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Brookfield
DISCLAIMER ?ﬁ?f*mﬁ FOOPET

These materials are prepared by Shui On Land Limited (“SOL” or the “Company”) solely for information use
during its presentation that should not be reproduc ed or redistributed to any other person without the
permissions by SOL. By attending this presentation, you have agreed to be bound by the foregoing
restrictions.

It is not the intention to provide, and you may not rely on these materials as providing, a complete o r
comprehensive analysis of the company’s financial o r trading position or prospects. The information an d
opinions in these materials are provided as of the date of this presentation and are subject to change

without notice. None of the Company nor any of its respective affiliates, advisors or representatives shall
have any liability whatsoever (in negligence or oth erwise) for any loss howsoever arising from any use of
these materials.

The information in this material contains certain f orward-looking statements. These include statements
regarding outlook on future development schedules, business plans and expectations of capital
expenditures. These statements are based on current expectations that involve a number of risks and
uncertainties which could cause actual results to d iffer from those anticipated by the Company.

The materials and information in the presentations and other documents are for informative purposes on ly,
and are not an offer or solicitation for the purcha ses or sale of any securities or financial instrume nts or to
provide any investment service or investment advice
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) Q- Brookfield
EXECUTIVE SUMMARY

Background

m  Shui On Land Group (“SOL”) and Brookfield Property Gro up (“Brookfield”) have entered into an
Agreement on a pre-IPO investment in relation to Ch  ina Xintiandi (“CXTD”) to invest up to US$750m into
SOL®

m In March 2013, SOL announced the establishment of C  XTD as a wholly owned subsidiary. The intention is
to eventually spin off CXTD as a separate listing o  n the Stock Exchange of Hong Kong at an appropriate
time to create a leading pure-play PRC commercial p  roperty vehicle

m  Recognising the value in SOL's assets and the globa | appetite for exposure to quality PRC commercial
property, Brookfield will partner with SOL by way o f a pre-IPO investment into CXTD

m  SOL, through CXTD, will continue to retain its inve  stment in its completed landmark commercial propert ies
in the PRC, in addition to its residential and comm ercial property development business

Note:
(1) Please refer to page 3. Brookfield will initially invest US$500m into CXTD with an additional US$250m investment upon exercising the Subscription Right
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) ,D~ Brookfield
EXECUTIVE SUMMARY (CONT'D)

The initial property portfolio (“Initial Portfolio”) includes Xintiandi, Corporate Avenue One, Xintiandi Style,
Shui On Plaza, Corporate Avenue Two and The HUB with  a total leasable GFA of 663,000 sgm. The carrying
book value of the Initial Portfolio was RMB26.3bn (M as at 30 June 2013

m CXTD plans to expand further by acquiring SOL’'s com mercial properties at market prices

m Initially, Brookfield will invest US$500m worth of convertible perpetual securities (“CPS”) in CXTD with
8.3% distribution rate per annum

m  Upon identification of a defined use of proceeds by CXTD, Brookfield will be entitled to subscription rights
(“Subscription Rights”) to invest a further US$250m o f CPS in CXTD, and SOL will have the option to
subscribe up to US$250m of ordinary shares in CXTD at the same time

m At any time from the beginning of the investment, B rookfield will have the right to convert the CPS in to
CXTD ordinary shares

- The conversion price represents an approximate disc ount of 9.98% to the adjusted unaudited book
value of CXTD @ as at 30 June 2013, subject to closing adjustments

- The US$500m when converted will be for an approxima  tely 21.94% interest in CXTD on a fully diluted
basis

Note:
(1) Property valuation of commercial assets by an independent third party valuer and hotels valued at cost as at 30 June 2013
(2) Adjusted primarily by outstanding construction costs for properties under development
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) Q- Brookfield
EXECUTIVE SUMMARY (CONT'D)

The Transaction

m At any time between the end of year 3 and 5, or upo  n a publicly announced change of control of SOL or
CXTD at any time, Brookfield will also have the rig  ht to exchange all CPS into a fixed number of SOL

ordinary share at a price of HK$3.25, where SOL wil | have the right to deliver this in cash. Under a
Qualified IPO (*QIPQO”) Brookfield will mandatorily co nvert the CPS into CXTD ordinary shares at the same
valuation

m  Brookfield will also be entitled to 415m notional w arrants of SOL (27.35m additional warrants if Brook  field
exercises the Subscription Rights of US$250m in ful ) with a strike price of HK$2.85 at a cap of HK$3. 62
gain per share
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TRANSACTION RATIONALE
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M@ # X

m A supply of long term capital (US$500m and an addit
an on-going basis to both CXTD and SOL (where money
injections)

