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Reference is made to the announcement of Shui On Land Limited (the
“Company”) dated 8 September 2010 in relation to, among other things, the issue
of the Firm Bonds (the “Announcement”). Capitalised terms used in this
announcement shall have the meanings ascribed to it in the Announcement unless
otherwise stated.

Further to the Announcement, the Board announces that on 10 September 2010, the
Manager has exercised the Option in full for RMB680 million (equivalent to
approximately US$100 million) in principal amount of the Option Bonds, bringing
the total issue size of the Bond Issue to RMB2,720 million (equivalent to
approximately US$400 million) in aggregate principal amount of the Bonds. The
Option Bonds will be issued on the Option Bonds Closing Date, which shall be the
same as the Firm Bonds Closing Date. The Option Bonds will be issued on the
same terms, and will rank pari passu with, the Firm Bonds.

The gross proceeds and the net proceeds from the issue of the Option Bonds are
approximately RMB680 million (equivalent to approximately US$100 million) and
approximately RMB666 million (equivalent to approximately US$98 million)
respectively. The proceeds will be used in the manner described by the Company
in the Announcement.

As the closing of the Option Bonds is still subject to the satisfaction of the
conditions precedent set out in the Subscription Agreement, Shareholders and
potential investors are advised to exercise caution when dealing in the
securities of the Company.

By order of the Board
Shui On Land Limited

Vincent H. S. LO
Chairman

Hong Kong, 13 September 2010
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