'

it Z B i E
SHUI ON LAND

Press Release

Shui On Land Announces 2009 Interim Results
Timely Decisions, Focused Moves

27 August 2009, Hong Kong- Shui On Land Limited (“Shui On Land” or the “Cpany”, Stock
Code: 272) today announced the unaudited consetida&sults for the six months ended 30 June
20009.

The Group’s turnover increased by 18% to RMB1,33an or HK$1,509 million (2008 restated:
RMB1,132 million or HK$1,234 million), in which pperty sales accounted for approximately
76% (2008 restated: 73%) representing a total &, 1D sg.m. (2008: 31,500 sg.m.). Rental
income and other related activities accountedHerremaining 24% of the turnover (2008 restated:
27%). The increase in turnover was primarily dua #2% increase in property sales to RMB1,010
million or HK$1,141 million (2008 restated: RMB827illion or HK$901 million).

With the adoption of an interpretation to the acdmg standard of “Agreements for the
Construction of Real Estate”, the timing of revemeeognition of property sales has been changed
to recognise only upon delivery of properties te purchasers pursuant to the sales agreement, but
not upon completion of properties. With the defieofgprofit contributions from Casa Lakeville and

no sales of equity interests to strategic partfa@rshe period, profit attributable to shareholdefs

the Company amounted to RMB718 million or HK$811liom, a decrease of 45% when compared
to the corresponding period in 2008 (2008 restaRddB1,294 million or HK$1,411 million).

Basic earnings per share was RMBO0.16 or HK$0.18e@ease of 43% when compared to the
corresponding period in 2008 (2008 restated: RM8002 HK$0.31). The Board declared an
interim dividend of HK$0.01 (2008: HK$0.07) per sh&o shareholders.



Property Sales Volume Rebounded Significantly

During the six months ended 30 June 2009, the Gamlhieved contracted sales of approximately
122,400 sg.m. (2008: 63,500 sg.m.) GFA which gase to proceeds from property sales, after
business tax, of RMB2,021 million (2008: RMB2,253llion). Riding on improved market

sentiment in the first half of 2009, the sales wodufor most of our projects rebounded significantly

1. Casa Lakeville, the third phase of prestigious rediential development in Shanghai
Taipinggiao area (Lot 113)
On 22 May 2009, 52 units or 7,500 sqg.m. of TowemEte launched to the market and were
subscribed for sale in three days at an average pfi RMB56,800 per sg.m.. In view of the
overwhelming response, Tower 12 with 48 units d08,sq.m. was put on the market on 27
June 2009 with a 20% increase in average sellinge pand the units were substantially
subscribed for sale on the same day. Togethervers 1, 2 and 10, which were subscribed
at a higher selling price of RMB76,300 per sq.nm.,aggregate of 178 units or 26,900 sq.m.
were subscribed for sale in the six months endedud@ 2009. 121 units or 17,400 sq.m. were
entered into formal sales agreements in the samedpand the remaining 9,500 sg.m. were
contracted in the month of July 2009.

2. Rui Hong Xin Cheng Phase 3A (Lot 8)
Sales commenced on 25 July 2009 drawing considerabtket interest. 210 of the 248 units
being launched, representing 26,000 sg.m., werscsibled for sale during the weekend at an
average price of RMB27,400 per sq.m.. Compared Rithse 2 which was sold at an average
price of RMB16,600 per sqg.m. in 2007, the averagjéng price of Rui Hong Xin Cheng
project increased by 65% over the last two years.

3. KIC Village R1 and R2 at Shanghai Knowledge and Inovation Community (KIC)
48 units or 6,700 sg.m. were contracted for sabmatverage price of RMB20,600 per sq.m.

4. The Riverview, the residential development of WuhafTiandi project
Lots A10 and A8 of Riverview Phase 2 were well-reed by the market. Together with the
inventories of Phase 1 (Lots A9 and A7) carriedrdv@m last year, an aggregate of 278 units
or 36,800 sg.m. were contracted for sale. Sal&arview remained strong in July 2009 with
another 60 units or 8,600 sg.m. being contracteddte.

5. The Riviera, Chongging Tiandi
Following enhancement of the environment and cotegleonstruction of the major roads in
Chongging Tiandi, the property sales of Rivierat(Bd-1/01) picked up remarkably in the
first half of 2009. A total of 506 units or 61,16.m. were contracted for sale.



Timely Decisions and Focused Moves for Sustainabl&rowth

Mr. Vincent H. S. Lo, Chairman and Chief Execut®#icer of Shui On Land, said, "Our unique
business model and focused strategies equippeddimpany to withstand market fluctuations and
regain strong growth in the economic revival. Tktual residential sales volumes recorded in the
first six month of 2009 were higher than thosehie $ame period last year with higher prices."”