Introduction of up

to US$750m fresh

capital . . .
m This is expected to lower the gearing ratio and enh

ional US$250m if Subscription Rights exercised in f
will be transferred back to SOL upon gradual asset

ull) on

ance the cash position of SOL

m Brookfield have, in the past, established several m

Introduction of a network and excellent track record, they are ablet o fu
reputable strategic

. m The investment will provide credibility to CXTD and
investor

m Brookfield is committed to contributing to the oper

ulti-billion dollar funds. Given their extensive in

vestor

lly commit to their projects and provide long t erm capital

attract like-minded investors to invest in SOL/CXT D
ations of CXTD

m Brookfield’s specialized platforms such as Brookfiel

. Properties (“GGP”) can deliver project and asset mana
Real synergies by

leveraging on "
expertise of -
Brookfield

d Property Partners (“BPY") and General Growth

gement expertise

Facilitate
the spin off of CXTD -

Higher asset

turnover and
income for SOL

available for investment in CXTD to acquire pipelin e

Transfer of professionals and expertise will enhanc e CXTD’s operations and management
Other services such as debt restructuring and intro duction of private capital through set up of funds will
strengthen CXTD's corporate profile

m Brookfield can share with CXTD their extensive tena  nt network and relationships

m Brookfield’s pre-IPO investment will send a positiv e signal to the market and attract investor appetit e for an
IPO
The valuation of the pre-IPO investment (9.98% conv  ersion discount to adjusted book) may help set a
valuation benchmark for CXTD’s listing in the futur e

m  More capital (from Brookfield and other internation al institutional investors introduced by Brookfield ) will be

assets from SOL
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RELATIONSHIP BETWEEN SOL & CXTD A
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,D, Brookfield

M@ # X

m Premium commercial property owner,

. . . operator and manager in the PRC
m Alarge scale, premium residential and

commercial property developer in the PRC = Envisioned to be the first Hong Kong-
listed PRC real estate company with a

pure commercial exposure

Positioning

m Asset management of CXTD’s commercial
properties for yield enhancement and

= Overall development process planning, return maximization
development management and sale of = Provision of third party management
properties services to SOL in respect of SOL’s
Business = SOL will not have a leasing / asset commercial property portfolio
Delineation management team going forward = Sourcing and underwriting other
= SOL will grant CXTD a right-of-first offer commercial property investment
over commercial properties to be sold by opportunities in the PRC
SOL to independent third parties = To raise third party capital through their

asset management platform to invest in
commercial properties in the PRC
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) Q- Brookfield
STRATEGIC COOPERATION OVERVIEW

/ Global property investor and
) Developer strategic investor in CXTD &
Brookfield

Im 22 5 ih B
SHUI ON LAND . . .
Brookfield’s contribution to
SOL’s contribution to CXTD CXTD
Developed premier MBrandlng / cornerstone investor
commercial properties that for CXTD’s IPO
are located in irreplaceable _
locations to be injected into Owner, operator and manager of MSupply of long term capital
CXTD (Initial Portfolio) commercial real estate in the PRC
Share first class asset
Other completed commercial management capabilities,
properties for CXTD to leveraging on a strong track
manage record and US$105bn of AUM
romarins (mpoline @D rework | employee exhange and
properties (pipeline assets) to ~ CXTD’s business model W ‘employe g
be sold to CXTD X . ) training / introduction of
@ Dedicated asset management to achieve yield institutional investors
SOL’s recognised branding enhancement
will contribute to CXTD’s Focused platform to help SOL sell non-core
local presence assets to generate fee income

Acquire and dispose non-core assets to
generate trading profit

Establish fee income from working with third
party capital (institutional investors) and SOL

PAGE 7



) ﬂ Brookfield
STRATEGIC COOPERATION OVERVIEW

Benefits to SOL

D

Im 22 5 b
SHUI ON LAND

Brookfield’'s investment into CXTD will set a valuat ion benchmark
for SOL's commercial asset portfolio

CXTD will be the dedicated asset managementteamto  sustain
rental growth and will create value through conduct Ing continuous
asset enhancement of the commercial property portfo lio

CXTD will be the dedicated asset sales team to help  SOL sell its
non-core commercial properties to increase asset tu rnover

Creation of value for SOL shareholders and recyclin g of capital
through sales of completed commercial properties to CXTD
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BROOKFIELD ASSET MANAGEMENT
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] E 55 ih
SHUI ON LAND

