 Residential 134.21
(2013)033501 502 Residential 121.52
(2013)034144 503 Residential 93.97
(2013)033789 504 Residential 93.97
(2013)033831 505 Residential 121.52
(2013)033730 506 Residential 134.21
(2013)035199 601 Residential 134.21
(2013)035198 602 Residential 121.52
(2013)035197 603 Residential 93.97
(2013)033718 604 Residential 93.97
(2013)033837 605 Residential 121.52
(2013)034853 606 Residential 134.21
(2013)034375 701 Residential 134.21
(2013)034192 702 Residential 121.52
(2013)033836 703 Residential 93.97
(2013)033882 704 Residential 93.97
(2013)033881 705 Residential 121.52
(2013)033783 706 Residential 134.21
(2013)033784 801 Residential 134.21
(2013)034156 802 Residential 121.52
(2013)034241 803 Residential 93.97
(2013)033774 804 Residential 93.97
(2013)033776 805 Residential 121.52
(2013)034238 806 Residential 134.21
(2013)035205 901 Residential 134.21
(2013)034377 902 Residential 121.52
(2013)034240 903 Residential 93.97
(2013)038745 904 Residential 93.97
(2013)034242 905 Residential 121.52
(2013)034379 906 Residential 134.21
(2013)035616 1001 Residential 134.21
(2013)033874 1002 Residential 121.52
(2013)033786 1003 Residential 93.97
(2013)033497 1004 Residential 93.97
(2013)033494 1005 Residential 121.52
(2013)035618 1006 Residential 134.21
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Certificate Nos. Unit Usage Gross Floor Area

(sgm)
(2013)034385 1101 Residential 134.21
(2013)034384 1102 Residential 121.52
(2013)034383 1103 Residential 93.97
(2013)034386 1104 Residential 93.97
(2013)033880 1105 Residential 121.52
(2013)034382 1106 Residential 134.21
(2013)035202 1201 Residential 134.21
(2013)033830 1202 Residential 121.52
(2013)033828 1203 Residential 93.97
(2013)033722 1204 Residential 93.97
(2013)033790 1205 Residential 121.52
(2013)033787 1206 Residential 134.21
(2013)034133 1301 Residential 135.55
(2013)034138 1302 Residential 122.15
(2013)033721 1303 Residential 94.29
(2013)033728 1304 Residential 94.29
(2013)034136 1305 Residential 122.15
(2013)034145 1306 Residential 135.55
(2013)033727 1401 Residential 135.55
(2013)033719 1402 Residential 122.15
(2013)033696 1403 Residential 94.29
(2013)034137 1404 Residential 94.29
(2013)033699 1405 Residential 122.15
(2013)033717 1406 Residential 135.55
(2013)035206 1501 Residential 135.55
(2013)035674 1502 Residential 122.15
(2013)033720 1503 Residential 94.29
(2013)035676 1504 Residential 94.29
(2013)035208 1505 Residential 122.15
(2013)035207 1506 Residential 135.55
(2013)033697 1601 Residential 135.55
(2013)033701 1602 Residential 122.15
(2013)033700 1603 Residential 94.29
(2013)034163 1604 Residential 94.29
(2013)035622 1605 Residential 122.15
(2013)034162 1606 Residential 135.55
(2013)033725 1701 Residential 135.55
(2013)034139 1702 Residential 122.15
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Certificate Nos. Unit Usage Gross Floor Area

(sq m)

(2013)035620 1703 Residential 94.29
(2013)033491 1704 Residential 94.29
(2013)033502 1705 Residential 122.15
(2013)035592 1706 Residential 135.55
Carpark No.1 Underground Carpark Space 44.27

(2013)034157 1801 Residential 135.55
Carpark No.2 Underground Carpark Space 44.27

(2013)035302 1802 Residential 122.15
Carpark No.3 Underground Carpark Space 44.27

(2013)034381 1803 Residential 94.29
Carpark No.4 Underground Carpark Space 44.27

(2013)034153 1804 Residential 94.29
Carpark No.5 Underground Carpark Space 44.27

(2013)033782 1805 Residential 122.15
Carpark No.6 Underground Carpark Space 44.27

(2013)034158 1806 Residential 135.55
Carpark No. 7 Underground Carpark Space 44.27

(2013)038747 1901 Residential 135.55
Carpark No. 8 Underground Carpark Space 44.27

(2013)034245 1902 Residential 122.15
Carpark No. 9 Underground Carpark Space 44.27

(2013)034378 1903 Residential 94.29
Carpark No.10 Underground Carpark Space 44.27

(2013)035203 1904 Residential 94.29
Carpark No.11 Underground Carpark Space 44.27

(2013)033780 1905 Residential 122.15
Carpark No.12 Underground Carpark Space 44.27

(2013)034380 1906 Residential 135.55
Carpark No.13 Underground Carpark Space 44.27

(2013)035829 2001 Residential 135.55
Carpark No.14 Underground Carpark Space 44.27

(2013)035590 2002 Residential 122.15
Carpark No.15 Underground Carpark Space 44.27

(2013)036709 2003 Residential 94.29
Carpark No.16 Underground Carpark Space 44.27

(2013)035065 2004 Residential 94.29
Carpark No.17 Underground Carpark Space 44.27

(2013)034631 2005 Residential 122.15
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Certificate Nos. Unit Usage Gross Floor Area

(sgm)

Carpark No.34 Underground Carpark Space 44.27

(2013)034643 2006 Residential 135.55
Carpark No.35 Underground Carpark Space 44.27

(2013)035589 2101 Residential 135.55
Carpark No.36 Underground Carpark Space 44.27

(2013)035303 2102 Residential 122.15
Carpark No.37 Underground Carpark Space 44.27

(2013)035066 2103 Residential 94.29
Carpark No.38 Underground Carpark Space 44.27

(2013)036710 2104 Residential 94.29
Carpark No.39 Underground Carpark Space 44.27

(2013)036708 2105 Residential 122.15
Carpark No.40 Underground Carpark Space 44.27

(2013)035305 2106 Residential 135.55
Carpark No.41 Underground Carpark Space 44.27

(2013)034659 2201 Residential 135.55
Carpark No.42 Underground Carpark Space 44.27

(2013)034660 2202 Residential 122.15
Carpark No.43 Underground Carpark Space 44.27

(2013)037513 2203 Residential 94.29
Carpark No.44 Underground Carpark Space 44.27

(2013)037196 2204 Residential 94.29
Carpark No.45 Underground Carpark Space 44.27

(2013)034632 2205 Residential 122.15
Carpark No.46 Underground Carpark Space 44.27

(2013)035832 2206 Residential 135.55
Carpark No.47 Underground Carpark Space 44.27

(2013)034633 2301 Residential 135.55
Carpark No.48 Underground Carpark Space 44.27

(2013)035306 2302 Residential 122.15
Carpark No.49 Underground Carpark Space 44.27

(2013)034254 2303 Residential 94.29
Carpark No.50 Underground Carpark Space 44.27

(2013)035831 2304 Residential 94.29
Carpark No.51 Underground Carpark Space 44.27

(2013)035593 2305 Residential 122.15
Carpark No.52 Underground Carpark Space 44.27

(2013)035301 2306 Residential 135.55
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(2)

®3)

(4)

(i)

(i)

Certificate Nos. Unit Usage Gross Floor Area

(sgm)

Carpark No.53 Underground Carpark Space 44.27

(2013)038791 2401 Residential 135.55
Carpark No.54 Underground Carpark Space 44.27

(2013)035300 2402 Residential 122.15
Carpark No.55 Underground Carpark Space 44.27

(2013)038465 2403 Residential 94.29
Carpark No.56 Underground Carpark Space 44.27

(2013)035818 2404 Residential 94.29
Carpark No.57 Underground Carpark Space 44.27

(2013)035299 2405 Residential 122.15
Carpark No.58 Underground Carpark Space 44.27

(2013)034234 2406 Residential 135.55
Carpark No.59 Underground Carpark Space 44.27

According to Business License No.00000002201605060057, &EFl452 B\ HR/AS (Shanghai Li
Te Man Real Estate Company Limited) was established on 23 January 2013 as a limited company with
a registered capital of RMB34,000,000 for a valid operation period from 23 January 2013 to 25 January
2055.

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

FEFEEFENBRAT (Shanghai Li Te Man Real Estate Company Limited) is the sole legal

land users of the property and has obtained the relevant certificates and approval from the
government in respect of the construction of the property;

EarEeE L BR/AT(Shanghai Li Te Man Real Estate Company Limited) has the rights to

freely lease, transfer, mortgage and dispose of the land use rights and building ownership of the
property provided that where any of the property has been mortgaged, FEF1FEBVHRAF
(Shanghai Li Te Man Real Estate Company Limited) has to discharge the mortgage or obtain the

mortgagee’s consent in advance; and

settled.

Real Estate Title Certificates
Business License

Yes
Yes

(iii) All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and

The status of the title and grant of major approvals and licenses in accordance with the information
provided to us by the Group are as follows:
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Property

The unsold and
completed portion of
Mangnolia Square,
North of West Renmin
Road, East of
Changgou River,
Wouijin District,
Changzhou,

Jiangsu Province, the
PRC

PEIIAEEM TR
X ARBEILM. K55
ARMEMNEZT 5%
THREFHS

Notes:-

VALUATION CERTIFICATE

Particulars of
Description and tenure Occupancy
As at the valuation
date, the property
was vacant.

Mangnolia Square is a residential
development developed on land
with a total site area of
approximately 413,224.80 sq m.

Completed between 2014 and
2015, the property comprises the
unsold and completed portion of
Mangnolia Square and has a total
gross floor area with details as

follows:
Use Approximate
Gross Floor Area
(sqm)
Above-ground 69,303.38
Below-ground 76,034.69
Total 145,338.07

The property has been held with
land use rights for a term due to
expire on 9 August 2081 and 27
February 2081 for residential use
(see Note. 1).

Market value in
existing state as at
31 August 2016

RMB790,000,000

(97% interest
attributable to

the Group:
RMB766,300,000)

(1) According to two State-owned Land Use Rights Certificates issued by People’s Government of Wujin
District of Changzhou, the land use rights of the property have been vested in &M ZIHB W FHE AT
(Changzhou Greentown Real Estate Co., Ltd.) with details as follows:

Certificate No. Issue Date Expiry date of Use Site area
land use term (sqgm)
(2011)1204747 2011/09/30 2081/02/27 Residential 87,022.40
(2011)1204748 2011/09/30 2081/08/09 Residential 79,088.60
Total: 166,111.00
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(2)  According to four Construction Works Completion Examination Certificates dated between 10 December
2014 and 30 December 2015, the construction works of the property with a total gross floor area of
447,953.88 sq m have been examined and such examination has been recorded.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the
Construction Works Completion Examination Certificates mentioned above.

(3) According to Land Use Rights Grant Contract No. 3204832010CR0154 entered into between the State
Land Resources Bureau of Wujin District, Changzhou and & M ZiH B W E R AT (Changzhou
Greentown Real Estate Co., Ltd.) on 30 November 2011, the land use rights of the property have been
contracted to be granted to MBI B R/ 7 (Changzhou Greentown Real Estate Co., Ltd.) with
details as follows:-

Location : Datong River, Renmin Road, West of Wuyi Road,
Hutang Town

Site Area : 79.099.60 sqg m

Uses : Residential, Commercial

Plot Ratio : 21.5<27

Total Gross Floor Area : 213,539.22 sgm

According to Land Use Rights Grant Contract No. 3204832010CR0155 entered into between the State
Land Resources Bureau of Wujin District, Changzhou and # M &I E I B R~ 5 (Changzhou
Greentown Real Estate Co., Ltd.) on 30 November 2011, the land use rights of the property have been
contracted to be granted to EM R BN HBIE/AF (Changzhou Greentown Real Estate Co., Ltd.) with
details as follows:-

Location : Datong River, Renmin Road, West of Wuyi Road,
Hutang Town

Site Area : 87,022.40 sqgm

Uses : Residential, Commercial

Plot Ratio : 21.5<27

Total Gross Floor Area : 234,960.48 sq m

(4) According to fifteen Pre-sale Permits for Commodity Housing issued by &M {FEREMEFEER
(Changzhou Housing Security and Housing Management Bureau), Mangnolia Square, with a total gross
floor area of 536,313.90 sq m, has been permitted for pre-sale.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the Pre-
sale Permits mentioned above.
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(5) As advised by the Group, a portion of the property with a gross floor area of approximately 81,175.34 sq

(6)

(7)

®)

m are subject to various Agreements for Sale and Purchase for a total consideration of RMB505,841,916.
The total consideration aforesaid in respect of this portion of the property is reflected and included in our
valuation shown above.

According to Business License No. 913200005629594080, & M i B W FH R~ 7 (Changzhou
Greentown Real Estate Co., Ltd.) was established on 01 November 2010 as a limited company with a
registered capital of RMB837,500,000 for a valid operation period from 1 November 2010 to 31 October
2030

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) BMNEWEBWEREZLT (Changzhou Greentown Real Estate Co., Ltd.) is the sole legal land users

of the property and has obtained the relevant certificates and approval from the government in
respect of the construction of the property;

(iii) EMEIWMBIUFELT (Changzhou Greentown Real Estate Co., Ltd.) has the rights to freely lease,
transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, & MN&ZH B\ ER/AF (Changzhou
Greentown Real Estate Co., Ltd.) has to discharge the mortgage or obtain the mortgagee’s consent
in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of the title and grant of major approvals and licenses in accordance with the information
provided to us by the Group are as follows:

State-owned Land Use Rights Certificate Yes
Grant Contracts of State-owned Land Use Rights Yes
Pre-sale Permits for Commaodity Housing Yes
Construction Works Completion Examination Certificates Yes
Business License Yes
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Property

The unsold and
completed portion of
Suzhou Majestic
Mansion, 99 West
Hualin Street, Suzhou
Industrial Park,
Suzhou, Jiangsu
Province, the PRC

RENIARE 7M™
M Tl el X 78 A

VALUATION CERTIFICATE

Particulars of
Description and tenure Occupancy
As at the valuation
date, the property
was vacant.

Suzhou Majestic Mansion is a
residential and commercial
development developed on a parcel
of land with a total site area of
approximately 155,664.07 sq m.

Completed in 2013, the property
comprises the unsold and
completed portion of Suzhou
Majestic Mansion and has a total
gross floor area with details as

wsHMEERT O
REFH Use Approximate
Gross Floor Area
(sqm)
Above-ground 37,377.71
Below-ground 0
Total 37,377.71

Notes:-

The property has been held with
land use rights for a term due to
expire on 11 January 2080 for
residential use and 11 January
2050 for commercial use (see Note.
1).

Market value in
existing state as at
31 August 2016

RMB951,000,000

(100% interest
attributable to

the Group:
RMB951,000,000)

(1) According to State-owned Land Use Rights Certificate No. [2011] 00007 issued by People’s Government
of Suzhou, the land use rights of the property with a total site area of 155,664.07 sq m have been vested
in AN S HE R~ F L ERAT (Suzhou Greentown Yuyuan Real Estate Development Co., Ltd.)
with terms due to expire on 11 January 2080 for residential use and 11 January 2050 for commercial

use .
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(2) According to twenty-six Building Ownership Certificates issued by 7 T ERXETErEF (Suzhou
Industrial Park Land Real Estate Bureau), the building ownership of the property has been vested in 7
M H E B = F 4 BE /AT (Suzhou Greentown Yuyuan Real Estate Development Co., Ltd.) with

details as follows:

No. Certificate Date of Issue Gross floor area
No. (sq m)

1 (2013)0336 2013/09/02 6056.95
2 (2013)0337 2013/09/02 7159.63
3 (2013)0338 2013/09/02 6016.72
4 (2013)0339 2013/09/02 7141.48
5 (2013)0330 2013/09/02 784.82
6 (2013)0331 2013/09/02 3049.18
7 (2013)0332 2013/09/02 9088.65
8 (2013)0333 2013/09/02 7556.83
9 (2013)0334 2013/09/02 9108.55
10 (2013)0335 2013/09/02 9161.49
11 (2014)0182 2014/03/12 10048.79
12 (2014)0167 2014/03/12 3632.42
13 (2014)0168 2014/03/12 5867.14
14 (2014)0169 2014/03/12 5803.28
15 (2014)0170 2014/03/12 9104.65
16 (2014)0171 2014/03/12 7597.75
17 (2014)0172 2014/03/12 8229.68
18 (2014)0173 2014/03/12 5720.6
19 (2014)0174 2014/03/12 5720.6
20 (2014)0175 2014/03/12 5720.6
21 (2014)0176 2014/03/12 5720.6
22 (2014)0177 2014/03/12 8322.62
23 (2014)0178 2014/03/12 4392.51
24 (2014)0179 2014/03/12 6212.48
25 (2014)0180 2014/03/12 4393.08
26 (2014)0181 2014/03/12 4192.53
Total: 165,803.60
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(3) According to Land Use Rights Grant Contract No. 3205032009CR0061 entered into between the State

4)

()

(6)

@)

®)

Land Resources Bureau of Suzhou and 7 M &I HIE Eit = HF & BE AT (Suzhou Greentown Yuyuan
Real Estate Development Co., Ltd.) on 8 January 2010, the land use rights of the property have been
contracted to be granted to M i EEH=F A B R AT (Suzhou Greentown Yuyuan Real Estate
Development Co., Ltd.) with details as follows:-

Location : West Zong’er Road, South Jinji Lake Avenue,
Suzhou Industrial Park

Site Area : 155664.07 sq m

Uses : Residential, Commercial

Plot Ratio : 1.38

Total Gross Floor Area : 215,226.00 sgm

According to two Construction Works Completion Examination Certificates dated between 8 June 2013
and 30 November 2013, the construction works of the property with a total gross floor area of 218,156.12
sg m have been examined and such examination has been recorded.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the
Construction Works Completion Examination Certificates mentioned above.

According to three Pre-sale Permits for Commaodity Housing issued by 75 T {¥ =ik 2 #1% (Suzhou

Housing and Urban Construction Bureau), Suzhou Majestic Mansion, with a total gross floor area of
102,320.96 sg m, has been permitted for pre-sale.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the Pre-
sale Permits mentioned above.

As advised by the Group, a portion of the property with a gross floor area of approximately 35,676.83 sq
m are subject to various Agreements for Sale and Purchase for a total consideration of RMB950,350,139.
The total consideration aforesaid in respect of this portion of the property is reflected and included in our
valuation shown above.

According to Business License No. 913205946993172702, 7#M&EHHE EH~=HF 4 ERE AT (Suzhou
Greentown Yuyuan Real Estate Development Co., Ltd.) was established on 22 December 2009 as a

limited company with a registered capital of RMB250,000,000 for a valid operation period from 22
December 2009 to 20 December 2039.
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(9) We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser,

(10)

which contains, inter alia, the following information:

(i)

(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

M I EEM = A F R /AT (Suzhou Greentown Yuyuan Real Estate Development Co.,
Ltd.) is the sole legal land users of the property and has obtained the relevant certificates and
approval from the government in respect of the construction of the property;

M I EEM = A F R /AT (Suzhou Greentown Yuyuan Real Estate Development Co.,
Ltd.) has the rights to freely lease, transfer, mortgage and dispose of the land use rights and
building ownership of the property provided that where any of the property has been mortgaged,
M I EEM = LB R /AT (Suzhou Greentown Yuyuan Real Estate Development Co.,
Ltd.) has to discharge the mortgage or obtain the mortgagee’s consent in advance; and

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of the title and grant of major approvals and licenses in accordance with the information
provided to us by the Group are as follows:

State-owned Land Use Rights Certificate Yes
Building Ownership Certificates Yes
Grant Contract of State-owned Land Use Rights Yes
Pre-sale Permits for Commaodity Housing Yes
Construction Works Completion Examination Certificates Yes
Business License Yes
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Property

The unsold and
completed portion of
Wuxi Magnolia
Garden, Junction of
Gaolang Road and
Lixin Avenue, Binhu
District, Wuxi,
Jiangsu Province, the
PRC

VALUATION CERTIFICATE

Particulars of
Description and tenure occupancy
Wuxi Magnolia Garden is a
commercial and residential
development erected on three
parcels of land with a total site
area of approximately 180,826.20
sq m.

As at the date of
valuation, the
property was
vacant.

Completed between 2011 and
2015, the property comprises the
unsold and completed portion of

RESIFHE LSS Wuxi Magnolia Garden and has a
EHRERE S total gross floor area with details as
s j follows:
REZLCATHEZ
TEHE T IARERBS Use Approximate
Gross Floor Area
(sqm)
Above-ground 7,081.71
Below-ground 61,081.64
Total 68,163.35

The property is located at the east
side of Lixin Avenue, Binhu
District, which is in urban area of
Wuxi. Developments nearby are
mainly residential and commercial
development. According to the
Company, the property is for
residential and commercial use.

The land use rights of the property
have been granted with terms of
70 years due to expire on 31
January 2078 for residential use
and 40 years due to expire on 31
January 2048 for commercial use
(see Note. 1).

Capital value in
existing state as at
30 June 2012

RMB168,000,000

(100% interest
attributable to

the Group:
RMB168,000,000)
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Notes:

(1) According to State-owned Land Use Rights Certificates listed below, the land use rights of the property
have been vested in TFEINEMZHELXER AT (Wuxi Greentown Real Estate Development Co.,
Ltd.) with details as follows:

Certificate No. Date of issue Use Expiry date of Site area
land use term (sqm)

(2008)14 03 February 2008 Commercial 31 January 2048 49,672.30
Residential 31 January 2078

(2008)15 03 May 2011 Commercial 31 January 2048 84,540.40
Residential 31 January 2078

(2008)16 03 February 2008 Commercial 31 January 2048 46,613.50
Residential 31 January 2078

Total: 180,826.20

(2) According to Completion and Acceptance Certificates of Construction Works Nos. (2011)76 and
(2012)77 issued on 29 December 2011 and 28 December 2012, the property with a total gross floor
area of approximately 446,171 sq m was completed.

(3) According to 10 Pre-sale Permits for Commodity Housing issued by XTI EBREMNEFEER
(Wuxi Housing Security and Housing Administration Bureau), Greentown Wuxi Magnolia Garden, with
a total gross floor area of 393,794.20 sq m, has been permitted for pre-sale.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the Pre-
sale Permits mentioned above.

(4) As advised by the Group, a portion of the property with a gross floor area of approximately 7,138.70 sq
m are subject to various Agreements for Sale and Purchase for a total consideration of RMB62,838,016.
The total consideration aforesaid in respect of this portion of the property is reflected and included in our
valuation shown above.

(5) According to Business License No. 913202116696488887 dated 21 March 2016, IR =F%
BIR/T (Wuxi Greentown Real Estate Development Co., Ltd.) was established on 7 December 2007

as a limited company with a registered capital of RMB174,807,200 for a valid operation period from 07
December 2007 to 06 December 2027.
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(6) We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser,

@)

which contains, inter alia, the following information:

(i)

(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

TSI EFELZERAT (Wuxi Greentown Real Estate Development Co., Ltd.) is the sole
legal land users of the property and has obtained the relevant certificates and approval from the
government in respect of the construction of the property;

TS EEHLZEEAT (Wuxi Greentown Real Estate Development Co., Ltd.) has the rights
to freely lease, transfer, mortgage and dispose of the land use rights and building ownership of the
property provided that where any of the property has been mortgaged, 5 EM~=HEZBRE
~a&](Wuxi Greentown Real Estate Development Co., Ltd.) has to discharge the mortgage or obtain
the mortgagee’s consent in advance; and

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of the title and grant of major approvals and licenses in accordance with the information
provided to us by the Group are as follows:

State-owned Land Use Rights Certificate Yes
Pre-sale Permits for Commodity Housing Yes
Construction Works Completion Examination Certificates Yes
Business License Yes
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Valuation Date
31 August 2016

Property

The unsold and
completed portion of
Royal Garden, 255
Education East Road,
Yixing City, Wuxi,
Jiangsu Province,
the PRC

HEDI AR LB E
M B REE2555
NEFTIRERS

VALUATION CERTIFICATE

Description and tenure

Royal Garden is a residential
development developed on three
parcels of land with a total site
area of approximately 268,944.50
sq m.

Completed between 2011 and
2015, the property comprises the
unsold and completed portion of
Royal Garden and has a total
gross floor area with details as
follows:

Use Approximate
Gross Floor Area

(sqm)

Above-ground 29,652.75
Below-ground 36,295.65
Total 65,948.40

The property has been held with
land use rights for a term due to
expire on 1 April 2080 for
residential use (see Note. 1).

Particulars of
Occupancy

As at the valuation
date, the property
was vacant.

Market value in
existing state as at
31 August 2016

RMB451,000,000

(100% interest
attributable to

the Group:
RMB451,000,000)
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Notes:-

(1)

@)

3)

According to three State-owned Land Use Rights Certificates issued by People’s Government of Yixing,
the land use rights of the property have been vested in BEXEe|FNABIWHBRELST (Yixing Sunac
Dongjiu Real Estate Co.,Ltd.) with details as follows: -

Certificate No. Issue Date Expiry date of Use Site area
land use term (sqm)

(2011)N0.41601453 21 March 2011 1 April 2080 Residential 29,829.40

(2010)N0.41607007 3 September 2010 1 April 2080 Residential 77,934.40

(2010)N0.41602798 13 April 2010 1 April 2080 Residential 161,180.70

Total: 268,944.50

As advised by the Group, the property comprises a portion of the site area as stated in the State-owned
Land Use Rights Certificates mentioned above.

According to one hundred and twenty-three Construction Works Completion Examination Certificates
dated between 29 December 2011 and 28 December 2013, the construction works of the property with
a total gross floor area of 232,894.79 sq m have been examined and such examination has been
recorded.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the
Construction Works Completion Examination Certificates mentioned above.

According to Land Use Rights Grant Contract No. 3202822010CR0049 entered into between the State
Land Resources Bureau of Yixing and BEXgia|ZAB W HBR /T (Yixing Sunac Dongjiu Real Estate

Co., Ltd.) on 1 April 2010, the land use rights of the property have been contracted to be granted to &
MEhslZh B A BRAT (Yixing Sunac Dongjiu Real Estate Co., Ltd.) with details as follows:-

Location : Xihe nan Cangpu Area, Yicheng Street, Yixing
Site Area : 268,944.50 sqg m

Uses : Residential

Plot Ratio : 1.3

As advised by the Group, the property comprises a portion of the site area as stated in the Land Use
Rights Grant Contract mentioned above.
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(4)

(5)

(6)

(7)

(8)

According to ten Pre-sale Permits for Commodity Housing issued by BT {EREMEEEER
(Yixing Housing and Real Estate Bureau ), Royal Garden, with a total gross floor area of 329,517.24 sq
m, has been permitted for pre-sale.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the Pre-
sale Permits mentioned above.

As advised by the Group, a portion of the property with a gross floor area of approximately 31,396.83 sq
m are subject to various Agreements for Sale and Purchase for a total consideration of RMB269,573,590.
The total consideration aforesaid in respect of this portion of the property is reflected and included in our
valuation shown above.

According to Business License No. 91320282551240705P, B ¥gitlZNnB W BREAT (Yixing Sunac

Dongjiu Real Estate Co., Ltd.) was established on 9 March 2010 as a limited company with a registered
capital of RMB1,100,000,000 for a valid operation period from 9 March 2010 to 5 March 2030.

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) BEMpAZREAB BT (Yixing Sunac Dongjiu Real Estate Co., Ltd.) is the sole legal land
users of the property and has obtained the relevant certificates and approval from the government
in respect of the construction of the property;

(i) EXEaFRNBIWAEREAT (Yixing Sunac Dongjiu Real Estate Co., Ltd.) has the rights to freely
lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, B ¢gtlFRNBUFEAT (Yixing
Sunac Dongjiu Real Estate Co., Ltd.) has to discharge the mortgage or obtain the mortgagee’s
consent in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of the title and grant of major approvals and licenses in accordance with the information
provided to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Grant Contract of State-owned Land Use Rights Yes
Pre-sale Permits for Commaodity Housing Yes
Construction Works Completion Examination Certificates Yes
Business License Yes
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Valuation Date
31 August 2016

Property

The unsold and
completed portion of
Swan Lake, Junction
of Lihu Avenue and
Gaolang Road,
Sunac Starlight
Square,

Binhu District, Wuxi,
Jiangsu Province,
the PRC

HEDIAE LHH
EHXEBRESS
REFSOCA BB 2
[THRIEHTIARE
#B5

VALUATION CERTIFICATE

Particulars of
Description and tenure occupancy
Swan Lake is a commercial and
residential development erected on a
parcel of land with a total site area of
approximately 733,888.60 sq m.

As at the date of
valuation, the
property was
vacant.

Completed between 2007 and 2015,
the property comprises the unsold
and completed portion of Swan Lake
and has a total gross floor area with
details as follows:

Use Approximate
Gross Floor Area

(sqm)

Above-ground 34,049.21
Below-ground 151,386.47
Total 185,435.68

The property is located at the South
side of Gaolang Road, Binhu
District, which is in urban area of
Wuxi. Developments nearby are
mainly residential and commercial
development. According to the
Company, the property is for
residential and commercial use.

The land use rights of the property
have been granted for 70 years for
residential, 40 years for commercial
uses and 50 years for other uses
(see Note 1).

Market value in
existing state as at
31 August 2016

RMB312,000,000

(100% interest
attributable to

the Group:
RMB312,000,000)
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Notes:

(1) According to State-owned Land Use Rights Certificates listed below, the land use rights of the property
have been vested in TGt~ HR /AT (Wuxi Sunac Real Estate Co., Ltd.) with details as follows:

Certificate Date of issue Use Expiry date of land use term Site area
No. (sgm)
(2008)3 8 January 2008 Mixed 30 June 2074 for residential, 206,112.20
Residential 30 June 2044 for commercial,
30 June 2054 for other uses
(2009)23 18 June 2009 Commercial N/A 55,991.00
Residential
(2009)24 25 June 2009 Commercial N/A 5,555.50
Residential
(2009)31 21 September 2009  Commercial N/A 100,000.00
and
Residential
(2009)44 1 December 2009 Mixed N/A 33,619.00
Residential
(2009)45 1 December 2009 Commercial N/A 53,336.00
Residential
(2009)46 1 December 2009 Commercial 28 November 2074 for residential, 53,926.80
Residential 28 November 2044 for commercial,
28 November 2054 for other uses
(2009)47 1 December 2009 Commercial 28 November 2074 for residential, 33,414.80
Residential 28 November 2044 for commercial,
28 November 2054 for other uses
(2009)53 31 December 2009  Commercial N/A 53,034.70
Residential
(2009)54 31 December 2009  Commercial N/A 4,038.50
Residential
(2010)38 29 June 2010 Commercial N/A 119,509.20
Residential
(2010)49 8 September 2010 Commercial 21 June 2080 for residential, 69,029.20
Residential 21 June 2050 for commercial,
21 June 2060 for other uses
(2010)50 8 September 2010  Commercial 21 June 2080 for residential, 50,480.00
Residential 21 June 2050 for commercial,
21 June 2060 for other uses
(2010)53 5 November 2010 Commercial N/A 50,000.00
Residential
(2010)54 5 November 2010 Commercial 21 October 2077 for residential, 50,000.00
Residential 21 October 2047 for commercial,

21 October 2057 for other uses
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Certificate Date of issue Use Expiry date of land use term Site area
No. (sq m)
(2011)25 6 July 2011 Commercial 28 November 2074 for residential, 148,501.50

(2)

®)

4)

©®)

Residential 28 November 2044 for commercial,
28 November 2054 for other uses
(2014)022828 10 July 2014 Retail 19 March 2054 5,049.20
Residential 19 March 2084
Total: 1198,670.80

As advised by the Group, the property comprises a portion of the said site area as stated mentioned
above.

According to 40 Completion and Acceptance Certificates of Construction Works issued on 29 September
2005 and 1 September 2014, the property with a total gross floor area of approximately 1,805,824.21
sg m was completed.

As advised by the Group, the property comprises a portion of the gross floor area as stated mentioned
above.

According to 38 Pre-sale Permits for Commodity Housing issued by T EREMEFEER

(Wuxi Housing Security and Housing Administration Bureau), Swan Lake, with a total gross floor area
of 1,055,597.10 sq m, has been permitted for pre-sale.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the Pre-
sale Permits mentioned above.

As advised by the Group, a portion of the property with a gross floor area of approximately 37,623.53
sq m are subject to various Agreements for Sale and Purchase for a total consideration of
RMB75,090,578. The total consideration aforesaid in respect of this portion of the property is reflected
and included in our valuation shown above.

According to Business License No. 91320211758974511E dated 18 January 2016, T &aiaIH~=H R
~a] (Wuxi Sunac Real Estate Co., Ltd.) was established on 27 February 2004 as a limited company

with a registered capital of RMB204,100,000 for a valid operation period from 27 February 2004 to
Permanent term.
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(6) We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser,

Q)

which contains, inter alia, the following information:

(i)

(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

et =H R /AT (Wuxi Sunac Real Estate Co., Ltd.) is the sole legal land users of the
property and has obtained the relevant certificates and approval from the government in respect of
the construction of the property;

TGt~ H R AT (Wuxi Sunac Real Estate Co., Ltd.) has the rights to freely lease, transfer,
mortgage and dispose of the land use rights and building ownership of the property provided that
where any of the property has been mortgaged, Tt~ HFRE/AT (Wuxi Sunac Real Estate
Co., Ltd.) has to discharge the mortgage or obtain the mortgagee’s consent in advance; and

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of the title and grant of major approvals and licenses in accordance with the information
provided to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Pre-sale Permits for Commaodity Housing Yes
Construction Works Completion Examination Certificates Yes
Business License Yes
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31 August 2016

Property

The unsold and
completed portion of
Dream of City,
Junction of Huishan
Avenue and Jinhui
Road, Huishan New
City, Wuxi,

Jiangsu Province,
the PRC

HENIHELH ™
HFHELRES
EEHIDCAER
R TARERS

VALUATION CERTIFICATE

Particulars of
Description and tenure Occupancy
As at the valuation
date, the property
was vacant.

Wuxi Dream of City is a residential
development developed on 4
parcels of land with a total site
area of approximately 570,181.90
sq m.

Completed between 2006 and
2014, the property comprises the
unsold and completed portion of
Wuxi Dream of City and has a
total gross floor area 65,491.91
with details as follows:

Use Approximate

Gross Floor Area

(sq m)
Above-ground 2,902.98
Below-ground 62,588.94
Total 65,491.92

The property has been held with
land use rights for a term due to
expire on 30 December 2073 for
residential use (see Note. 1).

Market value in
existing state as at
31 August 2016

RMB135,000,000

(100% interest
attributable to

the Group:
RMB135,000,000)
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Notes:-

(1)

@)

®)

According to 4 State-owned Land Use Rights Certificates issued by People’s Government of Wuxi, the
land use rights of the property have been vested in FT553thiEmHEIREE AT (Wuxi Shunchi City

Development Co., Ltd.), later, 3BT EIRBE AT (Wuxi Sunac City Construction Co., Ltd.)
with details as follows: -

Certificate Issue Date Expiry date of Use Site area
No. land use term (sq m)
(2005) 1126 23 May 2005 30 December 2073 Residential 143,128.50
(2009) 021 15 July 2009 30 December 2073 Residential 123,575.50
(2010) 0210 22 January 2010 30 December 2073 Residential 121,694.70
(2010) 0253 31 March 2010 30 December 2073 Residential 181,783.20

Total: 570,181.90

According to 9 Construction Works Completion Examination Certificates dated between 29 December
2006 and 18 December 2013, the construction works of the property with a total gross floor area of
734,155.70 sq m have been examined and such examination has been recorded.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the
Construction Works Completion Examination Certificates mentioned above.

According to Land Use Rights Grant Contract No. HuiTuZiChuHe (2003) 145 entered into between the
State Land Resources Bureau of Wuxi and THEILZFHALAXFLE RS AT (Wuxi HuiShan
Economic Zone Development & Construction Group) on 31 December 2003, the land use rights of the
property have been contracted to be granted to THE L FHAEAXFLEIRE AT (Wuxi HuiShan
Economic Zone Development & Construction Group) with details as follows:-

0] Grantee : Wuxi HuiShan Economic Zone Development & Construction Group.
(EHELUEFALXFALERDBRAF)

(i) Location : South of Huchang Road, West of BaiQuGang, Huishan New District

(i)  Site Area : 1,781,100.00 sg m

(iv)  Land Use : Residential use

(V) Plot Ratio : Not more than 0.8

(vi)  Land Premium : RMB140,261,625

(vii) Land Use Term : 70 years
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(4)

)

(6)

According to Land Use Rights Transfer Contract, the details as followed:

0] Grantee : Wuxi Shunchi City Development Co., Ltd.
(FSBImsthIE IR B IR A A])

(i) Location : Yangiao Town, Huishan District

(iii) Site Area : 570,173.30 sgq m

(iv)  Land Use : Residential use

(V) Land Premium : RMB855,259,950

According to the Supplemental Agreement dated 8 June 2011, the said land was changed to
commercial, residential and public use, with plot ratio not more than 1.5. In addition, the name of the
company was changed to L5tk EIRB R AT (Wuxi Sunac City Construction Co., Ltd.) as
follows:

(i)  Grantee : eI EIRBR AR
(Wuxi Sunac City Construction Co., Ltd.)
(i) Location : South of Huchang Road, West of BaiQuGang, Huishan New District
(i) Site Area : 570,173.3sqm
(iv) Plot Ratio : Not more than 1.5
(V) Land Use : Commercial, residential and public use
(vi)  Land Premium : RMB855,259,950

According to 24 Pre-sale Permits for Commodity Housing issued by TR LIXFEFRESEFERE
& (Wuxi Huishan District Housing Administration Bureau), Wuxi Dream of City, with a total gross floor
area of 713,548.01 sq m, has been permitted for pre-sale.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the Pre-
sale Permits mentioned above.

As advised by the Group, a portion of the property with a gross floor area of approximately 1702.70 sq
m are subject to various Agreements for Sale and Purchase for a total consideration of RMB11,089,600.
The total consideration aforesaid in respect of this portion of the property is reflected and included in
our valuation shown above.

According to Business License N0.91320206772498611B, TigRtlinmEIRER AT (Wuxi Sunac
City Construction Co., Ltd.) was established on 11 May 2005 as a limited company with a registered
capital of RMB448,000,000 for a valid operation period from 11 May 2005 to 10 May 2025
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(7)  We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser,

8

which contains, inter alia, the following information:

(i)

(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

TR EIRB R AR (Wuxi Sunac City Construction Co., Ltd.) is the sole legal land users
of the property and has obtained the relevant certificates and approval from the government in
respect of the construction of the property;

AT EIBBEAT (Wuxi Sunac City Construction Co., Ltd.) has the rights to freely
lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, TiFRitlTERZEEGEAT (Wuxi
Sunac City Construction Co., Ltd.) has to discharge the mortgage or obtain the mortgagee’s
consent in advance; and

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of the title and grant of major approvals and licenses in accordance with the information
provided to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Grant Contracts of State-owned Land Use Rights Yes
Pre-sale Permits for Commodity Housing Yes
Construction Works Completion Examination Certificates Yes
Business License Yes
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VALUATION CERTIFICATE

Market value in

Particulars of existing state as at
Property Description and tenure Occupancy 31 August 2016
A32 The unsold and Melodious Manor is a residential As at the valuation RMB7,000,000
completed portion of development developed on a date, the property
Melodious Manor, parcel of land with a total site area  was vacant. (100% interest
Junction of Wen’er of approximately 59,359.70 sq m. attributable to
West Road and the Group:
Jingchang Avenue, Completed in 2014, the property RMB7,000,000)
Yuhang District, comprises the unsold and
Hangzhou, completed portion of Melodious
Zhejiang Province, Manor and has a total gross floor
the PRC area with details as follows:
REMCIENUNT Use Approximate
N Gross Floor Area
RMXXZAES (sq m)
FRKKEIDC &
FOEEE = T AREZRSS Above-ground 305.14
Below-ground 0
Total 305.14
The property has been held with
land use rights for a term due to
expire on 5 January 2083 for
residential use (see Note. 1).
Notes:-

(1) According to State-owned Land Use Rights Certificate No. HYCGY(2013)118-262 dated 18 April 2013
issued by People’s Government of Hangzhou, the land use rights of the property with a total site area

of 59,359.70 sq m have been vested in fi MGl R EHF=HF % FR A5 (Hangzhou Sunac
Greentown Real Estate Development Co., Ltd.) with terms due to expire on 5 January 2083 for
residential use.

As advised by the Group, the Property comprises portion of the site area as stated in the State-owned
Land Use Rights Certificate mentioned above.
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(2)

3)

(4)

(5)

(6)

According to the Construction Works Completion Examination Certificate dated 23 December 2014, the
construction works of the property with a total gross floor area of 124,530.60 sq m have been examined
and such examination has been recorded.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the
Construction Works Completion Examination Certificates mentioned above.

According to Land Use Rights Grant Contract No. 3301102012A21093 entered into between the State
Land Resources Bureau of Hangzhou Yuhang branch and E# & =R ERKEERE AT (Zhuo Yue
Property Investment Holdings Limited) on 25 November 2012, the land use rights of the property have
been contracted to be granted to F#E =R EFERRER LT (Zhuo Yue Property Investment Holdings
Limited) with details as follows:-

Location : South of Jingchang Avenue, Wuchang Street
Site Area : 59,360 sgm

Uses : Residential

Total Gross Floor Area : 259,360.00 sq m, <77,168.00 sq m

(Above Ground)

According to the Supplemental Agreement of Grant Contract of Land Use Rights No.
3301102012A21093, the land use rights of the property have been transferred from s #8 i% =32 K= %
AMR/AT (Zhuo Yue Property Investment Holdings Limited) to #iMN @SR EH=HF L ER AT
(Hangzhou Sunac Greentown Real Estate Development Co., Ltd.).

According to seven Pre-sale Permits for Commaodity Housing issued by #iMNH &K {EENIN 2 8%
fF(Bureau of Housing and Urban-Rural Development of Hangzhou Yuhang District), Melodious Manor,
with a total gross floor area of 76,173.84 sq m, has been permitted for pre-sale.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the Pre-
sale Permits mentioned above.

As advised by the Group, the property with a gross floor area of approximately 305.14 sq m are subject
to a Agreement for Sale and Purchase for a total consideration of RMB7,050,000. The total
consideration aforesaid in respect of this portion of the property is reflected and included in our valuation
shown above.

According to Business License No. 91330100056733908K, #i M g€l E i B =F £ B R A 7
(Hangzhou Sunac Greentown Real Estate Development Co., Ltd.) was established on 20 December
2012 as a limited company (sole proprietorship from Taiwan, Hongkong and Macao) with a registered
capital of USD102,000,000 for a valid operation period from 20 December 2012 to 19 December 2042.
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(7)  We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser,

8

which contains, inter alia, the following information:

(i)

(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

TN BRI I E~=F £ BRAT (Hangzhou Sunac Greentown Real Estate Development Co.,
Ltd.) is the sole legal land users of the property and has obtained the relevant certificates and
approval from the government in respect of the construction of the property;

TN BRI E~=F £ BRAT (Hangzhou Sunac Greentown Real Estate Development Co.,
Ltd.) has the rights to freely lease, transfer, mortgage and dispose of the land use rights and
building ownership of the property provided that where any of the property has been mortgaged,
TN BRI I E=F A BRAT (Hangzhou Sunac Greentown Real Estate Development Co.,
Ltd.) has to discharge the mortgage or obtain the mortgagee’s consent in advance; and

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of the title and grant of major approvals and licenses in accordance with the information
provided to us by the Group are as follows:

State-owned Land Use Rights Certificate Yes
Grant Contract of State-owned Land Use Rights Yes
Pre-sale Permits for Commodity Housing Yes
Construction Works Completion Examination Certificate Yes
Business License Yes
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VALUATION CERTIFICATE

Market value in

Particulars of existing state as at

Property Description and tenure Occupancy 31 August 2016
A33 The unsold and In Hangzhou is a commercial As at the valuation RMB1,542,000,000

completed portion of development developed on a date, the property

In Hangzhou, parcel of land with a total site area  was vacant. (60% interest

South of Wentao of approximately 10,418.00 sq m. attributable to

Road, East of the Group:

Jianghui Road, Completed in 2016, the property RMB925,200,000)

Binjiang District, comprises the unsold and

Hangzhou, completed portion of In Hangzhou

Zhejiang Province, and has a total gross floor area

the PRC with details as follows:

REMCIENUNT Use Approximate

Gross Floor Area

IR EHEEIARE.

o N N (sqm)

JLRE B DAZRIUM EN5E T

REZRS Above-ground 65,940.59
Below-ground 31,731.71
Total 97,672.30

The property has been held with
land use rights for a term due to
expire on 7 November 2049 for

commercial use (see Note. 1).

Notes:-

(1) According to State-owned Land Use Rights Certificate No.HBGY(2010)100025 dated 26 July 2010
issued by People’s Government of Hangzhou, the land use rights of the property with a total site area

of 10,418 sq m have been vested in fiNEEHBR/AF (Hangzhou Guorong Zhidi Co., Ltd.) with
terms due to expire on 7 November 2049 for commercial use.

As advised by the Group, the Property comprises portion of the site area as stated in the State-owned
Land Use Rights Certificate mentioned above.
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(2)

3)

(4)

()

(6)

According to the Construction Works Completion Examination Certificate dated on 29 June 2016, the
construction works of the property with a total gross floor area of 154,175.89 sq m have been examined
and such examination has been recorded.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the
Construction Works Completion Examination Certificates mentioned above.

According to Land Use Rights Grant Contract No. 3301002008A21011 entered into between the State
Land Resources Bureau of Hangzhou and#i E g4\ & BBRAF (Hangzhou Guorong Property
Development Co., Ltd.) on 5 August 2008, the land use rights of the property have been contracted to
be granted tofiM ER & BAERE /AT (Hangzhou Guorong Property Development Co., Ltd.) with
details as follows:-

Location : Land Plot No. [2007]2, Binjiang District
Site Area : 10,418 sgm

Uses : Commercial, Office

Total Gross Floor Area : 109,389.00 sg m

(Above Ground)

According to the Supplemental Agreement of Grant Contract of Land Use Rights No.
3301002008A21011, the land use rights of the property have been transferred from#iM E gl & E
AIR/AF (Hangzhou Guorong Property Development Co., Ltd.) to #if Egh B AR AT (Hangzhou
Guorong Zhidi Co., Ltd.).

According to seven Pre-sale Permits for Commaodity Housing issued by #i fi{BREMN 2 EIRH

(Bureau of Housing and Urban-Rural Development of Hangzhou), In Hangzhou, with a total gross floor
area of 108,043.78 sq m, has been permitted for pre-sale.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the Pre-
sale Permits mentioned above.