New corporate initiatives have also been implentnte foster the Company’s continued
development. The Finance Committee which was nesglablished in April this year will be
responsible for making recommendations to the Baardfiinancial policies and planning. The
Company’s Chief Financial Officer Mr. Daniel Wan sviavited to join the Board. Mr. Freddy Lee
was promoted to the position of Managing DirectérStwui On Development (the subsidiary
responsible for the management of the Group anditallprojects) to take the lead in the
implementation of the three-year corporate devekamrplan.

Accelerate Growth through Strategic Partnerships

Strategic partnership remains an important pathefGroup’s long-term strategy to expedite on the
project development and to increase shareholdeev&bollowing the signing of a Memorandum of
Understanding in July with Redevco which owns, ng@saand develops one of the largest retail
real estate portfolios in Europe, the Group willlamorate with Redevco and shortly commence
work on the commercial podium of the Wuhan Tiandtd. A1, A2 and A3. The strengths and
competitive advantages of Redevco are expecteelpdccelerate and reinforce the development
of the Wuhan Tiandi project.

The Group will continue to look for appropriateaségic partners to co-develop projects, either at a
project level and/or for a particular parcel. Téiisategy allows the Group to accelerate returns fro
its projects, release the capital that can be tedem other projects, diversify its risks and em&a
the Group’s cash flows. It also allows the Groumtaess certain expertise and know-how which
the partners possess that may be beneficial tiuthee development of the Group’s projects.

Mr. Lo concluded, "The cities where Shui On Land paesence bear significant value in China's
development — Shanghai will become an internatiinahce and transportation centre; Chongqing
the economic hub of the South Western Region; Wgesming the central region of the country;
Foshan's twining with Guangzhou in the South EasRegion and Dalian's transformation into a
software hub catering for Japanese and Korean nsar®eir strategy of working closely with the
government and in line with the development plahshe cities will position our projects as the
new landmark and focal points of these cities, tangalong-term value to the cities and our
shareholders."
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2009 Interim Results Highlights

HIGHLIGHTS

» Turnover increased by 18% to RMB1,335 million (simnths ended 30 June 2008 restated: RMB1,132
million), primarily due to the increase in propesiles by 22% to RMB1,010 million (six months ended
30 June 2008 restated: RMB827 million). During #ite months ended 30 June 2009, the Group has
recognised contracted sales of 102,100 sqg.m. (sixim ended 30 June 2008: 31,500 sg.m.) as income.

» With the adoption of an interpretation to the astog standard "Agreements for the Construction of
Real Estate", the timing of revenue recognitionpobperty sales of the Group has been changed,
whereby revenue from property sales is recognisgyl wpon delivery of properties to the purchasers
pursuant to the sales agreements rather than upapletion of properties. The effect of this change
was to reduce turnover and profit attributablehtarsholders for the six months ended 30 June 2909 b
RMB234 million and RMB85 million respectively.

» Turnover from investment properties increased byt6%®*MB305 million (six months ended 30 June
2008: RMB287 million). As of 30 June 2009, leasallEA of our investment property portfolio
increased to 291,000 sg.m. (31 December 2008: @6&6.m.).

» With the deferral of profit contributions from Cakakeville due to the change in accounting policy
mentioned above and no sales of equity interesgdradegic partners during the six months ended 30
June 2009, profit attributable to shareholdershef Company decreased by 45% to RMB718 million
(six months ended 30 June 2008 restated: RMB1,20i4mh

» Basic earnings per share was RMBO0.16, a decrea#8%6fwhen compared to the corresponding period
in 2008 (six months ended 30 June 2008 restatedBR2B8).

» Declared an interim dividend of HK$0.01 (equivalemRMB0.0088) per share.
» Total assets increased to RMB40.1 billion (31 Ddoen2008 restated: RMB35.9 billion).

» Total equity was RMB20.4 billion, of which RMB190illion was attributable to shareholders of the
Company (31 December 2008 restated: total equitg W&B18.2 billion and RMB16.9 billion
attributable).

» Net debt was RMB3,741 million (31 December 2008:B4y818 million). Net debt to total equity ratio
("net gearing ratio") decreased to 18% as of 3@ 2009 (31 December 2008 restated: 27%).