One of the world’s largest global property investor

Introduction to Brookfield Asset

Management
m  Brookfield Asset Management (“BAM”)
has more than US$175bn in assets
under management

m  Four major businesses including
property, infrastructure, renewable
power and private equity

= Market cap of US$25.0bn (NYSE & TSX)

Introduction to Brookfield
Property Partners

®  In Apr-13, BAM spun off its real estate
business called Brookfield Property
Partners (“BPY")

= Market cap of US$1.6bn (NYSE & TSX)

m  BPY is BAM’s flagship public
commercial property entity and BAM
owns and operates these businesses on
a global basis through this entity

= BPY owns 49% of Brookfield Office
Properties (“BPO”) and 22% of General
Growth Properties (“GGP”)

Note:
(1) Company filing September 2013

S

Real Estate AUM by BAM

-US$105bn

lllllllllll

Office Retall Multifamily Industrial Hotel
~US$38bn ~US$48bn ~US$7.0bn ~US$3bn ~US$8bn

m 164 office
properties
96m sq ft

m Development
potential ~29m
sq ft

Brookfield

D Proparies

m 174 regional
malls ~154m
sq ft

m Development
potential
1.7m sq ft

HICCH
ROUSE
Brooﬂgm

m 20,000 owned
apartments

= 52,000
managed
apartments

FAIRFIELD

m 221 industrial
properties
~62m sq ft

m Development
potential 79m
sq ft

VERDE REALTY
GAZELEY"

B nwoon

= 8 Hotels
= ~7,600 hotel
rooms

ATLANTIS

HARD ROCK HOTEL & CASNC

Invested Capital by Geography

us
64%

Canada
8%

Europe
‘ 10%

Australia

15%

Brazil
3%

Office

Invested Capital by Se

0O

L——  Other 4%

52%

ctor

Multi-
family and
Industrial

2%

Retail 42%
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) ,D. Brookfield
BROOKFIELD PROPERTY PARTNERS BEnmE e

Track record of regional property platform investme nts

Since 2006, BPY has deployed US$1.7bn annually tor  eal estate transactions and completed 223
property disposition totalling ~US$9.0bn

Olympia &York World Financial BCE Criimi Mae Trizec Properties  Multiplex Thakral Holdings Industrial

(USA) U.S. Center Tower 1,2 Development Full-service U.S. commercial  Australian Group Developments

Commercial and 4 Commercial commercial owner/developer  commercial Australian listed International

owner/developer ~ Commercial owner/developer mortgage US$2.2bn owner/developer/  REIT US$285m Leading U.S industrial

US$615m owner US$615m US$1.1bn company US$49m global contractor operator US$510m
US$4.1bn

1989 1996 1997 2002 2003 2004 2005 2006 2007 2012 2013

GAZELEY Brookfield

Gentra World Financial Canary Wharf O&Y Properties/ Brazil Retail Fund  General Growth Verde Realty EZW Gazeley Limited

Mortgage Center Tower 3 22% stake in an 0O&Y REIT Retail mall UsS Mall Industrial Pan European industrial
lender Commercial integrated Canadian owner/developer recapitalization operator operator US$275m
US$730m owner US$158m property commercial US$346m ~169 U.S. recapitalization

developmentand owner/developer regional malls Us$280m

investment US$894m US$2.7bn

company

US$637m
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) ,D. Brookfield
CXTD INITIAL PORTFOLIO OVERVIEW BEnmE e

The Initial Portfolio consists of 6 high quality as sets located in Shanghai

Initial Portfolio Overview

m High quality assets y i
T
m Prime, irreplaceable locations I 22 B8 Mh & BrOOKerId

SHUI ON LAND

M Premium tenant base |

M Initial Shanghai exposure ﬂ

CHINA XINTIANDI

M EMXI

X|nt|and| Corporate Xintiandi Shui On Corporate The HUB

Avenue One Style Plaza Avenue Two

m Office, retalil, m Office, retalil m Retall m Office, retail m Office, retalil m  Office, retall

hotel

= Leasable GFA: = Leasable GFA: = Leasable GFA: = Leasable GFA: m Leasable GFA:

= Leasable GFA: 83,000 sgm 27,000 sgm 58,000 sgm 161,000 sgm 277,000 sqm

57,000 sgm

m Estimated m Estimated
completion 2Q15 completion 4Q14
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PORTFOLIO OVERVIEW (CONT’D)

The Initial Portfolio has a total leasable GFA of 6 63,000 sgm with an aggregate property
valuation of RMB26.3bn @

Total leasable GFA by asset type as Jun-13 Total lea  sable GFA by asset as Jun-13