As advised by the Group, a portion of the property with a gross floor area of approximately 4,836.29 sq
m are subject to various Agreements for Sale and Purchase for a total consideration of RMB119,029,250.
The total consideration aforesaid in respect of this portion of the property is reflected and included in
our valuation shown above.

According to Business License No. 91330108796687783D, #i M E gt B H R 7 (Hangzhou

Guorong Zhidi Co., Ltd.) was established on 12 February 2007 as a limited company with a registered
capital of RMB460,000,000 for a valid operation period from 12 February 2007 to 11 February 2047.
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(7)  We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser,

®)

which contains, inter alia, the following information:

(i)

(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

MM EmMBHEFR /AT (Hangzhou Guorong Zhidi Co., Ltd.) is the sole legal land users of the
property and has obtained the relevant certificates and approval from the government in respect of
the construction of the property;

MM ERmEHEIR/. T (Hangzhou Guorong Zhidi Co., Ltd.) has the rights to freely lease, transfer,
mortgage and dispose of the land use rights and building ownership of the property provided that
where any of the property has been mortgaged, HiMNEFEMBR /AT (Hangzhou Guorong Zhidi
Co., Ltd.) has to discharge the mortgage or obtain the mortgagee’s consent in advance; and

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of the title and grant of major approvals and licenses in accordance with the information
provided to us by the Group are as follows:

State-owned Land Use Rights Certificate Yes
Grant Contract of State-owned Land Use Rights Yes
Pre-sale Permits for Commodity Housing Yes
Construction Works Completion Examination Certificate Yes
Business License Yes
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Valuation Date
31 August 2016

Property

The unsold and
completed portion of
Fuchun Chateau,
Junction of Dagiao
North Road and Park,
Fuyang District,
Hangzhou,

Zhejiang Province,
the PRC

VALUATION CERTIFICATE

Particulars of
Description and tenure Occupancy
As at the valuation
date, the property
was vacant.

Fuchun Chateau is a residential
development developed on 2
parcels of land with a total site
area of approximately 98,024.00
sg m.

Completed in 2016, the property
comprises the unsold and
completed portion of Fuchun
Chateau and has a total gross floor

Market value in
existing state as at
31 August 2016

RMB143,000,000

(100% interest
attributable to

the Group:
RMB143,000,000)

REMSIEFINT area with details as follows:
ERX =& Use Approximate
AHHLE S AHERCA Gross Floor Area
BEEESRREIARE (sq m)
A Above-ground 11,841.60
Below-ground 0
Total 11,841.60
The property has been held with
land use rights for a term due to
expire on 6 July 2084 for
residential use and 6 July 2054 for
commercial use (see Note. 1).
Notes:-

(1) According to two State-owned Land Use Rights Certificates issued by People’s Government of Fuyang,
the land use rights of the property have been vested in # EFEELEIE W HFE AT (Hangzhou Fuyang
Sunac Real Estate Co., Ltd.) with details as follows: -

Certificate Issue Date Expiry date of Use Site area
No. land use term (sg m)
(2014)003292 08 July 2014 6 July 2084 Residential 48,676.00
6 July 2054 Commercial
(2014)003290 08 July 2014 6 July 2084 Residential 49,348.00
Total: 98,042.00

As advised by the Group, the Property comprises portion of the site area as stated in the State-owned
Land Use Rights Certificate mentioned above.
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(2)

3)

(4)

(5)

According to the Construction Works Completion Examination Certificate dated 12 June 2016, the
construction works of the property with a total gross floor area of 80,399.77 sq m have been examined
and such examination has been recorded.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the
Construction Works Completion Examination Certificates mentioned above.

According to Land Use Rights Grant Contract No. 3301832014A21002 entered into between the State
Land Resources Bureau of Hangzhou Fuyang branch and E # Z =R E R RBR A5 (Zhuo Yue
Property Investment Holdings Limited) on 16 January 2014, the land use rights of the property have
been contracted to be granted to F#E =R EFERFER LT (Zhuo Yue Property Investment Holdings
Limited) with details as follows:-

Location . Land Plot No. 24A, Dongshan Village, Fuchun Street, Fuyang City
Site Area : 48,676.00 sg m

Uses . Residential, Commercial

Plot Ratio 0 >1.0,1.2

Total Gross Floor Area . 58,411.00 sgm

According to Land Use Rights Grant Contract No. 3301832014A21003 entered into between the State
Land Resources Bureau of Hangzhou Fuyang branch and E # Z =R E R RBR A5 (Zhuo Yue
Property Investment Holdings Limited) on 16 January 2014, the land use rights of the property have
been contracted to be granted to &2 # BZ =i E IR AR AT (Zhuo Yue Property Investment Holdings
Limited) with details as follows:-

Location . Land Plot No. 24B, Dongshan Village, Fuchun Street, Fuyang City
Site Area : 49,348.00 sg m

Uses :  Residential

Plot Ratio o >1.0,1.2

Total Gross Floor Area : 59,218.00 sq m

According to 11 Pre-sale Permits for Commodity Housing issued by #if T E X F RN 2 ERE

(Bureau of Housing and Urban-Rural Development of Hangzhou Fuyang District), Fuchun Chateau, with
a total gross floor area of 99,917.83 sq m, has been permitted for pre-sale.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the Pre-
sale Permits mentioned above.

As advised by the Group, the property with a gross floor area of approximately 2,355.16 sq m are subject
to a Agreement for Sale and Purchase for a total consideration of RMB20,431,897. The total
consideration aforesaid in respect of this portion of the property is reflected and included in our valuation
shown above.
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(6) According to Business License No. 9133010009204769XY, #iM =PARGI B HR T (Hangzhou

@)

®)

Fuyang Sunac Real Estate Co., Ltd.) was established on 7 March 2014 as a limited company (sole
proprietorship from Taiwan, Hongkong and Macao) with a registered capital of USD102,000,000 for a
valid operation period from 7 March 2014 to 6 March 2044.

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

(i)

(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

M =GB AR R (Hangzhou Fuyang Sunac Real Estate Co., Ltd.) is the sole legal land
users of the property and has obtained the relevant certificates and approval from the government
in respect of the construction of the property;

TN EPHEEIE W BRR 2 F (Hangzhou Fuyang Sunac Real Estate Co., Ltd.) has the rights to
freely lease, transfer, mortgage and dispose of the land use rights and building ownership of the
property provided that where any of the property has been mortgaged, H M EFHRIGIB N BREA
7 (Hangzhou Fuyang Sunac Real Estate Co., Ltd.) has to discharge the mortgage or obtain the
mortgagee’s consent in advance; and

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of the title and grant of major approvals and licenses in accordance with the information
provided to us by the Group are as follows:

State-owned Land Use Rights Certificate Yes
Grant Contract of State-owned Land Use Rights Yes
Pre-sale Permits for Commodity Housing Yes
Construction Works Completion Examination Certificate Yes
Business License Yes

Valuation Report No. F16-001031-02 171/394



A35

IHI WAKEFIELD
(llllBk WAKEFIELD
B = £ 17

Sunac China Holdings Limited

Portfolio valuation

Valuation Date
31 August 2016

Property

The unsold and
completed portion of
Riverside City II, North
of Yuhangtang River,
West of Zijingang
Campus of

Zhejiang University,
Wenyi West Road,
Xihu District,
Hangzhou, Zhejiang
Province,

the PRC

REHCIETUN T
PR X S — B BT R
SERX AT RYUE
AL R Z 35 — 1
T LARERS

Notes:-

VALUATION CERTIFICATE

Particulars of
Description and tenure Occupancy
As at the valuation
date, the property
was vacant.

Riverside City Il is a Residential
development developed on a
parcel of land with a total site area
of approximately 80,587.00 sq m.

Completed in 2016, the property
comprises the unsold and
completed portion of Riverside
City I and has a total gross floor
area with details as follows:

Use Approximate
Gross Floor Area

(sqm)

Above-ground 63,532.65
Below-ground 42,438.77
Total 105,971.42

The property has been held with
land use rights for a term due to
expire on 1 September 2084 for
residential use (see Note. 1).

Market value in
existing state as at
31 August 2016

RMB1,351,000,000

(100% interest
attributable to

the Group:
RMB1,351,000,000)

(1) According to State-owned Land Use Rights Certificate No.HXGY(2014)100104 dated 23 September
2014 issued by People’s Government of Hangzhou, the land use rights of the property with a total site
area of 80,587 sq m have been vested in fiMNBEREZBIRAT (Hangzhou Yingzi Investment Limited)
with terms due to expire on 1 September 2084 for residential use.

As advised by the Group, the Property comprises portion of the site area as stated in the State-owned

Land Use Rights Certificate mentioned above.
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(2) According to the Construction Works Completion Examination Certificate No. 33010620160630102 and

®)

(4)

()

(6)

(7)

No. 33010620160630103 dated on 30 June 2016, the construction works of the property with a total
gross floor area of 262,457.10 sq m have been examined and such examination has been recorded.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the
Construction Works Completion Examination Certificates mentioned above.

According to Land Use Rights Grant Contract No. 3301002014A21025 entered into between the State
Land Resources Bureau of Hangzhou and #iH 2 &% & AR 5](Hangzhou Yingzi Investment Limited)

on 25 February 2014, the land use rights of the property have been contracted to be granted to #/H &
R EABR /AT (Hangzhou Yingzi Investment Limited) with details as follows:-

Location : Land Plot No. E-01, Jiang Village, Xihu District, Hanghzou
Site Area : 80,587.00 sg m

Uses : Residential

Total Gross Floor Area : 193,408.80 sq m

(Above Ground)

According to seven Pre-sale Permits for Commodity Housing issued by #iM i {E B REMNIN 2 &R E

(Bureau of Housing and Urban-Rural Development of Hangzhou), Riverside City Il, with a total gross
floor area of 170,797.81 sq m, has been permitted for pre-sale.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the Pre-
sale Permits mentioned above.

As advised by the Group, a portion of the property with a gross floor area of approximately 3,479.00 sq
m are subject to various Agreements for Sale and Purchase for a total consideration of RMB29,898,972.
The total consideration aforesaid in respect of this portion of the property is reflected and included in our
valuation shown above.

According to Business License No. 913301000773190444, fiMNBE®REBIR/AF (Hangzhou Yingzi

Investment Limited) was established on 28 August 2013 as a limited company with a registered capital
of RMB500,000,000 for a valid operation period from 28 August 2013 to 27 August 2043.
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(8) We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser,

©)

which contains, inter alia, the following information:

(i)

(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

TN BEREBRAT (Hangzhou Yingzi Investment Limited)is the sole legal land users of the
property and has obtained the relevant certificates and approval from the government in respect of
the construction of the property;

TN BEREBRAT (Hangzhou Yingzi Investment Limited)has the rights to freely lease, transfer,
mortgage and dispose of the land use rights and building ownership of the property provided that
where any of the property has been mortgaged, i B & B EBR AT (Hangzhou Yingzi
Investment Limited)has to discharge the mortgage or obtain the mortgagee’s consent in advance;
and

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of the title and grant of major approvals and licenses in accordance with the information
provided to us by the Group are as follows:

State-owned Land Use Rights Certificate Yes
Grant Contract of State-owned Land Use Rights Yes
Pre-sale Permits for Commodity Housing Yes
Construction Works Completion Examination Certificate Yes
Business License Yes
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Valuation Date
31 August 2016

VALUATION CERTIFICATE

Particulars of

Property Description and tenure occupancy
The unsold and Shuixieshan is a residential and As at the
completed portion of commercial development erected on 5 valuation date,
Shuixieshan, parcels of land with a total site area of the property was
Junction of Donggiao approximately 302,599.18 sq m. vacant.
Road and Jiangbin
East Avenue, Completed between 2013 and 2014, the

Fuyang District, property comprises the unsold residential
Hangzhou, portion of Phases 1 and 2 of Hangzhou
Zhejiang Province, Hidden Valley and has a total gross floor
the PRC area of 51,562.09 sq m.

REFIETINT The property is located at Fuyang District

SR AR S of Hangzhou. Developments nearby are

— s e s mainly residential developments.

DRARERNM According to the information provided by

KU IARERS  the Group, the property is for residential
use.

The land use rights of the property have
been granted for terms due to expire on
13 December 2080 for residential use and
31 December 2050 for travelling use (see
Note. 1).

Market value in
existing state as
at 31 March 2016

RMB388,000,000

(100% interest
attributable to

the Group:
RMB388,000,000)
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Notes:-

(1)

(2)

3)

(4)

According to 5 State-owned Land Use Rights Certificates issued by EFfHE LT %8F (Fuyang Land
Resources Bureau), the land use rights of the property with a total site area of 287,192.69 sq m have
been vested in 3EEE W (EPR)BREAF (Top Spring Zhiye (Fuyang) Co., Ltd.) with terms due to expire
on 13 December 2080 for residential use with details as follows: -

Certificate Expiry date of Use Issue Date Site area
No. land use term (sg m)

(2011)000979 13 December 2080 Residential 2 March 2011 56,787.63
(2010)009919 13 December 2080 Residential 27 December 2010 54,543.33
(2011)000978 13 December 2080 Residential 2 March 2011 59,332.66
(2011)000716 13 December 2080 Residential 21 February 2011 58,774.63
(2010)009918 13 December 2080 Residential 27 December 2010 57,754.44
(2011)000770 31 December 2050 Travelling 23 February 2011 15,406.49
Total: 302,599.18

According to a schedule of Building Ownership Certificates issued by the Bureau of Land Resources
and Housing Management of Fuyang Municipality, the building ownership of the property has been

vested in 3EEFEBE W (FFE)ABRLE (Top Spring Zhiye (Fuyang) Co., Ltd.).

According to the Group, portions of the property with a total gross floor area of 19,030.00 sqg m have
been committed for sale at a total consideration of approximately RMB144,035,666. We have included
such portions and taken into account the consideration in our valuation

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) EKEFBW(EPA)BERRAT (Top Spring Zhiye (Fuyang) Co., Ltd.) is the sole legal land user of the
property and has obtained the relevant certificates and approval from the government in respect of
the construction of the property;

(iii) EZBU(ZEPR)BE~LT (Top Spring Zhiye (Fuyang) Co., Ltd.) has the rights to freely lease,
transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, (k8 (EPR)BREAF (Top
Spring Zhiye (Fuyang) Co., Ltd.) has to discharge the mortgage or obtain the mortgagee’s consent
in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.
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(5) Inaccordance with the information provided by the Group, the status of title and grant of major approvals
and licences are as follows:-

State-owned Land Use Rights Certificates Yes
Building Ownership Certificates Yes
Business Licence No
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Valuation Date
31 August 2016

Property

The unsold and
completed portion of
Hidden Bay, Lianfeng
Village, Ya Pojiao,
Huidong County,
Huizhou, Guangdong
Province, the PRC

HEREEMND
ERETZEMEFHN
K T TARERS

VALUATION CERTIFICATE

Description and tenure

Hidden Bay is a residential
development developed on 4
parcels of land with a total site
area of approximately 254,655.10
sq m.

Completed in 2014, the property
comprises the unsold and
completed portion of Hidden Bay
and has a total gross floor area

with details as follows:

Use Approximate
Gross Floor Area

(sq m)

Above-ground 13,354.63
Below-ground 16,309.55
Total 29,664.18

The land use rights of the property
have been granted for terms of 70
years due to expire on 7 March
2081 for residential use, 40 years
due to expire on 7 March 2051 for
commercial use (see Note. 1).

Particulars of
Occupancy

As at the valuation
date, the property
was vacant.

Market value in
existing state as at
31 August 2016

RMB117,000,000

(100% interest
attributable to

the Group:
RMB117,000,000)

Valuation Report No. F16-001031-02

178/394



IHI WAKEFIELD
(llllBk WAKEFIELD
B = £ 17

Valuation Date
31 August 2016

Sunac China Holdings Limited

Portfolio valuation

Notes:-

(1)  According to four State-owned Land Use Rights Certificates dated 5 September 2011 issued by HZE R
AREF (Huidong Municipal People’s Government), the land use rights of the property with a total site
area of 254,655.10 sq m have been vested in BZRAFERBWHEAF (Huidong Lai Yang Tian Real

Estate Co., Ltd.) and EFE¥(BREBNAFR /AT (Huidong Lai Hai Tian Real Estate Co., Ltd.) with
terms due to expire on 7 March 2081 for residential use and 7 March 2051 for commercial use with
details as follows: -

Certificate Expiry date of Use Grantee Site area
No. land use term (sq m)

(2011)140125 7 March 2081 Residential Huidong Lai Yang Tian 64,567.43
7 March 2051 Commercial Real Estate Co., Ltd.

(2011)140126 7 March 2081 Residential Huidong Lai Yang Tian 63,849.84
7 March 2051 Commercial Real Estate Co., Ltd.

(2011)140127 7 March 2081 Residential Huidong Lai Yang Tian 62,981.10
7 March 2051 Commercial Real Estate Co., Ltd.

(2011)140128 7 March 2081 Residential Huidong Lai Yang Tian 63,256.73
7 March 2051 Commercial Real Estate Co., Ltd.

Total: 254,655.10

(2)  According to Land Use Rights Grant Contract No. 441323-2011-000032 entered into between the State
Land Resources Bureau of Huidong and EZREBF R 5 EE A (Huidong Tengyu Trading Co., Ltd.)
on 4 March 2011, the land use rights of the property have been contracted to be granted to EZREBEF
RSB /AT] (Huidong Tengyu Trading Co., Ltd.) with details as follows:-

Location Lianfeng Village, Renshan Town, Huidong County
Site Area 63,849.84 sqgm

Uses : Residential, Commercial

Plot Ratio : 2.0

Total Gross Floor Area 127,699.67 sqm
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According to Land Use Rights Grant Contract No. 441323-2011-000033 entered into between the State
Land Resources Bureau of Huidong and EZAEBFR 5 BE /A7 (Huidong Tengyu Trading Co., Ltd.)
on 4 March 2011, the land use rights of the property have been contracted to be granted to EZREEF
B ESEHE /T (Huidong Tengyu Trading Co., Ltd.) with details as follows:-

Location X Lianfeng Village, Renshan Town, Huidong County
Site Area : 62,981.10 sgm

Uses : Residential, Commercial

Plot Ratio : 2.0

Total Gross Floor Area 125,962.20 sqm

According to Land Use Rights Grant Contract No. 441323-2011-000034 entered into between the State
Land Resources Bureau of Huidong and EAEBFE S ER /7 (Huidong Tengyu Trading Co., Ltd.)
on 4 March 2011, the land use rights of the property have been contracted to be granted to EZREBEF
B ZEHR /T (Huidong Tengyu Trading Co., Ltd.) with details as follows:-

Location : Lianfeng Village, Renshan Town, Huidong County
Site Area : 63,256.73 sqm

Uses : Residential, Commercial

Plot Ratio X 2

Total Gross Floor Area 126,513.46 sqm

According to Land Use Rights Grant Contract No. 441323-2011-000035 entered into between the State
Land Resources Bureau of Huidong and EAREFTRBRZEBRE /5T (Huidong Baolai Trading Co., Ltd.)
on 10 March 2011, the land use rights of the property have been contracted to be granted to EZ&EF
kRS EE/AT (Huidong Baolai Trading Co., Ltd.) with details as follows:-

Location : Lianfeng Village, Renshan Town, Huidong County
Site Area © 64,567.43sqm

Uses : Residential, Commercial

Plot Ratio X 2

Total Gross Floor Area : 129,134.86 sqgm

(3) According to Commodity Housing Pre-sale Permit No0.2013013 issued by Huidong Housing
Management Bureau on 26 July 2013, pre-sale of residential building of Nos. 2, 3, 4 and 5 with a total
gross floor area of 132,739.65 sq m has been approved.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the Pre-
sale Permits mentioned above.
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(4)  According to Business License No. 91441323570100644H, BEZR B8 RXBWHR/F (Hui Dong Lai

©)

(6)

Hai Tian Properties Co., Ltd.) was established on 25 February 2011 as a limited company with a
registered capital of RMB125,000,000 for a valid operation period from 25 February 2011 to 25 February
2041.

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

(i)

(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

BHARENXEBRBIARLT (Hui Dong Lai Hai Tian Properties Co., Ltd.) is the sole legal land users
of the property and has obtained the relevant certificates and approval from the government in
respect of the construction of the property;

BHAREFRESREBIWAFR/.ST (Hui Dong Lai Hai Tian Properties Co., Ltd.) has the rights to freely
lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, EREFKEREBEINWBRAT (Hui
Dong Lai Hai Tian Properties Co., Ltd.) has to discharge the mortgage or obtain the mortgagee’s
consent in advance; and

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of the title and grant of major approvals and licenses in accordance with the information
provided to us by the Group are as follows:

State-owned Land Use Rights Certificate Yes
Grant Contract of State-owned Land Use Rights Yes
Pre-sale Permits for Commaodity Housing Yes
Business License Yes
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Valuation Date
31 August 2016

VALUATION CERTIFICATE

Group B - Properties held by the Group under development in the PRC

Particulars of

Property Description and tenure occupancy

The under Central Academy is a residential As at the valuation
construction portion development developed on two date, the property
of Central Academy, parcels of land with a total site area was under

Haihe Education of approximately 268,424.70 sq m. construction.
Park, Junction of

Tianjin Avenue and The property comprises the under

Donggu Road, construction portion of Central

Jinnan District, Academy.

Tianjin, the PRC
As advised by the Group, the
MEXETEERX property is scheduled to be

T A 57 E R completed in 2016 and has a
proposed gross floor area with

N NoRY 2= X .
’Eﬂ\’?"ﬁjﬁﬁ ]:W details as follows:
RRZFEERS
Use Approximate
Gross Floor rea
(sq m)
Above-ground 109,464.55
Below-ground 27,461.55
Total 136,926.10

The property has been held with land
use rights for a term due to expire on
13 April 2081 for residential use and
13 April 2051 for commercial use
(see Note. 1).

Market value in
existing state as at
31 August 2016

RMB511,000,000

(100% interest
attributable to

the Group:
RMB511,000,000)
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Notes:-

(1) According to two State-owned Land Use Rights Certificates issued by People’s Government of Tianjing,
the land use rights of the property have been vested in KEgh 6L ARBHHE AT (Tianjin Sunac Huijie
Zhidi Co., Ltd.) with details as follows: -

Certificate No. Issue Date Expiry date of Use Site area
land use term (sq m)

112051200178 7 June 2012 13 April 2081 Residential 68,838.90

112051300064 22 March 2013 30 May 2081 Residential 199,585.80

Total: 268,424.70

(2)  According to Land Use Rights Grant Contract No. TJ11152011003 entered into between the State Land
Resources Bureau of Tianjin and K:ZgaC ARB#ABR /AT (Tianjin Sunac Huijie Zhidi Co., Ltd.) on
17 February 2011, the land use rights of the property have been contracted to be granted to X;Ezh6]
SCARBEH AR AT (Tianjin Sunac Huijie Zhidi Co., Ltd.) with details as follows:-

Location : Tianjin Haihe Education Park
Site Area : 68,838.9sq m

Uses : Residential

Plot Ratio : 2.2

According to Land Use Rights Grant Contract No. TJ11152011004 entered into between the State Land
Resources Bureau of Tianjin and K:ZgaeC/REHABR /A E (Tianjin Sunac Huijie Zhidi Co., Ltd.) on 17
February 2011, the land use rights of the property have been contracted to be granted to X;ZgaaI3C 7
BEBFR/AT (Tianjin Sunac Huijie Zhidi Co., Ltd.) with details as follows:-

Location : Tianjin Haihe Education Park
Site Area : 199,585.8sq m

Uses : Residential

Plot Ratio : 2.2

(8)  According to two Planning Permits for Construction Use of Land issued by K2/ E:EE X M4
/& (Jinnan District Planning Branch of Tianjin Planning Bureau), the construction site of the property is
in compliance with the urban planning requirements with details as follows:

No. Certificate No. Date of issue Site area
(sqm)
1 2011-0058 25 April 2011 68,837.80
2 2011-0069 24 May 2011 199,582.30
Total: 268,420.10
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4)

(5)

According to nine Planning Permits for Construction Works issued by XEH#lXEEEXALSE

(Jinnan District Planning Branch of Tianjin Planning Bureau), the construction works of the development
are in compliance with the construction works requirements and have been approved with details as

follows:
No. Certificate No. Date of issue Gross floor area
(sqm)

1 2011-0055 26 August 2011 131,482.71
2 2011-0058 1 September 2011 17,946.29
3 2012-0001 27 June 2012 67,692.30
4 2012-0002 27 June 2012 25,853.70
5 2013-0001 28 May 2013 96,990.29
6 2014-0001 27 January 2014 106,924.43
7 2014-0002 11 July 2014 35,699.80
8 2014-0004 22 March 2016 40,377.81
9 2016-0001 22 March 2016 63,902.86

Total: 586,870.19

According to eleven Commencement Permit for Construction Works issued by KZEFAHEEDX E1E

ZR=

(Tianjin Haihe Education Park Management Committee), the construction works of the

development are in compliance with the requirements for works commencement and have been
permitted with details as follows:

No. Certificate No. Date of issue Location Gross floor area
(sq m)

1 12112021201109000 27 September 2011  Tianjin Haihe Education Park 51,122.70
2 12112021201109012 27 September 2011  Tianjin Haihe Education Park 78,343.59
3 12112021201109013 27 September 2011  Tianjin Haihe Education Park 64,754.71
4  12130021201305001 27 May 2013 Tianjin Haihe Education Park 29,690.80
5 12130021201307002 25 July 2013 Tianjin Haihe Education Park 35,614.70
6 12130021201305002 25 July 2013 Tianjin Haihe Education Park 51,928.90
7 12130021201208002 29 August 2012 Tianjin Haihe Education Park 66,590.90
8 12130021201207001 24 July 2012 Tianjin Haihe Education Park 58,521.89
9 12130021201403003 7 March 2014 Tianjin Haihe Education Park 132,985.74
10 12130021201408001 25 August 2014 Tianjin Haihe Education Park 64,707.56
11 1221302015040201121 2April 2015 Tianjin Haihe Education Park 118,496.95
Total: 752,758.44
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(6)  According to Sixty-three Pre-sale Permits for Commodity Housing issued by XEHE T X EMEERE

)

(8)

(9)

(10)

(11)

I#F (Tianjin Land resources and Housing Authority), Central Academy, with a total gross floor area of
581,770.88 sq m, has been permitted for pre-sale.

As advised by the Group, a portion of the property with a gross floor area of approximately 102,500.65
sq m are subject to various Agreements for Sale and Purchase for a total consideration of
RMB1,033,763,754. The total consideration aforesaid in respect of this portion of the property is
reflected and included in our valuation shown above.

As advised by the Group, the total expended construction cost of the property as at the Valuation Date
was RMB108,150,651 whilst the outstanding construction cost for completion of the property as at the
Valuation Date was RMB409,009,452.

As at the valuation date, the estimated Market Value as if completed of the proposed development is
estimated approximately RMB1,208,000,000.

According to Business License No. 91120112566145858F, FKiEgaSC KRB ER AT (Tianjin Sunac

Huijie Zhidi Co., Ltd.) was established on 21 January 2011 as a limited company with a registered capital
of HK700,000,000 for a valid operation period from 21 January 2011 to 20 January 2041.

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) KERALCAREHA R 2T (Tianjin Sunac Huijie Zhidi Co., Ltd.) is the sole legal land users of the
property and has obtained the relevant certificates and approval from the government in respect of
the construction of the property;

(iii) KEREPCAAB AR T (Tianjin Sunac Huijie Zhidi Co., Ltd.) has the rights to freely lease,
transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, FX:Eg613C 78 B 75 BRE 2 5)(Tianjin
Sunac Huijie Zhidi Co., Ltd.) has to discharge the mortgage or obtain the mortgagee’s consent in
advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.
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(12) The status of title and grant of major approvals and licenses in accordance with the information provided

to us by the Group are as follows:

State-owned Land Use Rights Certificates

Grant Contracts of State-owned Land Use Rights
Planning Permits for Construction Works

Permits for Commencement of Construction Works
Pre-sale Permits for Commodity Housing

Business License

Yes
Yes
Yes
Yes
Yes
Yes
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Property

The under
construction portion
of Binhai Center,
Junction of
Qingsheng Road and
Huize Street,
Xiangluo Bay Central
Business District,
Binhai New District,
Tianjin, the PRC

B RETRIEHT X
NE 9255 7 55 (X IR BE1E
5FEEOCARES
RO

Notes:-

VALUATION CERTIFICATE

Description and tenure

Binhai Center is a commercial
development developed on 2 parcels
of land with a total site area of
approximately 17,160.60 sq m.

The property comprises the under
construction portion of Binhai Center.

As advised by the Group, the property
is scheduled to be completed in 2018,
and has a proposed gross floor area
with details as follows:

Use Approximate
Gross Floor rea

(sq m)

Above-ground 83,138.00
Below-ground 23,348.00
Total 106,486.00

The property has been held with land
use rights for a term due to expire on
23 November 2049 for commercial
use (see Note. 1).

Particulars of
occupancy

As at the
valuation date,
the property was
under
construction.

Market value in
existing state as at
31 August 2016

RMB923,000,000

(80% interest
attributable to

the Group:
RMB738,400,000)

(1) According to two Real Estate Title Certificates issued by People’s Government of Tianjin, the land use
rights of the property have been vested in KRB EFE S (Tianjin Yijun Investment Co., Ltd. )
with details as follows: -

Certificate No. Issue Date Expiry date of Use Site area
land use term (sqm)

107050901062 23 December 2009 23 November 2049 Commercial 7,9230

107050901063 23 December 2009 23 November 2049 Commercial 9,237.60

Total: 17,160.60
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(2) According to Land Use Rights Grant Contract and Supplementary Contract No. 2008026, 2010046

(3)

(4)

(%)

entered into between KEHTE L EBEMNEEREERELELERESF (the Tianjin land resources and
Housing Authority Tanggu land and resources branch) and XKERBHEBIR AT (Tianjin Yijun
Investment Co., Ltd. ) between 27 March 2008 and 31 August 2010, the land use rights of the property
have been contracted to be granted to K;ZiRIBTEFIRT] (Tianjin Yijun Investment Co., Ltd. ) with
details as follows:-

Location : East of Binhexi road, South of Wanshunbei Street,
Tanggu District

Site Area : 17,160.60 sg m

Uses : Commercial

Plot Ratio : Land Plot No.1: 1.9,
Land Plot No0.2:10.5,

Total Gross Floor Area : 209,687.00 sg m

According to Planning Permit for Construction Use of Land No. (2008)0038 issued by X:EMiEEZX
¥I/& (Tianjin Tanggu District Planning Bureau) on 17 July 2008, the construction site of a parcel of land
with a total site area of 17,160.60 sq m, is in compliance with the urban planning requirements.

According to 2 Planning Permits for Construction Works issued by KEMESFX MM E LT FEEE
& (Tianjin Binhai New Area Planning and land resources administration), the construction works of the

development are in compliance with the construction works requirements and have been approved with
details as follows:

No. Certificate No. Date of issue Gross floor area
(sq m)
1 (2011)0019 6 April 2011 106,487
2 (2014)1111 18 November 2014 103,201
Total: 209,688

According to a Commencement Permit for Construction Work No. 1210731201012016 issued by X3&
TESXBISMZERE LS B (Tianjin Binhai New Area Construction and traffic bureau Tanggu
branch) on 5 August 2011, the construction works of the development with a gross floor area of
106,487.00 sq m is in compliance with the requirements for works commencement and have been
permitted.

According to Pre-sale Permit for Commodity Housing [2015] 0096-001 issued by KETTEESHX REE
1B 5 (Tianjin Binhai New Area Housing Authority) dated 6 February 2015, portion of the property with a
total gross floor area of 57,955.17 sq m, has been permitted for pre-sale.
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(6) As advised by the Group, a portion of the property with a gross floor area of approximately 3,223.31 sq

(7)

(8)

(9)

(10)

(11)

m are subject to various Agreements for Sale and Purchase for a total consideration of RMB40,753,704.
The total consideration aforesaid in respect of this portion of the property is reflected and included in our
valuation shown above.

As advised by the Group, the total expended construction cost of the property as at the Valuation Date
was RMB410,883,814 whilst the outstanding construction cost for completion of the property as at the
Valuation Date was RMB17,057,731.

As at the valuation date, the estimated Market Value as if completed of the proposed development is
estimated approximately RMB1,164,000,000.

According to Business License N0.91120116668848060K, K:ZEZRBEHEHFIR AT (Tianjin Yijun
Investment Co., Ltd.) was established on 11 January 2008 as a limited company with a registered capital
of RMB30,000,000 for a valid operation period from 11 January 2008 to 10 January 2028.

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) RERBBEBRE.T (Tianjin Yijun Investment Co., Ltd. ) is the sole legal land users of the
property and has obtained the relevant certificates and approval from the government in respect of
the construction of the property;

(i) KERBFERERT (Tianjin Yijun Investment Co., Ltd. ) has the rights to freely lease, transfer,
mortgage and dispose of the land use rights and building ownership of the property provided that
where any of the property has been mortgaged, KZi®RBIRHEEFRAT (Tianjin Yijun Investment
Co., Ltd. ) has to discharge the mortgage or obtain the mortgagee’s consent in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

Real Estate Title Certificates Yes
Grant Contract of State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Planning Permits for Construction Works Yes
Permit for Commencement of Construction Works Yes
Pre-sale Permit for Commaodity Housing Yes
Business License Yes
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Property

The under
construction portion
of Bay Island, Adjoin
Beijing and Tianjin
103 Expressway,
Shuangjie Town,
Beichen District,
Tianjin, the PRC
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Notes:-

VALUATION CERTIFICATE

Particulars of
Description and tenure occupancy
As at the valuation
date, the property
was under
construction.

Bay Island is a residential
development developed on a parcel
of land with a total site area of
approximately 248,119.40 sq m.

The property comprises the under
construction portion of Bay Island.

As advised by the Group, the
property is scheduled to be
completed between 2016 and
2019, and has a proposed gross
floor area with details as follows:

Use Approximate
Gross Floor rea

(sqm)

Above-ground 215,174.40
Below-ground 39,552.00
Total 254,726.40

The property has been held with land
use rights for a term due to expire on
22 October 2083 for residential use
(see Note. 1).

Market value in
existing state as at
31 August 2016

RMB960,000,000

(54% interest
attributable to

the Group:
RMB518,400,000)

(1) According to Real Estate Title Certificate No. 113051300421 dated 6 December 2013 issued by
People’s Government of Tianjin, the land use rights of the property with a total site area of 248,119.40
sg m have been vested in KERIEE L ZEBHE/T (Tianjin Rongyao Real Estate Development Co.,
Ltd.) with terms due to expire on 22 October 2083 for residential use .
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(2)  According to Planning Permit for Construction Use of Land No. 0055 dated 26 October 2013, the

(3)

4)

construction works of the property with a total gross floor area of 248,119.4 sq m have been examined
and such examination has been recorded.

As advised by the Group, the property comprises a portion of the gross floor area as stated in the
Planning Permit for Construction Use of Land mentioned above.

According to Land Use Rights Grant Contract No. TJ11172013001, TJ11172013002 entered into
between the State Land Resources Bureau of Tianjin and XEgHEE W & EHBR/AF (Tianjin Rongyao
Real Estate Development Co., Ltd.) on HEHA 12 July 2013, the land use rights of the property have been
contracted to be granted to KEFEE W& BHIR/.AF (Tianjin Rongyao Real Estate Development Co.,
Ltd.) with details as follows:-

Location : Shuangjie Town, Beichen District
Site Area : 109,117.00 sg m

Uses : Residential, Commercial

Plot Ratio : 1.0-1.6

Total Gross Floor Area : 174,587.20 sqm

Location : Shuangjie Town, Beichen District
Site Area : 139,001.30 sg m

Uses : Residential, Commercial

Plot Ratio : 1.0-1.6

Total Gross Floor Area : 222,402.08 sqg m

According to Planning Permit for Construction Use of Land No. 0055, issued by KEMH# X EIELR X
1 49 B (Tianjin Planning Bureau Beichen District Planning Branch) on 26 October 2013, the

construction site of a parcel of land with a total site area of 248,119.4 sq m, is in compliance with the
urban planning requirements.
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(5) According to seven Planning Permits for Construction Works issued by XZEH#M I BFILRX M52 E
(Tianjin Planning Bureau Beichen District Planning Branch), the construction works of the development
are in compliance with the construction works requirements and have been approved with details as

follows:
No. Certificate No. Date of issue Gross floor area
(sq m)

1 (2014)0057 4 May 2014 54,650.00
2 (2014)0081 15 July 2014 72,415.00
3 (2014)0088 30 July 2014 83,750.00
4 (2014)0102 21 August 2014 11,355.00
5 20150004 24 April 2015 53,735.00
6 (2014)0137 18 May 2015 1,750.00
7 (2015)0044 16 November 2015 92,500.00

Total: 370,155.00

(6) According to ten Permites for Commencement of Construction Works issued by K32 i LR TEEHLF
(Beichen Bureau of administrative approval, Tianjin), the construction works of the development are in
compliance with the requirements for works commencement and have been permitted with details as

follows:
No. Certificate No. Date of issue Location Gross floor area
(sqm)
1 12113020201405008 18 July 2014 South of Shuangjin Road, 54,650.00
Shuangjie Town, Beichen District
2  12113020201407016 29 July 2014 South of Shuangjin Road, 72,415.00
Shuangjie Town, Beichen District
3 12113020201409003 17 November 2014 South of Shuangjin Road, 83,750.00
Shuangjie Town, Beichen District
4 12113090201409014 8 January 2015 South of Shuangjin Road, 11,355.00
Shuangjie Town, Beichen District
5 1201132015043005121 30 April 2015 South of Shuangjin Road, 53,735.00
Shuangjie Town, Beichen District
6 1201132015081401161 14 August 2015 South of Shuangjin Road, 1,750.00
Shuangjie Town, Beichen District
7 1201132016042001121 20 April 2016 South of Shuangjin Road, 53,446.00
Shuangjie Town, Beichen District
8 1201132016052501161 25 May 2016 South of Shuangjin Road, 92,500.00
Shuangjie Town, Beichen District
9 1201132016060701141 7 June 2016 South of Shuangjin Road, 4,940.00
Shuangjie Town, Beichen District
10 1201132016080801121 8 August 2016 South of Shuangjin Road, 53,795.00
Shuangjie Town, Beichen District
Total: 482,336.00
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(7) According to 9 Pre-sale Permits for Commodity Housings issued by XKETME T X BENEEEER

(8)

(9)

(10)

(11)

(Tianjin city Land resources and Housing Authority), Bay Island, with a total gross floor area of
169,920.45 sg m, has been permitted for pre-sale, with details as follows

No. Certificate No. Date of issue Property Gross floor area
(sq m)

1 [2014] 0428-001-002 16 May 2014 Bay Garden 43,424.28
No.1,4(1-13),2(1-7),3

2  [2014] 0683-001-003 31 July 2014 Bay GardenNo.20-22 8,429.74

3  [2014] 0684-001-011 31 July 2014 Bay Garden 37,978.97

No.23-28,38-42

4 [2014] 0932-001-006 3 September 2014 Bay Garden 6,590.75
No.55,56,69,70,81,82

5 [2014] 1196-001 18 October 2014  Bay GardenNo.5,9(1-21,27) 26,110.28

6 [2014] 1051-001 5 November 2014 Bay GardenNo.6(1-9),7,8 40,679.34

7 [2014] 1050-001 5 November 2014 Bay Garden 4,678.31

No0.53,54,57,68,71

8 [2015] 0189-001 1 April 2015 Bay GardenNo.9(22-26) 311.70

9 [2016] 0015-001 13 January 2016 Bay BuildingNo.1 1,717.08

Total: 169,920.45

As advised by the Group, a portion of the property with a gross floor area of approximately 195,354.68
sq m are subject to various Agreements for Sale and Purchase for a total consideration of
RMB1,987,685,378. The total consideration aforesaid in respect of this portion of the property is reflected
and included in our valuation shown above.

As advised by the Group, the total expended construction cost of the property as at the Valuation Date
was RMB341,053,344 whilst the outstanding construction cost for completion of the property as at the
Valuation Date was RMB828,578,201.

As at the valuation date, the estimated Market Value as if completed of the proposed development is
estimated approximately RMB2,455,000,000.

According to Business License N0.911201135987486375, KEmMBEBW X EFHR AT (Tianjin
Rongyao Real Estate Development Co., Ltd.) was established on 7 March 2013 as a limited company
with a registered capital of RMB500,000,000 for a valid operation period from 7 March 2013 to 6 March
2033.
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(12) We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser,
which contains, inter alia, the following information:

(13)

(i)

(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

KEFMES I EREBGRAT (Tianjin Rongyao Real Estate Development Co., Ltd.) is the sole
legal land users of the property and has obtained the relevant certificates and approval from the
government in respect of the construction of the property;

KEFEEWLEBR T (Tianjin Rongyao Real Estate Development Co., Ltd.) has the rights
to freely lease, transfer, mortgage and dispose of the land use rights and building ownership of the
property provided that where any of the property has been mortgaged, KEFIREE W LZEEREL
7 (Tianjin Rongyao Real Estate Development Co., Ltd.) has to discharge the mortgage or obtain
the mortgagee’s consent in advance; and

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

Real Estate Title Certificate(for Land) Yes
Grant Contracts of State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Planning Permits for Construction Works Yes
Permits for Commencement of Construction Works Yes
Pre-sale Permitd for Commodity Housing Yes
Business License Yes
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Property

The under
construction portion
of Sunac City,
Junction of
Dengzhou South
Road and Fangshan
Road, Dongli District,
Tianjin, the PRC
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VALUATION CERTIFICATE

Particulars of
Description and tenure occupancy
As at the valuation
date, the property
was under
construction.

Sunac City is a residential and
commercial development developed
on thirteen parcels of land with a total
site area of approximately
261,353.10 sq m.

The property comprises the under
construction portion of Sunac City.

As advised by the Group, the
property is scheduled to be
completed in 2017 and has a
proposed gross floor area with
details as follows:

Use Approximate
Gross Floor rea

(sqm)

Above-ground 214,073.21
Below-ground 50,677.71
Total 264,750.92

The property has been held with land
use rights for a term due to expire on
13 June 2077 for residential use (see
Note. 1).

Market value in
existing state as at
31 August 2016

RMB3,239,000,000

(75% interest
attributable to

the Group:
RMB2,429,250,000)
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Notes:-

(1)

According to thirteen Real Estate Title Certificates issued by Tianjin Land Resources and Real Estate
Management Bureau, the land use rights of the property with a total site area of 261,353.10 sq m have

been vested in KERAITTEB I HR/AT (Tianjin Sunac Yuanhao Real Estate Co., Ltd.) with details

as follows:
Certificate No. Expiry date of Use Site area
land use term (sq m)

(2016) 1018812 13 June 2077 Residential 26,404.40
(2016) 1018824 13 June 2077 Residential 18,989.60
(2016) 1018820 13 June 2077 Residential 25,036.70
(2016) 1018815 13 June 2077 Residential 14,428.00
(2016) 1018815 13 June 2077 Residential 17,906.30
(2016) 1018817 13 June 2077 Residential 18,007.40
(2016) 1018813 13 June 2077 Residential 18,091.10
(2016) 1018818 13 June 2077 Residential 26,449.80
(2016) 1018816 13 June 2077 Residential 34,655.20
(2016) 1018822 13 June 2077 Residential 25,934.90
(2016) 1018821 13 June 2077 Residential 26,532.30
(2016) 1018823 13 June 2077 Residential 3,917.20
(2016) 1018814 13 June 2077 Residential 5,000.20

(2)

Total: 261,353.10

According to Land Use Rights Grant Contracts and two Supplementary Contracts entered into between
the Tianjin Binhai Development Investmetn Co., Ltd. and X;Egi6TiE B\ BRAF (Tianjin Rongyao
Real Estate Development Co., Ltd.) between 25 January 2016 and 2 February 2016 , the land use rights
of the property have been contracted to be granted to KiEgh|TEBWER AT (Tianjin Sunac
Yuanhao Real Estate Co., Ltd.) with details as follows:-

Location South of Jinbin Avenue, East of Dengzhounan Road, Dongli District
Site Area 26,404.40 sqm

Uses : Residential

Plot Ratio : <2.0

Total Gross Floor Area 52,808.80 sq m

Location South of Jinbin Avenue, East of Dengzhounan Road, Dongli District
Site Area 18,989.60 sg m

Uses : Residential

Plot Ratio : <1.6

Total Gross Floor Area 30,383.36 sqm
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Location South of Haiku Road, East of Tongzhou Road, Dongli District
Site Area 25,036.70 sq m

Uses Residential

Plot Ratio <2.0

Total Gross Floor Area

50,073.40 sgqm

Location North of the Junction of Dengzhounan Road and Haishan Road,
Dongli District

Site Area 14,428.00 sqg m

Uses Residential

Plot Ratio <1.9

Total Gross Floor Area

27,413.20sgm

Location Southeast of the Junction of Tongzhounan Road and Haiyue
Road, Dongli District

Site Area 17,906.30 sgm

Uses Residential

Plot Ratio 1.7

Total Gross Floor Area

30,440.71sgm

Location South of Haiyue Road, East of Guihang Road, Dongli District
Site Area 18,007.40 sgm

Uses Residential

Plot Ratio <1.8

Total Gross Floor Area

32,413.32sqm

Location North of Fangshan Road, East of Dengzhou Road, Dongli District
Site Area 18,091.10 sgm

Uses Residential

Plot Ratio <1.9

Total Gross Floor Area

34,373.09 sgm

Location South of Haishan Road, East of Dengzhou Road, Dongli District
Site Area 26,449.80 sq m

Uses Residential

Plot Ratio <1.8

Total Gross Floor Area

47,609.64 sq m
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(3)

Location

Site Area

Uses

Plot Ratio

Total Gross Floor Area

Location

Site Area

Uses

Plot Ratio

Total Gross Floor Area

Location

Site Area

Uses

Plot Ratio

Total Gross Floor Area

Location

Site Area

Uses

Plot Ratio

Total Gross Floor Area

Location

Site Area

Uses

Plot Ratio

Total Gross Floor Area

Northwest of the Junction of Yuejinbei Road and Fangshan Road,
Dongli District

34,655.20 sg m

Residential

<1.8

62,379.36 sq m

Northeast of the Junction of Haikun Road and Tongzhounan Road,
Dongli District

25,934.90sgm

Residential

<2.0

51,869.80 sq m

South of Jinbin Avenue, North of Haikun Road, Dongli District
26,532.30sgqm

Commercial

<3.0

79,596.90 sg m

West of Dengzhounan Road, Dongli District
3,917.20sgm

Residential

<2.0

7,834.40gm

East of Guihang Road, North of Huishan Road, Dongli District
5,000.20 sg m

Residential

<0.6

3000.12 sgm

According to 13 Planning Permits for Construction Use of Land issued by XZEW#MLBIERXFKIS
/@ (Tianjin Planning Bureau Beichen District Planning Branch) between 28 March 2016 and 5 May

2016, the construction site of 13 parcels of land with a total site area of 261,350.80 sq m, is in compliance
with the urban planning requirements.
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(4) According to 5 Planning Permits for Construction Works issued by XET MY FILREAL S B

(5)

(6)

(Tianjin Planning Bureau Beichen District Planning Branch), the construction works of the development
are in compliance with the construction works requirements and have been approved with details as
follows:

No. Certificate No. Date of issue Gross floor area
(sq m)

1 (2016)0019 8 July 2016 72,708.20
2 (2016)0027 16 August 2016 44,883.20
3 (2016)0017 8 July 2016 38,013.00
4 (2016)0018 8 July 2016 47,272.70
5 (2016)0026 16 August 2016 71,701.20

Total: 274,578.30

According to 2 Commencement Permits for Construction Works issued by KZEMHILRTEEHLE
(Beichen Bureau of administrative approval, Tianjin), the construction works of the development are in
compliance with the requirements for works commencement and have been permitted with details as
follows:

No. Certificate No. Date of issue Location Gross floor area
(sq m)
1 1201102016081200000 12 August 2016 South of Jinbin Avenue, West 38,013.00

of Yuejinxi Road, Dongli District
2 1201102016081900000 19 August 2016 South of Jinbin Avenue, West of 47,272.70
Yuejinxi Road, Dongli District
Total: 85,285.70

According to 4 Pre-sale Permits for Commodity Housings issued by X3ZEHE LT R BENEEEER

(Tianjin city Land resources and Housing Authority), Sunac City, with a total gross floor area of 17,215.33
sg m, has been permitted for pre-sale, with details as follows:

No. Certificate No. Date of issue Property Gross floor area
(sqm)
1 [2016] 30 August 2016 Block 2,6, Rongli Garden 4,717.92
No0.0806-001-002
2 [2016] No.0748-001 17 August 2016 Block 3, Rongli Garden 2,391.50
3 [2016] No.0747-001 17 August 2016 Block4, Rongli Garden 5,243.99
4 [2016] 30 August 2016 Block 5, Rongli Garden 4,861.92

N0.0805-001-002

Total: 17,215.33
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(7) As advised by the Group, the total expended construction cost of the property as at the Valuation Date

(8)

(9)

(10)

(11)

was RMB101,768,020 whilst the outstanding construction cost for completion of the property as at the
Valuation Date was RMB1,231,406,970.

