This announcement is issued in connection with the transaction relating to the sale and purchase of equity
interests and assignment of vendor loan relating to the retail, carpark and certain office portions of Langham
Place and related matters, in compliance with the REIT Code and the Listing Rules, and should not be used for
any other purpose. This announcement is not for distribution, directly or indirectly, in or into the United Sates
and the information contained in this announcement is not for publication or distribution in the United Sates.
This announcement is not an offer of securities for sale into the United States. The securities may not be offered
or sold in the United Sates or to, or for the account for benefit of, U.S persons (as such term is defined in
Regulation Sunder the Securities Act of 1933) unless they are registered or exempt from registration. There will
be no public offer of securitiesin the United States.

The Securities and Futures Commission of Hong Kong, The Sock Exchange of Hong Kong Limited and Hong
Kong Securities Clearing Company Limited take no responsibility for the contents of this announcement, make
no representation asto its accuracy or completeness and expressly disclaim any liability whatsoever for any loss
howsoever arising fromor in reliance upon the whole or any part of the contents of this announcement.
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Reference is made to the Joint Announcement and th€éhampion REIT Circular and

the GE Circular in relation to the sale and purchag of the LP Property Companies and
the assignment of the Vendor Loan between ChampioREIT, through the Purchaser,
and Great Eagle, through the Vendors, for the TotalConsideration. The Total
Consideration payable for the Sale and Purchase iapproximately HK$8,299 million
which is to be satisfied by the issue of Consideiah Units and cash. The Existing LP
Facility of approximately HK$4,301 million and the Ancillary Costs of approximately
HK$410 million, and the cash portion of the Total @nsideration will be financed by the
issue of Placement Units and the Bonds and the preeds from the Bank Facilities (as
the case may be).

The Placing and Underwriting Agreement

On 27 May 2008, the REIT Manager, the Purchaser Nomee and the Unit Placemen
Sole Bookrunner entered into the Placing and Underviting Agreement in connection
with the placing of 823,333,000 Units, pursuant tevhich (together with the associateq

Pricing Confirmation dated 28 May 2008) the Unit Phcement Sole Bookrunner has

conditionally agreed to use its best endeavours torocure subscribers for or, failing
which, to itself subscribe (or procure subscribersjor, the Placement Units at the placing
price of HK$3.60 per Placement Unit. Great Eagle hano intention to subscribe for any
Units under the Unit Placement. The Placement Urstwill be placed with not less than
six institutional and/or professional investors whaare Independent Third Parties.

The Placement Units represent approximately: (a) 23% of the total number of Units
issued by Champion REIT as at the date of this annmcement; (b) 18.6% of the total
number of Units issued by Champion REIT as enlargethy the allotment and issue of the
Placement Units and the Consideration Units, but Here conversion of any 2006
Convertible Bonds and the Bonds; and (c) approximatly 14.6% of the total number of
Units issued by Champion REIT as enlarged by the ltment and issue of the Placemen
Units and the Consideration Units and full conversin of the 2006 Convertible Bonds
(based on the adjusted conversion price of HK$4.32king into account the effects of the
issue of the Placement Units and the Consideratiddnits) and the Bonds.

The Bond Underwriting Agreement

On 27 May 2008, the REIT Manager, the Purchaser Noimee, the CB Issuer and the
Bond Placement Sole Bookrunner entered into the BahUnderwriting Agreement in
connection with the issue of the Bonds by the CB daer, pursuant to which (together

with the associated Pricing Confirmation dated 28 My 2008) the Bond Placement Sole

Bookrunner has conditionally agreed to procure subsibers (other than GE Entities)

D

D

—

and payment for the Bonds at the issue price of 1Q@er cent. of the aggregate principa

the Bond Underwriting Agreement, provided that if the Bond Placement Sol
Bookrunner is unable so to procure subscribers foall of the Bonds, the Bond Placeme
Sole Bookrunner shall subscribe (or procure subsdpers) and pay for the Bonds at the

amount of the Bonds less the fees and concessionsl @osts and expenses referred tori?
t

issue price of 100 per cent. of the aggregate pripal amount of the Bonds less the

aggregate amount that Bright Form, a wholly-owned gbsidiary of Great Eagle, has
agreed to subscribe and pay for such principal amau of Bonds (if any) that are to be
issued to Bright Form and less the fees and concess and costs and expenses referrg
to in the Bond Underwriting Agreement.