Xintiandi
otel 99 Xintiand

Corporate
Avenue
One

12%

The HUB

0,
Office 42%

49%

Shui On
Plaza
9%

Retail
44%

Corporate
Avenue
Two

24%

Note:
(1) Property valuation of commercial assets by an independent third party valuer and hotels valued at cost as at 30 June 2013
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TRANSACTION TERMS

Initial Investment

Amount / Eorm = US$500m principal amount of convertible perpetuals  ecurities (“CPS”) of CXTD

= Brookfield has the right to subscribe to an additio nal amount of up to US$250m of CPS at the same valu  ation
as the Investment Amount

Subscription Rights

= SOL will also have the right to match the US$250m S ubscription Rights in the form of CXTD ordinary sha res
at a valuation equal to the conversion price of the CPS

m Channeled to SOL for its existing development proje  cts

= Repay existing indebtedness

Use of
Proceeds = The additional amount from Subscription Rights will allow CXTD to fund its operations and any future
acquisitions of pipeline assets from SOL. SOL cani  n turn use the capital to fund its existing develop ment
projects

= For the first 5 years:

- Dividend rate: 8.3% p.a.
Dividend Rate of = After 5 vears:
the CPS years:

- Dividend rate: 20.0% p.a.

= Paid semi-annually
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TRANSACTION TERMS (CONT'’D)

D
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¥ 22 55 b
SHUI ON LAND

CHINA XINTIAN oI

M@ # X

Notional
Warrants

Conversion Price
into CXTD
(“Conversion
Price”)

Conversion of the
CPS into CXTD
Ordinary Shares

Mandatory
Conversion into
CXTD shares

Note:

415m warrants of SOL, with an additional 27.35m war
HK$3.62 cap on gain per share

Strike price of HK$2.85, representing a 5.95% premi
(8.53% premium to SOL’s 5 day VWAP of HK$2.62)

Exercise period: a) Minimum tenor life of 1.5 years
Closing or the earlier of; ¢) 180 days prior to the

date of a Listing and d) 28 days before submission

rants of SOL for an Investment Amount of US$750m

um to SOL share price of HK$2.69 as at 30 October2 013

from Closing; b) from Closing until the third anni versary of

of Al

Based on a 9.98% post-money discount to CXTD’s Jun-

Brookfield will have a 21.94% shareholding in CXTD

13 adjusted unaudited equity ®®@
upon conversion into CXTD ordinary shares @)

Brookfield or holder has the right to convert the C
beginning of the investment

PS into CXTD ordinary shares at any time from the

The CPS will be automatically converted into CXTD s
approved by Brookfield

If CXTD completes a CXTD listing thatis not 1) a Q
will remain outstanding

hares at Conversion Price upon a QIPO ora CXTD lis  ting

IPO or 2) otherwise approved by Brookfield, thenth e CPS

(1) Subjectto adjustments at Closing
(2) Adjusted primarily by outstanding construction costs for properties under development




pe
}\ Q— Brookfield
TRANSACTION TERMS (CONT'D)

m At any time between the end of year 3 and 5, orupo  n a publicly announced change of control of SOL or CXTD
at any time, Brookfield has the right to exchangea Il CPS into a fixed number of SOL ordinary sharesa  t a price
of HK$3.25 translating to a 20.82% premium to SOL s  hare price as at 30 Oct 2013 (23.76% premiumto SOL 's5

_ day VWAP of HK$2.62)
Exchange into SOL

Ordinary Shares or = SOL then has a right, at its option, to deliver cas  h

Cash = Redemption Amount equals to the Investment Amount p lus an additional redemption premium equivalent to
0.7% p.a.

m If the LBI of CXTD happens before year 3, Brookfiel  d will have a one time option to exercise the Excha  nge
Right. After listing, if the CPS still remains outs  tanding, the Exchange Right will no longer be valid

m At any time starting from the end of year 5, CXTD m  ay elect to redeem the CPS

Redemption m Redemption of the Investment Amount in cash (or SOL shares at the option of SOL if CXTD is not listed)

of the CPS ®m Redemption Amount equals to the Investment Amount p lus an additional redemption premium equivalent to

0.7% p.a.

m For so long as Brookfield’'s shareholding is at leas t 10% of the CXTD on a fully diluted basis, if any =~ member of
. . SOL proposes to sell any CXTD Shares which it holds it must first offer such shares to Brookfield at the

to CXTD shares @ . . . . . :
m  Such right of first offer will not apply (1) to any placing and top-up transactions carried out by SOL or

members of the SOL, and (2) to any dividend of CXTD  Shares by SOL

Note:
(1) Only applicable after an LBI of CXTD with CPS still outstanding
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TRANSACTION ILLUSTRATIVE