The Board of Directors (the "Board") of Shui On Hdahimited (the "Company" or "Shui On Land") is
pleased to announce the unaudited consolidatettse$uhe Company and its subsidiaries (colledyithe
"Group") for the six months ended 30 June 200Dbavis:

CONDENSED CONSOLIDATED INCOME STATEMENT
For the six months ended 30 June 2009

Six months ended Six months ended
30 June 2009 30 June 2008
(Unaudited) (Restated and unaudited)
HK$'million RMB'million HK$'million RMB'million
(note *) (note *)
Turnover 1,509 1,335 1,234 1,132
Cost of sales (1,068) (945) (549) (504)
Gross profit 441 390 685 628
Other income 121 107 267 245
Selling and marketing expenses (44) (39) (63) (58)
General and administrative expen (295) (261) (385) (353)
Operating profit 223 197 504 462
Increase in fair value of
investment properties 225 199 322 296
Gain on patrtial disposal
of equity interests in subsidiarie - - 940 862
Share of results of associates 449 398 38 35
Finance costs, net of exchange g: (68) (60) 194 178
Profit before taxation 829 734 1,998 1,833
Taxation (88) (78) (477) (438)
Profit for the period 741 656 1,521 1,395
Attributable to:
Shareholders of the Company 811 718 1,411 1,294
Non-controlling interests (70) (62) 110 101
741 656 1,521 1,395
Earnings per share
Basic HK$0.18 RMBO0.16 HK$0.31 RMBO0.28
Diluted HK$0.17 RMBO0.15 HK$0.31 RMBO0.28

*Note: The HK dollar figures shown above for referenceyoahd have been arrived at based on the
exchange rate of RMB1.00 to HK$1.13 for the six therended 30 June 2009 and RMB1.00 to HK$1.09
for the six months ended 30 June 2008, being theage exchange rates that prevailed during thectsp
periods.



CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSIT ION

As of 30 June 2009
30 June 31 December
2009 2008
RMB'million RMB'million
(Unaudited) (Restated and
audited)
Non-current assets
Investment properties 19,927 8,466
Property, plant and equipment 337 343
Prepaid lease payments 43 6,290
Properties under development - 2,411
Interests in associates 694 296
Loans to associates 1,392 1,331
Accounts receivable 338 329
Pledged bank deposits 872 694
Defined benefit assets 4 4
Deferred tax assets 145 146
23,752 20,310
Current assets
Properties under development for sale 8,226 7,786
Properties held for sale 2,176 3,090
Accounts receivable, deposits and prepayments 610 941
Loans receivable 417 414
Amounts due from associates 143 450
Amounts due from related parties 78 62
Amounts due from non-controlling shareholders of
subsidiaries 6 176
Pledged bank deposits 1,750 1,015
Bank balances and cash 2,903 1,671
16,309 15,605
Current liabilities
Accounts payable, deposits received and accrued
charges 5,361 4,418
Amount due to an associate 54 -
Amounts due to related parties 51 33
Amounts due to non-controlling shareholders of
subsidiaries 728 758
Loan from a non-controlling shareholder of a
subsidiary 200 199
Tax liabilities 661 739
Bank borrowings — due within one year 2,200 1,953
9,255 8,100
Net current assets 7,054 7,505
27,815

Total assets less current liabilities 30,806




CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSIT ION (CONTINUED)
As of 30 June 2009

30 June 31 December
2009 2008
RMB' million RMB'million
(Unaudited) (Restated ar
audited
Capital and reserves
Share capital 99 84
Reserves 19,284 16,779
Equity attributable to shareholders of the Company 19,383 16,863
Non-controlling interests 1,046 1,312
Total equity 20,429 18,175
Non-current liabilities
Bank borrowings — due after one year 7,066 6,245
Derivative financial instruments designated as
hedging instruments 196 256
Loan from a non-controlling shareholder of a sulasyd 670 670
Loan from a director 567 567
Deferred tax liabilities 1,878 1,902
10,377 9,640
Total equity and non-current liabilities 30,806 27,815

About Shui On Land

Headquartered in Shanghai, Shui On Land (Stock C&d2) is the flagship property company of
the Shui On Group in the Chinese Mainland with @vpn track record in developing large-scale,
mixed-use city-core development projects and imtiegh residential development projects. The
Company has eight projects in various stages oéldpment in prime locations of major cities,
with a gross floor area of 13.2 million sq.m. (imting interests of other investors). The Company
was listed on the Hong Kong Stock Exchange on 4lat 2006, the largest Chinese real estate
enterprise listed that year.

Shui On Land was included in the 200-Stock HanggSeamposite Index Series and Hang Seng
Freefloat Index Series in March 2007.

For further information about Shui On Land, pleasé our website: http://www.shuionland.com

For media enquires, please contact:
Ms Ellie Yung

Shui On Land Limited

Tel: (852) 2879 1865

Email: corpcomm@shuion.com.hk