As at the valuation date, the estimated Market Value as if completed of the proposed development is
estimated approximately RMB4,882,000,000.

According to Business License N0.91120110MAO7E0659U, X:EgmglT kB W HR AT (Tianjin

Sunac Yuanhao Real Estate Co., Ltd.) was established on 7 March 2013 as a limited company with a
registered capital of RMB100,000,000 for a valid operation period from 7 March 2013 to 6 March 2033.

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

(i) The Real Estate Title Certificate(for Land) of the property are valid, legal and enforceable under
the PRC laws;

(i) KR TEBWHRAT (Tianjin Sunac Yuanhao Real Estate Co., Ltd.) is the sole legal land

users of the property and has obtained the relevant certificates and approval from the government
in respect of the construction of the property;

(iii) KERGTEB WA T (Tianjin Sunac Yuanhao Real Estate Co., Ltd.) has the rights to freely
lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, KEgaglTEB W HBRAT (Tianjin
Sunac Yuanhao Real Estate Co., Ltd.) has to discharge the mortgage or obtain the mortgagee’s
consent in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

Real Estate Title Certificate(for Land) Yes
Grant Contracts of State-owned Land Use Rights Yes
Planning Permits for Construction Use of Land Yes
Planning Permits for Construction Works Yes
Permits for Commencement of Construction Works Yes
Pre-sale Permits for Commodity Housings Yes
Business License Yes
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Valuation Date
31 August 2016

Property

The under
construction portion
of The European
Garden for City -
West, 36 South
Lujiao — Anmilan
Road, Banan District,
Chongging, the PRC

PEEXTERK
FRE AR
36 SRR L I T
FEBS

VALUATION CERTIFICATE

Particulars of
Description and tenure occupancy
As at the valuation
date, the property
was under
construction.

The European Garden for City - West
is a residential and commercial
development developed on 5 parcels
of land with a total site area of
approximately 469,927.00 sq m.

The property comprises the under
construction portion of The European
Garden for City - West.

As advised by the Group, the
property is scheduled to be
completed in 2017,and has a
proposed gross floor area with
details as follows:

Use Approximate
Gross Floor rea

(sqm)

Above-ground 171,710.94
Below-ground 26,451.77
Total 198,162.71

The property has been held with land
use rights for a term due to expire on
29 September 2063 for residential
use and 29 September 2053 for
commercial use (see Note. 1).

Market value in
existing state as at
31 August 2016

RMB754,000,000

(100% interest
attributable to

the Group:
RMB754,000,000)
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Notes:-

(1) According to 5 State-owned Land Use Rights Certificates issued by E X E T X BENEEEER
(Bureau of Land Resources and Housing Management of Chongqing Municipality), the land use rights
of the property have been vested in B[Rt 2B W HREAT (Chongging Sunac Qiyang Real Estate
Co., Ltd.) with details as follows: -

Certificate No. Issue Date Expiry date of Use Site area
land use term (sq m)
202D-2014-00085 19-Feb-2014 29-Sep-2053 Commercial 16,132.00
202D-2014-00219 18-Apr-2014 29-Sep-2053 Commercial 20,179.00
29-Sep-2063 Residential
202D-2014-00220 18-Apr-2014 29-Sep-2053 Commercial 31,639.00
29-Sep-2063 Residential
202D-2014-00221 18-Apr-2014 29-Sep-2053 Commercial 35,272.00
29-Sep-2063 Residential
202D-2014-00222 18-Apr-2014 29-Sep-2053 Commercial 44,915.00
29-Sep-2063 Residential
Total: 148,137.00

(2)  According to Land Use Rights Grant Contract No.(2013)287 entered into between EK T E T & EME
EEMF (Bureau of Land Resources and Housing Management of Chongging Municipality) (the
Grantor) and E[XKghtl BB I H R/ 5] (Chongging Sunac Qiyang Real Estate Co., Ltd.) (Grantee) on
8 Octomber 2013, the land use rights of the property have been contracted to be granted to K¢l =
FBWAHPE/T (Chongging Sunac Qiyang Real Estate Co., Ltd.) with details as follows:-

Location No.M02/02,M05-1/02, M06/02, M10-1/02, Part M Group Lujiao,
Banan District, Chongqing.

Site Area 132,005.00 sg m

Uses Residential, Commercial

Plot Ratio 1.73

Total Gross Floor Area

228,262.6 sqm
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(3) According to Land Use Rights Grant Contract No.(2013)285 entered into between EK T E T & IEME

4)

(5)

(6)

2 & I F (Bureau of Land Resources and Housing Management of Chongging Municipality) (the
Grantor) and E X6 EE B B R A8 (Chongging Sunac Qiyang Real Estate Co., Ltd.) (Grantee) on
8 Octomber 2013, the land use rights of the property have been contracted to be granted to KBt 3
EBIWAPE/AT (Chongging Sunac Qiyang Real Estate Co., Ltd.) with details as follows:-

Location : No0.M03/02,M04/02, M07-1/02, M07-2/02, M08-1/02, M08-2/02,
Part M, Group Lujiao, Banan District, Chongqing.

Site Area : 179,938.00 sqm

Uses : Residential, Commercial

Plot Ratio : 1.97

Total Gross Floor Area : 354,245.80 sq m

According to Planning Permit for Construction Use of Land No. 500113201400537 issued by EXH

¥I/& (Planning Bureau of Chongging Municipal) on 30 September 2014, the construction site of a parcel
of land with a total site area of 311,943.00 sq m, is in compliance with the urban planning requirements.

According to 2 Planning Permits for Construction Works issued by EKTi#i%lIF (Planning Bureau of

Chongqging Municipal), the construction works of the development are in compliance with the
construction works requirements and have been approved with details as follows:

No. Certificate No. Date of issue Gross floor area
(sq m)
1 50113201500057 25-Jun-2015 70,863.54
2 50113201500058 25-Jun-2015 92,952.17
Total: 163,815.71

According to 3 Permits for Commencement of Construction Works issued by E R B XIS BIRE
5% (Chongging Banan Urban Construction Committee), the construction works of the development

are in compliance with the requirements for works commencement and have been permitted with details
as follows:

No. Certificate No. Date of issue Location Gross floor area
(sgm)
1 500113201510080101 8-Oct-2015 M06/02 39,305.45
2 500113201509290101 29-Sep-2015 M06/02 31,558.09
3 500113201508130101 13-Aug-2015 M10-1/02 92,952.17
Total: 163,815.71
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(7) As advised by the Group, a portion of the property with a gross floor area of approximately 68,331.90 sq

(8)

(9)

(10)

(11)

(12)

m are subject to various Agreements for Sale and Purchase for a total consideration of RMB262,557,278.
The total consideration aforesaid in respect of this portion of the property is reflected and included in our
valuation shown above.

As advised by the Group, the total expended construction cost of the property as at the Valuation Date
was RMB49,944,476 whilst the outstanding construction cost for completion of the property as at the
Valuation Date was RMB615,994,719.

As at the valuation date, the estimated Market Value as if completed of the proposed development is
estimated approximately RMB1,848,000,000.

According to Business License No. 91500113077289738N, ERptlE B WHR AT (Chongging
Sunac Qiyang Real Estate Co., Ltd.) was established on 18 September 2013 as a limited company with
a registered capital of 2,280,000,000HKD for a valid operation period from 18 September 2013 to 17
September 2063.

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) |t EEBIWAR AT (Chongging Sunac Qiyang Real Estate Co., Ltd.) is the sole legal land
users of the property and has obtained the relevant certificates and approval from the government
in respect of the construction of the property;

(iii) EXRpAIEEB WA /AT (Chongging Sunac Qiyang Real Estate Co., Ltd.) has the rights to
freely lease, transfer, mortgage and dispose of the land use rights and building ownership of the
property provided that where any of the property has been mortgaged, EXai6]EEB W BRA
&) (Chongging Sunac Qiyang Real Estate Co., Ltd.) has to discharge the mortgage or obtain the
mortgagee’s consent in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Grant Contracts of State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Planning Permits for Construction Works Yes
Permits for Commencement of Construction Works Yes
Business License Yes
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VALUATION CERTIFICATE

Particulars of

Property Description and tenure occupancy

The under Villa Royale is a residential and As at the valuation
construction portion commercial development developed date, the property
of Villa Royale, on two parcels of land with a total was under

1 Chuanda Road, site area of approximately construction.
Shuangliu District, 205,254.26 sq m.

Chengdu,

Sichuan Province, The property comprises the under

the PRC construction portion of Villa Royale.

hEN) | ERET As advised by the Group, the

WX | K12 property is scheduled to be

completed in 2018 and has a
proposed gross floor area with
details as follows:

KB SRS

Use Approximate
Gross Floor rea

(sqm)

Above-ground 45,366.92
Below-ground 12,326.67
Total 57,693.59

The property has been held with land
use rights for a term due to expire on
28 March 2075 for residential use
and 28 March 2045 for commercial
use (see Note. 1).

Market value in
existing state as at
31 August 2016

RMB275,000,000

(100% interest
attributable to

the Group:
RMB275,000,000)
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Notes:-

(1) According to two State-owned Land Use Rights Certificates issued by IR E NREAF (People’s

(2)

Government of Shuangliu County), the land use rights of the property have been vested in & X1E R
WrEFABR/.AE (Chengdu Zhongyi Real Estate Co., Ltd.) with details as follows: -

Certificate No. Issue Date Expiry date of Use Site area
land use term (sq m)
No. (2008)1097 3 -Jul-2008 Residential 28 March 2075 136,553.33
No. (2013)9838 28-May-2013 Residential 28 March 2075 68,700.93
Commercial 28 March 2045
Total: 205,254.26

According to Grant Contract of State-owned Land Use Rights No. 51-01-06 (2005) 049 entered into
between IR EE T &JER (Bureau of Land and Resources of Shuangliu County) (the “Grantor”) and

ARG AFR /5 (Chengdu Zhongyi Real Estate Co., Ltd.), the Grantor has granted the
land use rights of the property with a total site area of 133,351.05 sq m to the Grantee with the particulars
as follows:-

Location : Guangming Village, Wenxing Town, Shuangliu County
Site Area : 133,351.05sgm

Uses : Residential, Commercial

Plot Ratio : <1.0

Total Gross Floor Area : <133,351.05sgm

According to Land Use Rights Grant Contract No. 51-01-06 (2005) 168, entered into between the
State Land Resources Bureau of Shuangliu County and F{#F ARG EM=F L BE AT (Chengdu
Zhongyi Real Estate Co., Ltd.) on 18 October 2005, the land use rights of the property have been
contracted to be granted to FE AR I8 EHIF=F L BR/AF (Chengdu Zhongyi Real Estate Co., Ltd.) with
details as follows:

Location : Xihanggang Street, Shuangliu County
Site Area : 68,700.93 sqgm

Uses : Residential, Commercial

Plot Ratio : 1.2

Total Gross Floor Area : 82,441.12 sgm
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(3)  According to two Planning Permits for Construction Use of Land all issued by SUREMKEEF

(Bureau of Urban Planning of Shuangliu County), the construction site of a parcel of land with a site area
of 325.95 mus, is in compliance with the urban planning requirements with details as follows:

No. Certificate No. Date of issue Use Site area
(mu)

1 510122200821066 14 -Oct-2010 Residential, Commercial 204.80

2 (05) 256 15 -Nov-2005 Residential, Commercial 121.15

Total: 325.95

(4)  According to two Planning Permits for Construction Works all issued by 3G E#KIEIE R (Bureau of
Urban Planning of Shuangliu County) dated 25 January 2013, the construction works with a total planned
gross floor area of 57,349.82 sq m are in compliance with the urban planning requirements and have
been approved with details as follows:

No. Certificate No. Construction project Gross floor area
(sq m)
1 510122201331017 Phase 7 of Chengnanyijia 50,294.50
2 510122201331018 Phase 8 of Chengnanyijia 7,055.32
Total: 57,349.82

(5) According to two Permits for Commencement of Construction Works all issued by Urban and Rural
Construction Bureau of Shuangliu County (XU &5 £ #1% /), the property with a total gross floor area
of 57,349.82 sq m is in compliance with the requirements for works commencement and have been
permitted with details as follows:

No. Certificate No. Date of issue Location Gross floor area
(sq m)
1 2014(018) 20-Jan-2014 Guangming village 50,294.5
2 2014(017 30-Jan-2014 Guangming village, Wenxing Town, 7,055.32
Total: 57,349.82

(6) As advised by the Group, the total expended construction cost of the property as at the Valuation Date
was RMB41,249,097 whilst the outstanding construction cost for completion of the property as at the
Valuation Date was RMB253,725,177.

(7) As at the valuation date, the estimated Market Value as if completed of the proposed development is
estimated approximately RMB731,000,000.
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(8) According to Business License No. 915101227712190942 RR#B 4% 18 Bt = F & B R 2 5] (Chengdu

(9)

(10)

Zhongyi Real Estate Co., Ltd.) was established on 9 March 2005 as a limited company with a registered
capital of RMB200,000,000 for a valid operation period from 9 March 2005 for long term.

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

(i)

(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

AR AR I8 B = FF & B BR A 5] (Chengdu Zhongyi Real Estate Co., Ltd.) is the sole legal land users
of the property and has obtained the relevant certificates and approval from the government in
respect of the construction of the property;

REBAN G B - & B R/~ 5] (Chengdu Zhongyi Real Estate Co., Ltd.) has the rights to freely lease,
transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, &3 REEMZ=F L BR AT
(Chengdu Zhongyi Real Estate Co., Ltd.) has to discharge the mortgage or obtain the mortgagee’s
consent in advance; and

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Grant Contracts of State-owned Land Use Rights Yes
Planning Permits for Construction Use of Land Yes
Planning Permits for Construction Works Yes
Permits for Commencement of Construction Works Yes
Business License Yes
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VALUATION CERTIFICATE

Particulars of

Property Description and tenure occupancy
The under Residence Du Lac is a residential As at the valuation
construction portion and commercial development date, the property
of Residence Du Lac, developed on one parcel of land with ~ was under
468 Xiehe Street, a total site area of approximately construction.
Shuangliu District, 99,893.44 sq m.
Chengdu,
Sichuan Province, The property comprises the under
the PRC construction portion of Residence Du

Lac.

FEMN)IERET
7 X TR As advised by the Group, the
O s property is scheduled to be
4681f$’ﬂ@%2 completed in between 2017 and
EEH S 2018, and has a proposed gross floor
area with details as follows:

Use Approximate
Gross Floor rea

(sq m)

Above-ground 144,100.40
Below-ground 44,967.87
Total 189,068.27

The property has been held with land
use rights for a term due to expire on
25 November 2082 for residential
use and 25 November 2052 for
commercial use (see Note. 1).

Notes:-

Market value in
existing state as at
31 August 2016

RMB531,000,000

(100% interest
attributable to

the Group:
RMB531,000,000)

(1) According to State-owned Land Use Rights Certificate No. (2013)2584 dated on 24 January 2013 issued
by WinE ARE (Shuangliu County People’s Government), the land use rights of the property with a
total site area of 99,893.44 sq m have been vested in & EZFHE L FE/AT (Chengdu Guojia
Zhongyu Real Estate Co., Ltd.) with terms due to expire on on 25 November 2082 for residential use

and 25 November 2052 for commercial use.
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(2)  According to Land Use Rights Grant Contract No. 510106-2012-B-005 entered into between the X7 &

(3)

4)

(5)

E+%ER (Shuangliu County Bureau of Land and Resources) (the “Grantor”) and &R E 3= Hia &
HIE/A 7 (Chengdu Guojia Zhongyu Real Estate Co., Ltd.) (the “Grantee”) on 21 November 2012, the
land use rights of the property have been contracted to be granted to FEE EZHGEINEIR AT
(Chengdu Guojia Zhongyu Real Estate Co., Ltd.) with details as follows:-

Location : Group5,0utang Village, Gongxing Street, Group 7,8,
Qinghe Community, Huayang Street, Shuangliu County

Site Area : 99,893.44 sgm

Uses : Residential, Commercial

Plot Ratio : >1.8, <3.0

According to Planning Permit for Construction Use of Land No. 510122201321003 issued by IUGR 2
Y& F (Bureau of Urban Planning of Shuangliu County) on 22 January 2013, the construction site of
a parcel of land with a total site area of 193.5578 mus, is in compliance with the urban planning
requirements..

According to one Planning Permits for Construction Works No. 510122201431022 issued by 3R 241
Y& F (Bureau of Urban Planning of Shuangliu County) on 25 April 2014, he construction works with

a total planned gross floor area of 188,672.58 sq m are in compliance with the urban planning
requirements and have been approved.

According to two Permit for Commencement of Construction Works issued by 3IUR 2K 2 Ei%F (Urban
and Rural Construction Bureau of Shuangliu County), the construction works of the development are in
compliance with the requirements for works commencement and have been permitted with details as
follows:

No. Certificate Date of issue Location Gross floor area
No. (sq m)

1 (2014)140 30 —-Dec-2014 Block1-5,24,35,Part A of Basement / Phase2 122,892.12
2 (2014)141 30 —Dec-2014 Block6-10 ,part B of Basement, 65,780.46
Facilities / Phase2

Total: 188,672.58
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(6)  According to two Pre-sale Permits for Commodity Housing, the property with a total gross floor area of

(7)

(8)

(9)

(10)

(11)

61,204.99 sq m are permitted for pre-sale with details as follows:

Permit No. Block/Phase Issue Date Gross floor area
(sq m)
13537 Block1,2,24/Phase2 26- February -2016 43,000.56
13509 Block25/Phase?2 04- November-2015 15,005.86
Total: 58,006.42

As advised by the Group, a portion of the property with a gross floor area of approximately 120,593.39
sq m are subject to various Agreements for Sale and Purchase for a total consideration of
RMB660,219,478. The total consideration aforesaid in respect of this portion of the property is reflected
and included in our valuation shown above.

As advised by the Group, the total expended construction cost of the property as at the Valuation Date
was RMB90,680,165 whilst the outstanding construction cost for completion of the property as at the
Valuation Date was RMB402,446,665.

As at the valuation date, the estimated Market Value as if completed of the proposed development is
estimated approximately RMB1,192,000,000.

According to Business License No. 91510122057468173Q, #E=Z+FHmEB W AR T (Chengdu

Guojia Zhongyu Real Estate Co., Ltd.) was established on 20 November 2015 as a limited company
with a registered capital of RMB50, 000,000 for a valid operation period from 16 November 2012 to long
term.

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) FEEZE P HBEWBRE/AT (Chengdu Guojia Zhongyu Real Estate Co., Ltd.) is the sole legal land
users of the property and has obtained the relevant certificates and approval from the government
in respect of the construction of the property;

(iii) HEAMEZPHBEWHR/AT (Chengdu Guojia Zhongyu Real Estate Co., Ltd.) has the rights to
freely lease, transfer, mortgage and dispose of the land use rights and building ownership of the
property provided that where any of the property has been mortgaged, F#E =T aB W ERELA
&) (Chengdu Guojia Zhongyu Real Estate Co., Ltd.) has to discharge the mortgage or obtain the
mortgagee’s consent in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.
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(12) The status of title and grant of major approvals and licenses in accordance with the information provided

to us by the Group are as follows:

State-owned Land Use Rights Certificate

Grant Contract of State-owned Land Use Rights
Planning Permit for Construction Use of Land
Planning Permit for Construction Works

Permits for Commencement of Construction Works
Pre-sale Permits for Commodity Housing

Business License

Yes
Yes
Yes
Yes
Yes
Yes
Yes
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Property

The under
construction portion
of Residence Du
Paradis, South Swan
West Lake Road,
Beside Peking
University Affiliated
Elementary Schoal,
Longquanyi District,
Chengdu, Sichuan
Province, the PRC

HE )& AR
HRBEX KIS
& (ALK /NGS)

RF&ERERT S

VALUATION CERTIFICATE

Description and tenure

Residence Du Paradis is a
residential development developed
on a parcels of land with a total site
area of approximately 99,609.00 sq
m.

The property comprises the under
construction portion of Residence Du
Paradis.

As advised by the Group, the
property is scheduled to be
completed in between 2016 and
2018,and has a proposed gross floor
area with details as follows:

Use Approximate
Gross Floor Area

(sq m)

Above-ground 398,347.18
Below-ground 177,379.17
Total 575,726.35

The land use rights of the property
have been granted for a term due to
expire on 14 January 2083 for
residential use and on 14 January
2053 for commercial use (see Note
1).

Particulars of
occupancy

As at the valuation
date, the property
was under
construction.

Market value in
existing state as at
31 August 2016

RMB1,628,000,000

(100% interest
attributable to

the Group:
RMB1,628,000,000)
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Notes:-

(1) According to State-owned Land Use Rights Certificate No. (2013) 6495 dated 18 April 2013 issued by

(2)

(3)

4)

REPH ARBUSF (Chengdu Municipal People’s Government), the land use rights of the property with a
total site area of 99,609.00 sq m have been vested in FEITHRKEEWLHR AT (Chengdu Yongping

Real Estate Co., Ltd.) with terms due to expire on on 14 January 2083 for residential use and 14 January
2053 for commercial use.

According to Land Use Rights Grant Contract No. 510101-2012-241 entered into between the State
Land Resources Bureau of Longquan and pi#EBmikFEEIHR/AT (Chengdu Yongping Real Estate
Co., Ltd.) on 7 January 2013, the land use rights of the property have been contracted to be granted to
RER TR EE I BR/.T (Chengdu Yongping Real Estate Co., Ltd.) with details as follows:-

Location : West of Jinfeng Road, West Road South
extension,Damian street

Site Area : 99,609 sgm

Uses : Residential, Commercial

Plot Ratio : <6 and =5.5

According to Planning Permit for Construction Use of Land No. 510112201320011 issued by p{#R i &

REXFKEER (Chengdu Longquanyi Planning Commission) on 12 March 2013, the construction

site of a parcel of land with a total site area of 99,609.50 sq m, is in compliance with the urban planning
requirements.

According to 4 Planning Permits for Construction Works issued by fi#fi T RBEX MU EEF

(Chengdu Longquanyi Planning Commission), the construction works of the development are in
compliance with the construction works requirements and have been approved with details as follows:

No. Certificate No. Date of issue Gross floor area
(sq m)
1 510112201330010 20 March 2013 234,688.25
2 510112201330013 01 April 2013 4,431.16
3 510112201430004 27 February 2014 316,958.75
4 510112201530009 12 February 2015 258,712.05
Total: 814,790.21
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(5) According to 5 Permits for Commencement of Construction Works issued by f{&im LR EX K=

(6)

(7)

(8)

9)

(10)

/@ (Chengdu Longquanyi Planning Commission), the construction works of the development are in

compliance with the requirements for works commencement and have been permitted with details as
follows:

No. Certificate No. Date of issue Location Gross floor area
(sq m)
1 510112201304010101 01 April 2013 Jinfeng Street, Damian Town, 239,119.41

Longquanyi District
2 510112201403050101 05 March 2014 Damian Town, Longquanyi District 166,681.23
3 510112201406240101 24 June 2014 West of Damian Town, 150,277.52
Longquanyi District
4 510112201604200201 20 April 2016 West of Jinfeng Road, West Road 144,475.10
South extension,Damian street
5 510112201604200301 20 April 2016 West of Jinfeng Road, West Road 114,236.95
South extension,Damian street
Total: 814,790.21

According to12 Pre-sale Permits for Commodity Housing issued by &M FREBEXINZ BEFEERF
(Urban and Rural Real Estate Administration of Chengdu Longquanyi), with a total gross floor area of
418,070.52 sq m, has been permitted for pre-sale.

As advised by the Group, a portion of the property with a gross floor area of approximately 176,499.56
sq m are subject to various Agreements for Sale and Purchase for a total consideration of
RMB933,270,452. The total consideration aforesaid in respect of this portion of the property is reflected
and included in our valuation shown above.

As advised by the Group, the total expended construction cost of the property as at the Valuation Date
was RMB413,340,910 whilst the outstanding construction cost for completion of the property as at the
Valuation Date was RMB1,032,447,987.

As at the valuation date, the estimated Market Value as if completed of the proposed development is
estimated approximately RMB3,432,000,000.

According to Business License No. 510112000100608 dated 23 September 2014, Chengdu Yongping
Real Estate Co., Ltd. (F#&BKFEEIEFE/.AF)) was established on 31 December 2012 as a limited

company with a registered capital of RMB20,000,000 for a valid operation period from 31 December
2012.
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(11) We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser,
which contains, inter alia, the following information:

(12)

(i)

(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

AR K& M FFR 22 5] (Chengdu Yongping Real Estate Co., Ltd.) is the sole legal land users of the
property and has obtained the relevant certificates and approval from the government in respect of
the construction of the property;

Chengdu Yongping Real Estate Co., Ltd. has the rights to freely lease, transfer, mortgage and
dispose of the land use rights and building ownership of the property provided that where any of
the property has been mortgaged, Chengdu Yongping Real Estate Co., Ltd. has to discharge the
mortgage or obtain the mortgagee’s consent in advance; and

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificate Yes
Grant Contracts of State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land NO
Planning Permits for Construction Works NO
Permits for Commencement of Construction Works NO
Pre-sale Permits for Commodity Housing NO
Business License NO
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Property

The under
construction
development of
Kaixuan Dongan,
Fengan Road,
Dafeng Street, Xindu
District, Chengdu,
Sichuan Province,
the PRC

HrE )1 pL AR T
B K FEHE
FREHIERE
R IE

Notes:-

VALUATION CERTIFICATE

Description and tenure

Kaixuan Dongan is a residential
development developed on a parcel of
land with a total site area of
approximately 56.766.61 sq. m.

The property comprises the under
construction portion of Kaixuan
Dongan.

As advised by the Group, the property
is scheduled to be completed in 2018
and has a proposed gross floor area
with details as follows:

Use Approximate
Gross Floor rea

(sq m)

Above-ground 164,981.55
Below-ground 60,852.89
Total 225,834.44

The property has been held with land
use rights for a term due to expire on
12 October 2084 for residential use
(see Note. 1).

Particulars of
occupancy

As at the
valuation date,
the property was
under
construction.

Market value in
existing state as at
31 August 2016

RMB664,000,000

(100% interest
attributable to

the Group:
RMB664,000,000)

(1) According to State-owned Land Use Rights Certificate No. (2015)1650 dated 15 January 2015 issued
by People’s Government of Xindu District, the land use rights of the property with a total site area of

56,766.61 sg m have been vested in [{#PREIHBEFREFIEE /AT (Chengdu Tianhe Ruitong Investment
Co., Ltd.) with terms due to expire on 12 October 2084 for residential use.
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(2)  According to Land Use Rights Grant Contract No. 5101092014021 entered into between the State Land

(3)

4)

(5)

(6)

(7

Resources Bureau of Xindu District and R{EF K & IBEIR EZ B R 7 (Chengdu Tianhe Ruitong
Investment Co., Ltd.) on 5 September 2014 land use rights of the property have been contracted to be
granted to fRER RS IHIBER EEE/T (Chengdu Tianhe Ruitong Investment Co., Ltd.) with details as
follows:-

Location : Community collective, group5,6,9, gaodui
community,dafeng Street,Xindu District, Chengdu City

Site Area : 56,766.61

Uses : Residential

Plot Ratio : 2.9

Total Gross Floor Area : 164,623.96

According to Planning Permit for Construction Use of Land No. 510114201420069 issued by &8 X i
¥EEF (Xindu District Bureau of Urban Planning) on 25 December 2014, the construction site of a

parcel of land with a total site area of 56,766.61 sq m, is in compliance with the urban planning
requirements.

According to 1 Planning Permit for Construction Works No. 510114201530065 issued by ##R X 1%
EIF (Xindu District Bureau of Urban Planning) on 23 April 2015, the construction works with a total

planned gross floor area of 222,784.20 sq m are in compliance with the urban planning requirements
and have been approved.

According to 3 Permits for Commencement of Construction Works issued by $&Bif 2 &% & (Xindu

District Urban Construction Bureau), the construction works of the development are in compliance with
the requirements for works commencement and have been permitted with details as follows:

No. Certificate No. Date of issue Location Gross floor area
(sq m)
1 510125201603100101 10 March 2016 Block 1,2,7-10 and Basement 79,195.31
2 510125201505260101 26 May 2015 Block 3-5 and Basement 102,575.94
3 510125201511120101 12 October 2015 Block 6 and Basement 41,012.95

Total: 222,784.20

According to Pre-sale Permit for Commodity Housing No. 1964 and 2035 issued by F#Ei T2 B=E
I#F (Chengdu urban and rural real estate administration) dated 28 August 2015 and 18 March 2015,
portion of the property with a total gross floor area of 55,635.69 sq m, has been permitted for pre-sale.

As advised by the Group, a portion of the property with a gross floor area of approximately 21,956.96
sq m are subject to various Agreements for Sale and Purchase for a total consideration of
RMB127,872,454 total consideration aforesaid in respect of this portion of the property is reflected and
included in our valuation shown above.
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(8) As advised by the Group, the total expended construction cost of the property as at the Valuation Date

(9)

(10)

(11)

(12)

was RMB138,771,628 whilst the outstanding construction cost for completion of the property as at the
Valuation Date was RMB442,177,861.

As at the valuation date, the estimated Market Value as if completed of the proposed development is
estimated approximately RMB1,444,000,000.

According to Business License N0.510107000708448, m{#i k&R EBMR /AT (Chengdu Tianhe
Ruitong Investment Co., Ltd.) was established on 14 November 2013 as a limited company with a
registered capital of RMB100,000,000 for a valid operation period from 14 November 2013 to for long
term .

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) FERREHBIREABIR /AT (Chengdu Tianhe Ruitong Investment Co., Ltd.) is the sole legal land

users of the property and has obtained the relevant certificates and approval from the government
in respect of the construction of the property;

(i) REBREHBEBREBRE AT (Chengdu Tianhe Ruitong Investment Co., Ltd.)has the rights to freely
lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, S # XS HBEEREEFR AT
(Chengdu Tianhe Ruitong Investment Co., Ltd.) has to discharge the mortgage or obtain the
mortgagee’s consent in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and

settled.

The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificate Yes

Grant Contract of State-owned Land Use Rights Yes

Planning Permit for Construction Use of Land Yes

Planning Permit for Construction Work Yes

Permits for Commencement of Construction Works Yes

Pre-sale Permit for Commodity Housings Yes

Business License Yes
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Property

The under
construction portion of
Shanghai One Sino
Park, 500 Zhongshan
Nanyi Road, Lu Bay,
Huangpu District,
Shanghai, the PRC

FEESTmEBX
P FE—i5005
RIS ShREESS

VALUATION CERTIFICATE

Particulars of
Description and tenure occupancy
As at the valuation
date, the property
was under
construction.

Shanghai One Sino Park is a
composite development
developed on two parcels of land
with a total site area of
approximately 114,826.00 sq m.

The property comprises the
under construction portion of
Shanghai One Sino Park.

As advised by the Group, the
property is scheduled to be
completed between 2016 and
2019, and has a proposed gross
floor area with details as follows:

Use Approximate
Gross Floor Area

(sq m)

Above ground 171,891.56
Below ground 129,961.06
Total 301,852.62

The property is held with land
use rights for terms of 40 years,
50 years and 70 years for uses of
commercial, office and residential
from 1 May 1999 respectively
(see Note. 1).

Market value in
existing state as at
31 August 2016

RMB5,224,000,000

(100% interest
attributable to

the Group:
RMB5,224,000,000)
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Notes:

(1)

(2)

According to Shanghai Certificate of Real Estate Ownership No. (2010) 002216 issued by Shanghai
Planning Land and Resources Administration Bureau and Shanghai Housing Security and
Administration Bureau on 19 July 2010, the land use rights of Dynasty on the Bund, comprising a total
site area of approximately 99,187.10 sq m, have been vested in FEFHEHEEM~LXEEE AT (New
Richport Property Development Shanghai Co., Ltd.) for terms of 40 years, 50 years and 70 years for
uses of commercial, office and residential from 1 May 1999 respectively.

According to Shanghai Certificate of Real Estate Ownership No. (2012) 051027 which is issued by
Shanghai Planning Land and Resources Administration Bureau and Shanghai Housing Security and
Administration Bureau on 31 May 2012, the land use rights of Dynasty on the Bund, comprising a total
site area of approximately 5,853.00 sq m, have been vested in L8 EMEERERER LT
(Everbright Property Development Shanghai Co., Ltd.) for terms of 40 years, 50 years and 70 years for
uses of commercial, office and residential from 1 May 1999 respectively.

According to Shanghai Certificate of Real Estate Ownership No. (2009) 002974 which is issued by
Shanghai Planning Land and Resources Administration Bureau and Shanghai Housing Security and
Administration Bureau on 21 September 2009, the land use rights of Dynasty on the Bund, comprising
a total site area of approximately 9,786.00 sq m, have been vested in =% E(EB)EREAT
(Fung Seng Estate Development (Shanghai) Co., Ltd.) with terms due to expire on 25 February 2065
for residential use.

According to Supplementary Agreement of Shanghai Grant Contract of State owned Land Use Rights
No. (2010) 19 entered into between Shanghai Planning and Land Administration Bureau (“the Grantor”)
and ESFEHEEMTLEFE AT (New Richport Property Development Shanghai Co., Ltd.) (“the
Grantee”) on 5 July 2010, the Grantor has granted the land use rights of Dynasty on the Bund to the
Grantee with the particulars as follows:

0] Site area: 99,187.10 sqm
(i) Land use term: 40, 50 and 70 years for commercial, office and residential uses respectively
(i)  Permitted gross floor area: total gross floor area not more than 389,030.33 sq m

According to Supplementary Agreement of Shanghai Grant Contract of State owned Land Use Rights
No. (2012) 12 entered into between Shanghai Planning and Land Administration Bureau (“the Grantor”)
and EBFHPHEMTLEEFBRE T (Everbright Property Development Shanghai Co., Ltd.) (“the
Grantee”) on 26 March 2012, the land use rights of Dynasty on the Bund, comprising a total site area of
approximately 5,858.00 sg m, have been granted to the grantee for a term of 50 years for composite
use.
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(3) According to two Planning Permits for Construction Use of Land issued by _3&m#1%l/E( Shanghai
Planning Bureau), the construction site of the property is in compliance with the urban planning
requirements with details as follows:

No. Certificate No. Date of issue Site area
(sq m)
1 (2008) 00080423B00441 21 April 2008 99,187.10
2 (2008) 00080423E00437 21 April 2008 5,858.00
Total: 105,045.10

(4)  According to 20 Planning Permits for Construction Works issued by 38m#i%IF1E %8R (Shangahi
Planning and land Resources Bureau), the construction works of the development are in compliance

with the construction works requirements and have been approved with details as follows:

No. Certificate No. Date of issue Gross floor area
(sq m)

1 (2006) 00080604F01302 2 Jun 2008 64,087.00
2 (2007) 00070803F02196 2 Aug 2007 16,369.00
3 (2011) FA31000020111803 14 Sep 2011 724.40
4 (2009) FA31000020090019 18 Nov 2008 120,638.10
5 (2011) FA31000020111305 6 Jul 2011 4,057.00
6 (2011) FA31000020110541 1 Apr 2011 8,592.00
7 (2013) FA31000020135216 5 Sep 2013 24,741.00
8 (2011) FA31000020110849 18 Apr 2011 17,959.00
9 (2014) FA31000020144910 8 Jul 2014 183,336.00
10 (2014) FA31000020144910 8 Jul 2014 10,618.00
11 (2014) FA31000020145329 18 Sep 2014 2,676.02
5,289.08
2,652.56
12 (2014) FA31000020145331 18 Sep 2014 29,980.61
13 (2014) FA31000020144439 8 Apr 2014 29,983.39
14 (2014) FA31000020144908 8 Jul 2014 72,983.00
15 (2014) FA31000020144907 8 Jul 2014 31,143.43
16 (2014) FA31000020144907 8 Jul 2014 35,744.85
17 (2013) FA31000020135216 5 Sep 2013 7,075.69
18 (2014)614 30 Sep 2014 24,741.00
19 (2014) FA31000020144906 8 Jul 2014 20,901.00
20 (2011) FA31000020111625 18 Aug 2011 133,669.00
Total: 847,961.13
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(5)

According to 17 Permits for Commencement of Construction Works issued by 3§ A58 X @i Ff132

#ZHRA% (Shanghai Lu Bay Construction and Transportation Committee) the requirements for works
commencement and have been permitted with details as follows:

No. Certificate No. Date of issue Location Gross floor area
(sq m)

1 9602LW7003D36 31 May 2016 500 — 1 Zhongshan South Road 29,980.61

2 9602LW7003D37 31 May 2016 500 — 1 Zhongshan South Road 29,983.39

3 9602LW7003D08 5 June 2008 500 — 1 Zhongshan South Road 64,087.00
310103200407211119

4 9602LW7003D04 8 August 2007 500 — 1 Zhongshan South Road 16,369.00
310103200407211119

5 9602LW7003D26 19 April 2009 500 — 1 Zhongshan South Road 60,560.00
310103200407211119

6 9602LW7003D26 27 October 2007 500 — 1 Zhongshan South Road 965.40
310103200407211119

7 9602LW7003D28 11 October 2013 500 — 1 Zhongshan South Road 24,741.00
310103200407211119

8 9602LW7003D21 6 May 2011 500 — 1 Zhongshan South Road 8,592.00
310103200407211119

9 9602LW7003D11 24 February 2009 500 — 1 Zhongshan South Road 60,078.00
310103200407211119

10 9602LW7003D24 5 August 2011 500 - 1 Zhongshan South Road 4,057.00
310103200407211119

11 9602LW7003D22 2 June 2011 500 — 1 Zhongshan South Road 17,959.00
310103200407211119

12 9602LW7003D06 24 December 2007 500 — 1 Zhongshan South Road 45,267.50
310103200407211119

13 9602LW7003D06 24 December 2007 500 — 1 Zhongshan South Road 95,255
310103200407211119

14 9602LW7003D05 17 December 2007 500 — 1 Zhongshan South Road 29,835.27
310103200407211119

15 9602LW7003D29 24 April 2014 500 — 1 Zhongshan South Road 72,982.65
310103200407211119

16 9602LW7003D32 26 September 2014 500 — 1 Zhongshan South Road  114,030.86
310103200407211119

17 9602LW003D31 1 September 2014 500 — 1 Zhongshan South Road 36,424.00
310103200407211119

Total:  711,167.68
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(6)

(7)

(8)

(9)

(10)

According to four Pre sale Permits for Commodity Housing issued by 3T #E @K REEMERE
I8 /F (Shanghai Huangpu Housing Security and Administration Bureau), portion of the property with a
total gross floor area of 140,023.05 sq m, has been permitted for pre-sale.

No. Certificate No. Date of issue Gross floor area
(sqm)

1 (2015)0000756 28 December 2015 24,298.18
2 (2016)0000320 16 July 2016 30,029.61
3 (2014)0000743 5 December 2014 73,247.15
4 (2015)0000518 21 September 2015 10,505.47
underground 1,942.64

Total: 140,023.05

As advised by the Group, a portion of the property with a gross floor area of approximately 21,647.43 sq
m are subject to various Agreements for Sale and Purchase for a total consideration of
RMB2,150,322,160. The total consideration aforesaid in respect of this portion of the property is reflected
and included in our valuation shown above.

As advised by the Group, the total expended construction cost of the property as at the Valuation Date
was RMB903,135,698 whilst the outstanding construction cost for completion of the property as at the
Valuation Date was RMB2,678,866,439.

As at the valuation date, the estimated Market Value as if completed of the proposed development is
estimated approximately RMB10,404,000,000.

According to Business License No. 310000400061616, LgFHEEREM~4ZEHFEAT (New Richport
Property Development Shanghai Co., Ltd) was established on 5 October 1993 as a limited company
with a registered capital of RMB765,000,000 for a valid operation period from5 October 1993 to 5
October 2043.

According to Business License No. 310000400672844, ti5F*MEM=AEEFR LT (Everbright
Property Development Shanghai Co., Ltd.) has been established on 16 January 2012 as a limited

company with a registered capital of RMB135,000,000 and a valid operation period from 16 January
2012 to 15 January 2062.

According to Business License No. 310000400086517, £ githi=4 B (LEB)BR A (Fung Seng

Estate Development (Shanghai) Co., Ltd.) was established on 22 June 1994 as a limited company with
a registered capital of USD10,000,000 for a valid operation period from 22 June 1994 to 21 June 2044.
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(11) We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser,
which contains, inter alia, the following information:

(i)

(i)

(iii)

(iv)

The State owned Land Use Rights Certificates of the property are valid, legal and enforceable

under the PRC laws;

EHmE SRS EAR A S (New Richport Property Development Shanghai Co., Ltd), 3§
Rt & EBR/AT (Everbright Property Development Shanghai Co., Ltd.) and gtz % &
(E8)ARAF (Fung Seng Estate Development (Shanghai) Co., Ltd.) is the sole legal land users

of the property and has obtained the relevant certificates and approval from the government in
respect of the construction of the property;

bEHmE SRS EAR A S (New Richport Property Development Shanghai Co., Ltd), 3§
Rt & EHR/AT (Everbright Property Development Shanghai Co., Ltd.) and Egithr=%& &
(E8)AREAF (Fung Seng Estate Development (Shanghai) Co., Ltd.) has the rights to freely lease,
transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, FEHEEEMTLXEEGRAT
(New Richport Property Development Shanghai Co., Ltd), F5FBHEMELAEBTRE A A
(Everbright Property Development Shanghai Co., Ltd.) and FE#=%RE(L8)FRE AT (Fung
Seng Estate Development (Shanghai) Co., Ltd.) has to discharge the mortgage or obtain the
mortgagee’s consent in advance; and

All land premium stated in the Grant Contract of State owned Land Use Rights have been paid and
settled.

(12) The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

Shanghai Certificates of Real Estate Ownership Yes
Grant Contracts of State owned Land Use Rights Yes
Planning Permits for Construction Use of Land Yes
Planning Permits for Construction Works Yes
Permits for Commencement of Construction Works Yes
Pre-sale Permits for Commodity Housing Yes
Business Licenses Yes
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Property

The under
construction
development of The
Bund 188, 333 East
Yuhang Road,
Hongkou District,
Shanghai, the PRC

RELEBTITOXER
RALEE333 S HNEL88
FEIRE

Notes:-

VALUATION CERTIFICATE

Description and tenure

The Bund 188 is a commercial and
office development developed on a
parcels of land with a total site area
of approximately 10,239.20 sq m.

The property comprises the under
construction portion of The Bund
188.

As advised by the Group, the
property is scheduled to be
completed in 2016 and has a
proposed gross floor area with
details as follows:

Use Approximate
Gross Floor rea

(sq m)

Above-ground 44,141.10
Below-ground 13,724.90
Total 57,866.00

The property has been held with land
use rights for a term due to expire on
12 September 2053 and 12
September 2063 for office and
commercial uses respectively (see
Note. 1).

Particulars of
occupancy

As at the valuation
date, the property
was under
construction.

Market value in
existing state as at
31 August 2016

RMB1,649,000,000

(100% interest
attributable to

the Group:
RMB1,649,000,000)

(1) According to State-owned Land Use Rights Certificate No. (2013)014725 dated 19 November 2013
issued by Shanghai Municipal Hongkou District Real Estate Registration, the land use rights of the
property with a total site area of 10,239.20 sq m have been vested in F38tZER B HRA T
(Shanghai Ronglv Qiwei Real Estate Co., Ltd.) for commercial and office uses with terms due to expire
on 12 September 2053 and 12 September 2063 respectively.
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(2)  According to Land Use Rights Grant Contract No. (2013)10 and its supplementary contract No.(2013)5

(3)

4)

(5)

(6)

(1)

(8)

entered into between the Shanghai Hongkou District Planning and Land Bureau, ;86T &R
EHEPRA T (Shanghai Sunac Lvcheng Investment Holdings Co., Ltd.) and &8st R R B AR AT
(Shanghai Ronglv Qiwei Real Estate Co., Ltd.) on 24 July 2013 and 10 September 2013, the land use
rights of the property have been contracted to be granted to ESREEHBIWBR AT (Shanghai
Ronglv Qiwei Real Estate Co., Ltd.) with details as follows:-

Location : East of Shangqiu Road, West of Residential, South of
East Yuhang Road, North Zhoujiazui Road

Site Area : 10,239.20 sgm

Uses : Commercial, Office

Plot Ratio : 3.8

Total Gross Floor Area : 38,908.90 sg m

According to Planning Permit for Construction Use of Land No. (2013)EA31010920135202 issued by
EEMITIOXMHLAML#EERF (Shanghai Hongkou District Planning and Land Bureau) on 7
November 2013, the construction site of a parcel of land with a site area of 10,239.20 sq m, is in
compliance with the urban planning requirements.