An aggregate principal amount of HK$2,340 million & the Bonds will be offered to not
less than six institutional and/or professional inestors who are Independent Third
Parties and an aggregate principal amount of HK$2&80 million of the Bonds,

174

d

representing 50% of aggregate principal amount of KK$4,680 million of the Bonds, will
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be offered to Bright Form. None of the Bonds havbeeen or will be offered to the public
in Hong Kong.

The total purchase price payable by the Great Eaglé&roup for the purchase of the
Bonds offered to Bright Form is HK$2,340 million am will be funded by the cash
consideration to be received by the Great Eagle Gup.

Assuming full conversion of the Bonds at the initibconversion price of HK$4.50 per|
Conversion Unit (subject to adjustment as set outni the Terms and Conditions of the
Bonds), 1,040 million new Units will be issued. Tt figure represents: (a) approximately,
37% of the total number of Units issued by ChampionREIT as at the date of this
announcement; (b) approximately 23.5% of the totalnumber of Units issued by

Champion REIT as enlarged by the allotment and issel of the Placement Units and the

Consideration Units, but before conversion of any @6 Convertible Bonds and the
Bonds; and (c) approximately 18.5% of the total nurber of Units issued by Champion
REIT as enlarged by the allotment and issue of thePlacement Units and the

Consideration Units and full conversion of the 2008onvertible Bonds (based on the

adjusted conversion price of HK$4.32 taking into acount the effects of the issue of th
Placement Units and the Consideration Units) and & Bonds.

The Consideration Units

Subject to completion of the Placing and Underwritng Agreement and the Bond
Underwriting Agreement in accordance with their terms, upon Completion, 781,221,00
new Units will be issued to the GE Holder as Cons@tation Units at the issue price of
HK$3.60 per Consideration Unit, which is equivalentto approximately HK$2,812
million out of the total of the HK$4,264 million of the Consideration Unit Amount that

can be settled by the issuance of Consideration Usiunder the Purchase Agreement,

The GE Proportionate Holding as at the date of thisAnnouncement is 48.%.
Immediately following Completion, and the completim of the Placing and Underwriting
Agreement and the Bond Underwriting Agreement in acordance with their terms, the
GE Proportionate Holding will be 48.7%.

These Consideration Units represent: (a) approximaly 27.8% of the total number of
Units issued by Champion REIT as at the date of tlsiannouncement; (b) approximately
17.7% of the total number of Units issued by Champin REIT as enlarged by the
allotment and issue of the Placement Units and th€onsideration Units, but before
conversion of any 2006 Convertible Bonds and the Bds; and (c) approximately 13.9%
of the total number of Units issued by Champion RET as enlarged by the allotment and
issue of the Placement Units and the Consideratiddnits and full conversion of the 2006
Convertible Bonds (based on the adjusted conversioprice of HK$4.32 taking into
account the effects of the issue of the Placementits and the Consideration Units) and
the Bonds.

Bank Facilities

It is expected that Champion REIT, through the 2008 inance Company, will enter into
a loan agreement on or around 2 June 2008 with (iat alias) Citibank, N.A., Hong Kong
Branch (as one of the Lenders named therein), Citiqup Global Markets Asia Limited
(as one of the Mandated Coordinating Arrangers name therein) and Hang Seng Bank
Limited (as agent) in respect of a secured term loafacility of approximately HK$2,454
million, bearing interest at a rate of 0.59% per amum above HIBOR and with a
maturity of five years and a revolving credit faciity of up to a maximum amount of

174

4%

o

HK$500 million, bearing a commitment fee of 0.15%per annum and interest at a rate of
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0.59% per annum above HIBOR, and which will also bdor a term of five years. The
Bank Facilities are for an aggregate amount of noéxceeding HK$2,954 million.