STRUCTURES

>
—~— ,Q. Brookfield

IhZEME CHINA XINTIANDI
SHUI ON LAND @A X

Scenario 1: CXTD to List via IPO or Listing by Intr

War
Brookfield’

rants)
s pre-1IPO

Investment

57.15%

42.85%

(

100%

US$29m
US$30.9) cash

415m

(442.35m)® 4

warrants

US$471m
(US$719m)cash

Notes:

US$500m
(US$750m) worth of
CPS

Brookfield

Brookfield’s Conversion into
CXTD Ordinary Shares (fully
diluted and converted)

57.15% | 42.85%
SOL Brookfield
78.06% 21.94%
(70.34%)D@) (29.66%)D@)

CXTD

(1) Upon Brookfield exercising the Subscription Right of US$250m worth of CPS in full
(2) Subject to adjustments at Closing and assumes no warrants are exercised

oduction (excluding Dilution from

Assuming CXTD IPO

57.15% 42.85%
SOL Brookfield
58.56% 25.00% 16.46%

(52.76%)D@ (25.00%)D@)

CXTD

(22.25%)0@
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TRANSACTION ILLUSTRATIVE Y ﬂ i
STRUCTURES (CONT'D) BEnmE e

Scenario 2: No IPO (excluding Dilution from Warrant  s)

Assuming No CXTD IPO Brookfield to Exchange into SO L Shares ()

57.15% 42.85% 13.01% (18.33%)@ | 49.72% (46.68%)? | 37.27% (34.99%)@)

Brookfield Mr. Lo

Brookfield

415m
(442.35m)@
100% warrants

100%

US$500m (US$750m) @
worth of CPS

Notes:

(1) Conversion based on SOL share price of HK$3.25 (fixed) and shares outstanding of ¢.8bn
(@ Upon Brookfield exercising the Subscription Right of US$250m worth of CPS in full
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MAJOR CONDITIONS TO CLOSING
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SHUI ON LAND @A X

Closing is subject to the satisfaction (or, if appl

conditions:

icable, waiver) of each of the following

The Stock Exchange has
approved the listing of the
Warrant Shares, and granted
permission to deal in the
Warrant Shares

-

Shui On Land has obtained
all consents, waivers and
amendments under the
Group’s outstanding debt
securities and loan facilities

-

Shui On Land has obtained
all necessary Shareholders’
approvals

-

Shui On Land has completed
corporate restructuring, and
at closing of this transaction,
China Xintiandi Group holds
the Initial Xintiandi Portfolio

-

The China Xintiandi Group
has to be able to be
consolidated with the SOL
Group

The Convertible Perpetual

Securities is treated as equity

-

China Xintiandi Group to
maintain a minimum cash
balance of RMB100m at
closing of this transaction

-
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PRINCIPAL TERMS OF THE WARRANTS

Number of m 415m warrants of SOL, with an additional 27.35m war  rants of SOL for an Investment Amount of US$750m
warrants/ exercise = Minimum warrant life of 1.5 years from Closing
period m Exercisable from Closing until the third anniversar y of Closing

®m Any Warrants remaining outstanding and unexercised as at the earlier of
Automatic - The date that is 180 days prior to the date of a Li  sting

Cancellation - The date that is 28 days before submission of Al

shall be automatically cancelled

m HK$2.85 per warrant share

m To the extend that the then -market value per warrant share exceeds the warrant ~ exercise price by HK$3.62,
the number of warrant shares to be issued willbe r  educed such that the gain to be received for the ex  ercise
of each warrant will be capped at HK$3.62

Exercise premium
cap

Exercise price m Subject to customary anti-dilution adjustments such as for consolidation, subdivision or reclassificat ion of
adjustment shares, capitalization of profits or reserves, capit al distributions, rights issues and other usual dil utive events

m SOL may settle the warrants in one of the following matters:

m Issue the warrant shares underlying such warrants b eing exercised in return for the payment of the agg  regate
exercise price

_ m “Net-share-settled” by delivering SOL shares equal to the difference between the aggregate value of the
Settlement options warrant shares exercised and the aggregate amounto  f the exercise price to be paid for the warrants be  ing
exercised

m “Net-cash-settled” by delivering an amount in cash eq ual to the difference between the aggregate value o fthe
warrant shares exercised and the aggregate amounto  f the exercise price to be paid for the warrants be  ing
exercised

Transferability m Freely transferred
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