According to Planning Permit for Construction Works No. (2014)FA31010920144763 issued by ™

ITOXFKIF L HEIEF (Shanghai Hongkou District Planning and Land Bureau) dated 13 June 2014,
the construction works with a total planned gross floor area of 57,866.00 sq m are in compliance with
the urban planning requirements and have been approved.

According to Permit for Commencement of Construction Works No. 310109201311120919 issued by
FETIIOXRBEENZTEZ RS (Shanghai Hongkou District Construction and Transportation

Committee) on 25 June 2014, the property with a total gross floor area of 57,866.00 sq m is in
compliance with the requirements for works commencement.

According to Pre-sale Permit for Commaodity Housing No. (2015) 0000222 issued by #T [ X {X = {REF0
FBREE®ERF (Hongkou Housing Security & Administration Bureau) dated 22 May 2015, portion of the
property with a total gross floor area of 38,843.35 sq m, has been permitted for pre-sale.

As advised by the Group, a portion of the property with a gross floor area of approximately 35,436.45
sq m are subject to various Agreements for Sale and Purchase for a total consideration of
RMB1,925,693,703. The total consideration aforesaid in respect of this portion of the property is
reflected and included in our valuation shown above.

As advised by the Group, the total expended construction cost of the property as at the Valuation Date
was RMB316,214,504 whilst the outstanding construction cost for completion of the property as at the
Valuation Date was RMB163,107,820.
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(9) As at the valuation date, the estimated Market Value as if completed of the proposed development is

(10)

(11)

(12)

estimated approximately RMB2,169,000,000.

According to Business License No. 09000000201604130062, 8RB W BIRAT (Shanghai
Ronglv Qiwei Real Estate Co., Ltd.) was established on 23 August 2013 as a limited company with a
registered capital of RMB410,000,000 for a valid operation period from 23 August 2013 to 22 August
2023.

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

(i)

(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

EmMEBERB I ERAT (Shanghai Ronglv Qiwei Real Estate Co., Ltd.) is the sole legal land
users of the property and has obtained the relevant certificates and approval from the government
in respect of the construction of the property;

temBEREEBIWAR/AT (Shanghai Ronglv Qiwei Real Estate Co., Ltd.) has the rights to freely
lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, 8B ZERE B I B R A T
(Shanghai Ronglv Qiwei Real Estate Co., Ltd.) has to discharge the mortgage or obtain the
mortgagee’s consent in advance; and

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificate Yes
Grant Contract of State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Planning Permit for Construction Works Yes
Permit for Commencement of Construction Works Yes
Pre-sale Permit for Commaodity Housing Yes
Business License Yes
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Property

The under
construction portion
of Central Garden,
60 Shiguan East
Road,

Putuo District,
Shanghai, the PRC

VALUATION CERTIFICATE

Description and tenure

Central Garden is an office,
education, municipal, greenery,
residential, commercial, hotel, and
cultural development developed on
land with a total site area of
approximately 129,669.00 sq m.

The property comprises the under

FEEETEREX construction portion of Central
ARKEE0S Garden.
BRI E B

As advised by the Group, the
property is scheduled to be
completed in between 2009 and
2018 and has a proposed gross floor
area with details as follows:

Use Approximate
Gross Floor rea

(sq m)

Above-ground 164,948.96
Below-ground 59,694.19
Total 224,643.15

Particulars of
occupancy

As at the valuation
date, the property
was under
construction.

Market value in
existing state as at
31 August 2016

RMB4,822,000,000

(100% interest
attributable to

the Group:
RMB4,822,000,000)

The property has been held with land
use rights for a term due to expire on
20 July 2076 for residential use, 50
May 2057 for office, culture,
greening, municipal and school use
and 30 May 2047 for commercial use
(see Note. 1).
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Notes:-

(1) According to seven Real Estate Title Certificates issued by Shanghai Planning Land & Resources
Administration Bureau, the land use rights of the property have been vested in F;38&]I| &\ HEANT]
(Shanghai Haochuan Property Co.,Ltd) with details as follows: -

Certificate No. Issue Date Expiry date of Use Site area
land use term (sq m)

(2006) 026159 2006/7/21 2076/7/20 Residential 98,543.00
(2013) 002263 2007/5/10 2057/5/30 Office 10,617.10
(2016) 018434 2007/5/31 2047/5/30 Commercial 4,517.00
(2016) 018434 2007/5/31 2057/5/30 Culture 15,562.70
(2005) 043775 2005/11/18 2057/5/30 Greening 35,000.00
(2007) 038164 2007/12/21 2057/5/30 Municipal 2,973.00
(2007) 038164 2007/12/2 2057/5/30 School 20,062.00

Total: 187,274.80

(2) According to Land Use Rights Grant Contract No. (2005)50 entered into between the State Land
Resources Bureau of Shanghai Putuo District and F38RJI| B HR AT (Shanghai Haochuan
Property Co.,Ltd) on 28 September 2015, the land use rights of the property have been contracted to
be granted to ;&) BIHE/AT (Shanghai Haochuan Property Co.,Ltd) with details as follows:-

Location
Site Area
Uses
Plot Ratio

Total Gross Floor Area

Land Plot No. 46 — 20, Putuo District, Shanghai

38,239.00 sqg m

Residential
4.76

182,205.00 sgm

According to Land Use Rights Grant Contract No. (2005)61 entered into between the State Land
Resources Bureau of Shanghai Putuo District and EE 2B W HFR AT (Shanghai Haochuan
Property Co.,Ltd) on 2 December 2015, the land use rights of the property have been contracted to be
granted to F8&JIIB I HEAT (Shanghai Haochuan Property Co.,Ltd) with details as follows:-

Location
Site Area
Uses
Plot Ratio

Total Gross Floor Area

Land Plot No. 46 — 23, Putuo District, Shanghai

39,061.00 sg m

Residential
2.94

114,800.00 sgm
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According to Land Use Rights Grant Contract No. (2006)5 entered into between the State Land
Resources Bureau of Shanghai Putuo District and EE 2B W HFR 7 (Shanghai Haochuan
Property Co.,Ltd) on 28 September 2015, the land use rights of the property have been contracted to
be granted to 38R BB AT (Shanghai Haochuan Property Co.,Ltd) with details as follows:-

Location : Land Plot No. 46 — 24, Putuo District, Shanghai
Site Area : 98,543.20 sgm

Uses : Residential

Plot Ratio : 3.19

Total Gross Floor Area : 314,182.00 sg m

According to Land Use Rights Grant Contract No. (2007)113 entered into between the State Land
Resources Bureau of Shanghai Putuo District and EE ]I B W HFR 7 (Shanghai Haochuan
Property Co.,Ltd) on 5 August 2015, the land use rights of the property have been contracted to be
granted to 32| BIHR/AT (Shanghai Haochuan Property Co.,Ltd) with details as follows:-

Location : Land Plot No. 45 — 43, Putuo District, Shanghai
Site Area : 26,179.00 sqg m

Uses : Residential

Plot Ratio : 5.3

Total Gross Floor Area : 182,020.50 sqg m

According to two Planning Permits for Construction Use of Land issued by g%l SEE
(Shanghai Urban Planning Administration Bureau) and & e XK m ML EHEF (Shanghai Putuo

District Urban Planning Administration Bureau), the construction site of the property is in compliance
with the urban planning requirements with details as follows:

No. Certificate No. Date of issue Site area
(sqm)
1 (2003)0021 2003/07/08 212,016.00
2 (2008)00080715E00820 2008/07/14 16,224.00
Total: 228,240.00
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(4)  According to ten Planning Permits for Construction Works issued by F3EHZfEXMEIFMTHEER

(Putuo District Planning and Land Administration Bureau), the construction works of the development
are in compliance with the construction works requirements and have been approved with details as

follows:
No. Certificate No. Date of issue Gross floor area
(sq m)
1 (2015)FA31010720155549 2015/11/06 74,392.37
2 (2015)FA31010720155270 2015/09/14 N/A
3 (2016)FA31010720164572 2016/05/26 107,514.49
4 (2016)FA31010720164103 2016/01/22 75,590.67
5 (2014)FA31010720140288 2014/09/18 27,730.61
6 (2008)00080910H01534 2008/09/10 N/A
7 (2005)07051220F01246 2005/12/19 83,827.3
8 (2006)07060308F00126 2006/03/07 29,335.95
9 (2007)07071218F03550 2007/12/17 103,633.36
10 (2011)FA31010720111010 2011/06/08 121,409.54
Total: 623,434.29

(5) According to eleven Commencement Permits for Construction Works issued by @RI EEHN
ZE (Shanghai Construction Management Office), the construction works of the development are in
compliance with the requirements for works commencement and have been permitted with details as

follows:
No. Certificate No. Date of issue Gross floor area
(sq m)
1 0301PT0282D12 2016/08/22 107,514.49
2 0301PT0282D10 2015/12/04 74,392.37
3 0301PT0282D09 2015/09/29 0
4 0301PT0282D08 2014/09/30 27,730.61
5 0301PT0282D11 2016/03/02 75,590.67
6 0301PT0282D03 2007/12/26 103,633.00
7 0301PT0282D06 2011/06/10 121,409.54
8 0301PT0282D05 2010/12/27 0
9 0301PT0282D01 2005/12/23 0
10 0301PT0282D02 2006/03/13 29,335
11 0301PT0282D04 2008/11/13 83,827
Total: 623,432.68
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(6)

(7)

(8)

(9)

(10)

(11)

According to Pre-sale Permit for Commodity Housing No. (2007)0001,009 issued by 38X E5E
REMEREMEF (Shanghai PuTuo Housing Security & Administration Bureau ), dated 31 July 2016,
portion of the property with a total gross floor area of 322,920.40 sq m, has been permitted for pre-sale.

As advised by the Group, a portion of the property with a gross floor area of approximately 27,847.60
sq m are subject to various Agreements for Sale and Purchase for a total consideration of
RMB1,204,295,479. The total consideration aforesaid in respect of this portion of the property is
reflected and included in our valuation shown above.

As advised by the Group, the total expended construction cost of the property as at the Valuation Date
was RMB142,455,212 whilst the outstanding construction cost for completion of the property as at the
Valuation Date was RMB1,808,568,157.

As at the valuation date, the estimated Market Value as if completed of the proposed development is
estimated approximately RMB8,302,000,000.

According to Business License N0.070000002016022900, L8 2 JI| B W B R & (Shanghai

Haochuan Property Co.,Ltd) was established on 18 December 2002 as a limited company with a
registered capital of RMB50,000,000 for a valid operation period from 18 December 2002 to 17
December 2022.

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) EBZR)IBLBREAT (Shanghai Haochuan Property Co.,Ltd) is the sole legal land users of the

property and has obtained the relevant certificates and approval from the government in respect of
the construction of the property;

(i) FRNBILHFRLAST (Shanghai Haochuan Property Co.,Ltd) has the rights to freely lease,
transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, FE2]JIIBIWHRAF (Shanghai
HaoChuan Property Co.,Ltd) to discharge the mortgage or obtain the mortgagee’s consent in
advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

Valuation Report No. F16-001031-02 233/394



m. CUSHMAN &
(il WAKEFIELD
B = 2 17

Sunac China Holdings Limited

Portfolio valuation

Valuation Date
31 August 2016

(12) The status of title and grant of major approvals and licenses in accordance with the information provided

to us by the Group are as follows:

Real Estate Title Certificates

Grant Contracts of State-owned Land Use Rights
Planning Permits for Construction Use of Land
Planning Permits for Construction Works

Permits for Commencement of Construction Works
Pre-sale Permit for Commodity Housing

Business License

Yes
Yes
Yes
Yes
Yes
Yes
Yes
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VALUATION CERTIFICATE

Particulars of

Market value in
existing state as at

Property Description and tenure occupancy 31 August 2016
B13 The under Daning North Magnolia Mansion is a As at the valuation RMB3,509,000,000

construction residential development developed date, the property

development of on 1 parcels of land with a total site was under (100% interest

Daning North area of approximately 66,196.60 sq construction. attributable to

Magnolia Mansion,
100 meters south to
the junction of
Fuchang Road and
Gonggu Road,
Baoshan District,
Shanghai, the PRC

m.

The property comprises the under
construction portion of Daning North
Magnolia Mansion.

As advised by the Group, the
property is scheduled to be

hEEEETELUX completed in 2017 and has a
TR SHEET proposed gross floor area with
, . details as follows:
A FRI100K KT
FERNEEETRE Use Approximate
Gross Floor rea
(sq m)
Above-ground 133,782.66
Below-ground 45,120.60
Total 178,903.26
The property has been held with land
use rights for a term due to expire on
28 July 2084 for residential use (see
Note. 1).
Notes:-

the Group:
RMB3,509,000,000)

(1) According to State-owned Land Use Rights Certificate N0.2014-028970 dated 16 July 2014 issued by
Shanghai Planning, Land & Resources Administration Bureau, the land use rights of the property with a
total site area of 66,169.60 sq m have been vested in &L IHEBIWHREAT (Shanghai Ronglv
Huiyi Real Estate Co., Ltd.) with terms due to expire on 28 July 2084 for residential use.
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(2) According to Land Use Rights Grant Contract No. 2014-6 entered into between the State Land

(3)

4)

(5)

Resources Bureau of Jilin and E38pg 5B W HE~T (Shanghai Ronglv Huiyi Real Estate Co.,
Ltd.) on 28 January 2011, the land use rights of the property have been contracted to be granted to _t
ERESSCIEB AR/ T (Shanghai Ronglv Huiyi Real Estate Co., Ltd.) with details as follows:-

Location : 68/11 Qiu, 0010 Jiefang, Gucun Town
Site Area : 66,169.60 sgm

Uses : Residential

Plot Ratio : 1.8

Total Gross Floor Area : 119,105.28 sg m

According to Planning Permit for Construction Use of Land No. 2014EA31011320144579 issued by
Shanghai Planning, Land & Resources Administration Bureau on 16 June 2014, the construction site of
a parcel of land with a total site area of 66,169.60 sq m, is in compliance with the urban planning
requirements.

According to three Planning Permits for Construction Works issued by 3§ 1K # LI+t &ERE
(Shanghai Baoshan Planning, Land & Resources Administration Bureau), the construction works of the
development are in compliance with the construction works requirements and have been approved with
details as follows:

No. Certificate No. Date of issue Gross floor area
(sq m)
1 (2014)FA31011320145724 10 December 2014 32,506.95
2 (2014)FA31011320145725 10 December 2014 73,967.80
3 (2014)FA31011320145746 12 December 2014 63,928.51
Total: 170,403.26
According to Permit for Commencement of Construction Work No.

1402BS0221D01310113201406181519 on 28 December 2015 issued by FE8HF I XEEMZIBER
% (Shanghai Baoshan Construction & Transportation Commission), the construction works of the

development with a gross floor area of 73,967.80 sq m is in compliance with the requirements for works
commencement and have been permitted.
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(6)  According to three Pre-sale Permits for Commodity Housing issued by M EIIRFEREEMERE

)

(8)

(9)

(10)

(11)

I#F (Shanghai Baoshan Housing Administration Bureau), the property with a total gross floor area of
120,295.46 sg m, has been permitted for pre-sale.

No. Certificate No. Date of issue Gross floor area
(sq m)
1 2015-000019 6 May 2015 45,636.03
2 2015-0000558 8 October 2015 36,078.17
3 2015-0000765 6 January 2016 38,581.26
Total: 120,295.46

As advised by the Group, a portion of the property with a gross floor area of approximately 146,624.00
sq m are subject to various Agreements for Sale and Purchase for a total consideration of
RMB4,756,852,937. The total consideration aforesaid in respect of this portion of the property is reflected
and included in our valuation shown above.

As advised by the Group, the total expended construction cost of the property as at the Valuation Date
was RMB693,486,318 whilst the outstanding construction cost for completion of the property as at the
Valuation Date was RMB473,430,544.

As at the valuation date, the estimated Market Value as if completed of the proposed development is
estimated approximately RMB4,872,000,000.

According to Business License No. 13000000201511020370, 8t CiEBWLHREAST (Shanghai
Ronglv Huiyi Real Estate Co., Ltd.) was established on 2 April 2014 as a limited company with a
registered capital of RMB204,080,000 for a valid operation period from 2 April 2014 to 1 April 2034.

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) EEpssliEB L ER/AR (Shanghai Ronglv Huiyi Real Estate Co., Ltd.) is the sole legal land
users of the property and has obtained the relevant certificates and approval from the government
in respect of the construction of the property;

(iii) EEmliEEWAR/AT (Shanghai Ronglv Huiyi Real Estate Co., Ltd.) has the rights to freely
lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, 388 CiHE I HR A
(Shanghai Ronglv Huiyi Real Estate Co., Ltd.) has to discharge the mortgage or obtain the
mortgagee’s consent in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.
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(12) The status of title and grant of major approvals and licenses in accordance with the information provided

to us by the Group are as follows:

State-owned Land Use Rights Certificate

Grant Contract of State-owned Land Use Right
Planning Permit for Construction Use of Land
Planning Permits for Construction Works

Permit for Commencement of Construction Works
Pre-sale Permits for Commodity Housing
Business License

Yes
Yes
Yes
Yes
Yes
Yes
Yes
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VALUATION CERTIFICATE

Particulars of

Market value in
existing state as at

Property Description and tenure occupancy 31 August 2016
B14 The under Puxing Project is a commercial and As at the valuation RMB692,000,000

construction office development developed on date, the property

development of three parcels of land with a total site was under (100% interest

Puxing Project, 269  area of approximately 21,253.40 sq construction. attributable to

Linghe Road,
Pudong New
District, Shanghai,
the PRC

m.

The property comprises the under
construction portion of Puxing

Project.
HE _EBTHAR
o X% 882602 As advised by the Group, the
. . property is scheduled to be
SE 3 S /2 .
AL X R 7S completed in 2017 and has a
EEITR proposed gross floor area with

details as follows:

Use Approximate
Gross Floor rea

(sq m)

Above-ground 39,953.00
Below-ground 15,599.00
Total 55,552.00

The property has been held with land
use rights for a term due to expire on
on 23 April 2055 for commercial use
and 23 April 2065 for office use.(see
Note. 1).

the Group:
RMB692,000,000)
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Notes:-

(1) According to 3 Shanghai Real Estate Title Certificates issued by FETHMHFE LT REZSER

(2)

(3)

(Shanghai Planning, Land & Resources Administration Bureau), the land use rights of the property with
a total site area of 21,253.40 sq m have been vested in FBRENXKERER AT (Shanghai
Huantang Culture Broadcasting Co., Ltd.) with terms 40 years for commercial use and 50 years for office
use due to expire on 23 April 2055 and 23 April 2065 respectively with details as follows: -

Certificate No. Expiry date of Use Issue Date Site area
land use term (sg m)

(2015)052799 23 Apr 2055 Commercial 28 July 2015 6,627.80
23 Apr 2065 Office

(2015)052807 25 Apr 2055 Commercial 28 July 2015 7,108.60
23 Apr 2065 Office

(2015)052805 24 Apr 2055 Commercial 28 July 2015 7,517.00
23 Apr 2065 Office

Total: 21,253.40

According to Land Use Rights Grant Contract No. (2014)52 entered into between 3§77 EZ<H X%
FitiEmEE (Planning & Land Administration Bureau of Shanghai Pudong New District) and _3§%R
BEXEBERR /AT (Shanghai Huantang Culture Broadcasting Co., Ltd.) on 6 March 2015, the land

use rights of the property have been contracted to be granted to _38IRESLIEIEZR AR AT (Shanghai
Huantang Cultural Communication Company Limited) with details as follows:-

Location : Puxing Road, Pudong New District
Site Area : 21,253.40sq m

Uses : Commercial and Office

Total Gross Floor Area : 41,181.24 sqm

According to three Planning Permits for Construction Use of Land issued by 38R FTXAKFL
HEEFE (Planning & Land Administration Bureau of Shanghai Pudong New District), the construction

site of land with a site area of 21,253.40 sq m and a construction scale of 58,007.24 sq m are in
compliance with the urban planning requirements and have been approved with details as follows:

Certificate No. Date of Project Name Land Area  Gross Floor Area
Issue (sg m) (sq m)

(2015) 15-Jul-2015  Planning Unit Y000901, 6,627.80 17,166.04
EA31011520154095 Land Lot Nos. 07-02
(2015) 15-Jul-2015  Planning Unit YO00901, 7,108.60 19,790.20
EA31011520154096 Land Lot Nos. 07-07
(2015) 15-Jul-2015  Planning Unit Y000901, 7,517.00 21,051.00
EA31011520154097 Land Lot Nos. 07-08

Total: 21,253.40 58,007.24
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(4)  According to three Planning Permits for Construction Works issued by 387758 Z< 5 X ¥ %1 Fn+ Hh &1

(5)

(6)

(7)

(8)

(9)

& (Planning & Land Administration Bureau of Shnaghai Pudong New District) between 22 April 2016

and 26 April 2016, the construction works of the property with a permitted gross floor area of 58,791.03
sq m are in compliance with the construction works requirements and have been approved

According to Permit for Commencement of Construction Works No. 15JQPD0018D01 with gross floor
areas of 58,791.03 sq missued by L&mMHAFXEIRMIZIEZE RS (Construction and Transportation
Committee of Shanghai Pudong New District) on 6 June 2016, the construction works of the
development are in compliance with the requirements for works commencement and have been
permitted.

As advised by the Group, the total expended construction cost of the property as at the Valuation Date
was RMB52,841,172 whilst the outstanding construction cost for completion of the property as at the
Valuation Date was RMB339,252,800.

As at the valuation date, the estimated Market Value as if completed of the proposed development is
estimated approximately RMB1,402,000,000.

According to Business License No. 310115002456201, ESIREEZEBEER /AT (Shanghai Huantang
Culture Broadcasting Co., Ltd.) was established on 14 October 2014 as a limited company with a
registered capital of RMB100,000,000 for a valid operation period from 14 October 2014 to 13 October
2034.

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) EBIEEBEREZAST (Shanghai Huantang Culture Broadcasting Co., Ltd.) is the sole legal land
users of the property and has obtained the relevant certificates and approval from the government
in respect of the construction of the property;

(i) EBREEBEEREAT (Shanghai Huantang Culture Broadcasting Co., Ltd.) has the rights to freely
lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, _8IRELEHFR /A F(Shanghai
Huantang Culture Broadcasting Co., Ltd.) has to discharge the mortgage or obtain the mortgagee’s
consent in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.
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(11) The status of title and grant of major approvals and licenses in accordance with the information provided

to us by the Group are as follows:

Real Estate Title Certificates

Grant Contract of State-owned Land Use Right
Planning Permits for Construction Use of Land
Planning Permits for Construction Works

Permit for Commencement of Construction Works
Business License

Yes
Yes
Yes
Yes
Yes
Yes
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VALUATION CERTIFICATE

Particulars of

Property Description and tenure occupancy

The under construction Nanjing Glorious Garden is a As at the valuation
development of residential development developed date, the property
Nanjing Glorious on one parcels of land with a total was under
Garden, Junction of site area of approximately 62,210.30 construction.
Yushan West Road sq m.

and Guangdian South
Road, Pukou District,  The property comprises the under

Nanjing, construction portion of Nanjing
Jiangsu Province, Glorious Garden.
the PRC

As advised by the Group, the
HESIFEERT property is scheduled to be
BORMULAERS completed in 2017 and has a

proposed gross floor area with

f‘?ﬁﬁ%s&;[&i details as follows:
BEREENEEIRE
Use Approximate
Gross Floor rea
(sq m)
Above-ground 101,403.78
Below-ground 45,730.00
Total 147,133.78

The property has been held with land
use rights for a term due to expire on
27 August 2082 for residential use
(see Note 1).

Market value in
existing state as at
31 August 2016

RMB1,227,000,000

(100% interest
attributable to

the Group:
RMB1,227,000,000)
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Notes:-

(1) According to Land Use Rights Grant Contract No. (2013)00439 entered into between the State Land

(2)

(3)

4)

(5)

Resources Bureau of Pukou and Nanjing West Station Construction Development Co. Ltd on 21
February 2012, the land use rights of the property have been contracted to be granted to XX &\ (F

R)EFFR~F (Tianmao Real Estate (Nanjing) Co., Ltd.) with details as follows:-

Location : West of Yushan Road,South of Guangdian Road
Site Area : 62,210.30 sgm

Use : Residential

Plot Ratio : 1.64

Total Gross Floor Area : 147,113.78 sq m

As advised by the Group, the total expended construction cost of the property as at the Valuation Date
was RMB86,68,991 whilst the outstanding construction cost for completion of the property as at the
Valuation Date was RMB521,447,293.

As at the valuation date, the estimated Market Value as if completed of the proposed development is
estimated approximately RMB2,419,000,000.

According to Business License No320100000201604270121, XX B\ (FaR)EGR AT (Tianmao Real
Estate (Nanjing) Co., Ltd.) was established on 15 July 2015 as a limited company with a registered
capital of RMB520,000,000 for a valid operation period from 15 July 2015 for long term.

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

(i) XEBL(FER)EMRAR (Tianmao Real Estate (Nanjing) Co., Ltd.) is the sole legal land users of the

property and has obtained the relevant certificates and approval from the government in respect of the
construction of the property;

(i) REBI(FFR)BMIRAT (Tianmao Real Estate (Nanjing) Co., Ltd.) has the rights to freely lease,

transfer, mortgage and dispose of the land use rights and building ownership of the property provided
that where any of the property has been mortgaged, XEXE W (FBR)BRE /AT (Tianmao Real Estate
(Nanjing) Co., Ltd.) has to discharge the mortgage or obtain the mortgagee’s consent in advance; and

(iii) All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and

settled.
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(6)  The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

Grant Contracts of State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land No
Planning Permits for Construction Works No
Permits for Commencement of Construction Works No
Pre-sale Permit for Commaodity Housing No
Business License Yes
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VALUATION CERTIFICATE

Particulars of

Market value in
existing state as

Property Description and tenure occupancy at 31 March 2016
B16 The under Nanjing Glorious Garden is erected on a As at the RMB593,000,000
construction parcel of land with a site area of valuation date,

development of
Nanjing Glorious
Garden, Junction of
Huangjiaxu Road
and Hongshan South
Road, North Square
of Nanjing Station,
Pukou District,
Nanjing, Jiangsu
Province, the PRC

approximately 16,052.04 sq m.

The property comprises the under
construction portion of Nanjing Glorious
Garden.

As advised by the Group, the property is
planned to be completed in 2017.

Upon completion, the property is a retalil
and office development.

HE R BRI
ERFBREIL According to the information provided by
R e the Group, the constituent planned gross
KA floor areas of the property are as follows:

HETR

Use Approximate
gross floor area
(sqm)
Above-ground 58,803.00
Ancillary 0
Total 58,803.00

The property is located at the junction of
Gulou and Xiaguan District of Nanjing.
Developments nearby are mainly

residential and commercial developments.

According to the information provided by
the Group, the property is for retail and
office uses.

The land use rights of the property have
been granted for a term due to expire on
18 December 2053 for retail use (see
Note. 1).

the property was
under
construction.

(100% interest
attributable to

the Group:
RMB593,000,000)
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Notes:-

(1)

(2)

3)

(4)

(5)

(6)

(7)

(8)

According to State-owned Land Use Rights Certificate No. (2014)03223 on 17 February 2014 issued by
BERWARB (Nanjing Municipal Government), the land use rights of the property with a total site
area of 16,052.04 sq m have been vested in #£EZBIBHEREZ(FER)ARAT (China Resources
Urban Transportation Infrastructure Investment Limited) for a term due to expire on 18 December 2053
for retail use.

According to Land Use Rights Grant Contract No. 3201012011CR0171 entered into between the State
Land Resources Bureau of Nanjing and /8% @ %R & (B RE)BR 5 (China Resources Urban
Transportation Infrastructure Investment Limited) on 12 July 2012 , the land use rights of the property
have been contracted to be granted to #EXBIFHRE(EFR)BRAT (China Resources Urban
Transportation Infrastructure Investment Limited) with details as follows:-

Location : Westside of north square of Railway Station, Nanjing
Site Area : 16,052.10 sgm

Uses : Commercial, Financial

Plot Ratio : <24

Land Premium : RMB180,000,000

According to Planning Permit for Construction Use of Land No. 320107201211342, the construction site
of the property with a site area of 16,048.94 sq m is in compliance with the urban planning requirements.

According to Planning Permit for Construction Works No. 320106201510377 issued by FRT#M L&
(Planning Bureau of Nanjing) on 1 June 2015, the construction works of the development with gross
floor areas of 38,472.50 are in compliance with the construction works requirements and have been
approved.

According to Commencement Permit for Construction Works No. 320100420140028 with gross floor
areas of 58,766.90 sq m issued by FERHHEXFEFERF (Housing and Construction Bureau of

Nanjing Gulou District) on 27 November 2014, the construction works of the development are in
compliance with the requirements for works commencement and have been permitted.

As advised by the Group, a portion of the property with a gross floor area of approximately 12,982.80
sq m are subject to various Agreements for Sale and Purchase for a total consideration of
RMB216,950,000. The total consideration aforesaid in respect of this portion of the property is reflected
and included in our valuation shown above.

According to the information provided by the Group, the expended construction cost as at the valuation
date was RMB131,397,817. The estimated outstanding construction cost was RMB235,365,948. In the
course of our valuation, we have included such costs.

The estimated market value as if completed of the proposed development is approximately
RMB1,057,000,000.
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(9)  According to the information provided by the Group, portion of the property with a total gross floor area

(10)

11)

12)

of 4,955.04 sq m have been pre-sold at a total consideration of approximately RMB131,700,000. We
have included such portions in our valuation.

According to Business Licence No. 320100400051394 on 19 February 2014, #£jHZ@EEERE (BR)
BR/E] was established with a registered capital of RMB210,000,000 for a valid operation period from
8 May 2012 to 7 May 2052.

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

(i)

(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

BEREFHesREMHFLZER T (Nanjing Top Spring Metropolitan Property Development Co.
Ltd.) is the sole legal land user of the property and has obtained the relevant certificates and
approval from the government in respect of the construction of the property;

Bk SFHeREM=HFLBR AT (Nanjing Top Spring Metropolitan Property Development Co.
Ltd.) has the rights to freely lease, transfer, mortgage and dispose of the land use rights and
building ownership of the property provided that where any of the property has been mortgaged,

Bk SFHeREM~=HLBR AT (Nanjing Top Spring Metropolitan Property Development Co.
Ltd.) has to discharge the mortgage or obtain the mortgagee’s consent in advance; and

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

In accordance with the information provided by the Group, the status of title and grant of major approvals
and licences are as follows:-

State-owned Land Use Rights Certificate Yes
Land Use Rights Grant Contract Yes
Planning Permit for Construction Use of Land Yes
Planning Permit for Construction Works Yes
Commencement Permit for Construction Works Yes
Business Licence Yes
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Property

The under
construction portion
of Mangnolia Square,
North of West
Renmin Road,

East of Changgou
River, Wujin District,
Changzhou,

Jiangsu Province,
the PRC

RECIHEEMT
HHEX ARFERIL
NS E R
=i

VALUATION CERTIFICATE

Particulars of
Description and tenure occupancy
As at the valuation
date, the property
was under
construction.

Mangnolia Square is a residential
development developed on land with
a total site area of approximately
413,224.80 sq m.

The property comprises the under
construction portion of Mangnolia
Square.

As advised by the Group, the
property is scheduled to be
completed in between 2016 and
2018, and has a proposed gross floor
area with details as follows:

Use Approximate
Gross Floor rea

(sqm)

Above-ground 218,240.27
Below-ground 44,815.57
Total 263,055.84

The property has been held with land
use rights for a term due to expire on
9 August 2081 and 27 February 2081
for residential use (see Note. 1).

Market value in
existing state as at
31 August 2016

RMB757,000,000

(97% interest
attributable to

the Group:
RMB734,290,000)

Valuation Report No. F16-001031-02

249/394



IHI WAKEFIELD
(llllBk WAKEFIELD
B = £ 17

Sunac China Holdings Limited Valuation Date
Portfolio valuation 31 August 2016
Notes:-

(1) According to two State-owned Land Use Rights Certificates issued by People’s Government of Wujin
District of Changzhou, the land use rights of the property have been vested in EMZiHEB W FIR AT
(Changzhou Greentown Real Estate Co., Ltd.) with details as follows:

Certificate No. Issue Date Expiry date of Use Site area
land use term (sqm)
(2011)1204747 2011/09/30 2081/02/27 Residential 87,022.40
(2011)1204748 2011/09/30 2081/08/09 Residential 79,088.60
Total: 166,111.00

(2)  According to Land Use Rights Grant Contract No. 3204832010CR0154 entered into between the State
Land Resources Bureau of Wujin District, Changzhou and # M & B W B R~ 5 (Changzhou
Greentown Real Estate Co., Ltd.) on 30 November 2011, the land use rights of the property have been
contracted to be granted to EMNZIHEB W BR/T (Changzhou Greentown Real Estate Co., Ltd.) with
details as follows:-

Location : Datong River, Renmin Road, West of Wuyi Road, Hutang Town
Site Area : 79.099.60 sqg m

Uses : Residential, Commercial

Plot Ratio : 21.5<27

Total Gross Floor Area : 213,539.22 sgm

According to Land Use Rights Grant Contract No. 3204832010CR0155 entered into between the State
Land Resources Bureau of Wujin District, Changzhou and &M Z i & W EH R A7 (Changzhou
Greentown Real Estate Co., Ltd.) on 30 November 2011, the land use rights of the property have been
contracted to be granted to EM BN HFFE/AT (Changzhou Greentown Real Estate Co., Ltd.) with
details as follows:-

Location : Datong River, Renmin Road, West of Wuyi Road, Hutang Town
Site Area : 87,022.40 sgm

Uses : Residential, Commercial

Plot Ratio : 21.5<27

Total Gross Floor Area : 234,960.48 sqg m
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(3)  According to three Planning Permits for Construction Use of Land issued by &M%l &E (Changzhou
Planning Bureau), the construction site of the property is in compliance with the urban planning

requirements with details as follows:

No. Certificate No. Date of issue Site area
(sq m)

1 320400201650002 2016/1/5 75,880.5

2 320400201350040 2013/6/14 79,088.6

3 320400201150082 2011/11/14 87,022.4

Total: 241,991.5

(4)  According to five Planning Permits for Construction Works issued by &= M # %I /& (Changzhou
Planning Bureau), the construction works of the development are in compliance with the construction

works requirements and have been approved with details as follows:

No. Certificate No. Date of issue Gross floor area
(sqg m)

1 320400201650026 2016/04/15 56,963.02
2 320400201650020 2016/03/17 102,947.62
3 320400201350084 2013/07/03 253,265.00
4 320400201250122 2012/11/06 134,629.00
5 320400201350155 2013/12/6 98,036.06

Total: 645,840.70

(5)  According to seven Permits for Commencement of Construction Works issued by &M iE # X {EEH
% &EERF (Changzhou Wujin District Housing and Urban Construction Bureau ), the construction
works of the development are in compliance with the requirements for works commencement and have

been permitted with details as follows:

No. Certificate No. Date of issue Gross floor area
(sq m)
1 320412201604210301 2016/04/21 9,134.90
2 320412201604210201 2016/04/21 74,300.00
3 320412201603310101 2016/03/01 75,265.10
4 320483201307090101 2013/07/09 122,641.12
5 320483201307090201 2013/07/09 131,842.89
6 320483201211060501 2012/11/06 239,575.00
7 320483201207310101 2012/07/31 62,273.00
715,032.00
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(6)

(7)

(8)

(9)

(10)

(11)

As advised by the Group, a portion of the property with a gross floor area of approximately 123,442.78
sq m are subject to various Agreements for Sale and Purchase for a total consideration of
RMB815,151,033. The total consideration aforesaid in respect of this portion of the property is reflected
and included in our valuation shown above.

As advised by the Group, the total expended construction cost of the property as at the Valuation Date
was RMB143,548,787 whilst the outstanding construction cost for completion of the property as at the
Valuation Date was RMB962,254,232.

As at the valuation date, the estimated Market Value as if completed of the proposed development is
estimated approximately RMB2,156,000,000.

According to Business License No. 913200005629594080, &= M i B W BE 7 (Changzhou

Greentown Real Estate Co., Ltd.) was established on 01 November 2010 as a limited company with a
registered capital of RMB837,500,000 for a valid operation period from 01 November 2010 to 31 October
2030

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) BMNEWEBIWEREZLT (Changzhou Greentown Real Estate Co., Ltd.) is the sole legal land users

of the property and has obtained the relevant certificates and approval from the government in
respect of the construction of the property;

(iii) BMEHEWEFREAT (Changzhou Greentown Real Estate Co., Ltd.) has the rights to freely lease,
transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, &M B W BRAF (Changzhou
Greentown Real Estate Co., Ltd.) has to discharge the mortgage or obtain the mortgagee’s consent
in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Grant Contracts of State-owned Land Use Rights Yes
Planning Permits for Construction Use of Land Yes
Planning Permits for Construction Works Yes
Permits for Commencement of Construction Works Yes
Business License Yes
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VALUATION CERTIFICATE

Property Description and tenure

The under construction
development of

Shishan Majestic Mansion is a
residential development developed on
Shishan Majestic two parcels of land with a total site
Mansion, West of area of approximately 104,401.20 sq
Shishan Road, North m.

of Suzhou Amusement
Land, 200 meters west
to Jinshan Road,
Gaoxin District,

The property comprises the under
construction portion of Shishan
Majestic Mansion.

Suzhou,
Jiangsu Province, As advised by the Group, the property
the PRC is scheduled to be completed in

2017and has a proposed gross floor

FESTHE AN area with details as follows:

A DML 7 Use Approximate
ﬁd‘l‘l%@jtﬂn\u\ ﬁ]—“ﬁ% Gross Floor rea
18] 75 200 K% LL1 10 (sqm)
ERIRE Above-ground 115,681.79
Below-ground 64,832.21
Total 180,514.00
The property has been held with land
use rights for a term due to expire on
11 May 2085 for residential use (see
Note. 1).
Notes:-

Particulars of
occupancy

As at the
valuation date,
the property was
under
construction.

Market value in
existing state as at
31 August 2016

RMB2,149,000,000

(100% interest
attributable to

the Group:
RMB2,149,000,000)

(1) According to two State-owned Land Use Rights Certificates issued by People’s Government of Suzhou,
the land use rights of the property have been vested in 7N EtRE W HFE/AT (Suzhou Rongding Real

Estate Co., Ltd.) with details as follows: -

Certificate No. Issue Date Expiry date of Use Site area
land use term (sqg m)

(2015)1209570 2015/06/15 2085/05/11 Residential 49,125.10

(2015)1209571 2015/06/15 2085/05/11 Residential 55,276.10

Total: 104,401.20
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(2) According to Land Use Rights Grant Contract No. [3205002014B03096] entered into between the State

(3)

4)

(5)

Land Resources Bureau of Suzhou and M EhR BN HFR/.E (Suzhou Rongding Real Estate Co.,
Ltd.) on 1 January 2015, the land use rights of the property have been contracted to be granted to 7/
B\ HARRAF (Suzhou Rongding Real Estate Co., Ltd.) with details as follows:-

Location : North Jinshan Road, Shishan Street, Gaoxin District
Site Area : 104,401.20 sqgm

Uses : Residential

Plot Ratio : 1.1

Total Gross Floor Area : 180,514.00 sg m

According to Planning Permit for Construction Use of Land No. 320505201500020 issued by 7M1
¥I/& (Suzhou Planning Bureau) on 28 May 2015, the construction site of a parcel of land with a total
site area of 104,401.20 sq m, is in compliance with the urban planning requirements..

According to two Planning Permits for Construction Works issued by 7MiM #iXIEEF (Suzhou

Planning Administration Bureau), the construction works of the development are in compliance with the
construction works requirements and have been approved with details as follows:

No. Certificate No. Date of issue Gross floor area
(sq m)
1 320505201500097 2015/06/10 87,537.56
2 320505201500124 2015/07/08 91,034.81
Total: 178,572.37

According to four Permits for Commencement of Construction Works issued by 7N 5 #H X F = &5
& (Suzhou Gaoxin District Housing and Construction Bureau), the construction works of the

development are in compliance with the requirements for works commencement and have been
permitted with details as follows:

No. Certificate No. Date of issue Gross floor area
(sq m)

1 320591201510270301 2015/10/27 41,986.83

2 320591201508190101 2015/08/19 49,047.98

3 320591201506300401 2015/06/30 59,678.03

4 320591201506300301 2015/06/30 28,295.10

Total: 179,007.94
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(6) As advised by the Group, a portion of the property with a gross floor area of approximately 115,160.09

(7)

(8)

(9)

(10)

(11)

sq m are subject to various Agreements for Sale and Purchase for a total consideration of
RMB3,026,227,037. The total consideration aforesaid in respect of this portion of the property is reflected
and included in our valuation shown above.

As advised by the Group, the total expended construction cost of the property as at the Valuation Date
was RMB517,395,574 whilst the outstanding construction cost for completion of the property as at the
Valuation Date was RMB327,763,327.

As at the valuation date, the estimated Market Value as if completed of the proposed development is
estimated approximately RMB3,088,000,000.

According to Business License No. 91320505323921891J, 7#M R BN HFE/.F (Suzhou Rongding

Real Estate Co., Ltd.) was established on 26 December 2014 as a limited company with a registered
capital of RMB50,000,000 for a valid operation period from 26 December 2014 to 25 December 2044.

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) M EREBEWEEAT (Suzhou Rongding Real Estate Co., Ltd.) is the sole legal land users of the

property and has obtained the relevant certificates and approval from the government in respect of
the construction of the property;

(iii) FHMERERBAWFREAT (Suzhou Rongding Real Estate Co., Ltd.) has the rights to freely lease,
transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, 7 EtRE W BRAT (Suzhou
Rongding Real Estate Co., Ltd.) has to discharge the mortgage or obtain the mortgagee’s consent
in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Grant Contract of State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Planning Permits for Construction Works Yes
Permits for Commencement of Construction Works Yes
Business License Yes
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VALUATION CERTIFICATE

Particulars of

Market value in
existing state as at

Property Description and tenure occupancy 31 August 2016
B19 The under Shihu Fairy Land is a residential As at the RMB1,403,000,000
construction development developed on one parcel  valuation date,

development of
Shihu Fairy Land,
West of Youxin
Overpass, South

of land with a total site area of
approximately 74,472.83 sq m.

The property comprises the under

of Xinguogang, construction portion of Shihu Fairy
Gusu District, Land.
Suzhou,

Jiangsu Province,
the PRC

RESTIHEHME

As advised by the Group, the property
is scheduled to be completed in 2017
and has a proposed gross floor area
with details as follows:

W X R #HE R :
o s . Use Approximate
7. HBAEREAM Gross Floor rea
LR EE TR (sq m)
Above-ground 81,883.79
Below-ground 51,227.45
Total 133,111.24
The property has been held with land
use rights for a term due to expire on
6 March 2081 for residential use (see
Note. 1).
Notes:-

the property was
under
construction.

(95% interest
attributable to

the Group:
RMB1,332,850,000)

(1) According to State-owned Land Use Rights Certificate No.(2016)8008660 dated 28 March 2016 issued
by Suzhou Bureau of Land and Resources, the land use rights of the property with a total site area of
74,472.83 sq m have been vested in AN FH A BB E T (Suzhou Xinyou Real Estate Co., Ltd.) with
terms due to expire on 6 March 2081 for residential use.
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(2)

According to Land Use Rights Grant Contract No. N0.3205012011CR0041 entered into between the
State Land Resources Bureau of Suzhou and ST AKIESFEM=HLZERE T (Jinan Liyuan Real
Estate Co., Ltd.) on [21 January 2011], the land use rights of the property have been contracted to be

granted to JIAKRIESFEM=ZHABR 2.5 (Jinan Liyuan Real Estate Co., Ltd.) with details as
follows:-

Location : West of Youxin Overpass, South of Xinguogang,
Canglang District,

Site Area : 63,624.20 sqgm

Uses : Residential

Plot Ratio : 11

Total Gross Floor Area : 69,987.00 sgm

According to Supplemental Agreement to Grant Contract of Land Use Rights N0.3205012011CR0041,
the use right and obligation of the land N0.2010-B-39A with a total site area of 63,624.20 sq m have

been transferred from STHEIESFEHF=HLBR /. T (Jinan Liyuan Real Estate Co., Ltd.) to 7R}
FRBHERET (Suzhou Xinyou Real Estate Development Co., Ltd). The land No. 2010-B-39B with

atotal site area of 10,848.7 sq m has been granted ZxMN#FHEBHBR /AT (Suzhou Xinyou Real Estate
Development Co., Ltd) with terms due to expire same as the land N0.2010-B-39A.

(3) According to 2 Planning Permits for Construction Use of Land issued by ZxMm#klFE (Suzhou
Planning Bureau), the construction site of the property is in compliance with the urban planning
requirements with details as follows:

No. Certificate No. Date of issue Site area
(sgm)
1 320501201100066 7 September 2011 63,624.00
2 320501201600012 8 April 2016 10,848.00
Total: 74,472.00
(4)  According to a Planning Permit for Construction Works N0.320501201600021 issued by 75 T k&

R% (Suzhou Planning Commission) on 18 May 2016, the construction works of the development with

a total floor area of 133,111 are in compliance with the construction works requirements and have been
approved.
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(5)  According to 4 Permits for Commencement of Construction Works issued by 7N {EEF S EiZE

(6)

(7

(8)

(9)

(10)

(Suzhou Housing and Urban and Rural Construction Bureau), the construction works of the development
are in compliance with the requirements for works commencement and have been permitted with details
as follows:

No. Certificate No. Date of issue Gross floor area
(sq m)
1 320501201605310101 31 May 2016 13,518.00
2 320501201605310201 31 May 2016 57,022.00
3 320501201605310301 31 May 2016 13,999.00
4 320501201605310401 31 May 2016 48,572.00
Total: 133,111.00

According to Pre-sale Permit for Commodity Housing No. (2016)219 issued by 7N T {E B 2 &i&
/& (Suzhou Housing and Urban and Rural Construction Bureau) dated on 29 July 2016, portion of the
property with a total gross floor area of 40,379.00 sq m, has been permitted for pre-sale.