DPU Confirmation

The REIT Manager has undertaken in favour of the Twustee that it will not proceed
with the Sale and Purchase unless the REIT Manages able to confirm that the DPU
from Enlarged Operations, calculated based on the rBfit Forecast and other
assumptions set out in the Champion REIT Circular,is equal to or greater than the
DPU from Existing Operations. Based on the Placingnd Underwriting Agreement and
the Bond Underwriting Agreement, the REIT Manager ras confirmed that the DPU
from the Enlarged Operations, being approximately HK$0.25 (on an annualised basis
is greater than the DPU from Existing Operations, \ich is approximately HK$0.24.
The DPU from Enlarged Operations and the DPU from Kisting Operations represent
the forecast cash DPU for the Forecast Period thahe Unitholders would receive from
continuous operations of the Enlarged Operations ahExisting Operations, respectively,
according to the Profit Forecast contained in the @ampion REIT Circular and based
on the assumptions set out therein. Accordingly, #nDPU from the Enlarged Operations
and the DPU from the Existing Operations do not repesent guaranteed DPU of
Champion REIT for the Forecast Period.

Resumption of Trading

At the request of Great Eagle, the REIT Manager andlreasure Source Limited, trading

in the shares of Great Eagle, the Units and the 260Convertible Bonds has been

suspended from 9:30 a.m. on 28 May 2008 pending thmelease of this announcemen
Application has been made to the Hong Kong Stock Ekange for resumption of trading
in the shares of Great Eagle, the Units and the 280Convertible Bonds with effect from
9:30 a.m. on 29 May 2008.

As the Transaction may or may not complete, Shddemr®and prospective investors of Gr
Eagle, Unitholders of and prospective investor€bampion REIT and holders of the 20
Convertible Bonds and prospective investors of2886 Convertible Bonds are advised
exercise caution when dealing in the shares oftGagle, the Units of Champion REIT, a
the 2006 Convertible Bonds.

eat
06

nd

INTRODUCTION

Reference is made to the Joint Announcement, themPlon REIT Circular and the GE

Circular, the announcement of Champion REIT datddatch 2008 and the definitions

in

Section K of this announcement. Terms definedha doint Announcement shall bear the

same respective meanings when used herein.

As disclosed in the Joint Announcement, the Champl&IT Circular and the GE Circular,
Champion REIT, through the Purchaser, and GrealeE#gough the Vendors entered into
the sale and purchase agreement in relation tosdte and purchase of the LP Property
Companies and the assignment of the Vendor Loah#iTotal Consideration. The Total

Consideration payable for the Sale and Purchaapgeoximately HK$8,299 million which i
to be satisfied by the issue of Consideration Uaitgl cash. The Existing LP Facility

S
of

approximately HK$4,301 million and the Ancillary §&e of approximately HK$410 million,
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and the cash portion of the Total Consideratior el financed by the issue of Placement
Units and the Bonds, and proceeds from the Bankities (as the case may be). At the REIT
EGM, the Unitholders approved, by way of OrdinamgsRBlution, the Transactions Requiring
Approval which include, amongst others, the issuthe Placement Units, the Bonds and the
Consideration Units.

The Board is pleased to announce that on 27 Ma$,2@) the REIT Manager, the Purchaser
Nominee and the Unit Placement Sole Bookrunnerredtmto the Placing and Underwriting
Agreement in connection with the placing of thecBraent Units, and (b) the REIT Manager,
the Purchaser Nominee, the CB Issuer and the Btawfent Sole Bookrunner entered into
the Bond Underwriting Agreement in connection vihik issue of the Bonds by the CB Issuer.

Set out below is the financing structure of theeZald Purchase:

Maximum Amount Actual Amount
authorised under
the EGM
Resolution
(HK$ million)
Consideration Units 4,264 2,812
Cash portiof?
Placement Units 4,536 2,964
Bonds 5,200 4,680
Bank Facilities 3,600 2,454
Total Not Applicable 12,910

The total proceeds from the issue of the Placerdeiis, the Bonds and the draw down of the
Bank Facilities, net of the Ancillary Costs of apxmately HK$410 million (comprising
underwriting commission and debt upfront costs ® lobrne by Champion REIT of
approximately HK$178 million and other remainingstoof approximately HK$232 million)
are, approximately HK$9,688 million. Such amounil & used to satisfy the cash portion of
the Total Consideration of approximately HK$5,487llion and the repayment of the
Existing LP Facility of approximately HK$4,301 nmilh. The remaining cash shortfall of
approximately HK$100 million will be satisfied bgguired cash of not less than such amount
under the Sale and Purchase.