As advised by the Group, the total expended construction cost of the property as at the Valuation Date
was RMB129,422,256, whilst the outstanding construction cost for completion of the property as at the
Valuation Date was RMB518,993,324.

As at the valuation date, the estimated Market Value as if completed of the proposed development is
estimated approximately RMB2,608,000,000 .

According to Business License No. 913205085691610368, M B#BFR 5T (Suzhou Xinyou
Real Estate Co., Ltd.) was established on 3 February 2016 as a limited company with a registered capital
of RMB100,000,000 for a valid operation period from 17 February 2011 to 16 February 2031.

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) ZHMFEEBEHBREAT (Suzhou Xinyou Real Estate Co., Ltd.) is the sole legal land users of the
property and has obtained the relevant certificates and approval from the government in respect of
the construction of the property;

(iii) HmMNFER BB T (Suzhou Xinyou Real Estate Co., Ltd.) has the rights to freely lease,
transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, 7ML BHMHERAT (Suzhou
Xinyou Real Estate Co., Ltd.) has to discharge the mortgage or obtain the mortgagee’s consent in
advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.
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(11) The status of title and grant of major approvals and licenses in accordance with the information provided

to us by the Group are as follows:

State-owned Land Use Rights Certificate

Grant Contract of State-owned Land Use Rights
Planning Permits for Construction Use of Land
Planning Permit for Construction Work

Permits for Commencement of Construction Works
Pre-sale Permit for Commodity Housing

Business License

Yes
Yes
Yes
Yes
Yes
Yes
Yes
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Property

The under
construction portion
of Swan Lake,
Junction of Lihu
Avenue and Gaolang
Road, Sunac
Starlight Square,
Binhu District, Wuxi,
Jiangsu Province,
the PRC

RECIHELH™
EHXEAARES
BREECAL
RAEIE T 1R HEH]
EEE D

VALUATION CERTIFICATE

Description and tenure

Swan Lake is a commercial and
residential development erected on
a parcel of land with a total site area
of approximately 733,888.60 sq m.

The property comprises the under
construction portion of Swan Lake.

As advised by the Group, the
property is scheduled to be
completed between 2014 and 20186,
and has a proposed gross floor area
with details as follows:

Use Approximate
Gross Floor rea

(sq m)

Above-ground 20,648.00
Below-ground 0
Total 20,648.00

The land use rights of the property
have been granted for 70 years for
residential, 40 years for commercial
uses and 50 years for other uses
(see Note 1).

Particulars of
occupancy

As at the valuation
date, the property
was under
construction.

Market value in
existing state as at
31 August 2016

RMB162,000,000

(100% interest
attributable to

the Group:
RMB162,000,000)
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Notes:-

(1) According to State-owned Land Use Rights Certificates listed below, the land use rights of the property
have been vested in TGt~ HR /AT (Wuxi Sunac Real Estate Co., Ltd.) with details as follows:

Certificate Date of issue Use Expiry date of land use term Site area
No. (sqm)
(2008)3 8 January 2008 Mixed 30 June 2074 for residential 206,112.20

Residential 30 June 2044 for commercial
30 June 2054 for other uses
(2009)23 18 June 2009 Commercial N/A 55,991.00
Residential
(2009)24 25 June 2009 Commercial N/A 5,555.50
Residential
(2009)31 21 September 2009 Commercial N/A 100,000.00
and Residential
(2009)44 1 December 2009 Mixed N/A 33,619.00
Residential
(2009)45 1 December 2009 Commercial N/A 53,336.00
Residential
(2009)46 1 December 2009 Commercial 28 November 2074 for residential 53,926.80
Residential 28 November 2044 for commercial
28 November 2054 for other uses
(2009)47 1 December 2009 Commercial 28 November 2074 for residential 33,414.80
Residential 28 November 2044 for commercial
28 November 2054 for other uses
(2009)53 31 December 2009 Commercial N/A 53,034.70
Residential
(2009)54 31 December 2009 Commercial N/A 4,038.50
Residential
(2010)38 29 June 2010 Commercial N/A 119,509.20
Residential
(2010)49 8 September 2010 Commercial 21 June 2080 for residential 69,029.20
Residential 21 June 2050 for commercial
21 June 2060 for other uses
(2010)50 8 September 2010 Commercial 21 June 2080 for residential 50,480.00
Residential 21 June 2050 for commercial
21 June 2060 for other uses
(2010)53 5 November 2010 Commercial N/A 50,000.00
Residential
(2010)54 5 November 2010 Commercial 21 October 2077 for residential 50,000.00
Residential 21 October 2047 for commercial
21 October 2057 for other uses
(2011)25 6 July 2011 Commercial 28 November 2074 for residential ~ 148,501.50
Residential 28 November 2044 for commercial

28 November 2054 for other uses
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Certificate Date of issue Use Expiry date of land use term Site area
No. (sgm)
(2014) 10 July 2014 Retail 19 March 2054 5,049.20
022828 Residential 19 March 2084

Total: 1198,670.80

As advised by the Group, the property comprises a portion of the said site area as stated mentioned
above.

(2)  According to Land Use Rights Grant Contract No. XGTCH (2004) No. 13 entered into between the Wuxi
Land Resources Bureau and 55t =HFE .5 (Wuxi Shunchi Real Estate Co., Ltd.) on 26 March
2004, the land use rights of the property have been contracted to be granted to 5 /fi%thith =5 R/ F)
(Wuxi Shunchi Real Estate Co., Ltd.) with details as follows:-

0] Grantee : Wuxi Shunchi Real Estate Co., Ltd.
(It = H R~ =)

(ii) Location : South of Gaolang Road, East of Qingi Road, North of Jingiao Road,
West of Planning Road,

(iii) Site Area : 733,888.60 sg m

(iv) Land Use : Commercial, Residential

(v) Plot Ratio : 1.4

(vi) Land Premium : RMB1,374,000,000

(viiy  Land Use Term : 40 years of Commercial, 70 years of Residential and

50 years of Other Uses

According to the Supplemental Agreement dated 22 June 2010, the Land Use Rights Grant Contract
No. XGTCH (2004) No. 13 was changed Land Premium and plot ratio, In addition, the name of the

company was changed to Tttt ~=H R /AT (Wuxi Sunac Real Estate Co., Ltd.) with details as

follows:

@ Grantee : THRttt~=H R T (Wuxi Sunac Real Estate Co., Ltd.)

(i) Location : South of Gaolang Road, East of Qingi Road, North of Jingiao Road,
West of Planning Road,

(iii) Site Area : 733,888.60 sqm

(iv) Plot Ratio : Not more than 1.5

(v) Land Use : Commercial, Residential

(vi) Land Premium : RMB1,482,560,000

(3) According to Planning Permit for Construction Use of Land No. DZD 3202112013B0008 issued by 7

HHAX A (Wuxi Planning Bureau) on 9 April 2013, the construction site of a parcel of land with a total
site area of 733,888.60 sq m, is in compliance with the urban planning requirements.
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(4) According to 19 Planning Permits for Construction Works issued by FZi5m#ikl/E (Wuxi Planning
Bureau), the construction works of the development are in compliance with the construction works

requirements and have been approved with details

as follows:

Gross floor area

No. Certificate No. Date of issue
(sq m)
1 JZD3202112008B0026 2008-11-25 54,843.30
2 JZD3202112009B0029 2009-10-19 54,418.63
3 JZDF-3202112009B0033 2009-2-20 4,605.00
XGJX(2005)0064

4 XGJX22005;0088 2007-8-29 168,993.01
5 XGJX(2005)184 2007-10-26 53,069.00
6 JZDF-3202112008B0003 2008-2-1 76,839.00
7 JZD3202112009B0040 2009-12-18 128,388.04
8 JZD3202112012B0026 2012-6-11 150,983.00
9 JZD3202112013B0024 2013-6-9 69,739.00
10 JZD3202112014B0010 2014-4-4 47,182.00
11 HzZD3202112012B0001 2012-1-13 72,407.00
12 JZDF3202112011B0069 2011-9-2 133,004.15
13 HzZD3202112012B0044 2012-12-22 87,138.85
14 HzZD3202112013B0036 2013-12-24 2,931.00
15 JZD3202112011B0070 2011-12-26 89,503.00
16 JZDF-3202112009B0057 2009-5-8 73,472.00
17 JZDF-3202112009B0121 2009-11-2 70,746.00
18 JZD3202112011B0068 2011-12-22 78,651.00
19 XGJX (2007) 184 2012-1-20 8,662.00
Total: 1,425,574.98

(5) According to 33 Permits for Commencement of Construction Works issued by ETHHEIRRE (Wuxi
Construction Bureau), the construction works of the development are in compliance with the

requirements for works commencement and have been permitted with details as follows:

No. Certificate No. Date of issue Location Gross floor area
(sq m)

1 3202002009070900002A 2009-7-9 Kindergarten 4,605.00

2 (2004) 0541 2004-7-29 Phasel, Lot A 5,404.00

3 (2004) 0542 2004-7-29 Phasel, Lot A3 3,083.00

4 (2004) 057 2004-8-10 Phasel, Lot A3 30,875.00

5 (2004) 071 2004-9-8 Phasel, Lot A 40,022.00
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No. Certificate No. Date of issue Location Gross floor area
(sq m)
6 (2007) 050 2007-7-4 Block G8, G9, XG8-10 and 53,000.00
basement, Lot3, Zoneb
7 (2005) 049 2005-7-8 Block G1-G4 and 81,482.20
basement, LotA3,
8 (2005) 071 2005-10-13 Zone 4, Lot 3 88,917.00
9 (2007) 005 2007-1-29 Zone A2-2, Lot 3 19,366.00
10 (2007) 006 2007-1-29 Zone A-D9. D10, Lot 3 5,042.00
11 (2007) 023 2007-4-4 Zone A2-1, Lot 3 30,394.00
12 (2008) 002 2008-1-4 Block 7,8,11~18, S2, Lot 3 25,411.00
13 (2008) 009 2008-1-9 Block 9, 10, 19~29. and 27,658.00
7~10 Basemnet, Lot 3
14 3202002008041400002A 2008-4-15 Blockl. 3. 4. 5. 6. 76,839.00
Si,Lot Bl
15 320200020120055 2012-6-26 C1 Block 1-3 and basement 74,403.85
16 320200020120098 2012-9-24 C1 Block 4-7 and basement 76,578.70
17 320200020130056 2013-7-12 C3 Block 11-14 and 52,753.00
basement
18 320200020140022 2014-4-16 C2,C3 Block 9-10 and 49,906.00
basement
19 320200020140027 2014-5-4 C2,Lot3 14,262.00
20 320200020110061 2011-9-22 B3, Block G7-13 and 130,298.25
basement
21 3202002011051100001A 2011-5-11 Block Y9-Y12,Y16-Y18 and 30,315.30
basement,Lot3
22 320200020110084 2011-11-24 B4, Block 5-6 and B2-2 69,578.70
basement
23 320200020120024 2012-4-13 B3, B4,Block 1-3 and 31,930.40
basement
24 320200020120138 2012-12-13 B4, Block 7-8 and 2,991.00
basement
25 3202002009070900001A 2009-7-9 Block 1-4 ,LotB2-1 73,472.00
26 3202002010021100002A 2010-2-12 Block 2,5-8 ,LotB2 70,746.00
27 3202002010113000004A 2010-11-30 Block G1-G6,LotB2-2 89,825.00
28 320200020120025 2012-4-18 Primary school, Lot3 8,662.00
29 3202002010101500001A 2010-10-18 Block G2,G4,LotB3 11,618.16
30 3202002010121300001A 2010-12-13 Block G1,G3 and 21,038.04
basement,LotB3
31 3202002010122800001A 2010-12-28 Block G6 and 30,193.00
basement,LotB3
32 3202002011012000001A 2011-1-20 Block G5,LotB3 23,104.26
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No. Certificate No. Date of issue Location Gross floor area
(sq m)
33 3202002011050300003A 2011-5-3 Block Y1-Y8,Y13-Y15 and 42,480.80

basement,Lot3

Total:  1,396,254.66

(6) As advised by the Group, the total expended construction cost of the property as at the Valuation Date
was RMB58,034,967 whilst the outstanding construction cost for completion of the property as at the

Valuation Date was RMB7,832,153.

(7)  As at the valuation date, the estimated Market Value as if completed of the proposed development is

estimated approximately RMB195,000,000.

(8)  According to Business License No. 91320211758974511E dated 18 January 2016, FTiGmatlit =5 R
/~|) (Wuxi Sunac Real Estate Co., Ltd.) was established on 27 February 2004 as a limited company
with a registered capital of RMB204,100,000 for a valid operation period from 27 February 2004 to

Permanent term.

(9) We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser,

which contains, inter alia, the following information:

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable

under the PRC laws;

(i) THmMme~=FR AT (Wuxi Sunac Real Estate Co., Ltd.) is the sole legal land users of the
property and has obtained the relevant certificates and approval from the government in respect of

the construction of the property;

(iii) ZTHEaltr=HE/AT (Wuxi Sunac Real Estate Co., Ltd.) has the rights to freely lease, transfer,
mortgage and dispose of the land use rights and building ownership of the property provided that
where any of the property has been mortgaged, Z&gitlith=HBR. T (Wuxi Sunac Real Estate

Co., Ltd.) has to discharge the mortgage or obtain the mortgagee’s consent in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and

settled.
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(10) The status of title and grant of major approvals and licenses in accordance with the information provided

to us by the Group are as follows:

State-owned Land Use Rights Certificates

Grant Contract of State-owned Land Use Rights
Planning Permit for Construction Use of Land
Planning Permits for Construction Works

Permits for Commencement of Construction Works
Business License

Yes
Yes
Yes
Yes
Yes
Yes
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Valuation Date
31 August 2016

Property

The under
construction portion of
Dream of City,
Junction of Huishan
Avenue and

Jinhui Road,

Huishan New City,
Wuxi,

Jiangsu Province,

the PRC

HEDIAELHH
HFHELXRES
SR IOC AR
EEBD

VALUATION CERTIFICATE

Description and tenure

Wuxi Dream of City is a residential
development developed on 4
parcels of land with a total site area
of approximately 561,749.10 sq m.

The property comprises the under
construction portion of Wuxi Dream
of City.

As advised by the Group, the
property is scheduled to be
completed in 2018, and has a
proposed gross floor area with
details as follows:

Use Approximate
Gross Floor Area

(sq m)

Above-ground 50,000.00
Below-ground 0
Total 50,000.00

The property has been held with
land use rights for a term due to
expire on 30 December 2073 for
residential use (see Note. 1).

Particulars of
Occupancy

As at the valuation
date, the property
was under
construction.

Market value in
existing state as at
31 January 2016

RMB122,000,000

(100% interest
attributable to

the Group:
RMB122,000,000)
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Notes:-

1)

@)

According to four State-owned Land Use Rights Certificates issued by People’s Government of Wuxi,
the land use rights of the property have been vested in L5/t iH T EIEBRE AT (Wuxi Shunchi City
Development Co., Ltd.), later, 3BT EIRBE AT (Wuxi Sunac City Construction Co., Ltd.)
with details as follows: -

Certificate Issue Date Expiry date of Use Site area
No. land use term (sq m)
(2005) 1126 23 May 2005 30 December 2073 Residential 143,128.50
(2009) 021 15 July 2009 30 December 2073 Residential 123,575.50
(2010) 0210 22 January 2010 30 December 2073 Residential 121,694.70
(2010) 0253 31 March 2010 30 December 2073 Residential 181,783.20

Total: 570,181.90

According to Land Use Rights Grant Contract No. (2003) 145 entered into between the State Land
Resources Bureau of Wuxi and £FE L FHEX FLEHR ST (Wuxi HuiShan Economic Zone
Development & Construction Group) on 31 December 2003, the land use rights of the property have
been contracted to be granted to THE IR FFHFLAX A LER R T (Wuxi HuiShan Economic Zone
Development & Construction Group) with details as follows:-

Wuxi HuiShan Economic Zone Development & Construction Group.
(EBELUEFALXALEERDAHF)

South of Huchang Road, West of BaiQuGang, Huishan New District
1,781,100.00 sg m

Residential use

Not more than 0.8

RMB140,261,625

70 years

0] Grantee

(i) Location

(i)  Site Area

(iv)  Land Use

(v) Plot Ratio

(vi)  Land Premium
(vii) Land Use Term

According to Land Use Rights Transfer Contract, the details as followed:

Wuxi Shunchi City Development Co., Ltd.
(Fe$B st 15 T 3R B BR 2 A])

Yangiao Town, Huishan District
570,173.30 sgqm

Residential use

RMB855,259,950

() Grantee

(i) Location

(i)  Site Area

(v)  Land Use

(V) Land Premium
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According to the Supplemental Agreement dated 8 June 2011, the said land was changed to
commercial, residential and public use, with plot ratio not more than 1.5. In addition, the name of the
company was changed to THRitIRTEIZER AT (Wuxi Sunac City Construction Co., Ltd.) as

follows:

0] Grantee

(i) Location

(i) Site Area
(iv)  Plot Ratio
(v) Land Use

(vi)  Land Premium

ORI IRBR AR
(Wuxi Sunac City Construction Co., Ltd.)
South of Huchang Road, West of BaiQuGang, Huishan New District
570,173.3sgm

Not more than 1.5
Commercial, residential and public use

RMB855,259,950

(3) According to Planning Permit for Construction Use of Land No. (2005)076 issued by T3 H#%lE

(Wuxi Planning Bureau) on 9 April 2013, the construction site of a parcel of land with a total site area of
555,861.00 sg m, is in compliance with the urban planning requirements.

(4) According to 17 Planning Permits for Construction Works issued by T8 mH#i%E (Wuxi Planning

Bureau), the construction works of the development are in compliance with the construction works
requirements and have been approved with details as follows:

Gross floor area

No. Certificate No. Date of issue
(sq m)

1 (2005)198 26 December 2006 80,355.50
2 (2005)197 31 August 2005 5,650.00
3 (2005)262 24 July 2007 26,201.00
4 (2007)256 19 December 2007 36,897.00
5 320206200900113 22 July 2009 51,271.27
6 320206200900049 2 April 2009 28,526.00
7 320206201000007 31 May 2009 52,136.00
8 320206201000050 29 March 2010 30,982.00
9 320206201000114 30 June 2010 63,469.00
10 320206201100116 26 December 2011 22,510.20
11 320206201100110 1 September 2011 35,708.00
12 320206201100153 10 November 2011 63,176.00
13 320206201100156 14 November 2011 63,163.00
14 320206201200167 6 November 2012 14,200.00
15 320206201200026 13 March 2012 97,405.00
16 32020620090008 31 May 2009 64,535.00
17 N/A 8 January 2007 4,183.00
Total: 740,367.97
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(5) As advised by the Group, the total expended construction cost of the property as at the Valuation Date

(6)

@)

©)

(9)

was RMB16,749,130 whilst the outstanding construction cost for completion of the property as at the
Valuation Date was RMB183,250,870.

As at the valuation date, the estimated Market Value as if completed of the proposed development is
estimated approximately RMB400,000,000.

According to Business License N0.91320206772498611B, FTiZrtlimmEZIBER AT (Wuxi Sunac

City Construction Co., Ltd.) was established on 11 May 2005 as a limited company with a registered
capital of RMB448,000,000 for a valid operation period from 11 May 2005 to 10 May 2025

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) ZTHEEBIRTEIRAR AT (Wuxi Sunac City Construction Co., Ltd.) is the sole legal land users
of the property and has obtained the relevant certificates and approval from the government in
respect of the construction of the property;

(iii) THMEmTERBARAT (Wuxi Sunac City Construction Co., Ltd.) has the rights to freely
lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, LBt EZEEEAT (Wuxi
Sunac City Construction Co., Ltd.) has to discharge the mortgage or obtain the mortgagee’s
consent in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of the title and grant of major approvals and licenses in accordance with the information
provided to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Grant Contract of State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Planning Permits for Construction Works Yes
Business License Yes
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Valuation Date
31 August 2016

Property

The under
construction portion of
Fuchun Chateau,
Junction of Dagiao
North Road and Park,
Fuyang District,
Hangzhou, Zhejiang
Province, the PRC

REHCIETUN T
EXEEHEAN
e | i RS YN ORI (S
EEEShiEERY

VALUATION CERTIFICATE

Description and tenure

Fuchun Chateau is a residential
development developed on 2
parcels of land with a total site
area of approximately 98,024.00
sq m.

The property comprises the
under construction portion of
Fuchun Chateau.

As advised by the Group, the
property is scheduled to be
completed in 2017, and has a
proposed gross floor area with
details as follows:

Use Approximate
Gross Floor Area

(sq m)

Above-ground 83,594.19
Below-ground 0
Total 83,594.19

The property has been held with
land use rights for a term due to
expire on 6 July 2084 for
residential use and 6 July 2054
for commercial use (see Note.
1).

Particulars of
Occupancy

As at the valuation
date, the property was
under construction.

Market value in
existing state as at
31 August 2016

RMB467,000,000

(100% interest
attributable to

the Group:
RMB467,000,000)
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Notes:-

(1)

(@)

According to two State-owned Land Use Rights Certificates issued by People’s Government of Fuyang,
the land use rights of the property have been vested in FiM EBRFLCIB N FBIE/E (Hangzhou Fuyang
Sunac Real Estate Co., Ltd.) with details as follows: -

Certificate No. Issue Date Expiry date of Use Site area
land use term (sq m)
(2014)003292 08 July 2014 6 July 2084 Residential 48,676.00
6 July 2054 Commercial
(2014)003290 08 July 2014 6 July 2084 Residential 49,348.00
Total: 98,042.00

As advised by the Group, the Property comprises portion of the site area as stated in the State-owned
Land Use Rights Certificate mentioned above.

According to Land Use Rights Grant Contract No. 3301832014A21002 entered into between the State
Land Resources Bureau of Hangzhou Fuyang branch and E#%& =R ERKEER AT (Zhuo Yue
Property Investment Holdings Limited) on 16 January 2014, the land use rights of the property have
been contracted to be granted to FE#E=REERBIRASE (Zhuo Yue Property Investment Holdings
Limited) with details as follows:-

Location : Land Plot No. 24A, Dongshan Village, Fuchun Street,
Fuyang City

Site Area : 48,676.00 sg m

Uses : Residential, Commercial

Plot Ratio : 1.2

Total Gross Floor Area : 58,411.00 sq m

According to Land Use Rights Grant Contract No. 3301832014A21003 entered into between the State
Land Resources Bureau of Hangzhou Fuyang branch and s# &= EERAER AT (Zhuo Yue
Property Investment Holdings Limited) on 16 January 2014, the land use rights of the property have
been contracted to be granted to 5 & =R EIER AR AT (Zhuo Yue Property Investment Holdings
Limited) with details as follows:-

Location : Land Plot No. 24B, Dongshan Village, Fuchun Street,
Fuyang City

Site Area : 49,348.00 sg m

Uses : Residential

Plot Ratio : 1.2

Total Gross Floor Area : 59,218.00 sgm
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3)

(4)

©)

(6)

()

According to two Planning Permits for Construction Use of Land issued by EBAH#kI& (Fuyang

Planning Bureau), the construction site of the property is in compliance with the urban planning
requirements with details as follows:

No. Certificate No. Date of issue Site area
(sq m)

1 330183201400023 19 March 2014 61,950

2 330183201400024 19 March 2014 49,348

Total: 111,298

According to two Planning Permits for Construction Works issued by EBAT#LXIA (Fuyang Planning

Bureau), the construction works of the development are in compliance with the construction works
requirements and have been approved with details as follows:

No. Certificate No. Date of issue Gross floor area
(sq m)
1 330183201400107 20 August 2014 80,399.77
2 330183201400108 20 August 2014 3,203.71
Total: 83,603.48

According to two Permits for Commencement of Construction Works issued by PR {XE Ik 2 &%
& (Bureau of Housing and Urban-Rural Development of Fuyang), the construction works of the

development are in compliance with the requirements for works commencement and have been
permitted with details as follows:

No. Certificate No. Date of issue Gross floor area
(sq m)
1 330123201409050201 5 September 2014 3,203.71
2 330183201608230101 23 August 2016 59,500.96
Total: 62,704.67

As advised by the Group, the total expended construction cost of the property as at the Valuation Date
was RMB78,270,985 whilst the outstanding construction cost for completion of the property as at the
Valuation Date was RMB278,574,226.

As at the valuation date, the estimated Market Value as if completed of the proposed development is
estimated approximately RMB970,000,000.
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(8) According to Business License No. 9133010009204769XY, #iM =PARaGI B I BR T (Hangzhou

©)

(10)

Fuyang Sunac Real Estate Co., Ltd.) was established on 7 March 2014 as a limited company (sole
proprietorship from Taiwan, Hongkong and Macao) with a registered capital of USD102,000,000 for a
valid operation period from 7 March 2014 to 6 March 2044.

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

(i)

(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

M =GB AR R (Hangzhou Fuyang Sunac Real Estate Co., Ltd.) is the sole legal land
users of the property and has obtained the relevant certificates and approval from the government
in respect of the construction of the property;

TN EPHEEIE W B F (Hangzhou Fuyang Sunac Real Estate Co., Ltd.) has the rights to
freely lease, transfer, mortgage and dispose of the land use rights and building ownership of the
property provided that where any of the property has been mortgaged, H M EFHERIGIBE N BREA
7 (Hangzhou Fuyang Sunac Real Estate Co., Ltd.) has to discharge the mortgage or obtain the
mortgagee’s consent in advance; and

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of the title and grant of major approvals and licenses in accordance with the information
provided to us by the Group are as follows:

State-owned Land Use Rights Certificate Yes
Grant Contract of State-owned Land Use Rights Yes
Planning Permits for Construction Use of Land Yes
Planning Permits for Construction Works Yes
Permits for Commencement of Construction Works Yes
Business License Yes
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Property

The under construction
portion of Jiuzhangtai,
Northwest of Wanke
Park Avenue,
Jianggan District,
Hangzhou,

Zhejiang Province,

the PRC

REMIEFUN S
TFXARAEKE
FEALMRIES EETIE

VALUATION CERTIFICATE

Particulars of
Description and tenure occupancy
As at the
valuation date,
the property was
under
construction.

Jiuzhangtai is a residential
development developed on a parcel
of land with a total site area of
approximately 53,770.00 sq m.

The property comprises the under
construction portion of Jiuzhangtai.

As advised by the Group, the
property is scheduled to be
completed in 2019 and has the
proposed gross floor area with
details as follows:

Use Approximate
Gross Floor Area

(sqam)

Above-ground 115,981.00
Below-ground 60,683.00
Total 176,664.00

The property has been held with land
use rights with terms of 70 years for
residential use and 40 years for
commercial use.

Market value in
existing state as at
31 August 2016

RMB1,781,000,000

(100% interest
attributable to

the Group:
RMB1,781,000,000)
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Notes:-

(1) According to Land Use Rights Grant Contract No. 3301002016A21008 entered into between the State
Land Resources Bureau of Hangzhou and fi#Fgh BB E W B R /5] (Hangzhou Xinrong Shengyao
Real Estate Co., Ltd.) on 29 February 2016, the land use rights of the property have been contracted to
be granted to UM FEIEREEWHR/ T (Hangzhou Xinrong Shengyao Real Estate Co., Ltd.) on 29
February 2016 with details as follows:-

Location : Land Plot No. JG0603-02, Jianggan District
Site Area : 53,770.00 sgm

Uses : Residential, Commercial

Plot Ratio : 2.2

Total Gross Floor Area : 118,294.00 sg m

(2) According to Planning Permit for Construction Use of Land No. 330100201600045 issued by #iM /&R
KB @M T2 512 E B /F) (Hangzhou Urban Planning Bureau) on 21 March 2016, the construction
site of a parcel of land with a total site area of 53,778.00 sq m is in compliance with the urban planning
requirements.

(3) According to Planning Permit for Construction Works No. 330100201600228 issued by #iMN H# % &

(Hangzhou Planning Bureau), the construction works of the development with construction scale of
177,063.70 sg m are in compliance with the construction works requirements and have been approved.

(4) According to Permit for Commencement of Construction Works No. 330104201608120101 issued by #7i
M T X R 2 Ei%E (Housing & Urban and Rural Construction Bureau of Jianggan District,

Hangzhou), the construction works of the development with construction scale of 177,063.70 sq m are
in compliance with the requirements for works commencement and have been permitted.

(5) As advised by the Group, the total expended construction cost of the property as at the Valuation Date
was RMB31,805,919 whilst the outstanding construction cost for completion of the property as at the
Valuation Date was RMB847,076,923.

(6) As at the valuation date, the estimated Market Value as if completed of the proposed development is
estimated approximately RMB3,775,000,000.

(7)  According to Business License No. 91330104MA27WXDP9OC, fiM#FaEEE W HFFRE/AT (Hangzhou
Xinrong Shengyao Real Estate Co., Ltd.) was established on 22 February 2016 as a limited company
with a registered capital of RMB200,000,000 for a valid operation period from 22 February 2016 to 21
February 2036.
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(8) We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser,

(9)

which contains, inter alia, the following information:

(i)

(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

MM FR BB W AHRRAF (Hangzhou Xinrong Shengyao Real Estate Co., Ltd.) is the sole legal
land users of the property and has obtained the relevant certificates and approval from the
government in respect of the construction of the property;

N F R EE AR/ (Hangzhou Xinrong Shengyao Real Estate Co., Ltd.) has the rights to
freely lease, transfer, mortgage and dispose of the land use rights and building ownership of the
property provided that where any of the property has been mortgaged, #HiMFEIEREE L HREA
7 (Hangzhou Xinrong Shengyao Real Estate Co., Ltd.) has to discharge the mortgage or obtain
the mortgagee’s consent in advance; and

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of title and grant of major approvals and licenses in accordance with the information
provided to us by the Group are as follows:

Grant Contract of State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Planning Permit for Construction Works Yes
Permit for Commencement of Construction Works Yes
Business License Yes
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VALUATION CERTIFICATE

Particulars of

Market value in
existing state as at

Property Description and tenure occupancy 31 August 2016
B24 The under Smart Venture Valley is an industrial As at the valuation RMB716,000,000

construction development developed on a parcel date, the property

development of of land with a total site area of was under (100% interest

Smart Venture approximately 17,727.27 sq m. construction. attributable to

Valley, Junction of
Longsheng Road and
Jianshe Road,
Longhua New
District, Shenzhen,
Guangdong
Province, the PRC

HE RERI

The property comprises the under
construction portion of Smart Venture
Valley.

As advised by the Group, the
property is scheduled to be
completed in 2017 and has a
proposed gross floor area with
details as follows:

REFX MRS
ST ECN > 1L
@lﬁﬁ%)&/[ﬁj‘z—c—ﬁu Use Approximate
BREETRE Gross Floor rea
(sqm)
Above-ground 108,411.29
Below-ground 26,282.71
Total 134,694.00
The land use rights of the property
have been granted for terms of 50
years due to expire on 22
December 2064 for industrial use
(see Note. 1).
Notes:-

the Group:
RMB716,000,000)

(1) According to Real Estate Title Certificate of No. (2015)0039524 on 20 November 2015 issued by Aife
ARTEFEETEREZ (Ministry of Land and Resources of the People’s Republic of China), the land
use rights of the property with a total site area of 17,727.72 sq m have been vested in SEH|HEZ LR
HLZEBEAF (Shenzhen Panye Technology Development Co., Ltd.) with 50 years’ terms due to expire

on 22 December 2064 for industrial use.
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(2) According to Land Use Rights Grant Contract No. (2014)5025 issued by the Planning and Land
Resources Committee of Longhua Bureau of Shenzhen on 23 December 2014, the land use rights of
the property have been contracted to be granted to JZRH | EWRILZHF L BR AT (Shenzhen Panye
Technology Development Co., Ltd.) with details as follows:-

Location : The conjunction of Jianshe Road and Longsheng
Road, Longhua area, Shenzhen

Site Area : 17,727.72sqm

Uses : Industrial

Total Gross Floor Area 106,370.00 sgq m

(3) According to Planning Permit for Construction Use of Land No. LA-2015-0031, the construction site of
the property with a site area of 17,727.72 sq m is in compliance with the urban planning requirements.

(4) According to Planning Permit for Construction Works No. LA-2015-0060, the construction works of the
development with gross floor areas of 111,750.50 are in compliance with the construction works
requirements and have been approved.

(5) According to Permit for Commencement of Construction Works Nos. 4403002015008801 with gross
floor areas of 140,074.50 sq m and 44030020150088002 issued by SRIIT{XEMEIEF (Housing and
Construction Bureau of Shenzhen), the construction works of the development are in compliance with
the requirements for works commencement and have been permitted.

(6) As advised by the Group, the total expended construction cost of the property as at the Valuation Date
was RMB159,312,955 whilst the outstanding construction cost for completion of the property as at the
Valuation Date was RMB551,187,045.

(7) As at the valuation date, the estimated Market Value as if completed of the proposed development is
estimated approximately RMB1,598,000,000.

(8) According to Business License N0.440306107779838, SR T W R FF LGRS (Shenzhen
Panye Technology Development Co., Ltd.) was established on 15 August 2013.
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(9) We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser,

(10)

which contains, inter alia, the following information:

(i)

(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

YRR 4L BRAT (Shenzhen Panye Technology Development Co., Ltd.) is the sole
legal land users of the property and has obtained the relevant certificates and approval from the
government in respect of the construction of the property;

FHIHEU R FEAERAT (Shenzhen Panye Technology Development Co., Ltd.) has the rights
to freely lease, transfer, mortgage and dispose of the land use rights and building ownership of the
property provided that where any of the property has been mortgaged, FEHITH I RITF L BR
/~&] (Shenzhen Panye Technology Development Co., Ltd.) has to discharge the mortgage or
obtain the mortgagee’s consent in advance; and

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificate Yes
Grant Contract of State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Planning Permit for Construction Works Yes
Permit for Commencement of Construction Works Yes
Business License Yes
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Valuation Date
31 August 2016

Property

The under
construction portion
of Hidden Bay,
Lianfeng Village,

Ya Pojiao,

Huidong County,
Huizhou,

Guangdong Province,
the PRC

HE REEMT
BARETEBEFN
IKEEEER D

VALUATION CERTIFICATE

Particulars of
Description and tenure occupancy
As at the valuation
date, the property
was under
construction.

Hidden Bay is a residential
development developed on 4 parcels
of land with a total site area of
approximately 254,655.10 sq m.

The property comprises the under
construction portion of Hidden Bay.

As advised by the Group, the
property is scheduled to be
completed in in 2019 and has a
proposed gross floor area with
details as follows:

Use Approximate
Gross Floor rea

(sqm)

Above-ground 107,167.08
Below-ground 19,139.69
Total 126,305.77

The land use rights of the property
have been granted for terms of 70
years due to expire on 7 March 2081
for residential use, 40 years due to
expire on 7 March 2051 for
commercial use (see Note. 1).

Market value in
existing state as at
31 August 2016

RMB530,000,000

(100% interest
attributable to

the Group:
RMB530,000,000)
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Notes:-

1)

(@)

According to four State-owned Land Use Rights Certificates dated 5 September 2011 issued by HZE R
AREF (Huidong Municipal People’s Government), the land use rights of the property with a total site
area of 254,655.10 sq m have been vested in EZREFEXRB W HE/T (Huidong Lai Yang Tian Real
Estate Co., Ltd.) and ELRExXBFRENFR /AT (Huidong Lai Hai Tian Real Estate Co., Ltd.) with

terms due to expire on 7 March 2081 for residential use and 7 March 2051 for commercial use with
details as follows: -

Certificate Expiry date of Use Grantee Site area
No. land use term (sg m)

(2011)140125 7 March 2081 Residential Huidong Lai Yang Tian 64,567.43
7 March 2051 Commercial Real Estate Co., Ltd.

(2011)140126 7 March 2081 Residential Huidong Lai Yang Tian 63,849.84
7 March 2051 Commercial Real Estate Co., Ltd.

(2011)140127 7 March 2081 Residential Huidong Lai Yang Tian 62,981.10
7 March 2051 Commercial Real Estate Co., Ltd.

(2011)140128 7 March 2081 Residential Huidong Lai Yang Tian 63,256.73
7 March 2051 Commercial Real Estate Co., Ltd.

Total: 254,655.10

According to Land Use Rights Grant Contract No. 441323-2011-000032 entered into between the State
Land Resources Bureau of Huidong and EZREBF R 5 EEAF (Huidong Tengyu Trading Co., Ltd.)
on 4 March 2011, the land use rights of the property have been contracted to be granted to EZXEBETF
RSB/ T (Huidong Tengyu Trading Co., Ltd.) with details as follows:-

Location
Site Area
Uses

Plot Ratio

Total Gross Floor Area

Lianfeng Village, Renshan Town, Huidong County
63,849.84 sgqm

Residential, Commercial

2.0

127,699.67 sq m

According to Land Use Rights Grant Contract No. 441323-2011-000033 entered into between the State
Land Resources Bureau of Huidong and EHEBFRE 5 BR 5T (Huidong Tengyu Trading Co., Ltd.)
on 4 March 2011, the land use rights of the property have been contracted to be granted to EZXEBEF
R SERE /T (Huidong Tengyu Trading Co., Ltd.) with details as follows:-

Location
Site Area
Uses

Plot Ratio

Total Gross Floor Area

Lianfeng Village, Renshan Town, Huidong County
62,981.10 sqgm

Residential, Commercial

2.0

125,962.20 sq m
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®3)

(4)

(5)

(6)

(7)

According to Land Use Rights Grant Contract No. 441323-2011-000034 entered into between the State
Land Resources Bureau of Huidong and EZAEBFR 5 BE /A7 (Huidong Tengyu Trading Co., Ltd.)

on 4 March 2011, the land use rights of the property have been contracted to be granted to EZREBEF
B SHR /AT (Huidong Tengyu Trading Co., Ltd.) with details as follows:-

Location X Lianfeng Village, Renshan Town, Huidong County
Site Area : 63,256.73 sqm

Uses : Residential, Commercial

Plot Ratio : 2

Total Gross Floor Area 126,513.46 sqm

According to Land Use Rights Grant Contract No. 441323-2011-000035 entered into between the State
Land Resources Bureau of Huidong and EAEFTRFAZEBR /T (Huidong Baolai Trading Co., Ltd.)

on 10 March 2011, the land use rights of the property have been contracted to be granted to EHZREF
kRS ER /T (Huidong Baolai Trading Co., Ltd.) with details as follows:-

Location : Lianfeng Village, Renshan Town, Huidong
County

Site Area : 64,567.43 sqgm

Uses : Residential, Commercial

Plot Ratio : 2

Total Gross Floor Area : 129,134.86 sq m

According to Planning Permit for Construction Use of Land Nos. RS_441323201100081,
RS_441323201100078, RS_441323201100079 and RS_441323201100080, the construction site of the
property with a site area of 254,655.10 sq m is in compliance with the urban planning requirements.

According to Planning Permit for Construction Works Nos. (2013)000358 and (2014)000229, the
construction works of the development with gross floor areas of 161,058.31 sq m and 66,033.39 sq m
respectively are in compliance with the construction works requirements and have been approved.

According to Permit for Commencement of Construction Works Nos. 442528201211090101 and
441323201404240101 issued by BARE(FFEMM ZMLIERB (Housing & Urban and Rural Planning
and Construction Bureau of Huidong), the construction works of the development with gross floor areas
of 161,788.35 sg m and 66,033.39 sq m respectively are in compliance with the requirements for works
commencement and have been permitted.

As advised by the Group, the total expended construction cost of the property as at the Valuation Date
was RMB297,418,414 whilst the outstanding construction cost for completion of the property as at the
Valuation Date was RMB253,091,631.

As at the valuation date, the estimated Market Value as if completed of the proposed development is
estimated approximately RMB1,074,000,000.
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(8) According to Business License No. 91441323570100644H, BEZR EkERXB W HR/A (Hui Dong Lai

©)

(10)

Hai Tian Properties Co., Ltd.) was established on 25 February 2011 as a limited company with a
registered capital of RMB125,000,000 for a valid operation period from 25 February 2011 to 25 February
2041.

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

(i)

(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

HAEREREBAWBRAF (HuiDong Lai Hai Tian Properties Co., Ltd.) is the sole legal land users
of the property and has obtained the relevant certificates and approval from the government in
respect of the construction of the property;

BHAREFRESREBIWAR/.T (Hui Dong Lai Hai Tian Properties Co., Ltd.) has the rights to freely
lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, EREFKEREBEINWBRAT (Hui
Dong Lai Hai Tian Properties Co., Ltd.) has to discharge the mortgage or obtain the mortgagee’s
consent in advance; and

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Grant Contracts of State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Planning Permits for Construction Works Yes
Permits for Commencement of Construction Works Yes
Business License Yes

Valuation Report No. F16-001031-02 284/394



C1

|II|”.I

Sunac China Holdings Limited

Portfolio valuation

CUSHMAN &
WAKEFIELD

2 8 R 17

Valuation Date
31 August 2016

VALUATION CERTIFICATE

Group C - Properties held by the Group for future development in the PRC

Property

The development site
for future development
of Xuefu Yihao, Adjoin

New and Old Jinci
Road, North of
South Neihuan Road,
South of

Changfeng Street,
Taiyuan University of
Technology Old
Campus,

Wanbolin District,
Taiyuan,

Shanxi Province,

the PRC

o ] LL 76 44 B
TR 4B
AR AR
e BRKRELR
BEHELH

Description and tenure

Xuefu Yihao is a residential,
wholesale and education
development developed on three
parcels of land with a total site area
of approximately 98,378.93 sq m.

The property comprises the land
portion of Xuefu Yihao for future
development.

As advised by the Group, the
proposed development on the
property is scheduled to be
completed in 2018 and has the
proposed gross floor area with
details as follows:

Use Approximate
Gross Floor Area

(sgm)

Above-ground 334,514.78
Below-ground 78,732.01
Total 413,246.79

The property is located at Wanbolin
District of Taiyuan. Developments
nearby are mainly residential in
nature.

The land use rights of the property
have been granted for terms due to
expire on 31 May 2086 for
residential use, on 31 Mary 2056
for commercial, science and
education uses (see Note. 1).

Particulars of
occupancy

At the date of
valuation, the property
was bare land.

Market value in
existing state as at
31 August 2016

RMB816,000,000

(100% interest
attributable to

the Group :
RMB816,000,000)
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Notes:-

(1) According to three State-owned Land Use Rights Certificates listed below, the land use rights of the
property have been vested in KRS EFEM~=H L EE/T (Taiyuan Sunac Huifeng Real Estate
Development Co., Ltd.) with details as follows:

Certificate Date of Issue Use Expiry date of Site area

No. land use term (sg m)
(2016)00172 1 September 2016  Science and Education 31 May 2056 5,400.00
(2016)00173 1 September 2016 Commercial 31 May 2056 13,946.84
(2016)00174 1 September 2016 Residential 31 May 2086 79,032.09
Total: 98,378.93

(2)  According to Grant Contract of Land Use Rights No. CB1401092016031 entered into KRzREIEEF
=& BR /5], the land use rights of the development have been contracted to be granted to XJ&

B ERERERMEHFELZER AT with details as follows:-

0] Location : South to the Planning Road, North to South Village land, East New
Jinci Road, West to the old Jinci Road, Wanbolin District, Taiyuan,
Shanxi Province, the PRC

(i) Site Area : 98,378.93 sqm
(i)  Use : Commercial, residential and kingdeergarten
(iv)  Total Above Ground : 344,326.255 sq m
Gross Floor Area
(v) Land Premium : RMB1,870,600,000
(vi)  Building Covenant : Construction shall commence before 30 May 2017 and complete

before 29 May 2020

(3)  According to Planning Permit for Construction Use of Land No. (2016)0186, the construction site of the
property with a gross floor area of 111,984.03 sq m is in compliance with the urban planning
requirements.

(4)  According to Business License No. 91140100MAOGUCDS86Q, AEmtIEXxEM=H L FE LA
(Taiyuan Sunac Huifeng Real Estate Development Co., Ltd.) was established on 23 June 2016 as a
limited company with a registered capital of RMB20,000,000 for a valid operation period from 27 May
2016 to 26 May 2036.
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(5) We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser,

(6)

which contains, inter alia, the following information:

(i)

(i)

(iii)

(iv)

The Real Estate Title Certificates (for Land) of the property are valid, legal and enforceable under
the PRC laws;

KNEMUEFEEMHAXEBR/AF (Taiyuan Sunac Huifeng Real Estate Development Co., Ltd.) is
the sole legal land users of the property and has obtained the relevant certificates and approval
from the government in respect of the construction of the property;

NEMUEFEEM=HLER AT (Taiyuan Sunac Huifeng Real Estate Development Co., Ltd.)
has the rights to freely lease, transfer, mortgage and dispose of the land use rights and building
ownership of the property provided that where any of the property has been mortgaged, XJ&Eghf]
EXREH=HF4L£BEAT (Taiyuan Sunac Huifeng Real Estate Development Co., Ltd.) has to
discharge the mortgage or obtain the mortgagee’s consent in advance; and

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of the title and grant of major approvals and licenses in accordance with the information
provided by the Company and the opinion of the PRC legal adviser:-

State-owned Land Use Rights Certificates Yes
Grant Contract of Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Business Licence Yes
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Property

The development site
for future
development of
Binhai Center,
Junction of
Qingsheng Road and
Huize Street,
Xiangluo Bay Central
Business District,
Binhai New District,
Tianjin,

the PRC

R ERETIREHX
MB35 (X IR BEIE
SFHLAES
ORI

VALUATION CERTIFICATE

Particulars of
Description and tenure occupancy
As at the valuation
date, the property
was bare land.

Binhai Center is a commercial
development developed on 2 parcels
of land with a total site area of
approximately 17,160.60 sq m.

The property comprises the land
portion of Binhai Center for future
development.

As advised by the Group, the
property is scheduled to be
completed in 2019, and has a
proposed gross floor area with
details as follows:

Use Approximate
Gross Floor rea

(sqm)

Above-ground 83,138.00
Below-ground 20,010.00
Total 103,201.00

The property has been held with land
use rights for a term due to expire on
23 November 2049 for commercial
use (see Note. 1).

Market value in
existing state as at
31 August 2016

RMB435,000,000

(80% interest
attributable to

the Group :
RMB348,000,000)
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Notes:-

(1) According to two Real Estate Title Certificates issued by People’s Government of Tianjin, the land use

(2)

(3)

(4)

rights of the property have been vested in KERBEFEBFIR.T (Tianjin Yijun Investment Co., Ltd. )
with details as follows: -

Certificate No. Issue Date Expiry date of Use Site area
land use term (sqm)

107050901062 23 December 2009 23 November 2049 Commercial 7,923.00

107050901063 23 December 2009 23 November 2049 Commercial 9,237.60

Total: 17,160.60

According to Land Use Rights Grant Contract and Supplementary Contract No. 2008026, 2010046
entered into between XEMETHEMEREEREEELZESRF (Tianjin Land Resources and
Housing Authority Tanggu Land and Resources Branch) and KFEEBRIREZFRLAST (Tianjin Yijun
Investment Co., Ltd. ) between 27 March 2008 and 31 August 2010, the land use rights of the property
have been contracted to be granted to KRB EZHFE T (Tianjin Yijun Investment Co., Ltd.) with
details as follows:-

Location . East of Binhexi road, South of Wanshunbei Street, Tanggu District
Site Area . 17,160.60 sqg m
Uses : Commercial
Plot Ratio . Land Plot No.1: 1.9,
Land Plot No.2:10.5,
Total Gross Floor Area : 209,687.00 sqm

According to Planning Permit for Construction Use of Land No. (2008)0038 issued by X;ETHiHEH X
¥E (Tianjin Tanggu District Planning Bureau) on 17 July 2008, the construction site of a parcel of land
with a total site area of 17,160.60 sg m, is in compliance with the urban planning requirements.

According to Business License N0.91120116668848060K, K:FEZRB T EFBIR AT (Tianjin Yijun

Investment Co., Ltd.) was established on 11 January 2008 as a limited company with a registered capital
of RMB30,000,000 for a valid operation period from 11 January 2008 to 10 January 2028.
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(5) We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser,
which contains, inter alia, the following information:

(i) The Real Estate Title Certificates (for Land) of the property are valid, legal and enforceable under
the PRC laws;

(i) REBHRBIFEBFREAFT (Tianjin Yijun Investment Co., Ltd. ) is the sole legal land users of the
property and has obtained the relevant certificates and approval from the government in respect of
the construction of the property;

(iii) KERBEBEEFRAT (Tianjin Yijun Investment Co., Ltd. ) has the rights to freely lease, transfer,
mortgage and dispose of the land use rights and building ownership of the property provided that
where any of the property has been mortgaged, K;ZiRBIREEFRLAT (Tianjin Yijun Investment
Co., Ltd. ) has to discharge the mortgage or obtain the mortgagee’s consent in advance; and

(iv) All'land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

(6) The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

Real Estate Title Certificates Yes
Grant Contract of State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Business License Yes
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Valuation Date
31 August 2016

Property

The development site
for future
development of

Bay Island,

Adjoin Beijing and
Tianjin 103
Expressway,
Shuangjie Town,
Beichen District,
Tianjin,

the PRC
PEXETIERX
WHTHH R PR IRIE
103EEH B 5
FELT IS

Notes:-

VALUATION CERTIFICATE

Particulars of
Description and tenure occupancy
As at the
valuation date,
the property was
bare land.

Bay Island is a residential
development developed on a parcel
of land with a total site area of
approximately 248,119.40 sq m.

The property comprises the land
portion of Bay Island for future
development. As advised by the
Group, the proposed development on
the property is scheduled to be
completed in 2019 and has the
proposed gross floor area with
details as follows:

Use Approximate

gross floor area

(sam)
Above-ground 155,841.50
Below-ground 62,774.00
Total 218,615.50

The property has been held with land
use rights for a term due to expire on
22 October 2083 for residential use
(see Note. 1).

Market value in
existing state as at
31 August 2016

RMB1,035,000,000

(54% interest
attributable to

the Group :
RMB558,900,000)

(1) According to Real Estate Title Certificate No. 113051300421 dated 6 December 2013 issued by
People’s Government of Tianjin, the land use rights of the property with a total site area of 248,119.40

sq m have been vested in KZEpEB & EHE/AT (Tianjin Rongyao Real Estate Development Co.,
Ltd.) with terms due to expire on 22 October 2083 for residential use .
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(2)  According to Land Use Rights Grant Contract No. TJ11172013001 and TJ11172013002 entered into

(3)

(4)

(5)

(6)

between the State Land Resources Bureau of Tianjin and K;EgtEE W & EHBR/AF (Tianjin Rongyao
Real Estate Development Co., Ltd.) on 12 July 2013, the land use rights of the property have been
contracted to be granted to XEFHEE WA EBPE/ T (Tianjin Rongyao Real Estate Development Co.,
Ltd.) with details as follows:-

Location : Shuangjie Town, Beichen District
Site Area : 109,117.00 sgm

Uses : Residential, Commercial

Plot Ratio : 1.0-1.6

Total Gross Floor Area : 174,587.20 sq m

Location : Shuangjie Town, Beichen District
Site Area : 139,001.30sgm

Uses : Residential, Commercial

Plot Ratio : 1.0-1.6

Total Gross Floor Area : 222,402.08 sqg m

According to Planning Permit for Construction Use of Land No. 0055 dated 26 October 2013, the
construction site of a parcel of land with a total site area of 248,119.40 sq m, is in compliance with the
urban planning requirements.

According to Business License N0.911201135987486375, KXEZmMBE B W X EFHR AT (Tianjin

Rongyao Real Estate Development Co., Ltd.) was established on 7 March 2013 as a limited company
with a registered capital of RMB500,000,000 for a valid operation period from 7 March 2013 to 6 March
2033.

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

(i) The Real Estate Title Certificate(for Land) of the property are valid, legal and enforceable under
the PRC laws;

(i) KEREBEWVELEEAFRAT (Tianjin Rongyao Real Estate Development Co., Ltd.) is the sole
legal land users of the property and has obtained the relevant certificates and approval from the
government in respect of the construction of the property;

(iii) REFEBILEABR/T (Tianjin Rongyao Real Estate Development Co., Ltd.) has the rights
to freely lease, transfer, mortgage and dispose of the land use rights and building ownership of the
property provided that where any of the property has been mortgaged, KEgEEWLZEBRA
&) (Tianjin Rongyao Real Estate Development Co., Ltd.) has to discharge the mortgage or obtain
the mortgagee’s consent in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.
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(7) The status of title and grant of major approvals and licenses in accordance with the information provided

to us by the Group are as follows:

Real Estate Title Certificate

Grant Contracts of State-owned Land Use Rights
Planning Permit for Construction Use of Land
Business License

Yes
Yes
Yes
Yes
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Valuation Date
31 August 2016

Property

The development site
for future
development of
Sunac City,

Junction of Dengzhou
South Road and
Fangshan Road,
Dongli District,
Tianjin,

the PRC

HEXENARWEK
EMmEESTILE
CARE BT E
frg LA

VALUATION CERTIFICATE

Particulars of
Description and tenure occupancy
As at the
valuation date,
the property was
bare land.

Sunac City is a residential and
commercial development developed
on thirteen parcels of land with a total
site area of approximately
261,353.10 sq m.

The property comprises the portion
of Sunac City for future development.
As advised by the Group, the
proposed development on the
property is scheduled to be
completed between 2018 and 2019
and has the proposed gross floor
area with details as follows:

Use Approximate

Gross Floor Area

(sq m)
Above-ground 317,089.05
Below-ground 86,830.63
Total 403,919.68

The property has been held with land
use rights for a term due to expire on
13 June 2077 for residential use (see
Note. 1).

Market value in
existing state as at
31 August 2016

RMB3,279,000,000

(75% interest
attributable to

the Group :
RMB2,459,250,000)
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Notes:-

(1)

According to thirteen Real Estate Title Certificates issued by Tianjin Land Resources and Real Estate
Management Bureau, the land use rights of the property with a total site area of 261,353.10 sq m have
been vested in KEFIATTIEBE W BT (Tianjin Sunac Yuanhao Real Estate Co., Ltd.) with details

as follows:

Certificate No. Expiry date of Use Site area
land use term (sg m)

(2016)1018812 13 June 2077 Residential 26,404.40
(2016)1018812 13 June 2077 Residential 18,989.60
(2016)1018812 13 June 2077 Residential 25,036.70
(2016)1018812 13 June 2077 Residential 14,428.00
(2016)1018812 13 June 2077 Residential 17,906.30
(2016)1018812 13 June 2077 Residential 18,007.40
(2016)1018812 13 June 2077 Residential 18,091.10
(2016)1018812 13 June 2077 Residential 26,449.80
(2016)1018812 13 June 2077 Residential 34,655.20
(2016)1018812 13 June 2077 Residential 25,934.90
(2016)1018812 13 June 2077 Residential 26,532.30
(2016)1018812 13 June 2077 Residential 3,917.20
(2016)1018812 13 June 2077 Residential 5,000.20

Total: 261,353.10

(2) According to Land Use Rights Grant Contracts and two Supplementary Contracts entered into between

the Tianjin Binhai Development Investmetn Co., Ltd. and KZgitlTEB I EHE/AT (Tianjin Rongyao
Real Estate Development Co., Ltd.) between 25 January 2016 and 2 February 2016 , the land use rights
of the property have been contracted to be granted to KERGITEBZWBIRAF (Tianjin Sunac
Yuanhao Real Estate Co., Ltd.) with details as follows:-

Location South of Jinbin Avenue, East of Dengzhounan Road, Dongli District
Site Area 26,404.40 sq m

Uses :  Residential

Plot Ratio 20

Total Gross Floor Area 52,808.80 sqm

Location South of Jinbin Avenue, East of Dengzhounan Road, Dongli District
Site Area 18,989.60 sg m

Uses :  Residential

Plot Ratio 1.6

Total Gross Floor Area 30,383.36 sqm
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Location

Site Area

Uses

Plot Ratio

Total Gross Floor Area

Location

Site Area

Uses

Plot Ratio

Total Gross Floor Area

Location

Site Area

Uses

Plot Ratio

Total Gross Floor Area

Location

Site Area

Uses

Plot Ratio

Total Gross Floor Area

Location

Site Area

Uses

Plot Ratio

Total Gross Floor Area

Location

Site Area

Uses

Plot Ratio

Total Gross Floor Area

South of Haiku Road, East of Tongzhou Road, Dongli District
25,036.70 sgm

Residential

2.0

50,073.40 sgqm

North of the Junction of Dengzhounan Road and Haishan Road,
Dongli District

14,428.00 sgm

Residential

1.9

27,413.20sgm

Southeast of the Junction of Tongzhounan Road and Haiyue Road,
Dongli District

17,906.30 sgm

Residential

1.7

30,440.71sgm

South of Haiyue Road, East of Guihang Road, Dongli District
18,007.40 sg m

Residential

1.8

32,413.32sqm

North of Fangshan Road, East of Dengzhou Road, Dongli District
18,091.10sgm

Residential

1.9

34,373.09 sgm

South of Haishan Road, East of Dengzhou Road, Dongli District
26,449.80 sgqm

Residential

1.8

47,609.64 sq m
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Location Northwest of the Junction of Yuejinbei Road and Fangshan Road,
Dongli District

Site Area 34,655.20 sqm

Uses Residential

Plot Ratio 1.8

Total Gross Floor Area

62,379.36 sq m

Location Northeast of the Junction of Haikun Road and Tongzhounan Road,
Dongli District

Site Area 25,934.90 sgqm

Uses Residential

Plot Ratio 2.0

Total Gross Floor Area

51,869.80 sq m

Location South of Jinbin Avenue, North of Haikun Road, Dongli District
Site Area 26,532.30sqgm

Uses Commercial

Plot Ratio 3.0

Total Gross Floor Area

79,596.90 sg m

Location West of Dengzhounan Road, Dongli District
Site Area 3,917.20 sgqm

Uses Residential

Plot Ratio 2.0

Total Gross Floor Area 7,834.40qm

Location East of Guihang Road, North of Huishan Road, Dongli District
Site Area 5,000.20 sq m

Uses Residential

Plot Ratio 0.6

Total Gross Floor Area 3000.12 sg m

(3) According to 13 Planning Permits for Construction Use of Land issued by XKZEM# I FEILRX K5
/@ (Tianjin Planning Bureau Beichen District Planning Branch) between 28 March 2016 and 5 May

2016, the construction site of 13 parcels of land with a total site area of 261,350.80 sg m is in compliance
with the urban planning requirements.

(4) According to Business License N0.91120110MAO07E0659U, K g6l E B W HR AT (Tianjin

Sunac Yuanhao Real Estate Co., Ltd.) was established on 7 March 2013 as a limited company with a
registered capital of RMB100,000,000 for a valid operation period from 7 March 2013 to 6 March 2033.
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(5) We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser,
which contains, inter alia, the following information:

(i) The Real Estate Title Certificate(for Land) of the property are valid, legal and enforceable under
the PRC laws;

(i) KERGITEBWAR/.T (Tianjin Sunac Yuanhao Real Estate Co., Ltd.) is the sole legal land
users of the property and has obtained the relevant certificates and approval from the government
in respect of the construction of the property;

(iii) KERGITEB AR /AT (Tianjin Sunac Yuanhao Real Estate Co., Ltd.) has the rights to freely
lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, &Zpi6ITEB W EHRAT (Tianjin
Sunac Yuanhao Real Estate Co., Ltd.) has to discharge the mortgage or obtain the mortgagee’s
consent in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

(6) The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

Real Estate Title Certificates Yes
Grant Contracts of State-owned Land Use Rights Yes
Planning Permits for Construction Use of Land Yes
Business License Yes
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Property

The development site
for future
development of
Tianjin Glorious
Garden, Junction of
Huaidong Road and
Qinhe North Road,
Beichen District,
Tianjin,

the PRC

REXETIERK
ARG IAIEER
CRREHRRE
gLt

Notes:-

VALUATION CERTIFICATE

Description and tenure

Tianjin Glorious Garden is a
residential development
developed on a parcel of land with
a total site area of approximately
285,566.10 sq m.

The property comprises the
portion of Tianjin Glorious Garden
for future development

As advised by the Group, the
property is scheduled to be
completed in 2019 and has a
proposed gross floor area with
details as follows:

Use Approximate
Gross Floor rea

(sqm)

Above-ground 371,954.51
Below-ground 98,465.58
Total 470,420.09

The property has been held with
land use rights for a term due to
expire on 7 July 2086 for
residential use and 7 July 2056
for commercial use (see Note. 1).

Particulars of
occupancy

As at the valuation
date, the property was
bare land.

Market value in
existing state as at
31 August 2016

RMB2,022,000,000

(60% interest
attributable to

the Group :
RMB1,213,200,000)

(1) According to State-owned Land Use Rights Certificate No. (2016)1024912 dated 21 July 2016 issued
by People’s Government of Tianjin, the land use rights of the property with a total site area of 285,566.10
sg m have been vested in KEZFEBNLAEBIRAT (Tianjin Qirun Real Estate Development Co.,
Ltd.) with terms due to expire on 7 July 2086 for residential use and 7 July 2056 for commercial use.
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(2) According to Land Use Rights Grant Contract No. J11102016010 entered into between XKE T E T & E

(3)

(4)

(5)

FEREMERF (Land and resources and Housing Authority of Tianjin) and XZ&FEHB W £ EERAT
(Tianjin Qirun Real Estate Development Co., Ltd.) on 25 April 2016, the land use rights of the property
have been contracted to be granted to XEFEHBE W LA EFBR AT (Tianjin Qirun Real Estate
Development Co., Ltd.) with details as follows:-

Location : East of Huaidong Road, Beichen District
Site Area : 285,566.10 sgm

Uses : Residential, Commercial

Plot Ratio 15

Total Gross Floor Area : Residential less than 329,914.40 sgq m,

Commercial greater than 2,370.00 sg.m

According to Planning Permit for Construction Use of Land No. (2016)0025 issued by XK:ZEm# %I F4t
k4B (Tianjin City Planning Bureau Beichen Branch) on 25 August 2016, the construction site of a

parcel of land with a total site area of 288,075.80 sq m, is in compliance with the urban planning
requirements.

According to Business License No. 91120113MA05J5XC7Q, KEZHHBIWLZEEFBEAT (Tianjin Qirun

Real Estate Development Co., Ltd.) was established on 12 May 2016 as a limited company with a
registered capital of RMB100 million for a valid operation period from 16 March 2016 to 15 March 2036

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) KEFHEHBULEABR.AFT (Tianjin Qirun Real Estate Development Co., Ltd.) is the sole legal land
users of the property and has obtained the relevant certificates and approval from the government
in respect of the construction of the property;

(iii) KEFHEBULEBREAT (Tianjin Qirun Real Estate Development Co., Ltd.) has the rights to
freely lease, transfer, mortgage and dispose of the land use rights and building ownership of the
property provided that where any of the property has been mortgaged, XKEZFHEBW L EBEREL
&) (Tianjin Qirun Real Estate Development Co., Ltd.) has to discharge the mortgage or obtain the
mortgagee’s consent in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.
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(6) The status of title and grant of major approvals and licenses in accordance with the information provided

to us by the Group are as follows:

State-owned Land Use Rights Certificate

Grant Contract of State-owned Land Use Rights
Planning Permit for Construction Use of Land
Business License

Yes
Yes
Yes
Yes
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Valuation Date
31 August 2016

Property

The development site
for future development
of One Guanland,
Southwest of the
Junction of Lvbo
Avenue and Guanghui
Street, Zhongmu
County, Zhengzhou,
Henan Province, the
PRC

FEDA R A AR T
hEAZERES
IEEZCA TR
WS S

VALUATION CERTIFICATE

Particulars of
Description and tenure occupancy
As at the
valuation date,
the property was
bare land.

One Guanland is a residential
development developed on three
parcels of land with a total site area
of approximately 142,854.00 sq m.

The property comprises the
development site for One Guanland.
As advised by the Group, the
proposed development on the
property is scheduled to be
completed in 2018 and has a
proposed gross floor area with
details as follows:

Use Approximate

Gross Floor Area

(sq m)
Above-ground 352,417.78
Below-ground 153,872.44
Total 506,290.22

The property has been held with land
use rights for a term due to expire on
11 July 2086 for residential use (see
Note. 1).

Market value in
existing state as at
31 August 2016

RMB708,000,000

(80% interest
attributable to

the Group :
RMB566,400,000)

Valuation Report No. F16-001031-02

302/394



|II|”.I

Sunac China Holdings Limited
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Valuation Date
31 August 2016

Notes:-

(1)

(2)

According to three State-owned Land Use Rights Certificates issued by People’s Government of
Zhongmu County, the land use rights of the property have been vested in MNiTZF W BIR AT
(Zhengzhou Qianshan Real Estate Co., Ltd.) with details as follows: -

Certificate No. Issue Date Expiry date of Use Site area
land use term (sq m)

(2016)072 2016-5-24 2086-7-11 Residential 23,883.80

(2016)070 2016-5-24 2086-7-11 Residential 58,394.50

(2016)069 2016-5-24 2086-7-11 Residential 60,575.70

Total: 142,854.00

According to three Land Use Rights Grant Contract entered into between the State Land Resources
Bureau of Zhongmu County and M TEZF W HFRE/AFT (Zhengzhou Qianshan Real Estate Co., Ltd.)

on 12 April 2016, the land use rights of the property have been contracted to be granted to XN TEE
A\ HFRE (Zhengzhou Qianshan Real Estate Co., Ltd.) with details as follows:-

Contract No.
Location

Site Area

Uses

Plot Ratio

Total Gross Floor Area
Land Premium

Contract No.
Location

Site Area

Uses

Plot Ratio

Total Gross Floor Area
Land Premium

410122-CR-2016-0516-16228

West of Guanghui Street, North of Bohui East Road,
East of Mudan 7st Street, Lvbo Zone
23,883.80sgm

Residenital

25

59,709.50 sgm

RMB557,000,000

410122-CR-2016-0516-16230

South of Lvbo Avenue, East of Ziwei Road, West of Mudan 7st Street,
Lvbo Zone

58,394.50 sqm

Residenital

25

145,986.25 sq m

RMB258,512,452

Valuation Report No. F16-001031-02
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Contract No. : 410122-CR-2016-0516-16229
Location . West of Guanghui Street, South of Bohui East Road, Lvbo Zone
Site Area : 60,575.70sgm
Uses :  Residenital
Plot Ratio 25
Total Gross Floor Area © 151,439.25sgm
Land Premium . RMB268,168,624
(3)  According to three Planning Permits for Construction Use of Land issued by i B g #klF (Urban

4)

(5)

and Rural Planning Bureau of Zhongmu County), the construction site of three parcel of land with a total
site area of 142,854.78 sq m, is in compliance with the urban planning requirements.

No. Certificate No. Date of issue Land use Site area
(sqm)

1 (2016)033 2016-5-10 Residential 23,883.52

2 (2016)034 2016-5-10 Residential 58,395.33

3 (2016)035 2016-5-10 Residential 60,575.93

Total: 142,854.78

According to Business License No. 91410122097803255U, ¥ MiTZ& W B E 7 (Zhengzhou
Qianshan Real Estate Co., Ltd.) was established on 16 April 2014 as a limited company with a registered
capital of RMB10,000,000 for a valid operation period from 16 April 2014 to 15 April 2034.

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

(i)

(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

HNTEEWBRAT (Zhengzhou Qianshan Real Estate Co., Ltd.) is the sole legal land users of

the property and has obtained the relevant certificates and approval from the government in respect
of the construction of the property;

B TFEBWHR/AE (Zhengzhou Qianshan Real Estate Co., Ltd.) has the rights to freely lease,
transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, M iFEEWHFE2F (Zhengzhou

Qianshan Real Estate Co., Ltd.) has to discharge the mortgage or obtain the mortgagee’s consent
in advance; and

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.
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(6)  The status of title and grant of major approvals and licenses in accordance with the information provided

to us by the Group are as follows:

State-owned Land Use Rights Certificates

Grant Contracts of State-owned Land Use Rights
Planning Permit for Construction Use of Land
Business License

Yes
Yes
Yes
Yes
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305/394



C7

|II|”.I

Sunac China Holdings Limited

Portfolio valuation

CUSHMAN &
WAKEFIELD

2 8 R 17

Valuation Date
31 August 2016

Property

The development site
for future
development of The
European Garden for
City - West, 36 South
Lujiao — Anmilan
Road, Banan District,
Chongging, the PRC

HEEXTERXE
EfmE-FAR=E36S
&R 72 e el 39 P 155 3
fmab: =i 5

VALUATION CERTIFICATE

Particulars of
Description and tenure occupancy
As at the
valuation date,
the property was
bare land.

The European Garden for City - West
is a residential and commercial
development developed on 5 parcels
of land with a total site area of
approximately 469,927.00 sq m.

The property comprises the land
portion of The European Garden for
City -West for future development.
As advised by the Group, the
proposed development on the
property is scheduled to be
completed between 2018 and 2021
and has the proposed gross floor
area with details as follows:

Use Approximate

Gross Floor Area

(sq m)

Above-ground 597,875.15
Below-ground 110,736.43
Total 708,611.57

The property has been held with land
use rights for a term due to expire on
29 September 2063 for residential use
and 29 September 2053 for
commercial use (see Note. 1).

Market value in
existing state as at
31 August 2016

RMB817,000,000

(100% interest
attributable to

the Group :
RMB817,000,000)
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Notes:-

(1)  According to five State-owned Land Use Rights Certificates issued by EXTE T & BEMEEREER
(Bureau of Land Resources and Housing Management of Chongqing Municipality), the land use rights
of the property have been vested in B[Rt 2B W HREAT (Chongging Sunac Qiyang Real Estate
Co., Ltd.) with details as follows: -

Certificate No. Issue Date Expiry date of Use Site area
land use term (sqm)
202D-2014-00085 19-Feb-2014 29-Sep-2053 Commercial 16,132.00
29-Sep-2053 Commercial
202D-2014-00219 18-Apr-2014 29-Sep-2063 Residential 20,179.00
29-Sep-2053 Commercial
202D-2014-00220 18-Apr-2014 29-Sep-2063 Residential 31,639.00
29-Sep-2053 Commercial
202D-2014-00221 18-Apr-2014 29-Sep-2063 Residential 35,272.00
29-Sep-2053 Commercial
202D-2014-00222 18-Apr-2014 29-Sep-2063 Residential 44,915.00
Total: 148,137.00

(2)  According to Land Use Rights Grant Contract No. (2013)287 entered into between FE X E + & BEfE
EEIEF (Bureau of Land Resources and Housing Management of Chongging Municipality) (the
Grantor) and BRI BB W HFRE/ T (Chongging Sunac Qiyang Real Estate Co., Ltd.) (Grantee)
on 8 Octomber 2013, the land use rights of the property have been contracted to be granted to E Xk
BB AHFREAT (Chongging Sunac Qiyang Real Estate Co., Ltd.) with details as follows:-

Location

Site Area

Uses

Plot Ratio

Total Gross Floor Area

No0.M02/02,M05-1/02, M06/02, M10-1/02, Part M Group Lujiao,
Banan District, Chongqing
132,005.00 sq m

Residential, Commercial

1.73

228,262.6 sqm

Valuation Report No. F16-001031-02
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(3)

4)

(5)

According to Land Use Rights Grant Contract No. (2013)285 entered into between EK T E T & BB
EBEIMF (Bureau of Land Resources and Housing Management of Chongging Municipality) (the
Grantor) and BRI BB W AR/ T (Chongging Sunac Qiyang Real Estate Co., Ltd.) (Grantee)
on 8 Octomber 2013, the land use rights of the property have been contracted to be granted to E Xk
alEEBE AR T (Chongging Sunac Qiyang Real Estate Co., Ltd.) with details as follows:-

Location : No0.M03/02,M04/02, M07-1/02, M07-2/02, M08-1/02, M08-2/02,
Part M, Group Lujiao, Banan District, Chongqing.

Site Area : 179,938.00 sqm

Uses : Residential, Commercial

Plot Ratio : 1.97

Total Gross Floor Area : 354,245.80 sq m

According to Planning Permit for Construction Use of Land No. 500113201400537 issued by EX T
¥I/& (Planning Bureau of Chongging Municipal) on 30 September 2014, the construction site of a parcel
of land with a total site area of 311,943.00 sq m, is in compliance with the urban planning requirements.

According to Business License No. 91500113077289738N, =Xt B ¥EWEHR /T (Chongging

Sunac Qiyang Real Estate Co., Ltd.) was established on 18 September 2013 as a limited company with
a registered capital of 2,280,000,000HKD for a valid operation period from 18 September 2013 to 17
September 2063.

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) EREAIEEEWAR/AFT (Chongging Sunac Qiyang Real Estate Co., Ltd.) is the sole legal land
users of the property and has obtained the relevant certificates and approval from the government
in respect of the construction of the property;

(iii) EXRpAIEEBIABRAT (Chongging Sunac Qiyang Real Estate Co., Ltd.) has the rights to
freely lease, transfer, mortgage and dispose of the land use rights and building ownership of the
property provided that where any of the property has been mortgaged, EXFGIEEBWBRL
& (Chongging Sunac Qiyang Real Estate Co., Ltd.) has to discharge the mortgage or obtain the
mortgagee’s consent in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.
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(6) The status of title and grant of major approvals and licenses in accordance with the information provided

to us by the Group are as follows:

State-owned Land Use Rights Certificates

Grant Contracts of State-owned Land Use Rights
Planning Permit for Construction Use of Land
Business License

Yes
Yes
Yes
Yes

Valuation Report No. F16-001031-02
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Valuation Date
31 August 2016

Property

The development site

for future development

of Nano Residence,

Beside Shujun Festival

Walk, East of Yizhou
Avenue South,
Tianfu New District,
Chengdu,

Sichuan Province,
the PRC

FRE )| & &R
RAIFFX &M KIE
FIER 7R I &5 BB X — 3k
FNano QMERFE L

VALUATION CERTIFICATE

Particulars of
Description and tenure occupancy
As at the
valuation date,
the property was
bare land.

Nano Residence is a residential and
commercial development developed
on two parcels of land with a total
site area of approximately 16,833.23
sq m.

The property comprises the land
portion of Nano Residence for future
development. As advised by the
Group, the proposed development on
the property is scheduled to be
completed between 2018 to 2020
and has the proposed gross floor
area with details as follows:

Use Approximate

gross floor area

(sq m)
Above-ground 85,856.33
Below-ground 26,773.88
Total 112,590.21

The property has been held with land
use rights for a term due to expire on
28 April 2079 for residential use and
28 April 2049 for commercial use (see
Note. 1).

Market value in
existing state as at
31 August 2016

RMB353,000,000

(100% interest
attributable to

the Group:
RMB353,000,000)
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Notes:-

(1) According to two State-owned Land Use Rights Certificates issued by People’s Government of
Shuangliu County, the land use rights of the property have been vested in EEFIEE W FR A F
(Chengdu Hejia Real Estate Co., Ltd.) with details as follows:

Certificate No. Isue Date Expiry date of Use Site area
land use term (sqm)

(2010)13434 9 November 2010 28 April 2049 Commercial 8,585.18

(2010)13446 9 November 2010 28 April 2079 Residential 8,248.05

Total: 16,833.23

(2) According to Land Use Rights Grant Contract No. 510106-2009-C-66 entered into between the IR 2
E+%JER (Shuangliu County Bureau of Land and Resources) (the “Grantor”) and g &R & W H R
/~a&] (Chengdu Shixun Real Estate Co., Ltd.) (the “Grantee”) on 21 June 2010, the land use rights of
the property have been contracted to be granted to FEIERT B BE T (Chengdu Shixun Real
Estate Co., Ltd.) with details as follows:

Location : Fulong Community, Huayang Street, Shuangliu County
Site Area : 8,585.18 sqgm 8,248.05sgqm
Uses : Commercial Residential,
Plot Ratio >2.0 <3.0

According to Grant Contract of State-owned Land use Rights No. (2010)68 entered into between X7

BET%JEB (Shuangliu County Bureau of Land and Resources) and &R F1{E & W F R A &
(Chengdu Hejia Real Estate Co., Ltd.), the Grantee of the land use rights of the property has been
changed to F#F{EB W HR/AF (Chengdu Hejia Real Estate Co., Ltd.).

(3)  According to Planning Permit for Construction Use of Land No. 510122201021068 issued by 3R E#
¥ETF (Shuangliu County Bureau of Urban Planning) on 15 July 2010, the construction site of a
parcel of land with a total site area of 27.59 mus, is in compliance with the urban planning requirements.

(4)  According to Business License No. 915101006890292838, r{#Ff1{xE W HPR /AT (Chengdu Hejia

Real Estate Co., Ltd.) was established on 31 May 2009 as a limited company with a registered capital
of RMB8, 000,000 for a valid operation period from 31 May 2009 to for long term.
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(5) We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser,

(6)

which contains, inter alia, the following information:

(i)

(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

BEBFEB W B RAT (Chengdu Hejia Real Estate Co., Ltd.) is the sole legal land users of the
property and has obtained the relevant certificates and approval from the government in respect of
the construction of the property;

RERFEE W AR/ T (Chengdu Hejia Real Estate Co., Ltd.) has the rights to freely lease, transfer,
mortgage and dispose of the land use rights and building ownership of the property provided that
where any of the property has been mortgaged, pi#RFI{EBE W FR AT (Chengdu Hejia Real
Estate Co., Ltd.) has to discharge the mortgage or obtain the mortgagee’s consent in advance; and

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Grant Contract of State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Business License Yes
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Sunac China Holdings Limited

Portfolio valuation

Valuation Date
31 August 2016

Property

The development site
for future development
of Dianxin Road
Project,

20 Dianxin Road,
Wuhou District,
Chengdu,

Sichuan Province,

the PRC

HE )& AR
HEXBFEHE20S
RIEHIE L

Notes:-

VALUATION CERTIFICATE

Particulars of
Description and tenure occupancy
As at the
valuation date,
the property was
bare land.

Dianxin Road Project is a residential
development developed on a parcel
of land with site area of
approximately 11,858.25 sq m.

The property comprises the land
portion of Dianxin Road Project for
future development. As advised by
the Group, the proposed
development on the property is
scheduled to be completed in 2019
and has the proposed gross floor
area with details as follows:

Use Approximate

Gross Floor Area

(sq m)
Above-ground 72,840.05
Below-ground 18,365.39
Total 91,205.44

The property has been held with land
use rights for a term due to expire on
21 August 2082 for residential use
(see Note. 1).

Market value in
existing state as at
31 August 2016

RMB384,000,000

(100% interest
attributable to

the Group :
RMB384,000,000)

(1) According to State-owned Land Use Rights Certificate No. (2012) 00243 dated 14 November 2012
issued by People’s Government of Sichuan, the land use rights of the property with a total site area of

approximately 11,858.25 sq m have been vested in U)|| ZZHEXBR 7T (Sichuan Hongling
investment Co., Ltd.) with a term due to expire on 21 August 2082 for residential use.

Valuation Report No. F16-001031-02
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(@)

®)

4)

©)

According to Transfer Agreement of Military Land Use Rights (Z T #{ERNZNEEILIIY) entered
into between Chengdu Military Region Air Force Logistics Department ({#EX ZZE/F#3E) (“Party
A”) and [4)|| B&EREBR/AT (Sichuan Hongling investment Co., Ltd.) (“Party B”) on 23 April 2012,

the land use rights of Dianxin Road Project, having a total site area of approximately 11,858.25 sg m,
has been transfered to Party B for a consideration of RMB204,555,100.

Location : No.20 Dianxin Road, Wuhou District
Site Area : 11,858.25sqm

Uses : Residential

Plot Ratio : 6.0

Total Gross Floor Area : 71,149.50 sqg m

According to Planning Permit for Construction Use of Land N0.510107201220199 issued by B #8 i
¥EEF (Chengdu Urban Planning Bureau) on 20 August 2012, the construction site of a parcel of
land with a total site area of 13,422.68 sq m, is in compliance with the urban planning requirements.

According to Business License No. 510000000112976, PUJl| =ZEHREBZBRE /AT (Sichuan Hongling

investment Co., Ltd.) established on 30 June 2009 as a limited company with a registered capital of
RMB10,000,000 for a valid operation period from 30 June 2009.

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) PO E=EREEREAST (Sichuan Hongling investment Co., Ltd.) is the sole legal land users of the

property and has obtained the relevant certificates and approval from the government in respect of
the construction of the property;

(iii) PUJI| EEHEHR AT (Sichuan Hongling investment Co., Ltd.) has the rights to freely lease,
transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, PUJ|| &% % E R 2 5] (Sichuan

Hongling investment Co., Ltd.) has to discharge the mortgage or obtain the mortgagee’s consent
in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.
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(6) The status of title and grant of major approvals and licenses in accordance with the information provided

to us by the Group are as follows:

State-owned Land Use Rights Certificate

Grant Contract of State-owned Land Use Rights
Planning Permit for Construction Use of Land
Business License

Yes
Yes
Yes
Yes

Valuation Report No. F16-001031-02
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VALUATION CERTIFICATE

Market value in

Particulars of existing state as at
Property Description and tenure occupancy 31 August 2016
C10 The development site Shanghai One Sino Park is a As at the RMB847,000,000
for future composite development developed valuation date,
development of on two parcels of land with a total the property was (100% interest
Shanghai One Sino site area of approximately bare land. attributable to
Park, 500 Zhongshan 114,826.00 sq m. the Group :
Nanyi Road, Lu Bay, RMB847,000,000)
Huangpu District, The property comprises the land
Shanghai, the PRC portion of Shanghai One Sino Park
for future development. As advised
hEETEHEK by the Group, the proposed

S| B — 85002 development on the property is
STEEEEE scheduled to be completed in 2019
VLEShiTE and has the proposed gross floor

P
#B o> area with details as follows:

Use Approximate
Gross Floor Area

(sqm)

Above ground 44,008.54
Below ground 0

Total 44,008.54

The property is held with land use
rights for terms of 40 years, 50 years
and 70 years for uses of commercial,
office and residential from 1 May 1999
respectively (see Note. 1).

Notes:

(1) According to Shanghai Real Estate Title Certificate No. (2010) 002216 issued by Shanghai Planning
Land and Resources Administration Bureau and Shanghai Housing Security and Administration Bureau
on 19 July 2010, the land use rights of Dynasty on the Bund, comprising a total site area of approximately
99,187.10 sq m, have been vested in FEFEEREMT=ELEABR T (New Richport Property
Development Shanghai Co., Ltd.) for terms of 40 years, 50 years and 70 years for uses of commercial,
office and residential from 1 May 1999 respectively.
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(2)

3)

According to Shanghai Real Estate Title Certificate No. (2012) 051027 which is issued by Shanghai
Planning Land and Resources Administration Bureau and Shanghai Housing Security and
Administration Bureau on 31 May 2012, the land use rights of Dynasty on the Bund, comprising a total
site area of approximately 5,853.00 sq m, have been vested in L8 MHEMEERBRER AT
(Everbright Property Development Shanghai Co., Ltd.) for terms of 40 years, 50 years and 70 years for
uses of commercial, office and residential from 1 May 1999 respectively.

According to Shanghai Real Estate Title Certificate No. (2009) 002974 which is issued by Shanghai
Planning Land and Resources Administration Bureau and Shanghai Housing Security and
Administration Bureau on 21 September 2009, the land use rights of Dynasty on the Bund, comprising
a total site area of approximately 9,786.00 sq m, have been vested in M=% RE(EH)EREAT
(Fung Seng Estate Development (Shanghai) Co., Ltd.) with terms due to expire on 25 February 2065
for residential use.

According to Supplementary Agreement of Shanghai Grant Contract of State owned Land Use Rights
No. (2010) 19 entered into between Shanghai Planning and Land Administration Bureau (“the Grantor”)
and ESFEHEEMTLEFGE/AT (New Richport Property Development Shanghai Co., Ltd.) (“the
Grantee”) on 5 July 2010, the Grantor has granted the land use rights of Dynasty on the Bund to the
Grantee with the particulars as follows:

0] Site area: 99,187.10 sqm
(i) Land use term: 40, 50 and 70 years for commercial, office and residential uses respectively
(i)  Permitted gross floor area: total gross floor area not more than 389,030.33 sq m

According to Supplementary Agreement of Shanghai Grant Contract of State owned Land Use Rights
No. (2012) 12 entered into between Shanghai Planning and Land Administration Bureau (“the Grantor”)
and FBFHHBEM~TAXEABIR AT (Everbright Property Development Shanghai Co., Ltd.) (“the
Grantee”) on 26 March 2012, the land use rights of Dynasty on the Bund, comprising a total site area of
approximately 5,858.00 sg m, have been granted to the grantee for a term of 50 years for composite
use.

According to two Planning Permits for Construction Use of Land issued by 3§m#i%l/E( Shanghai
Planning Bureau), the construction site of the property is in compliance with the urban planning
requirements with details as follows:

No. Certificate No. Date of issue Site area
(sq m)
1 (2008) 00080423B00441 21 April 2008 99,187.10
2 (2008) 00080423E00437 21 April 2008 5,858.00
Total: 105,045.10
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(4)

()

According to Business License No. 310000400061616, t8#F=#EREr=2EARE AT (New Richport

Property Development Shanghai Co., Ltd) was established on 5 October 1993 as a limited company
with a registered capital of RMB765,000,000 for a valid operation period from5 October 1993 to 5
October 2043.

According to Business License No. 310000400672844, F5FHEM=LXEABRE T (Everbright

Property Development Shanghai Co., Ltd.) has been established on 16 January 2012 as a limited
company with a registered capital of RMB135,000,000 and a valid operation period from 16 January
2012 to 15 January 2062.

According to Business License No. 310000400086517, £ githi=4 B (LEB)BR A (Fung Seng
Estate Development (Shanghai) Co., Ltd.) was established on 22 June 1994 as a limited company with
a registered capital of USD10,000,000 for a valid operation period from 22 June 1994 to 21 June 2044.

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

(i) The State owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) ERFEiEEtmAZEBRAE(New Richport Property Development Shanghai Co., Ltd), kg3
Rt &ZEBR/AT (Everbright Property Development Shanghai Co., Ltd.) and Egithr= % &
(E8)AFR AT (Fung Seng Estate Development (Shanghai) Co., Ltd.) is the sole legal land users

of the property and has obtained the relevant certificates and approval from the government in
respect of the construction of the property;

(iii)y E8E=aEitr=4REER AR (New Richport Property Development Shanghai Co., Ltd), 3§
AR & ERIR.T (Everbright Property Development Shanghai Co., Ltd.) and F M=%
(E38)ABFR AT (Fung Seng Estate Development (Shanghai) Co., Ltd.) has the rights to freely lease,
transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, g EEEMM=EEAR AT
(New Richport Property Development Shanghai Co., Ltd), F8FEFHEMTTTLZEBR AT
(Everbright Property Development Shanghai Co., Ltd.) and FE#th=&RE(LB)FREAF (Fung
Seng Estate Development (Shanghai) Co., Ltd.) has to discharge the mortgage or obtain the
mortgagee’s consent in advance; and

(iv) Allland premium stated in the Grant Contract of State owned Land Use Rights have been paid and
settled.
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(6) The status of title and grant of major approvals and licenses in accordance with the information provided

to us by the Group are as follows:

Shanghai Real Estate Title Certificates

Grant Contract of State owned Land Use Rights
Planning Permits for Construction Use of Land
Business License

Yes
Yes
Yes
Yes

Valuation Report No. F16-001031-02
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Valuation Date
31 August 2016

Property

The development
site for future
development of
Central Garden,
60 Shiquan East
Road,

Putuo District,
Shanghai,

the PRC

HEEETEREX
ARKRIZ60S
BRI

T HiER S

VALUATION CERTIFICATE

Description and tenure

Central Garden is an office,
education, municipal, greenery,
residential, commercial, hotel, and
cultural development developed on
land with a total site area of
approximately 129,669.00 sq m.

The property comprises the land
portion of Central Garden for future
development

As advised by the Group, the
property is scheduled to be
completed in 2018 and has a
proposed gross floor area with
details as follows:

Use Approximate
Gross Floor rea

(sqm)

Above-ground 29,762.97
Below-ground 0
Total 29,762.97

Particulars of
occupancy

As at the valuation
date, the property
was bare land.

The property has been held with land
use rights for a term due to expire on
20 July 2076 for residential use, 50
May 2057 for office, culture,
greening, municipal and school use
and 30 May 2047 for commercial use
(see Note. 1).

Market value in
existing state as at
31 August 2016

RMB670,000,000

(100% interest
attributable to

the Group :
RMB670,000,000)

Valuation Report No. F16-001031-02
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Notes:-

(1) According to seven Real Estate Title Certificates issued by Shanghai Planning Land & Resources
Administration Bureau, the land use rights of the property have been vested in F;8&]I| &\ HEANT]
(Shanghai Haochuan Property Co.,Ltd) with details as follows: -

Certificate No. Issue Date Expiry date of Use Site area
land use term (sq m)

(2006) 026159 2006/7/21 2076/7/20 Residential 98,543.00
(2013) 002263 2007/5/10 2057/5/30 Office 10,617.10
(2016) 018434 2007/5/31 2047/5/30 Commercial 4,517.00
(2016) 018434 2007/5/31 2057/5/30 Culture 15,562.70
(2005) 043775 2005/11/18 2057/5/30 Greening 35,000.00
(2007) 038164 2007/12/21 2057/5/30 Municipal 2,973.00
(2007) 038164 2007/12/2 2057/5/30 School 20,062.00

Total: 187,274.80

(2) According to Land Use Rights Grant Contract No. (2005)50 entered into between the State Land
Resources Bureau of Shanghai Putuo District and F38RJI| B HR AT (Shanghai Haochuan
Property Co.,Ltd) on 28 September 2015, the land use rights of the property have been contracted to
be granted to ;&) BIHE/AT (Shanghai Haochuan Property Co.,Ltd) with details as follows:-

Location : Land Plot No. 46 — 20, Putuo District, Shanghai
Site Area : 38,239.00 sqgm

Uses : Residential

Plot Ratio : 4.76

Total Gross Floor Area : 182,205.00 sg m

According to Land Use Rights Grant Contract No. (2005)61 entered into between the State Land
Resources Bureau of Shanghai Putuo District and EBZ2JIIB W HFR AT (Shanghai Haochuan
Property Co.,Ltd) on 2 December 2015, the land use rights of the property have been contracted to be
granted to F8&JIIB I HEAT (Shanghai Haochuan Property Co.,Ltd) with details as follows:-

Location : Land Plot No. 46 — 23, Putuo District, Shanghai
Site Area : 39,061.00 sgm

Uses : Residential

Plot Ratio : 2.94

Total Gross Floor Area : 114,800.00 sg m
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®)

(4)

According to Land Use Rights Grant Contract No. (2006)5 entered into between the State Land
Resources Bureau of Shanghai Putuo District and EE 2B W HFR 7 (Shanghai Haochuan
Property Co.,Ltd) on 28 September 2015, the land use rights of the property have been contracted to
be granted to 38R BB AT (Shanghai Haochuan Property Co.,Ltd) with details as follows:-

Location : Land Plot No. 46 — 24, Putuo District, Shanghai
Site Area : 98,543.20 sgm

Uses : Residential

Plot Ratio : 3.19

Total Gross Floor Area : 314,182.00 sg m

According to Land Use Rights Grant Contract No. (2007)113 entered into between the State Land
Resources Bureau of Shanghai Putuo District and EE ]I B W HFR 7 (Shanghai Haochuan
Property Co.,Ltd) on 5 August 2015, the land use rights of the property have been contracted to be
granted to F382)I|BIBFEAT (Shanghai Haochuan Property Co.,Ltd) with details as follows:-

Location : Land Plot No. 45 — 43, Putuo District, Shanghai
Site Area : 26,179.00 sqg m

Uses : Residential

Plot Ratio : 5.3

Total Gross Floor Area : 182,020.50 sqg m

According to two Planning Permits for Construction Use of Land issued by g%l SEE
(Shanghai Urban Planning Administration Bureau) and & e XK m ML EHEF (Shanghai Putuo

District Urban Planning Administration Bureau), the construction site of the property is in compliance
with the urban planning requirements with details as follows:

No. Certificate No. Date of issue Site area
(sq m)

1 (2003)0021 2003/07/08 212,016.00

2 (2008)00080715E00820 2008/07/14 16,224.00

Total: 228,240.00

According to Business License No0.070000002016022900, F&E X2 Il & W B & 7 (Shanghai

Haochuan Property Co.,Ltd) was established on 18 December 2002 as a limited company with a
registered capital of RMB50,000,000 for a valid operation period from 18 December 2002 to 17
December 2022.
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(5) We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser,

(6)

which contains, inter alia, the following information:

(i)

(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

BB NLFREAT (Shanghai Haochuan Property Co.,Ltd) is the sole legal land users of the
property and has obtained the relevant certificates and approval from the government in respect of
the construction of the property;

EHBRINBIWERAT (Shanghai Haochuan Property Co.,Ltd) has the rights to freely lease,
transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, t3E8XJIIBIHREAT (Shanghai
HaoChuan Property Co.,Ltd) to discharge the mortgage or obtain the mortgagee’s consent in
advance; and

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Grant Contracts of State-owned Land Use Rights Yes
Planning Permits for Construction Use of Land Yes
Business License Yes
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VALUATION CERTIFICATE
Market value in
Particulars of existing state as at
Property Description and tenure occupancy 31 August 2016
The development site Songjiang Sijing Project is a As at the RMB3,201,000,000
for future development residential development developed valuation date,
of Songjiang on a parcel of land with a total site the property was (60% interest
Sijing Project, area of approximately 43,598.50 sq bare land. attributable to
Sijing Town, m. the Group :
Songjiang District, RMB1,920,600,000)
Shanghai, The property comprises the land
the PRC portion of Songjiang Sijing Project for
future development. As advised by
AEEETATX the Group, the proposed

PIIPES L /NAWIPEIIY=
i

development on the property is
scheduled to be completed in 2018
and has the proposed gross floor
area with details as follows:

Use Approximate

Gross Floor Area

(sq m)
Above-ground 83,989.00
Below-ground 42,111.00
Total 126,100.00

The property has been held with land
use rights for a term due to expire on
22 June 2086 for residential use (see
Note. 1).
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Notes:-

(1)

(2)

®3)

(4)

According to Land Use Rights Grant Contract No. 2016-5 entered into between the 38T XFKI
F+HEIRRE (Shanghai Songjiang Planning and Land Administration Bureau) and _38ghaI K& B\
BR/~5E] (Shanghai Sunac Tianheng Real Estate Development Co., Ltd.) on 28 January 2011, the land

use rights of the property have been contracted to be granted to 3886 K& B\ BRAT (Shanghai
Sunac Tianheng Real Estate Development Co., Ltd.) with details as follows:-

Location : No. 12-01 Unit SJISB0003, Sijing Town, Songjiang
District, Shanghai

Site Area : 43,598.50 sg m

Uses : Residential

Plot Ratio 1.8

Total Gross Floor Area : 78,477.30 sqgm

According to Planning Permit for Construction Use of Land No. 2016EA31011720164694] issued by
EHAIXML AT HEERF (Shanghai Songjiang Planning and Land Administration Bureau) on 2
August 2016, the construction site of a parcel of land with a total site area of 43,598.50 sq m, is in
compliance with the urban planning requirements..