The Great Eagle Directors are also pleased to geoftirther information on the progress of
the Sale and Purchase and the purchase of the Bonds

A. UNIT PLACEMENT

The Placing and Underwriting Agreement
Date

27 May 2008

Parties

(a) REIT Manager, as manager of Champion REIT

(b) Unit Placement Sole Bookrunner. The Unit Phaest Sole Bookrunner and its
ultimate beneficial owners are third parties indejent of Champion REIT and are

not connected persons of Champion REIT.
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(c) Purchaser Nominee

The Placing

Subject to the terms of the Placing and Undervgithgreement (together with the associated
Pricing Confirmation dated 28 May 2008), the Unilad@ment Sole Bookrunner has
conditionally agreed to use its best endeavoupdoure subscribers for or, failing which, to
itself subscribe (or procure subscribers) for, Blacement Units at the placing price of
HK$3.60 per Placement Unit. Under the Placing andéswriting Agreement, Citi shall not,
as far as it is aware, place any of the Placemeiistb any person that is not an Independent
Third Party.

The Unit Placement will not proceed by way of thlacihg and Top-Up Subscription
Mechanism.

Placees

Great Eagle has no intention to subscribe for amtsUunder the Unit Placement. The
Placement Units will be placed with not less thax imstitutional and/or professional
investors who are Independent Third Parties.

Number of Placement Units

823,333,000 new Units, to be issued to Independeint Parties by Champion REIT. These
Placement Units represent: (a) approximately 29d3%he total number of Units issued by
Champion REIT as at the date of this announcen{bhtapproximately 18.6% of the total
number of Units issued by Champion REIT as enlafggdhe allotment and issue of the
Placement Units and the Consideration Units, btdreeconversion of any 2006 Convertible
Bonds and the Bonds; and (c) approximately 14.6%heftotal number of Units issued by
Champion REIT as enlarged by the allotment andeissiuthe Placement Units and the
Consideration Units and the full conversion of @06 Convertible Bonds (based on the
adjusted conversion price of HK$4.3@king into account the effects of the issue of the
Placement Units and the Consideration Units) ardibnds.

The Placement Units, upon issuance, will rank passu in all respects with the then existing
Units.

Application has been made to the Listing Commitie¢he Hong Kong Stock Exchange for
the listing of, and permission to deal in, the Blaent Units on the Main Board of the Hong
Kong Stock Exchange.

Placing Price

HK$3.60 per Placement Unit. The placing price watermined by the REIT Manager and
the Unit Placement Sole Bookrunner on an arm’stlergasis, having regard to market
conditions. The placing price represents:

@) a discount of approximately 6.5% to the cloginige of HK$3.85 per Unit as quoted
on the Hong Kong Stock Exchange on the Last TraDiag

(b) a discount of approximately 10.1% to the averelpsing price of HK$4.00 per Unit
as quoted on the Hong Kong Stock Exchange fordhkefive trading days up to and
including the Last Trading Day; and

(c) a discount of approximately 11% to the averelgsing price of HK$4.05 per Unit as
guoted on the Hong Kong Stock Exchange for the tsttrading days up to and
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including the Last Trading Day; and

(d) a discount of approximately 48.4% to the autlit®nsolidated net asset per Unit
value as of 31 December 2007 of HK$6.98.

As described in paragraph (c) above, the placifgeps not at a discount of more than 20% to
the average closing price of the Units on the H&wgg Stock Exchange for the last ten
trading days up to and including the Last TradirayD

The issue price of the Consideration Units willdggial to the placing price of the Placement
Units. Taking into account the current market d¢bods, the REIT Manager considers that
the terms and conditions of the Unit Placementlmiog the placing price) are fair and

reasonable.