According to Business License No. 27000000201605260731, &gt Rk&E BN FRE.E (Shanghai

Sunac Tianheng Real Estate Development Co., Ltd.) was established on 26 May 2016 as a limited
company with a registered capital of RMB50,000,000 for a valid operation period from 26 May 2016 to
25 May 2026.

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) EEEeIREBEWBREAT (Shanghai Sunac Tianheng Real Estate Development Co., Ltd.) is the
sole legal land users of the property and has obtained the relevant certificates and approval from
the government in respect of the construction of the property;

(iii) FEEeIREBEWBRE/AT (Shanghai Sunac Tianheng Real Estate Development Co., Ltd.) has
the rights to freely lease, transfer, mortgage and dispose of the land use rights and building
ownership of the property provided that where any of the property has been mortgaged, _&gh6]
*EB W BT (Shanghai Sunac Tianheng Real Estate Development Co., Ltd.) has to
discharge the mortgage or obtain the mortgagee’s consent in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.
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(5) The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

Grant Contract of State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Business License Yes
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Valuation Date
31 August 2016

Property

The development site
for future
development of
Mangnolia Square,
North of West Renmin
Road, East of
Changgou River,
Wujin District,
Changzhou,

Jiangsu Province,
the PRC

HREDIHEEMNS
X ARFERAL
NS E R
RET HFE L
#B5y

VALUATION CERTIFICATE

Particulars of
Description and tenure occupancy
As at the
valuation date,
the property was
bare land.

Mangnolia Square is a residential
development developed on land with
a total site area of approximately
413,224.80 sq m.

The property comprises the land
portion of Mangnolia Square for
future development. As advised by
the Group, the proposed
development on the property is
scheduled to be completed between
2018 to 2019 and has the proposed
gross floor area with details as

follows:
Use Approximate
Gross Floor Area
(sq m)
Above-ground 263,071.00
Below-ground 62,567.00
Total 325,638.00

The property has been held with land
use rights for a term due to expire on
9 August 2081 and 27 February 2081
for residential use (see Note. 1).

Market value in
existing state as at
31 August 2016

RMB914,000,000

(97% interest
attributable to

the Group :
RMB886,580,000)

Valuation Report No. F16-001031-02
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Notes:-

(1) According to two State-owned Land Use Rights Certificates issued by People’s Government of Wujin
District of Changzhou, the land use rights of the property have been vested in EMZiHEB W FIR AT
(Changzhou Greentown Real Estate Co., Ltd.) with details as follows:

Certificate No. Issue Date Expiry date of Use Site area
land use term (sq m)
(2011)1204747 2011/09/30 2081/02/27 Residential 87,022.40
(2011)1204748 2011/09/30 2081/08/09 Residential 79,088.60
Total: 166,111.00

(2)  According to Land Use Rights Grant Contract No. 3204832010CR0154 entered into between the State
Land Resources Bureau of Wujin District, Changzhou and # M & B W B R~ 5 (Changzhou
Greentown Real Estate Co., Ltd.) on 30 November 2011, the land use rights of the property have been
contracted to be granted to EMNZIHEB W BR/T (Changzhou Greentown Real Estate Co., Ltd.) with
details as follows:-

Location : Datong River, Renmin Road, West of Wuyi Road, Hutang Town
Site Area : 79.099.60 sqg m

Uses : Residential, Commercial

Plot Ratio : 21.5<27

Total Gross Floor Area : 213,539.22 sgm

According to Land Use Rights Grant Contract No. 3204832010CR0155 entered into between the State
Land Resources Bureau of Wujin District, Changzhou and &M Z i & W EH R A7 (Changzhou
Greentown Real Estate Co., Ltd.) on 30 November 2011, the land use rights of the property have been
contracted to be granted to EMEZIHEBE W HFFE/AT (Changzhou Greentown Real Estate Co., Ltd.) with
details as follows:-

Location : Datong River, Renmin Road, West of Wuyi Road, Hutang Town
Site Area : 87,022.40 sqm

Uses : Residential, Commercial

Plot Ratio : 21.5<27

Total Gross Floor Area : 234,960.48 sq m
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3)

(4)

()

(6)

According to three Planning Permits for Construction Use of Land issued by &M mH#%)& (Changzhou

Planning Bureau), the construction site of the property is in compliance with the urban planning
requirements with details as follows:

No. Certificate No. Date of issue Site area
(sq m)

1 320400201650002 2016/1/5 75,880.5

2 320400201350040 2013/6/14 79,088.6

3 320400201150082 2011/11/14 87,022.4

Total: 241,991.5

According to Business License No. 913200005629594080, # M &M B W H R A 7 (Changzhou
Greentown Real Estate Co., Ltd.) was established on 01 November 2010 as a limited company with a
registered capital of RMB837,500,000 for a valid operation period from 01 November 2010 to 31 October
2030

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

(i)

(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

HMEH B I ER/AT (Changzhou Greentown Real Estate Co., Ltd.) is the sole legal land users
of the property and has obtained the relevant certificates and approval from the government in
respect of the construction of the property;

ENEHBLHFEAF (Changzhou Greentown Real Estate Co., Ltd.) has the rights to freely lease,
transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, &M B W BRAF (Changzhou

Greentown Real Estate Co., Ltd.) has to discharge the mortgage or obtain the mortgagee’s consent
in advance; and

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of title and grant of major approvals and licenses in accordance with the information provided

to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Grant Contracts of State-owned Land Use Rights Yes
Planning Permits for Construction Use of Land Yes
Business License Yes

Valuation Report No. F16-001031-02
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Valuation Date
31 August 2016

Property

The development
site for future
development of
Taihu Town, West
of Wanbao Road,
South of

Huanhu Road,
Qidu Town,
Woujiang District,
Suzhou,

Jiangsu Province,
the PRC

REDT A M
RIXEHERE
BEPE. IRAREES
KR

VALUATION CERTIFICATE

Particulars of
Description and tenure occupancy
As at the
valuation date,
the property was
bare land.

Taihu Town is a commercial,
residential, accommodation &
catering development developed on
a parcel of land with a total site area
of approximately 26,905.20 sq m.

The property comprises the land
portion of Taihu Town for future
development. As advised by the
Group, the proposed development on
the property is scheduled to be
completed in 2019 and has the
proposed gross floor area with
details as follows:

Use Approximate

Gross Floor Area

(sq m)
Above-ground 100,468.70
Below-ground 10,288.62
Total 110,757.32

The property is held with land use
right for a term of 70 years for
residential use and 40 years for retail
use (see Note. 1).

Market value in
existing state as at
31 August 2016

RMB98,000,000

(100% interest
attributable to
the Group :
RMB98,000,000)
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Notes:-

(1) According to Grant Contract of Land Use Rights N0.3205842014CR0011 signed on 24 January 2014,

(@)

®)

the land use rights of the land parcels with a total site area of 26,905.20 sq m have been granted f&/R
EH/AR /T (DER Group Co., Ltd.) with particulars as follows:

Location . West of Wanbao Road, South of Huanhu Road, Qidu Town
Site Area : 26,905.20 sg.m

Uses : Commercial, Residential

Plot Ratio 3.0

Total Gross Floor Area . 70 vyears for residential use, 40 years for retail use

According to Modification Agreement to Grant Contract of Land Use Rights No. 3205842014CR0011,
the use right and obligation of the land with a total site area of 26,905.2 sq m have been transferred
from {E/REFRAFRAT (DER Group Co., Ltd.) to ZRMERABIHBLBRE/AT (Suzhou Der Taihu
City Properties Co.,Ltd.).

According to Business License No. 9132050930227682XA dated on 6 May 2016, 7N E/R AR E
HFR/AT] (Suzhou Der Taihu City Properties Co., Ltd.) was established on 24 June 2014 as limited

company with a registered capital of RMB30,000,000 for a valid operation period from 24 June 2014
to 23 June 2064.

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

(i)

(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

TN /R AH IR B I B BR 22 F] (Suzhou Der Taihu City Properties Co.,Ltd.) is the sole legal land
users of the property and has obtained the relevant certificates and approval from the government
in respect of the construction of the property;

N ER A E I F R/ 8](Suzhou Der Taihu City Properties Co.,Ltd.) has the rights to freely
lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, 7 E/R A BB W E RN T
(Suzhou Der Taihu City Properties Co.,Ltd.) has to discharge the mortgage or obtain the
mortgagee’s consent in advance; and

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.
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(4) The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

Grant Contract of State-owned Land Use Rights Yes
Business License Yes
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Valuation Date
31 August 2016

Property

The development site
for future development
of Suzhou The One
Park, Junction of

East Taihu Road and
Shaoshan Road,
Wuzhong District,
Suzhou,

Jiangsu Province,

the PRC

HRETIHE M
RPREAEKHAEE
AULESDCATNES
BrffE L

VALUATION CERTIFICATE

Particulars of
Description and tenure occupancy
As at the
valuation date,
the property
was bare land.

Suzhou The One Park is a
residential and wholesale
development developed on two
parcels of land with a total site area
of approximately 71,842.20 sq m.

The property comprises the land
portion of Suzhou The One Park for
future development. As advised by
the Group, the proposed
development on the property is
scheduled to be completed in 2017
to 2021 and has the proposed gross
floor area with details as follows

Use Approximate
Gross Floor Frea

(sqm)

Above-ground 323,260.12
Below-ground 84,211.30
Total 407,471.42

The property has been held with
land use rights for a term due to
expire on 28 October 2084 for
residential use and 28 October 2054
for commercial use (see Note. 1).

Market value in
existing state as at
31 August 2016

RMB2,909,000,000

(100% interest
attributable to

the Group :
RMB2,909,000,000)

Valuation Report No. F16-001031-02
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Notes:-

(1)

(@)

3)

According to two State-owned Land Use Rights Certificates issued by Bureau of Land Resources of
Suzhou, the land use rights of the property have been vested in FM /R AHEBE W ERAS (Suzhou
Der Taihu Bay Properties Co., Ltd.) with details as follows: -

Certificate No. Issue Date Expiry date of Use Site area
land use term (sqm)

(2016)6015369 31 May 2016 28 October 2084 Residential 33,443.10

(2016)6018398 21 May 2016 28 October 2054 Commercial 38,399.10

Total: 71,842.20

According to Land Use Rights Grant Contract No. 3205012015 CR0029 entered into between the
Bureau of Land Resources of Suzhou and E/RERFFE /AT (Der Group Co., Ltd.) on 9 September

2014, the land use rights of the property have been contracted to be granted to fE/REFFR AT (Der
Group Co., Ltd.) with details as follows:-

Location : Yongwang Road, South of Hudong Road, Wuzhong District,
Site Area : 71,842.20 sgqm

Uses : Residential, Commercial

Plot Ratio Land No.1: more than 2.1 and less than 2.7

Land No.2: more than 3.8 and less than 5.5

According to Modification Agreement to Grant Contract of Land Use Rights No. 3205842014CR0011,
the use right and obligation of the land with a total site area of 71,842.2 sq m have been transferred

from E/RERFBE/AT (Der Group Co., Ltd.) to ZHME/RAHEB W HR/AF (Suzhou Der Taihu Bay
Properties Co., Ltd.).

According to two Planning Permits for Construction Use of Land issued by Mm% E (Suzhou

Planning Bureau), the construction site of the property is in compliance with the urban planning
requirements with details as follows:

No. Certificate No. Date of issue Site area
(sq m)

1 320506201500160 28 August 2015 33,430.1

2 320206201600131 6 June 2016 38,399.1

Total: 71,829.2
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(4)  According to Business License No. 91320506323687310B, 7 M{E/RAHEE W HBEAT (Suzhou Der

®)

(6)

Taihu Bay Properties Co., Ltd.) was established on 23 January 2015 as a limited company with a
registered capital of RMB30,000,000 for a valid operation period from 23 January 2015 for long term.

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

(i)

(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

M ER A EEWHIR/ASE (Suzhou Der Taihu Bay Properties Co., Ltd.) is the sole legal land
users of the property and has obtained the relevant certificates and approval from the government
in respect of the construction of the property;

BMERAHEEWEIRZ.E (Suzhou Der Taihu Bay Properties Co., Ltd.)has the rights to freely
lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, ZZMNERKHEZB W HBR AT
(Suzhou Der Taihu Bay Properties Co., Ltd.) has to discharge the mortgage or obtain the
mortgagee’s consent in advance; and

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Grant Contract of State-owned Land Use Right Yes
Planning Permits for Construction Use of Lands Yes
Business License Yes

Valuation Report No. F16-001031-02 335/394



Cle

|II|”.I

Sunac China Holdings Limited

Portfolio valuation

2 1=

CUSHMAN &
WAKEFIELD

N P A
£ 17

Valuation Date
31 August 2016

Property

The development site
for future
development of Royal
Garden, 255
Education East Road,
Yixing City, Wuxi,
Jiangsu Province,

the PRC

HRESIHELH™
HEXTHERE255S
MERFE AR S

VALUATION CERTIFICATE

Particulars of
Description and tenure occupancy
As at the
valuation date,
the property was
bare land.

Royal Garden is a residential
development developed on three
parcels of land with a total site area
of approximately 297,534.61 sq m.

The property comprises the portion
of Royal Garden for future
development. As advised by the
Group, the proposed development on
the property is scheduled to be
completed in 2018 and has the
proposed gross floor area with
details as follows:

Use Approximate

Gross Floor Area

(sq m)
Above-ground 19,931.58
Below-ground 9,900.00
Total 29,831.58

The property has been held with land
use rights for a term due to expire on
1 April 2080 for residential use (see
Note. 1).

Market value in
existing state as at
31 August 2016

RMB144,000,000

(100% interest
attributable to

the Group :
RMB144,000,000)
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Notes:-

(1) According to three State-owned Land Use Rights Certificates issued by People’s Government of Yixing,
the land use rights of the property have been vested in BMEie|FABIWEBRAT (Yixing Sunac
Dongjiu Real Estate Co., Ltd.) with details as follows: -

Certificate No. Issue Date Expiry date of Use Site area
land use term (sqm)
(2011)41601453 21 March 2011 1 April 2080 Residential 29,829.40
(2010)41607007 3 September 2010 1 April 2080 Residential 77,934.40
(2010)41602798 13 April 2010 1 April 2080 Residential 161,180.70
Total: 268,944.50

(2)  According to Land Use Rights Grant Contract No. 3202822010CR0049 entered into between the State
Land Resources Bureau of Yixing and B¢gitlFhB I HR AT (Yixing Sunac Dongjiu Real Estate
Co.,Ltd.) on 1 April 2010, the land use rights of the property have been contracted to be granted to &
MGl RN BWEHREAF (Yixing Sunac Dongjiu Real Estate Co.,Ltd.) with details as follows:-

Location : Xihe nan Cangpu Area, Yicheng Street, Yixing
Site Area : 297,534.61 sqgm

Uses : Residential

Plot Ratio : 1.3

(3)  According to Planning Permit for Construction Use of Land No. 32028220100001 issued by B >¥mH#i
¥I/& (Yixing Planning Bureau) on 20 May 2010, the construction site of a parcel of land with a total site
area of 269,000 sqg m, is in compliance with the urban planning requirements.

(4)  According to Business License No. 91320282551240705P, B gtlZ B HEAT (Yixing Sunac
Dongjiu Real Estate Co., Ltd.) was established on 9 March 2010 as a limited company with a registered
capital of RMB1,100,000,000 for a valid operation period from 9 March 2010 to 5 March 2030.
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(5) We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser,

(6)

which contains, inter alia, the following information:

(i)

(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

BMXtZRNBABRAF (Yixing Sunac Dongjiu Real Estate Co.,Ltd.) is the sole legal land users
of the property and has obtained the relevant certificates and approval from the government in
respect of the construction of the property;

Bt ZRNhBABRAF (Yixing Sunac Dongjiu Real Estate Co.,Ltd.) has the rights to freely
lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, B gt ZRNBIUFELAT (Yixing
Sunac Dongjiu Real Estate Co.,Ltd.) has to discharge the mortgage or obtain the mortgagee’s
consent in advance; and

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Grant Contract of State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Business License Yes
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Valuation Date
31 August 2016

Property

The development site
for future
development of
Baigugang Project,
Junction of

Huahui Road and
Xinglong Road,
Huishan District,
Wuxi,

Jiangsu Province,
the PRC

HRESIHELH™
BIREERESXE
HCAREETE
Rt

VALUATION CERTIFICATE

Particulars of
Description and tenure occupancy
As at the
valuation date,
the property was
bare land.

Baiqugang Project is a residential
development developed on a parcel
of land with a total site area of
approximately 100,539.20 sq m.

The property comprises the portion
of Baiqugang Project for future
development. As advised by the
Group, the proposed development on
the property is scheduled to be
completed in 2019 and has the
proposed gross floor area with
details as follows:

Use Approximate

Gross Floor Area

(sq m)
Above-ground 252,353.00
Below-ground 41,559.00
Total 293,912.00

The property has been held with land
use rights for a term due to expire on
10 September 2073 for residential use
(see Note. 1).

Market value in
existing state as at
31 August 2016

RMB415,000,000

(100% interest
attributable to

the Group :
RMB415,000,000)

Valuation Report No. F16-001031-02

339/394



m. CUSHMAN &
(il WAKEFIELD
B = £ 17

Sunac China Holdings Limited Valuation Date
Portfolio valuation 31 August 2016
Notes:-

(1) According to Land Use Rights Grant Contract No. 3202842016CR0026 and the supplemental

(2)

(3)

(4)

agreements entered into between the State Land Resources Bureau of Wuxi and -5 €l Eith = H &
HIE/AF (Wuxi Sunac Real Estate Development Co., Ltd.) on 19 May 2016, the land use rights of the
property have been contracted to be granted to 556 EH=HF AFR T (Wuxi Sunac Real Estate
Development Co., Ltd.) with details as follows:-

Location : East of Baiqugang, South of Huahui Road, Huishan New Town,
Huishan District

Site Area : 100,539.20 sg m

Uses : Residential

Plot Ratio : 2.4

Total Gross Floor Area : 241,294.08 sgm

According to Planning Permit for Construction Use of Land No. 320206201600030 issued by JFc$53m#1
¥E (Wuxi Planning Bureau) on 10 August 2016, the construction site of a parcel of land with a total
site area of 100,539 sg m, is in compliance with the urban planning requirements.

According to Business License No. 91320206MAIMMAJ23W, LG G EH~=HLER AT (Wuxi
Sunac Real Estate Development Co., Ltd.) was established on 6 June 2016 as a limited company with
a registered capital of RMB30,000,000 for a valid operation period from 6 June 2016 for long term.

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) ZHmelEM=HEZBRAF (Wuxi Sunac Real Estate Development Co., Ltd.) is the sole legal

land users of the property and has obtained the relevant certificates and approval from the
government in respect of the construction of the property;

(iii) TRt E=FEBRAT (Wuxi Sunac Real Estate Development Co., Ltd.) has the rights to
freely lease, transfer, mortgage and dispose of the land use rights and building ownership of the
property provided that where any of the property has been mortgaged, 586 =t ~=HF LG R
sv@] (Wuxi Sunac Real Estate Development Co., Ltd.) has to discharge the mortgage or obtain the
mortgagee’s consent in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.
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(5) The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

Grant Contract of State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Business License Yes
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Valuation Date
31 August 2016

Property

The development site
for future development
of The Times, West of
Yingfeng Road,

North of Guihuazhi
Bypass, East of
Guihua Bypass,
South of Jinji Road
Green Belt,

iaoshan District,
Hangzhou,

Zhejiang Province,
the PRC

REHIEFUN T
WX & F .
MEISTERAEM . K32
BARM. &8RN
FA RS R BRI S L it

VALUATION CERTIFICATE

Description and tenure

The Times is a residential and
commercial development developed
on a parcel of land with a total site
area of approximately 61,871.00 sq
m.

The property comprises the land
portion of The Times for future
development. As advised by the
Group, the proposed development
on the property is scheduled to be
completed in 2018 and has the
proposed gross floor area with
details as follows:

Use Approximate

Gross Floor Area

(sgq m)
Above-ground 160,240.00
Below-ground 61,256.00
Total 221,496.00

The property has been held with

land use rights for a term due to

expire on 27 September 2087 for
residential use (see Note. 1).

Particulars of
Occupancy

As at the valuation
date, the property
was bare land.

Market value in
existing state as at
31 August 2016

RMB694,000,000

(100% interest
attributable to

the Group :
RMB694,000,000)
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Notes:-

(1) According to Land Use Rights Grant Contract No. 3301002015A21627 entered into between the State

(2)

(3)

(4)

Land Resources Bureau of Hangzhou and $iM B &X&EEABR 5T (Hangzhou Yingzi Investment
Limited) on 7 Janurary 2016, the land use rights of the property have been contracted to be granted to
PN BRTREBREAT (Hangzhou Yingzi Investment Limited) with details as follows:-

Location : Xiaoshan District
Site Area : 61,871.00 sqgm
Uses : Residential
Total Gross Floor Area : 167,051.70 sqg m

(Above Ground)

According to the Supplemental Agreement of Grant Contract of Land Use Rights No.
3301002015A21627, the land use rights of the property have been transferred from i & X EEE
/AF) (Hangzhou Yingzi Investment Limited) to i E B W HFE/AF (Hangzhou Rongyu Real Estate
Co., Ltd.).

According to Planning Permit for Construction Use of Land No. 330109201600148 issued by #iMN i1
¥F (Hangzhou Planning Bureau) on 5 July 2016, the construction site of a parcel of land with a total
site area of [61,871] sq m, is in compliance with the urban planning requirements

According to Business License No. 91330100MA27XXRP3U, M Bt B W B R 7 (Hangzhou

Rongyu Real Estate Co., Ltd.) was established on 15 June 2016 as a limited company with a registered
capital of RMB1,800,000,000 for a valid operation period from 15 June 2016 to 14 June 2017.

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) MU EREHE W FHE/T (Hangzhou Rongyu Real Estate Co., Ltd.)is the sole legal land users of the

property and has obtained the relevant certificates and approval from the government in respect of
the construction of the property;

(i) M BB HR /AT (Hangzhou Rongyu Real Estate Co., Ltd.)has the rights to freely lease,
transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, #iHEt#B L EREAF (Hangzhou

Rongyu Real Estate Co., Ltd.)has to discharge the mortgage or obtain the mortgagee’s consent in
advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.
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(5) The status of the title and grant of major approvals and licenses in accordance with the information
provided to us by the Group are as follows:

Grant Contract of State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Business License Yes
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Valuation Date
31 August 2016

Property

The development site
for future
development of
Wealth Mansion,
Junction of Yanjia
Long Road and
Yunhe East Road,
Jianggan District,
Hangzhou,
Zhejiang Province,
the PRC

R E ST ABUN
IFREREHS
ETRE L
TR it

VALUATION CERTIFICATE

Particulars of
Description and tenure occupancy
As at the
valuation date,
the property was
bare land.

Wealth Mansion is a residential
development developed on [one]
parcels of land with a total site area
of approximately 18,844.00 sq m.

The property comprises the land
portion of Wealth Mansion for future
development. As advised by the
Group, the proposed development on
the property is scheduled to be
completed in 2019 and has the
proposed gross floor area with
details as follows:

Use Approximate

Gross Floor Area

(sq m)
Above-ground 48,491.39
Below-ground 27,400.00
Total 75,891.39

The property has been held with land
use rights for a term due to expire on
10 September 2073 for residential use
(see Note. 1).

Market value in
existing state as at
31 August 2016

RMB1,057,000,000

(80% interest
attributable to

the Group :
RMB845,600,000)
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Notes:-

(1) According to Land Use Rights Grant Contract No. 3301002016A21007 entered into between the State

(2)

3)

(4)

Land Resources Bureau of Hangzhou and M gC gl T BN BR/. 5 (Hangzhou Ronghui Qianjiang
Real Estate Co., Ltd.) on 2 March 2016, the land use rights of the property have been contracted to be
granted to FTMBC RIS IE W HFR/. 5 (Hangzhou Ronghui Qianjiang Real Estate Co., Ltd.)with details
as follows:-

Location : The third fort unit of Jing Fang, Block JG1207-26, Jianggan District
Site Area : 18,844.00 sg m

Uses :  Residential

Plot Ratio T 26

Total Gross Floor Area : 75,891.39sgqm

According to Planning Permit for Construction Use of Land No. 330100201600044 issued by #iM Ti#1
YRETN NS 5HIE{E R F (Hangzhou Urban Planning Bureau) on 21 March 2016, the construction

site of a parcel of land with a total site area of 18,840.00 sq m, is in compliance with the urban planning
requirements.

According to Business License No. 91330100MA27WXCBS8D, #iMNeEC eI & BEAT (Hangzhou

Ronghui Qianjiang Real Estate Co., Ltd.) was established on 19 February 2016 as a limited company
with a registered capital of RMB200,000,000 for a valid operation period from 19 February 2016 to 18
February 2036.

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) FUMBECCERIE BT (Hangzhou Ronghui Qianjiang Real Estate Co., Ltd.) is the sole legal
land users of the property and has obtained the relevant certificates and approval from the
government in respect of the construction of the property;

(iii) HUMESCERIE W AR /AT (Hangzhou Ronghui Qianjiang Real Estate Co., Ltd.) has the rights to
freely lease, transfer, mortgage and dispose of the land use rights and building ownership of the
property provided that where any of the property has been mortgaged, #HiMESC RIS IE W BRA
& (Hangzhou Ronghui Qianjiang Real Estate Co., Ltd.) has to discharge the mortgage or obtain
the mortgagee’s consent in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.
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(5) The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

Grant Contract of State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Business License Yes
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Valuation Date
31 August 2016

Property

The development site
for future
development of
Shuixieshan,
Junction of Donggiao
Road and Jiangbin
East Avenue,
Fuyang District,
Hangzhou,

Zhejiang Province,
the PRC

REHCIETUN T
BRI SR
ARREIRZX A7k L
frg LA

Notes:-

VALUATION CERTIFICATE

Description and tenure

Upon completion, Shuixieshan is a
residential and travellling
development developed on land with
a total site area of approximately
302,599.18 sq m.

The property comprises the land
portion of Shuixieshan for future
development. As advised by the
Group, the proposed development on
the property has the proposed gross
floor area with details as follows:

Use Approximate

Gross Floor Area

(sq m)
Above-ground 278,900.42
Below-ground 0
Total 278,900.42

The land use rights of the property
have been granted for terms due to
expire on 13 December 2080 for
residential use (see Note. 1).

Particulars of
occupancy

As at the
valuation date,
the property was
bare land.

Market value in
existing state as at
31 August 2016

RMB2,110,000,000

(100% interest
attributable to

the Group :
RMB2,110,000,000)

(1) According to 5 State-owned Land Use Rights Certificates issued by People’s Government of Fuyang,
the land use rights of the property have been vested in KZEE I (FFE)ERE AT (Top Spring Zhiye
(Fuyang) Co., Ltd.) with details as follows: -

Certificate No. Issue Date Expiry date of Use Site area
land use term (sq m)

(2010)009919 27 December 2010 13 December 2080 Residential 54,543.33

(2011)000716 21 February 2011 13 December 2080 Residential 58,774.63

(2010)009918 27 December 2010 13 December 2080 Residential 57,754.44

Total: 171,072.40
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(2) According to various Building Ownership Certificates issued by the Bureau of Land Resources and

(3)

Housing Management of Fuyang Municipality, the building ownership of the property has been vested
in 3EE B\ (ZPA)BRAA (Top Spring Zhiye (Fuyang) Co., Ltd.).

According to Land Use Rights Grant Contract No. 3301832009A21162 entered into between the State
Land Resources Bureau of Hangzhou Fuyang Branch and #E{EEZBCEYNER A (Xiangkang
Information Consulting (Shenzhen) Co., Ltd), (& EPFr(FAZ)BRAE (Top Spring International (Xixi)
Co., Ltd) on 27 November 2009, the land use rights of the property have been contracted to be granted
to EEEZHCRYNERE AT (Xiangkang Information Consulting (Shenzhen) Co., Ltd), 3% EFr(F
Z)EFR/F (Top Spring International (Xixi) Co., Ltd) with details as follows:-

Location : Land Plot No. 01, East Yi City, Dongzhou Street, Fuyang City
Site Area : 56,787.63 sqgm

Uses : Residential

Plot Ratio 1.2

Total Gross Floor Area : 68,145.00 sgm

According to the Supplemental Agreement of Grant Contract of Land Use Rights No.
3301832009A21162, the land use rights of the property have been transferred from ¥ E2 X HCR

HNEBRAT (Xiangkang Information Consulting (Shenzhen) Co., Ltd), kEEFR(FR)BRAST (Top
Spring International (Xixi) Co., Ltd) to K=&\ (ZEPH)BIR S (Top Spring Zhiye (Fuyang) Co., Ltd.).

According to Land Use Rights Grant Contract No. 3301832009A21163 entered into between the State
Land Resources Bureau of Hangzhou Fuyang Branch and #E{=E5HCRYNAR AT (Xiangkang
Information Consulting (Shenzhen) Co., Ltd), (&5 EPr(FER)BRAT (Top Spring International (Xixi)
Co., Ltd) on 27 November 2009, the land use rights of the property have been contracted to be granted
to HEEEEBWCEYNAR AT (Xiangkang Information Consulting (Shenzhen) Co., Ltd), k& EFR(FE
E)BRAT (Top Spring International (Xixi) Co., Ltd) with details as follows:-

Location : Land Plot No. 02, East Yi City, Dongzhou Street, Fuyang City
Site Area : 54,543.33 sqm

Uses : Residential

Plot Ratio 1.2

Total Gross Floor Area : 65,452.00 sq m

According to the Supplemental Agreement of Grant Contract of Land Use Rights No.
3301832009A21163, the land use rights of the property have been transferred from # {25 HCR)

BT (Xiangkang Information Consulting (Shenzhen) Co., Ltd). X5 Er(FR)FRAS (Top
Spring International (Xixi) Co., Ltd) to 3E &\ (ZEPH)ARAT (Top Spring Zhiye (Fuyang) Co., Ltd.).
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According to Land Use Rights Grant Contract No. 3301832009A21164 entered into between the State
Land Resources Bureau of Hangzhou Fuyang Branch and $#E{EEZBCEINER AT (Xiangkang
Information Consulting (Shenzhen) Co., Ltd). 3(ZEFR(FAZ)FREAT (Top Spring International (Xixi)
Co., Ltd) on 27 November 2009, the land use rights of the property have been contracted to be granted
to HEEEZIACRINERE AT (Xiangkang Information Consulting (Shenzhen) Co., Ltd). &% EFr(F
R)ERE/AF (Top Spring International (Xixi) Co., Ltd) with details as follows:-

Location : Land Plot No. 03, East Yi City, Dongzhou Street, Fuyang City
Site Area : 59,332.66 sgm

Uses : Residential

Plot Ratio 1.2

Total Gross Floor Area : 71,199.00 sqg m

According to the Supplemental Agreement of Grant Contract of Land Use Rights No.
3301832009A21164, the land use rights of the property have been transferred from #£EE{Z 2% 1WCEH)

BIR /AT (Xiangkang Information Consulting (Shenzhen) Co., Ltd). 3(EFER(FR)BR AT (Top
Spring International (Xixi) Co., Ltd) to &\ (ZEPH)AR T (Top Spring Zhiye (Fuyang) Co., Ltd.).

According to Land Use Rights Grant Contract No. 3301832009A21165 entered into between the State
Land Resources Bureau of Hangzhou Fuyang Branch and #E{EE2ZBCEYNER A (Xiangkang
Information Consulting (Shenzhen) Co., Ltd). (5 EFr(FER)BIREAT (Top Spring International (Xixi)
Co., Ltd) on 27 November 2009, the land use rights of the property have been contracted to be granted
to HEEEZHCRYNERE AT (Xiangkang Information Consulting (Shenzhen) Co., Ltd). 3% E Fr(F
R)HRE/AF (Top Spring International (Xixi) Co., Ltd) with details as follows:-

Location : = AT AN E R R R U 04t iR
Site Area : 58,774.63 sqm

Uses : Residential

Plot Ratio 1.2

Total Gross Floor Area : 70,530 sgm

According to the Supplemental Agreement of Grant Contract of Land Use Rights No.
3301832009A21165, the land use rights of the property have been transferred from #£ 5= 2 &5 HCRIN)

BT (Xiangkang Information Consulting (Shenzhen) Co., Ltd). k5 Efr(FER)ERAS (Top
Spring International (Xixi) Co., Ltd) to 3Z &M (FPE)BRF (Top Spring Zhiye (Fuyang) Co., Ltd.).
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4)

(5)

According to Land Use Rights Grant Contract No. 3301832009A21166 entered into between the State
Land Resources Bureau of Hangzhou Fuyang Branch and $#E{EEZBCEINER AT (Xiangkang
Information Consulting (Shenzhen) Co., Ltd), 35 EFR(FEZR)ER 2 F (Top Spring International (Xixi)
Co., Ltd) on 27 November 2009, the land use rights of the property have been contracted to be granted
to HEEEZIACRINERE AT (Xiangkang Information Consulting (Shenzhen) Co., Ltd), 3% EFr(F
R)ERE/AF (Top Spring International (Xixi) Co., Ltd) with details as follows:-

Location : = PATH AN H R IR AR M 05 1R
Site Area : 57,754.44 sqm

Uses : Residential

Plot Ratio 21.0,<1.2

Total Gross Floor Area : <69,305sqm

According to the Supplemental Agreement of Grant Contract of Land Use Rights No.
3301832009A21166, the land use rights of the property have been transferred from 5= E:510RY)
B /7T (Xiangkang Information Consulting (Shenzhen) Co., Ltd), 35 EHR(FR)ER LT (Top
Spring International (Xixi) Co., Ltd) to &\ (ZEPH)AR T (Top Spring Zhiye (Fuyang) Co., Ltd.).

According to Business License No. 913301006970764268(1/1), k&=Z .\ (ZFR)ERL T (Top Spring
Zhiye (Fuyang) Co., Ltd.) was established on 21 December 2009 as a limited company (Sino-foreign
joint venture) with a registered capital of USD221,480,000 for a valid operation period from 30 December
2010 to 29 December 2020.

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) EKZFBW(EPA)BRRAT (Top Spring Zhiye (Fuyang) Co., Ltd.) is the sole legal land users of the
property and has obtained the relevant certificates and approval from the government in respect of
the construction of the property;

(iii) kB (ZPR)BE~LT (Top Spring Zhiye (Fuyang) Co., Ltd.) has the rights to freely lease,
transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, k8 (EPH)BREAF (Top

Spring Zhiye (Fuyang) Co., Ltd.) has to discharge the mortgage or obtain the mortgagee’s consent
in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.
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(6) The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Grant Contracts of State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land No

Business License Yes
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Valuation Date
31 August 2016

Property

The development site
for future
development of
Xijiantang, Southeast
of the Junction of
Fengling Road and
Songjiawan Road,
Yuhang District,
Hangzhou,

Zhejiang Province,
the PRC

REM IS S
RNXFIRES
REBHEICA
REAZRHE
fFELH

Notes:-

VALUATION CERTIFICATE

Description and tenure

Xijiantang is a residential
development developed on a parcels
of land with a total site area of
approximately 20,680.10 sq m.

The property comprises the land
portion of Xijiantang for future
development. As advised by the
Group, the proposed development on
the property is scheduled to be
completed in 2018 and has the
proposed gross floor area with
details as follows:

Use Approximate
Gross Floor Area

(sq m)

Above-ground 36,845.00
Below-ground 17,049.00
Total 53,894.00

The property has been held with land
use rights for a term due to expire on
24 Aptil 2083 for residential use (see

Note. 1).

Particulars of
occupancy

As at the
valuation date,
the property was
bare land.

Market value in
existing state as at
31 August 2016

RMB317,000,000

(100% interest
attributable to

the Group :
RMB317,000,000)

(1) According to State-owned Land Use Rights Certificate No. (2016)120-0866 dated 2 June 2016 issued
by People’s Government of Hangzhou, the land use rights of the property with a total site area of
20,680.10 sg m have been vested in HIMFIIBEMZ=HF L4 BE /AT (Hangzhou Lima Real Estate
Development Co., Ltd.) with terms due to expire on 24 April 2083 for residential use.

Valuation Report No. F16-001031-02
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(2)  According to Land Use Rights Grant Contract entered into between the State Land Resources Bureau

(3)

4)

(5)

of Hangzhou and HiMF B E#=H &£ FE/T (Hangzhou Lima Real Estate Development Co., Ltd.)
on 28 August 2010, the land use rights of the property have been contracted to be granted to #1732
B HFAERE /AT (Hangzhou Lima Real Estate Development Co., Ltd.) with details as follows:-

Location : West of Jingfeng Community Land, North of Mugiao Harbor,
East of Fengling Road, South fo Songjia Bay Road

Site Area : 20,721.00 sg m

Uses : Residential

Plot Ratio : 15

Total Gross Floor Area : 31,081.50 sg m

According to Planning Permit for Construction Use of Land No. 201601518002 issued by #iH Xl &E

(Hangzhou Planning Bureau) on 24 May 2016, the construction site of a parcel of land with a total site
area of 20,721.00 sqg m, is in compliance with the urban planning requirements.

According to Business License No. 91330110563034351X, #iMFIIEEH =& HR/AS (Hangzhou

Lima Real Estate Development Co., Ltd.) was established on 3 June 2016 as a limited company with a
registered capital of RMB20,000,000 for a valid operation period from 1 November 2010 to 31 October
2030.

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) HIMFIEE#M~HLZBRE/AST (Hangzhou Lima Real Estate Development Co., Ltd.) is the sole

legal land users of the property and has obtained the relevant certificates and approval from the
government in respect of the construction of the property;

(iii) FUMFIIBEM=EFEZBRAT (Hangzhou Lima Real Estate Development Co., Ltd.) has the rights
to freely lease, transfer, mortgage and dispose of the land use rights and building ownership of the
property provided that where any of the property has been mortgaged, #HiMFI18E#~=HF LR
/~@] (Hangzhou Lima Real Estate Development Co., Ltd.) has to discharge the mortgage or obtain
the mortgagee’s consent in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.
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(6) The status of title and grant of major approvals and licenses in accordance with the information provided

to us by the Group are as follows:

State-owned Land Use Rights Certificate

Grant Contract of State-owned Land Use Rights
Planning Permit for Construction Use of Land
Business License

Yes
Yes
Yes
Yes

Valuation Report No. F16-001031-02
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VALUATION CERTIFICATE

Market value in

Particulars of existing state as at

Property Description and tenure occupancy 31 August 2016
C22 The development site Hefei One Central is a residential As at the RMB2,582,000,000

for future and commercial development valuation date,

development of Hefei developed on a parcel of land with a the property was (100% interest

One Central, West of total site area of approximately bare land. attributable to

Shitai Road, South of 56,746.74 sq m. the Group :

Swan Lake Road, RMB2,582,000,000)

Zhengwu District, Hefei, The property comprises the land

Anhui Province, portion of Fefei One Central for

the PRC future development. As advised by

the Group, the proposed

hEZHE ST development on the property is
SERELBLLFA. scheduled to be completed in 2018

R and has the proposed gross floor
O 14 1N A
RIBHER AR A2 area with details as follows:
EShriFE L

Use Approximate
Gross Floor Area

(sq m)
Above-ground 167,590.00

Below-ground 68,836.00
Total 236,426.00

The property has been held with land
use rights for a term due to expire on
14 January 2086 for residential use
and 14 January 2056 for commercial
use (see Note. 1).

Notes:-

(1) According to State-owned Land Use Rights Certificate No. (2016)0090012 dated 14 July 2016 issued
by State Land Resources Bureau of Hefei, the land use rights of the property with a total site area of
56,746.74 sq m have been vested in &ERGEABE W BR /AT (Hefei Sunac Xinling Real Estate Co.,
Ltd.) with terms due to expire on 14 January 2086 for residential use and 14 January 2056 for
commercial use.
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(2)  According to Land Use Rights Grant Contract entered into between the State Land Resources Bureau

(3)

4)

(5)

of Hefei and & BEEGIFRB L ER/AF (Hefei Sunac Xinling Real Estate Co., Ltd.) on 14 January
2016, the land use rights of the property have been contracted to be granted to & fEgaIEF BN FIR
/~a&] (Hefei Sunac Xinling Real Estate Co., Ltd.) with details as follows:-

Location : North Huating Road, East Qiyun Mountain Road, Zhengwu District
Site Area : 56,746.74 sqm
Uses : Residential, Commercial

According to Planning Permit for Construction Use of Land No. 340101201670002 issued by &RET#1

¥I/& (Beijing Planning Commission) on 10 May 2016, the construction site of a parcel of land with a
total site area of 56,746.74 sq m, is in compliance with the urban planning requirements.

According to Business License No. 91340100MA2MRTK20E(2-3), & Bt Gl EF B\ BE AT (Hefei
Sunac Xinling Real Estate Co., Ltd.) was established on 8 January 2016 as a limited company with a
registered capital of RMB100,000,000 for a valid operation period from 8 January 2016 to 7 January
2036.

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) &RRELa)ESnE AR 2 5] (Hefei Sunac Xinling Real Estate Co., Ltd.) is the sole legal land users

of the property and has obtained the relevant certificates and approval from the government in
respect of the construction of the property;

(iii) & PuEhe)E4E I A R 8] (Hefei Sunac Xinling Real Estate Co., Ltd.) has the rights to freely lease,
transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, & BEgtaIE4nE I G BR /A 5 (Hefei
Sunac Xinling Real Estate Co., Ltd.) has to discharge the mortgage or obtain the mortgagee’s
consent in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

Valuation Report No. F16-001031-02 357/394



m. CUSHMAN &
(il WAKEFIELD
B = 3 17

Sunac China Holdings Limited

Portfolio valuation

Valuation Date
31 August 2016

(6) The status of title and grant of major approvals and licenses in accordance with the information provided

to us by the Group are as follows:

State-owned Land Use Rights Certificate

Grant Contract of State-owned Land Use Rights
Planning Permit for Construction Use of Land
Business License

Yes
Yes
Yes
Yes

Valuation Report No. F16-001031-02
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Valuation Date
31 August 2016

Property

The development site
for future development
of Wuhan Dream Of
Mansion, Land Plot
No. K1 & K3, Yuejin
Village, Jiang’an
District, Wuhan, Hubei
Province, the PRC

FEMIEE R INTT
FEXERFHAKL & K31
RESNBAEFEL
i

VALUATION CERTIFICATE

Particulars of
Description and tenure occupancy
As at the
valuation date,
the property was
bare land.

Wuhan Dream Of Mansion is a
residential development developed
on two parcels of land with a total
site area of approximately 26,855.70
sq m.

The property comprises the land
portion of Wuhan Dream Of Mansion
for future development. As advised
by the Group, the proposed
development on the property is
scheduled to be completed in 2018
and has the proposed gross floor
area with details as follows:

Use Approximate

Gross Floor Area

(sq m)

Above-ground 284,867.20
Below-ground 54,896.00
Total 339,763.20

The property has been held with land
use rights for a term due to expire on
14 October 2084 for residential use
for Land Plot No. K3.

The State-owned Land Use Rights
Certificate and Grant Contract of Land
Use Rights for Land Plot No. K1 with
a site area of 56,442.00 have not
been obtained from the Group.

Market value in
existing state as at
31 August 2016

RMB1,451,000,000

(90% interest
attributable to

the Group :
RMB1,305,900,000)

Valuation Report No. F16-001031-02

359/394



m. CUSHMAN &
(il WAKEFIELD
B = £ 17

Sunac China Holdings Limited Valuation Date
Portfolio valuation 31 August 2016
Notes:-

(1)

(2)

(3)

4)

According to State-owned Land Use Rights Certificate No. (2014)268 dated 23 October 2014 issued by
People’s Government of Wuhan, the land use rights of the property for Land Plot No. K3 comprising a
total site area of 26,855.70 sqg m have been vested in E;XEBREEM=HLXEBRAF (Wuhan
Xinghaiyuan Real Estate Development Co., Ltd.) with terms due to expire on 14 October 2084 for
residential use.

We have not been provided with State-owned Land Use Rights Certificate for portion of the property
with a site area of 56,442.00 sq m. In the course of our valuation, we have assumed the land use rights
of this portion of the property have been obtained.

According to Land Use Rights Grant Contract No. WH- 2014-B125 entered into between the State Land
Resources and Planning Bureau of Wuhan and & X £ 8 R EM~=H L EBEAT (Wuhan Xinghaiyuan
Real Estate Development Co., Ltd.) on 15 October 2014, the land use rights of the property have been
contracted to be granted to RXEBRBREMFEHFELZBRAE (Wuhan Xinghaiyuan Real Estate
Development Co., Ltd.) with details as follows:-

Location : Land Plot No. K3, Yuejin Village, Jiang’an District
Site Area : 26,855.70 sgq.m

Uses : Residential

Plot Ratio : 3.53

Total Gross Floor Area : 70 years

We have not been provided with Land Use Rights Grant Contract for portion of the property with a site
area of 56,442.00 sq m. In the course of our valuation, we have assumed the land use rights of this
portion of the property have been obtained.

According to Planning Permit for Construction Use of Land No. [2012]264 issued by #3X 1 E + & B
M ¥/ (State Land Resources and Planning Bureau of Wuhan) on 25 September 2012, the

construction site of a parcel of land with a total site area of 115,545.49 sq m, is in compliance with the
urban planning requirements.

According to Business License No. 914201035683718164, B ;XEGRIXEMFFHLBIR AT (Wuhan
Xinghaiyuan Real Estate Development Co., Ltd.) was established on 2 February 2016 as a limited
company with a registered capital of RMB200,000,000 for a valid operation period from 18 February
2011 to 17 February 2031.
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(5) We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser,

(6)

which contains, inter alia, the following information:

(i)

(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

BXBEEREBEEMFEHELZER AT (Wuhan Xinghaiyuan Real Estate Development Co., Ltd.) is the
sole legal land users of the property and has obtained the relevant certificates and approval from
the government in respect of the construction of the property;

BXBEEREBEEMFEHEZBR AT (Wuhan Xinghaiyuan Real Estate Development Co., Ltd.) has
the rights to freely lease, transfer, mortgage and dispose of the land use rights and building
ownership of the property provided that where any of the property has been mortgaged, ®X £7&§
ERE#EHFEL£EBR AT (Wuhan Xinghaiyuan Real Estate Development Co., Ltd.) has to
discharge the mortgage or obtain the mortgagee’s consent in advance; and

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificate Yes (Portion)
Grant Contract of State-owned Land Use Rights Yes (Portion)
Planning Permit for Construction Use of Land Yes
Business License Yes

Valuation Report No. F16-001031-02 361/394
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Valuation Date
31 August 2016

Property

The development site
for future
development of Lake
Mansion, Both sides
of Hengsan Road,
West of

Changang Road,
Nanzhuang Town,
Chancheng District,
Foshan,

Guangdong Province,
the PRC

HE REFLT
ML X B SR AR B
. =N
R RINE FE
titb

VALUATION CERTIFICATE

Particulars of
Description and tenure occupancy
As at the
valuation date,
the property was
bare land.

Lake Mansion is a residential and
residential development developed
on two parcels of land with a total
site area of approximately 74,013.09
sq m.

The Property comprises the land
portion of Lake Mansion for future
development. As advised by the
Group, the proposed development on
the property is scheduled to be
completed in 2019 and has the
proposed gross floor area with
details as follows:

Use Approximate

Gross Floor Area

(sqm)
Above-ground 217,392.61
Below-ground 56,996.00
Total 274,388.61

The property has been held with land
use rights for terms due to expire on
12 January 2056 for commercial use
and 12 January 2086 for residential
use (see Note. 1).

Market value in
existing state as at
31 August 2016

RMB1,020,000,000

(95% interest
attributable to

the Group :
RMB969,000,000)

Valuation Report No. F16-001031-02
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Notes:-

(1) According to two Real Estate Title Certificates issued by State Land, Urban Construction and Water
Utilities Bureau of Chancheng District of Foshan, the land use rights of the property have been vested

in 51U THRARE Eith=FBE /T (Foshan Rongteng Real Estate Co., Ltd.) with details as follows: -

Certificate No. Issue Date Expiry date of Use Site area
land use term (sqgm)
(2016)0046368 2016-7-19 12 January 2086 Residential 33,109.69
12 January 2056 Commercial
(2016)0046374 2016-7-19 12 January 2086 Residential 40,903.40
12 January 2056 Commercial
Total: 74,013.09

(2)  According to Land Use Rights Grant Contract No. 440601-2016-100008 entered into between the State
Land Resources and Planning Bureau of Chancheng District of Foshan and {# L T EtfE = = H R A T
(Foshan Rongteng Real Estate Co., Ltd.) on 14 March 2016, the land use rights of the property have
been contracted to be granted to {# (LT gfE B ~=HE /A5 (Foshan Rongteng Real Estate Co., Ltd.)
with details as follows:-

Location . Both sides of Hengsan Road, West of Changang Road, Nanzhuang Town,
Chancheng District, Foshan
Site Area © 74,013.09sgm

Plot A: 33,109.69 sq m
Plot B: 40,903.40 sqg m

Uses . Residential, Commercial
Plot Ratio : PlotA: 3.0

Plot B: 2.5
Total Plot Ratio Gross  :  Plot A: 99,329.00. sq m
Floor Area Plot B: 102,258.00 sqg m
Land Premium . RMB384,484,000

(3)  According to Planning Permit for Construction Use of Land No. 440604201600031 issued by State Land
Resources and Planning Bureau of Chancheng District of Foshan on 10 May 2016, the construction site
of a parcel of land with a total site area of 74,013.09 sq m, is in compliance with the urban planning
requirements.

(4) According to Business License No. 91440600MA4ULLP451, LT Eith=E R a5 (Foshan
Rongteng Real Estate Co., Ltd.) was established on 20 January 2016 as a limited company with a

registered capital of RMB100,000,000 for a valid operation period from 20 January 2016 to 20 January
2036.
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(5) We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser,
which contains, inter alia, the following information:

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) FLUTEEBE~HERE /AT (Foshan Rongteng Real Estate Co., Ltd.) is the sole legal land users
of the property and has obtained the relevant certificates and approval from the government in
respect of the construction of the property;

(iii) FELTEEBE~HRE /AT (Foshan Rongteng Real Estate Co., Ltd.) has the rights to freely lease,
transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, f# LTS REH=HE /AT (Foshan
Rongteng Real Estate Co., Ltd.) has to discharge the mortgage or obtain the mortgagee’s consent
in advance; and

(6) All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.The status of title and grant of major approvals and licenses in accordance with the information
provided to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Grant Contract of State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Business License Yes
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Valuation Date
31 August 2016

Property

The development site
for future
development of
Majestic Mansion,
Northeast of the
Junction of Lingnan
Road and Lianjiao
Road, Central Zone of
Guangzhou-Foshan
International Trade
Zone, Dali Town,
Nanhai District,
Foshan,

Guangdong Province ,
the PRC

VALUATION CERTIFICATE

Particulars of
Description and tenure occupancy
As at the
valuation date,
the property was
bare land.

Majestic Mansion is a residential and
wholesale development developed
on a parcel of land with a total site
area of approximately 62,097.10 sq
m.

The Property comprises the land
portion of Majestic Mansion for future
development. As advised by the
Group, the proposed development on
the property is scheduled to be
completed in 2018 and has the
proposed gross floor area with
details as follows:

Use Approximate
mEREHBLT Gross Floor Area
s . . (sqm)
FBX KM B
EFFEE R OX Above-ground 212,437.00
IS EI % 5B E R 373 Below-ground 54,536.00
ANZRdE TS A RT Total 266,973.00
frEtih
The property has been held with land
use rights for terms due to expire on
17 February 2056 for commercial use
and 17 February 2086 for residential
use (see Note. 1).
Notes:-

Market value in
existing state as at
31 August 2016

RMB1,677,000,000

(51% interest
attributable to

the Group :
RMB855,270,000)

(1) According to Real Estate Title Certificate No. (2016) 0027782 dated 19 August 2016 issued by State
Land, Urban Construction and Water Utilities Bureau of Nanhai District of Foshan, the land use rights of
the property with a total site area of 62,097.10 sq m have been vested in TR EH=HR A
(Foshan Rongxing Real Estate Co., Ltd.) with terms due to expire on 17 February 2056 for commercial

use and 17 February 2086 for residential use.
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(2)

3)

(4)

()

According to Land Use Rights Grant Contract No. 440605-2016-000019 entered into between the State
Land Resources and Planning Bureau of Foshan and LT EL>¢E#~=H R /A7 (Foshan Rongxing
Real Estate Co., Ltd.) on 18 February 2016, the land use rights of the property have been contracted to
be granted to 1L HEMEHM~HRE/T (Foshan Rongxing Real Estate Co., Ltd.) with details as
follows:-

Lot No. 5 central zone of Guangzhou-Foshan International Trade Zone,

Location Dali Town, Nanhai District, Foshan

Site Area © 62,097.10sgm

Uses . Residential, Commercial

Plot Ratio : 35

Gross Floor Area : 2124,194.20 sq m and <217,339.85sqm
Land Premium . RMB1,755,570,000

According to Planning Permit for Construction Use of Land No. 440605201640060 issued by State Land
Resources and Planning Bureau of Foshan on 5 April 2016, the construction site of a parcel of land with
a total site area of 62,097.10 sg m, is in compliance with the urban planning requirements. .

According to Business License No. 91440605MA4UMO0642N, f# It B ~=HFE 5 (Foshan
Rongxing Real Estate Co., Ltd.) was established on 2 February 2016 as a limited company with a
registered capital of RMB10,000,000 for a valid operation period from 2 February 2016 to 2 February
2036.

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) FELmEE#t~=HaR /AT (Foshan Rongxing Real Estate Co., Ltd.) is the sole legal land users

of the property and has obtained the relevant certificates and approval from the government in
respect of the construction of the property;

(iii) LR E#~=HRE /T (Foshan Rongxing Real Estate Co., Ltd.) has the rights to freely lease,
transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, f# LT EHF=HE/AT (Foshan
Rongxing Real Estate Co., Ltd.) has to discharge the mortgage or obtain the mortgagee’s consent
in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.
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(6) The status of title and grant of major approvals and licenses in accordance with the information provided

to us by the Group are as follows:

Real Estate Title Certificate

Grant Contract of State-owned Land Use Rights
Planning Permit for Construction Use of Land
Business License

Yes
Yes
Yes
Yes

Valuation Report No. F16-001031-02
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Valuation Date
31 August 2016

Property

The development site
for future
development of
Qingxi Manor, Qingxi
Zhonghe Village,
Qingxi District,
Dongguan,
Guangdong Province,
the PRC

HE REFRET
AR EREAN
BRESFELH

VALUATION CERTIFICATE

Particulars of
Description and tenure occupancy
As at the
valuation date,
the property was
bare land.

Qingxi Manor is a residential and
commercial development developed
on a parcel of land with a total site
area of approximately 32,571.37 sq
m.

The property comprises the land
portion of Qingxi Manor for future
development. As advised by the
Group, the proposed development on
the property is scheduled to be
completed in 2018 and has the
proposed gross floor area with
details as follows:

Use Approximate

Gross Floor Area

(sqm)
Above-ground 78,706.83
Below-ground 13,829.24
Total 92,536.07

The property has been held with land
use rights for a term of 70 years for
residential use and 40 years for
commercial use (see Note. 1).

Market value in
existing state as at
31 August 2016

RMB658,000,000

(100% interest
attributable to

the Group :
RMB658,000,000)
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Notes:-

(1)

(2)

3)

(4)

According to Land Use Rights Grant Contract No. [2016]023 entered into between the State Land
Resources Bureau of Dongguan and R M EEM=F 4 BR T (Donguan Rongsheng Real
Estate Development Co., Ltd.) on 28 January 2011, the land use rights of the property have been
contracted to be granted to Z 5t Bl &£ &= M = F & B R 4 5] (Donguan Rongsheng Real Estate
Development Co., Ltd.) with details as follows:-

Location : Zhonghe Village, Qingxi Town, Dongguan, the PRC
Site Area : 32,571.37sqm

Uses : Residential, Commercial

Plot Ratio : 2.35

Total Gross Floor Area 76,542.71sgqm

According to Planning Permit for Construction Use of Land No. 2016-22-1001 issued by ZRZ=m/ii <
¥I/& (Beijing Planning Bureau) on 12 May 2016, the construction site of a parcel of land with a total site
area of 32,571.37 sq m, is in compliance with the urban planning requirements. .

According to Business License No. 91441900MA4UMG3P9%, xR BEEM~=HF X EFR A 7

(Donguan Rongsheng Real Estate Development Co., Ltd.) was established on 11 March 2016 as a
limited company with a registered capital of RMB10,000,000 for a valid operation period from 11 March
2016 for long term.

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

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

(i) ZETaEREMF~F4A£ER.AT (Donguan Rongsheng Real Estate Development Co., Ltd.)is the
sole legal land users of the property and has obtained the relevant certificates and approval from
the government in respect of the construction of the property;

(i) ZEmrBEREMM~TF4A£ERAT (Donguan Rongsheng Real Estate Development Co., Ltd.)has the
rights to freely lease, transfer, mortgage and dispose of the land use rights and building ownership
of the property provided that where any of the property has been mortgaged, ZRz MR B~
%2 B/ T (Donguan Rongsheng Real Estate Development Co., Ltd.)has to discharge the
mortgage or obtain the mortgagee’s consent in advance; and

(iv) Allland premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.
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(5) The status of title and grant of major approvals and licenses in accordance with the information provided

to us by the Group are as follows:

State-owned Land Use Rights Certificate

Grant Contract of State-owned Land Use Rights
Planning Permit for Construction Use of Land
Business License

Yes
Yes
Yes
Yes
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Property

The development site
for future
development of
Hidden Bay,

Lianfeng Village,

Ya Pojiao,

Huidong County,
Huizhou,

Guangdong Province,
the PRC

ME FREEMT
BARETEBEFN
IKEETFE T AR S

VALUATION CERTIFICATE

Description and tenure

Hidden Bay is a residential and
commercial development developed on
4 parcels of land with a total site area of
approximately 254,655.10 sq m.

The property comprises the land portion
of Hidden Bay for future development.
As advised by the Group, the proposed
development on the property is
scheduled to be completed in 2022 and
has the proposed gross floor area with
details as follows:

Use Approximate

Gross Floor Area

(sq m)
Above-ground 266,672.38
Below-ground 55,209.77
Total 321,882.15

The land use rights of the property have
been granted for terms of 70 years due
to expire on 7 March 2081 for residential
use, for 40 years due to expire on 7
March 2051 for commercial use (see
Note. 1).

Particulars of
occupancy

As at the
valuation date,
the property
was bare land.

Market value in
existing state as at
31 August 2016

RMB109,000,000

(100% interest
attributable to

the Group :
RMB109,000,000)
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Notes:-

1)

(2)

According to four State-owned Land Use Rights Certificates dated 5 September 2011 issued by HZE R
ARBUF (Huidong Municipal People’s Government), the land use rights of the property with a total site
area of 254,655.10 sg m have been vested in EFREFRFRKBIWHFRE/. T (Huidong Lai Yang Tian Real
Estate Co., Ltd.) and ELRERXBFRENWFER /AT (Huidong Lai Hai Tian Real Estate Co., Ltd.) with

terms due to expire on 7 March 2081 for residential use and 7 March 2051 for commercial use with
details as follows: -

Certificate Expiry date of Use Grantee Site area
No. land use term (sq m)

(2011)140125 7 March 2081 Residential Huidong Lai Yang Tian 64,567.43
7 March 2051 Commercial Real Estate Co., Ltd.

(2011)140126 7 March 2081 Residential Huidong Lai Yang Tian 63,849.84
7 March 2051 Commercial Real Estate Co., Ltd.

(2011)140127 7 March 2081 Residential Huidong Lai Yang Tian 62,981.10
7 March 2051 Commercial Real Estate Co., Ltd.

(2011)140128 7 March 2081 Residential Huidong Lai Yang Tian 63,256.73
7 March 2051 Commercial Real Estate Co., Ltd.

Total: 254,655.10

According to Land Use Rights Grant Contract No. 441323-2011-000032 entered into between the State
Land Resources Bureau of Huidong and EZREBF R 5EEF (Huidong Tengyu Trading Co., Ltd.)
on 4 March 2011, the land use rights of the property have been contracted to be granted to EZXEBETF
B SER /T (Huidong Tengyu Trading Co., Ltd.) with details as follows:-

Location
Site Area
Uses

Plot Ratio

Total Gross Floor Area

Lianfeng Village, Renshan Town, Huidong County
63,849.84 sqgm

Residential, Commercial

2.0

127,699.67 sq m

According to Land Use Rights Grant Contract No. 441323-2011-000033 entered into between the State
Land Resources Bureau of Huidong and EZREBF R 5 ERE /7T (Huidong Tengyu Trading Co., Ltd.)
on 4 March 2011, the land use rights of the property have been contracted to be granted to EZ&EEF
RSB /AT] (Huidong Tengyu Trading Co., Ltd.) with details as follows:-

Location
Site Area
Uses

Plot Ratio

Total Gross Floor Area

Lianfeng Village, Renshan Town, Huidong County
62,981.10 sqgm

Residential, Commercial

2.0

125,962.20 sqm

Valuation Report No. F16-001031-02
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®)

4)

According to Land Use Rights Grant Contract No. 441323-2011-000034 entered into between the State
Land Resources Bureau of Huidong and EZAEBFR 5 BE /A7 (Huidong Tengyu Trading Co., Ltd.)
on 4 March 2011, the land use rights of the property have been contracted to be granted to EZREBEF
B SHR /AT (Huidong Tengyu Trading Co., Ltd.) with details as follows:-

Location X Lianfeng Village, Renshan Town, Huidong County
Site Area : 63,256.73 sqm

Uses : Residential, Commercial

Plot Ratio : 2

Total Gross Floor Area 126,513.46 sqm

According to Land Use Rights Grant Contract No. 441323-2011-000035 entered into between the State
Land Resources Bureau of Huidong and EAEFTRFAZEBR /T (Huidong Baolai Trading Co., Ltd.)
on 10 March 2011, the land use rights of the property have been contracted to be granted to EHZREF
kRS ER /T (Huidong Baolai Trading Co., Ltd.) with details as follows:-

Location : Lianfeng Village, Renshan Town, Huidong County
Site Area : 64,567.43sgm

Uses : Residential, Commercial

Plot Ratio X 2

Total Gross Floor Area : 129,134.86 sqgm

According to Planning Permits for Construction Use of Land Nos. RS 441323201100081,
RS_441323201100078, RS_441323201100079 and RS_441323201100080, the construction site of the
property with a total site area of 254,655.10 sq m is in compliance with the urban planning requirements.

According to Business License No. 91441323570100644H, EZREFREFRXEBWHFHRE T (Hui Dong Lai

Hai Tian Properties Co., Ltd.) was established on 25 February 2011 as a limited company with a
registered capital of RMB125,000,000 for a valid operation period from 25 February 2011 to 25 February
2041.
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(5) We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser,

(6)

which contains, inter alia, the following information:

(i)

(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable
under the PRC laws;

BHARENXEBRBIAMRLAT (Hui Dong Lai Hai Tian Properties Co., Ltd.) is the sole legal land users
of the property and has obtained the relevant certificates and approval from the government in
respect of the construction of the property;

HFEAXKBREBWERELAFT (Hui Dong Lai Hai Tian Properties Co., Ltd.) has the rights to freely
lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, EZREKEFRBWBRAT (Hui
Dong Lai Hai Tian Properties Co., Ltd.) has to discharge the mortgage or obtain the mortgagee’s
consent in advance; and

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificate Yes
Grant Contract of State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Business License Yes
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VALUATION CERTIFICATE
Group D - Properties contracted to be acquired for future development by the Group in the PRC

Market value in

Particulars of existing state as at

Property Description and tenure occupancy 31 August 2016
The development site Upon completion, Jinbindadao Project  As at the No Commercial
for Jinbindadao is a residential and commercial valuation date, Value
Project, Northwest of development developed on a parcel of  the property was
Junction of land with a total site area of bare land.
Jinbin Avenue and approximately 129,776.10 sq m.
Xueshan Road,
Dongli District, The property is a development site for
Tianjin, the proposed Jinbindadao project. As
the PRC advised by the Group, the proposed

development on the property has a
hERETARK planned above-ground gross floor
EE k5 E | area of 328,074.00 sq m.

253 MR
LA IR RAE The property has been held with land

B FELTH use rights for 70 years for residential
use and for 40 years for commercial
use.

Notes:-

(1) We have ascribed no commercial value to the property as a valid State-owned Land Use Rights
Certificate has not been obtained by the Group and the consideration has not been settled in full. Had
the Group obtained a valid State-owned Land Use Rights Certificate for the property, the market value
of the property in its existing state as at the valuation date would be RMB6,100,000,000 (100% interest
attributable to the Group: RMB6,100,000,000).

(2)  According to an Announcement of Transaction of State-owned Land Use Rights No. 2016-104 issued
by State Land Resources Bureau of Tianjin on 24 August 2016, the land use rights of the property have

been contracted to be granted to KEghal T EE /B R/.AF (Tianjin Sunac Yuanhao Real Estate Co.,
Ltd.) with details as follows:-

Location : Northwest of Junction of Jinbin Avenue and Shaliu Road, Dongli District
Site area : Residential 45,502.00 sq m, Commercial 19,667.80 sq m

Uses : Residential, Commercial

Land use term 70 years for residential use, 40 years for commercial use

Plot ratio : Residential 2.3, Commercial 2.9

Valuation Report No. F16-001031-02 375/394
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According to an Announcement of Transaction of State-owned Land Use Rights No. 2016-105 issued
by State Land Resources Bureau of Tianjin on 24 August 2016, the land use rights of the property have

been contracted to be granted to XK;Egh T EE AR /AT (Tianjin Sunac Yuanhao Real Estate Co.,
Ltd.) with details as follows:-

Location : Northwest of Junction of Jinbin Avenue and Shaliu Road, Dongli District
Site Area : Residential 45,488.70 sq m, Commercial 19,117.60 sg m

Uses : Residential, Commercial

Land use term : 70 years for residential use, 40 years for commercial use

Plot ratio : Residential 2.0, Commercial 4.0

(3) We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser,
which contains, inter alia, the following information:

(i) The land use rights of the property have not been granted to the Group;

(i) KERGITEBEHBIR/AT (Tianjin Sunac Yuanhao Real Estate Co., Ltd.) is the sole legal land
user of the property upon completion of the relevant procedures.

(4) The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

Announcement of Transaction of State-owned Land Use Rights Yes
Business License No
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Valuation Date
31 August 2016

Property

The development site for
future development of
North Longhu No.13
Land Plot, North of
Xinrui Road, East of
Ruyi East Road,

South of

Chaoyang Road,
Zhengdong New District,
Zhengzhou, Henan
Province,

the PRC

HRESTREE AN
ABARHT X FAPRRE R\
MBHREARM. FERKIL
e #13 SRR Lt

Notes:-

VALUATION CERTIFICATE

Description and tenure

Upon completion, North Longhu
No.13 Land Plot is a residential
development developed on a
parcel of land with a total site area
of approximately 46,893.07 sq m.

The property is the development
site for the proposed North Longhu
No.13 Land Plot. As advised by
the Group, the proposed
development on the property has a
planned above-ground gross floor
area of 62,835.00 sq m.

The property has been held with
land use rights for 70 years for
residential use.

Particulars of
occupancy

As at the valuation
date, the property
was bare land.

Market value in
existing state as at
31 August 2016

No Commercial
Value

(1) We have ascribed no commercial value to the property as a valid State-owned Land Use Rights
Certificate has not been obtained by the Group and the consideration has not been settled in full. Had
the Group obtained a valid State-owned Land Use Rights Certificate for the property, the market value
of the property in its existing state as at the valuation date would be RMB2,554,000,000 (100% interest
attributable to the Group: RMB2,554,000,000).

(2)  According to Land Use Rights Grant Contract No. 410100-CR-2016-1380-17223 entered into between
the State Land Resources Bureau of Zhengzhou and gl B E W BR A5 (Henan Sunac
Aocheng Real Estate Co., Ltd.) on 1 September 2016, the land use rights of the property have been
contracted to be granted to AR A EIKE W HFE/A S (Henan Sunac Aocheng Real Estate Co., Ltd.)
with details as follows:-

Location

Site Area
Uses

Land use term
Plot Ratio

South Chaoyang Road, East Ruyi East Road

46,893.07 sg m
Residential

70 years

15

Valuation Report No. F16-001031-02

377/394



m. CUSHMAN &
(il WAKEFIELD
B = 2 17

Sunac China Holdings Limited Valuation Date

Portfolio valuation 31 August 2016

(3) We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser,
which contains, inter alia, the following information:

(i) The land use rights of the property have not been granted to the Group;

(i) Grant Contract of State-owned Land Use Rights of the property is valid, legal and enforceable
under the PRC laws; and

(iii) TR AlRIRE AR /.AT (Henan Sunac Aocheng Real Estate Co., Ltd.) is the sole legal land
user of the property upon completion of the relevant procedures.

(4) The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

Grant Contract of State-owned Land Use Rights Yes
Confirmation Letter of Transaction of State-owned Land Use Rights Yes
Announcement of Transaction of State-owned Land Use Rights Yes
Business License No
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Valuation Date
31 August 2016

Property

The development site
for future
development of
Xinchuan Project,
Group 11, 12 of
Longdeng Mountain
Community, Group 3
of Guandong
Community,
Zhonghe Street,
Gaoxin District,
Chengdu,

Sichuan Province,
the PRC

FRE )l & R ER
BEEFTX PAEER R
HX=4H, ZiTit
X+—. +Z@AHF
DB gLt

VALUATION CERTIFICATE

Description and tenure

Upon completion, Xinchuan Project
is a residential and commercial
development developed on a parcel
of land with a total site area of
approximately 37,517.39 sq m.

The property is the development site
for the proposed Xinchuan Project.
As advised by the Group, the
proposed development on the
property has a planned above-
ground gross floor area of 37,517.39
sg m.

The property has been held with land
use rights for 70 years for residential
use and for 40 years for commercial
use.

Particulars of
occupancy

As at the
valuation date,
the property was
bare land.

Market value in
existing state as at
31 August 2016

No Commercial
Value

Valuation Report No. F16-001031-02
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Notes:-

(1)

@)

®)

4)

We have ascribed no commercial value to the property as a valid State-owned Land Use Rights
Certificate has not been obtained by the Group and the consideration has not been settled in full. Had
the Group obtained a valid State-owned Land Use Rights Certificate for the property, the market value
of the property in its existing state as at the valuation date would be RMB945,000,000 (100% interest
attributable to the Group: RMB945,000,000).

According to Land Use Rights Grant Contract No. 510100-2016-B-004 entered into between the Gaoxin
branch of K& E T EEREEHSFE (Land Resources Bureau of Chengdu) (the “Grantor”) and EJX
R EEHLXBRAE (Chongging Sunac Jiye Real Estate development Co., Ltd.) (the
“Grantee”) on 23 August 2016, the land use rights of the property have been contracted to be granted
to EBIREhAIE N B HF &£ BR/A5 (Chongging Sunac Jiye Real Estate development Co., Ltd.) with
details as follows:

Location : Group 11, 12 of Longdeng Mountain Community, Group 3 of
Guandong Community, Zhonghe Street, Gaoxin District

Land Plot No. No. 1 No. 2 No. 3

Site Area : 14,208.02 12,587.74 10,721.63

Uses : Residential, Residential, Residential,
Commercial Commercial Commercial

Plot Ratio 1.0-3.0 1.0-3.0 1.0-5.0

Total Gross Floor Area : 14,208.02-42,624.06 12,587.74-37,763.22 10,721.63-53,608.15

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

(i) The land use rights of the property have not been granted to the Group;

(if) Grant Contract of State-owned Land Use Rights of the property is valid, legal and enforceable
under the PRC laws; and

(iii) ERBEGIE I EH=HFAEREAT (Chongging Sunac Jiye Real Estate development Co., Ltd.) is
the sole legal land user of the property upon completion of the relevant procedures.

The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

Grant Contract of State-owned Land Use Rights Yes
Business License No
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Valuation Date
31 August 2016

Property

The development site
for future
development of
Nahuangdadao
Project, Junction of
Nahuang Avenue and
Yudong Avenue,
Wuxiang New District,
Nanning,

Guangxi Zhuang
Autonomous Region,
the PRC

hEEERARK
BTHARHKX
MRERAEERRAE
LA AEAETE
Lt

Notes:-

VALUATION CERTIFICATE

Description and tenure

Upon completion, Nahuangdadao
Project is a residential, wholesale
and retail development developed on
a parcel of land with a total site area
of approximately 97,278.83 sq m.

The property is the development site
for the proposed Nahuangdadao
Project. As advised by the Group, the
proposed development on the
property has a planned above-
ground gross floor area of
340,475.91 sq m.

The property has been held with land
use rights for 70 years for residential
use and for 40 years for wholesale
and retail use.

Particulars of
occupancy

As at the
valuation date,
the property was
bare land.

Market value in
existing state as at
31 August 2016

No Commercial
Value

(1) We have ascribed no commercial value to the property as a valid State-owned Land Use Rights
Certificate has not been obtained by the Group and the consideration has not been settled in full. Had
the Group obtained a valid State-owned Land Use Rights Certificate for the property, the market value
of the property in its existing state as at the valuation date would be RMB1,798,000,000 (100% interest
attributable to the Group: RMB1,798,000,000).
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(2)  According to Land Use Rights Grant Contract No. 20160026 and N0.20160027 entered into between

®)

4)

©®)

the State Land Resources Bureau of Nanning and EXFhe|E W EM=HLXEFR AT (Chongging
Sunac Jiye Real Estate Development Co., Ltd) on 24 August 2016, the land use rights of the property
have been contracted to be granted to XKt E I Eih~=HF L BE.AT (Chongging Sunac Jiye Real
Estate Development Co., Ltd) with details as follows:-

Land Use Rights Grant Contract No. 20160026

Location : South of Yudong Avenue, East of Nahuang Avenue, Liangging District
Site Area : 44,232.04 sq. m

Uses : Residential, Wholesale and retail

Plot Ratio : >3.0 and 3.5

Land Use Rights Grant Contract No. 20160027

Location : South of Yudong Avenue, West of Tanzhe Road, Liangqging District
Site Area : 53,046.79 sqm

Uses : Residential, Wholesale and retail

Plot Ratio : >3.0and <3.5

According to Business License No. 91450100MA5KDP1Q2T, ET it EFMEB N EFEF (Nanning

Sunac Zhenghe Real Estate Co., Ltd.) was established on 22 August 2016 as a limited company with a
registered capital of 10,000,000 RMBfor a valid operation period for long term.

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

(i) The land use rights of the property have not been granted to the Group;

(i) Grant Contracts of State-owned Land Use Rights of the property is valid, legal and enforceable
under the PRC laws; and

(i) FTEe)EFBI AR AT (Nanning Sunac Zhenghe Real Estate Co., Ltd.) is the sole legal land
user of the property upon completion of the relevant procedures.

The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

Grant Contracts of State-owned Land Use Rights Yes
Business License Yes

Valuation Report No. F16-001031-02 382/394



D5

|II|”.I

Sunac China Holdings Limited

Portfolio valuation

CUSHMAN &
WAKEFIELD

2 8 R 17

Valuation Date
31 August 2016

Property

The development site
for future
development of
Xigangchang Land
Plot, South of
Nangnan Commercial
Town, North of
Jincheng Road, East
of Tangnan Road,
Liangxi District, Wuxi,
Jiangsu Province,
the PRC

HRESIHELH™
REXIEFEHER -
SR, EEIAH
I r RN IR fFEE
titb

Notes:-

VALUATION CERTIFICATE

Description and tenure

Upon completion, Xigangchang Land
Plot is a residential, commercial,
office and apartment development
developed on a parcel of land with a
total site area of approximately
150,685.70 sq m.

The property is the development site
for the proposed Xigangchang Land
Plot. As advised by the Group, the
proposed development on the
property has a planned above-
ground gross floor area of
366,761.00 sq m.

The property has been held with land
use rights for 70 years for residential
use and for 40 years for commercial
use.

Particulars of
occupancy

As at the
valuation date,
the property was
bare land.

Market value in
existing state as at
31 August 2016

No Commercial
Value

(1) We have ascribed no commercial value to the property as a valid State-owned Land Use Rights
Certificate has not been obtained by the Group and the consideration has not been settled in full. Had
the Group obtained a valid State-owned Land Use Rights Certificate for the property, the market value
of the property in its existing state as at the valuation date would be RMB3,620,000,000 (100% interest
attributable to the Group: RMB3,620,000,000).

(2)  According to an Announcement of Transaction of State-owned Land Use Rights No. [2016]07 issued by
State Land Resources Bureau of Wuxi on 19 August 2016, the land use rights of the property have been
contracted to be granted to FERiAIEEREM~=H4£HFR AT (Shanghai Sunac Zhansheng Real

Estate Development Co., Ltd.) with details as follows:-

Location
Site Area
Uses

Land use term

Plot Ratio

Liangxi District
150,685.70 sqg m

Residential, Commercial
70 years for residential use, 40 years for commercial use

25-27
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(3) We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser,
which contains, inter alia, the following information:

(i) The land use rights of the property have not been granted to the Group;

(i) FEpeERREM~HLERLAT (Shanghai Sunac Zhansheng Real Estate Development Co.,
Ltd.) is the sole legal land user of the property upon completion of the relevant procedures.

(4) The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

Announcement of Transaction of State-owned Land Use Rights Yes
Business License No
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VALUATION CERTIFICATE

Market value in

Particulars of existing state as at
Property Description and tenure occupancy 31 August 2016
The development site Upon completion, Gaoxinqu GX08 As at the No Commercial
for future development  Project is a residential development valuation date, Value
of Gaoxinqu GX08 developed on a parcel of land with a the property was
Project, East of Lijia total site area of approximately bare land.
River, West of 23,768.00 sq m.
Planning Canghai
Road, North of The property is the development site
Lvcheng Lvyuan, for the proposed Gaoxinqu GX08
Gaoxin District, Project. As advised by the Group, the
Ningbo, proposed development on the
Zhejiang Province, property has a planned above-
the PRC ground gross floor area of 47,536.00
sq m.
FEMIETES

EHREHSRE L. e property has been held with land
CTSALS use rights for 70 years for residential
Sl pen=S I TN

R o use.
ERAUREHKX
GX08ithtRfFzE L ith

Notes:-

(1) We have ascribed no commercial value to the property as a valid State-owned Land Use Rights
Certificate has not been obtained by the Group and the consideration has not been settled in full. Had
the Group obtained a valid State-owned Land Use Rights Certificate for the property, the market value
of the property in its existing state as at the valuation date would be RMB726,000,000 (100% interest
attributable to the Group: RMB726,000,000).

(2)  According to Land Use Rights Grant Contract No. 3302012016A21008 entered into between the State
Land Resources Bureau of Ningbo and #i B {ER B E RS (Hangzhou Rongxinheng Investment
Co., Ltd.) on 5 August 2016, the land use rights of the property have been contracted to be granted to
TN BZIEREER AT (Hangzhou Rongxinheng Investment Co., Ltd.) with details as follows:-

Location : Land Plot No. GX08-01-23 , Gaoxin District
Site Area : 23,768.00 sq m

Uses : Residential

Plot Ratio : 2.0

Total Gross Floor Area : 47,536.00 sgm
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(3) According to Business License No. 91330201MA282GGP9J, Tt S EEWBRE T (Ningbo

Sunac Gaoxing Real Estate Co., Ltd.) was established on 15 August 2016 as a limited company with a
registered capital of RMB20,000,000 for a valid operation period from 15 August 2016 to 14 August
2036.

(4)  We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser,
which contains, inter alia, the following information:

(i) The land use rights of the property have not been granted to the Group;

(i) Grant Contract of State-owned Land Use Rights of the property is valid, legal and enforceable
under the PRC laws; and

(i) TREEEEE VAT (Ningbo Sunac Gaoxing Real Estate Co., Ltd.) is the sole legal land
user of the property upon completion of the relevant procedures.

(5) The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

Grant Contract of State-owned Land Use Rights Yes
Business License Yes

Valuation Report No. F16-001031-02 386/394
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Sunac China Holdings Limited

Portfolio valuation

CUSHMAN &
WAKEFIELD

2 8 R 17

Valuation Date
31 August 2016

Property

The development site
for future
development of Peiluo
Changfang Land Plot,
South of Yin County
Avenue, East of
Tiangong Road, North
of Ningheng Road,
West of

Yongxin River,
Yinzhou District,
Ningbo,

Zhejiang Province,
the PRC

REMIE TR ™
N X A FTI AT
THEIE. RIE
AR EREKEIFE
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frEtih

Notes:-

VALUATION CERTIFICATE

Description and tenure

Upon completion, Peiluo Changfang
Land Plot is a residential,
commercial, office and apartment
development developed on a parcel
of land with a total site area of
approximately 84,095.00 sq m.

The property is the development site
for the proposed Peiluo Changfang
Land Plot. As advised by the Group,
the proposed development on the
property has a planned above-
ground gross floor area of
168,190.00 sg m.

The property has been held with land
use rights for 70 years for residential
use.

Particulars of
occupancy

As at the
valuation date,
the property was
bare land.

Market value in
existing state as at
31 August 2016

No Commercial
Value

(1) We have ascribed no commercial value to the property as a valid State-owned Land Use Rights
Certificate has not been obtained by the Group and the consideration has not been settled in full. Had
the Group obtained a valid State-owned Land Use Rights Certificate for the property, the market value
of the property in its existing statte as at the valutaion date would be RMB2,089,000,000 (100% interest
attributable to the Group: RMB2,089,000,000).

Valuation Report No. F16-001031-02
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Sunac China Holdings Limited Valuation Date
Portfolio valuation 31 August 2016
(2) According to Land Use Rights Grant Contract No. 3302122016A21023 entered into between the State

®)

4)

®)

Land Resources Bureau of Ningbo and Tt IFHA B W AR AT (Ningbo Sunac Xinda Real Estate
Co., Ltd. ) on 23 August 2016, the land use rights of the property have been contracted to be granted to
TREGIFIAB AR AT (Ningbo Sunac Xinda Real Estate Co., Ltd. ) with details as follows:-

Location : Guijia Village & Chaijia Village, Xiaying Street, Yinzhou District
Site Area : 84,095.00 sq m

Uses : Residential

Land Use Term : 70 years

Plot Ratio : 2.0

Total Gross Floor Area . 168,190.00 sgm

According to Business License No. 91330212MA282HJL8W, TiEEhtlmM B BFE A F (Ningbo

Sunac Yingzhou Real Estate Co., Ltd.) was established on 24 August 2016 as a limited company with a
registered capital of RMB20,000,000 for a valid operation period from 24 August 2016 to 23 August 2036.

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

(i) The land use rights of the property have not been granted to the Group;

(i) Grant Contract of State-owned Land Use Rights of the property is valid, legal and enforceable
under the PRC laws; and

(iii) TEREeIFNEBE AR /.T (Ningbo Sunac Yingzhou Real Estate Co., Ltd.) is the sole legal land
user of the property upon completion of the relevant procedures.

The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

Grant Contract of State-owned Land Use Rights Yes
Business License Yes

Valuation Report No. F16-001031-02 388/394
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Sunac China Holdings Limited

Portfolio valuation

CUSHMAN &
WAKEFIELD

2 8 R 17

Valuation Date
31 August 2016

Property

The development site
for future development
of Dongxihu Project,
South of Huangshi
Ocean, North of
Jinshan Avenue,
East of Sandian
Middle Road,

Jinghe Street Office,
Wuhan,

Hubei Province,

the PRC
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Notes:-

VALUATION CERTIFICATE

Description and tenure

Upon completion, Dongxihu Project
is a residential development
developed on a parcel of land with a
total site area of approximately
86,178.16 sq m.

The property is the development site
for the proposed Dongxihu Project.
As advised by the Group, the
proposed development on the
property has a planned above-
ground gross floor area of
268,855.00 sg m.

The property has been held with land
use rights for 70 years for residential
use.

Particulars of
occupancy

As at the
valuation date,
the property was
bare land.

Market value in
existing state as at
31 August 2016

No Commercial
Value

(1) We have ascribed no commercial value to the property as a valid State-owned Land Use Rights
Certificate has not been obtained by the Group and the consideration has not been settled in full. Had
the Group obtained a valid State-owned Land Use Rights Certificate for the property, the market value
of the property in its existing state as at the valuation date would be RMB2,892,000,000 (100% interest
attributable to the Group: RMB2,892,000,000).

Valuation Report No. F16-001031-02
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Sunac China Holdings Limited Valuation Date
Portfolio valuation 31 August 2016
(2)  According to Confirmation Letter of Transaction of State-owned Land Use Rights No. [2016]095 entered

®)

(4)

®)

into between the State Land Resources and Planning Bureau of Dongxihu District, Wuhan and & ;X &t
B E B EEEBREAT (Wuhan Sunac Jiye Investment Holdings Co., Ltd.) on 18 August 2016, the
land use rights of the property have been contracted to be granted to & ;Xgh 6| E IR ERBEER AT
(Wuhan Sunac Jiye Investment Holdings Co., Ltd.) with details as follows:-

Location . South of Huangshi Ocean, North of Jinshan Avenue,
East of Sandian Middle Road, Jinghe Street Office

Site area . 86,178.16 sgm

Use :  Residential

Land use term . 70 years

Plot ratio . Land Plot No.1 - 3.0, Land Plot No. 2 — 3.5

Gross Floor Area Land Plot No.1 — 106,595.07 sq m

Land Plot No.2 — 164,032.65 sq m

According to Business License No. 91420112MA4KNC617Y, BXBAIZB T B ~=H X B R A T
(Wuhan Sunac Zhenyuan Real Estate Co., Ltd.) was established on 23 August 2016 as a limited
company with a registered capital of RMB10,000,000 for a valid operation period from 23 August 2016
to 22 August 2036.

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

(i) The land use rights of the property have not been granted to the Group;

(i) EXEEIZBITEHM=HFLZEFEAT (Wuhan Sunac Zhenyuan Real Estate Co., Ltd.) is the sole legal
land user of the property upon completion of the relevant procedures.

The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

Confirmation Letter of Transaction of State-owned Land Use Rights Yes
Business License Yes

Valuation Report No. F16-001031-02 390/394
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Sunac China Holdings Limited

Portfolio valuation

CUSHMAN &
WAKEFIELD

2 8 R 17

Valuation Date
31 August 2016

Property

The development site
for future development
of Shunde Daling
Project, Land Plot No.
5 in South District,
Daliang Street,
Shunde District,
Foshan,

Guangdong Province,
the PRC
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Notes:-

VALUATION CERTIFICATE

Description and tenure

Upon completion, Shunde Daling
Project is a residential, commercial,
office and apartment development
developed on a parcel of land with a
total site area of approximately
10,913.80 sq m.

The property is the development site
for the proposed Shunde Daling
Project. As advised by the Group, the
proposed development on the
property has a planned above-
ground gross floor area of 37,698.00
sg m.

The property has been held with land
use rights for 70 years for residential
use and for 40 years for wholesale
and retail, accommodation and
catering, and commercial uses.

Particulars of
occupancy

As at the
valuation date,
the property was
bare land.

Market value in
existing state as at
31 August 2016

No Commercial
Value

(1) We have ascribed no commercial value to the property as a valid State-owned Land Use Rights
Certificate has not been obtained by the Group and the consideration has not been settled in full. Had
the Group obtained a valid State-owned Land Use Rights Certificate for the property, the market value
of the property in its existing state as at the valuation date would be RMB327,000,000 (100% interest
attributable to the Group: RMB327,000,000).

Valuation Report No. F16-001031-02
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Sunac China Holdings Limited Valuation Date
Portfolio valuation 31 August 2016
(2)  According to an Announcement of Transaction of State-owned Land Use Rights issued by State Land

®)

4)

Resources Bureau of Foshan on 30 August 2016, the land use rights of the property have been
contracted to be granted to SR G EH=H R/ T (Shenzhen Chuangrun Real Estate Co., Ltd.)
with details as follows:-

Location : Land Plot No. 5 in South District, Daliang Street, Shunde District, Foshan

Site Area : 10,913.80sgm

Uses : Residential, Wholesale and Retail, Accommodation and Catering,
Commercial

Land use term 70 years for Residential Use

40 years for Wholesale and Retail, Accommodation and Catering, and
Commercial Uses

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

(i) The land use rights of the property have not been granted to the Group;

(i) SFEIITELEEMEER AT (Shenzhen Chuangrun Real Estate Co., Ltd.) is the sole legal land
user of the property upon completion of the relevant procedures.

The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

Announcement of Transaction of State-owned Land Use Rights Yes
Business License No

Valuation Report No. F16-001031-02 392/394
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Sunac China Holdings Limited Valuation Date

Portfolio valuation 31 August 2016

VALUATION CERTIFICATE

Market value in

Particulars of existing state as at
Property Description and tenure occupancy 31 August 2016
D10 The development site Upon completion Chancheng Fuxi As at the No Commercial
for future development  Project is a residential, commercial, valuation date, Value
of Chancheng Fuxi office and apartment development the property was
Project, West of developed on a parcel of land with a bare land.

Fenjiang River, total site area of approximately
North of Haiwu Road, 72,963.73 sq m.
Chancheng District,

Foshan, The property is the development site

Guangdong Province,  for the proposed Chancheng Fuxi

the PRC Project. As advised by the Group, the
proposed development on the

mES AL BT property has a planned above-

3635 X 35 FLEE AL« ground gross floor area of

N N 263,159.00 sq m.

AT TG I kT q

B i The property has been held with land
use rights for 70 years for residential
use and for 40 years for recreational
use.

Notes:-

(1) We have ascribed no commercial value to the property as a valid State-owned Land Use Rights
Certificate has not been obtained by the Group and the consideration has not been settled in full. Had
the Group obtained a valid State-owned Land Use Rights Certificate for the property, the market value
of the property in its existing state as at the valuation date would be RMB2,268,000,000 (100% interest
attributable to the Group: RMB2,268,000,000).

Valuation Report No. F16-001031-02 393/394
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Sunac China Holdings Limited Valuation Date
Portfolio valuation 31 August 2016
(2)  According to an Announcement of Transaction of State-owned Land Use Rights issued by State Land

®)

4)

Resources Bureau of Foshan on 12 September 2016, the land use rights of the property have been
contracted to be granted to SR G B F=HR /T (Shenzhen Chuangrun Real Estate Co., Ltd.)
with details as follows:-

Location : West of Fenjiang River, North of Haiwu Road, Chancheng District, Foshan

Site area : 72,963.73sgm

Uses : Residential, Commercial, Entertainment

Land use term : 70 years for residential use, 40 years for commercial and entertainment
uses

Gross floor area 267,143.00 sg m

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

(i) The land use rights of the property have not been granted to the Group;

(i) SHEIITELEEMEERAT (Shenzhen Chuangrun Real Estate Co., Ltd.) is the sole legal land
user of the property upon completion of the relevant procedures.

The status of title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

Announcement of Transaction of State-owned Land Use Rights Yes
Business License No

Valuation Report No. F16-001031-02 394/394