Conditions of Placing and Underwriting Agreement

Completion of the Unit Placement is conditional mpamongst others, the fulfilment of the
following conditions:-

(a) the Listing Committee of the Hong Kong StockcEange granting, subject to any
conditions satisfactory to the Unit Placement S&leokrunner, listing of and
permission to deal in the Placement Units;

(b) completion of the Sale and Purchase occurpngsuant to the terms of each Purchase
Agreement on the Completion Date, contemporaneowgly the completion of the
Unit Placement;

(c) the Bonds being issued and paid for, and thiet Bacility being drawn down, in each
case contemporaneously with the issue of the Plactbnits;

(d) upon the Completion Date, there having beeiveled to the Unit Placement Sole
Bookrunner certain legal opinions, in form and sabse reasonably satisfactory to the
Unit Placement Sole Bookrunner, dated the Compietidate and such other
resolutions, consents, authorities, documents,iapsnand certificates as the Unit
Placement Sole Bookrunner may reasonably requik; a

(e) up to and at the Completion Date (i), the repngations and warranties of each of the
Purchaser Nominee and the REIT Manager set fortherPlacing and Underwriting
Agreement being accurate and correct in all respattand as if made on, such
Completion Date; (ii) each of the Purchaser Nomiaeé the REIT Manager having
performed all of its obligations under the Placiagd Underwriting Agreement
expressed to be performed on or before the Coroplddiate; and (iii) there having
been no change nor any development or event imglaiprospective change, in each
case giving rise to a Material Adverse Effect unttex Placing and Underwriting
Agreement.

Termination

The Placing and Underwriting Agreement may be teat@d in certain circumstances. In
particular, the Unit Placement Sole Bookrunner niynotice to the REIT Manager and the
Purchaser Nominee, terminate the Placing and Urrdergv Agreement at any time prior to
8:00 a.m. (Hong Kong time) on the Completion Datéhie following circumstances:

@) if, in the opinion of the Unit Placement SoledBrunner, there shall have occurred
any of the following events: (i) a suspension omaterial limitation in trading in
securities generally on the London Stock Exchange the New York Stock
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(b)

(©)

(d)

(e)

Exchange, the Nasdaq National Market and/or thegH¢ong Stock Exchange; (ii) a
suspension or a material limitation in trading ina@pion REIT’s Units on the Hong
Kong Stock Exchange; or (iii) a general moratoriamcommercial banking activities
in London, New York, the PRC and/or Hong Kong destaby the relevant authorities
or a material disruption in commercial banking ecuwities settlement or clearance
services in the United Kingdom, New York, the PRCHong Kong, and such event
would in the view of the Unit Placement Sole Boakrar be likely to prejudice

materially the success of the Unit Placement asttidution of the Placement Units at
such time on terms and in the manner contemplatdte Placing and Underwriting

Agreement or dealings in the Placement Units irstteondary market; or

if, in the opinion of the Unit Placement Soled&runner, there shall have been such a
change, or any development involving a prospectolenge, in national or
international financial, political or economic cdatehs (including any disruption to
trading generally, or trading in any securities @hampion REIT on any stock
exchange or in any over-the-counter market) orenay exchange rates or exchange
controls or there shall have occurred an outbreagésoalation of hostilities or act of
terrorism as would in their view be likely to prdjoe materially the success of the
Unit Placement and distribution of the PlacemenitdJat such time on terms and in
the manner contemplated in the Placing and UndengriAgreement or dealings in
the Placement Units in the secondary market; or

if any breach of any of the representationsyravdies and undertakings by the REIT
Manager and/or the Purchaser Nominee set out inPtheing and Underwriting
Agreement comes to the knowledge of the Unit Plac#n$ole Bookrunner or any
event occurs or any matter arises on or after #te df the Placing and Underwriting
Agreement and on or prior to the Completion Datéctvlif it had occurred or arisen
before the date of the Placing and Underwritinge®gnent would have rendered any
of such representations, warranties and undertakimgrue or incorrect or there has
been a breach of, or failure to perform, any otpewvision of the Placing and
Underwriting Agreement on the part of the REIT Mgea and/or the Purchaser
Nominee; or

if any of the conditions to completion of théa€ng and Underwriting Agreement
have not been satisfied or waived by the Unit Rfeer@ Sole Bookrunner; or

if, in the opinion of the Unit Placement SoledBrunner, there shall have occurred
any event or series of events (including the oenwe of any local, national or
international outbreak or escalation of disastestility, insurrection, armed conflict,
act of terrorism, act of God or epidemic) as waunldheir view be likely to prejudice
materially the success of the Unit Placement asttidution of the Placement Units at
such time on terms and in the manner contemplatete Placing and Underwriting
Agreement or dealings in the Placement Units irsgeondary market.

Completion

Subject to the foregoing, completion of the sulpimn and issue of the Placement Units shall
take place on the Completion Date, which is expkttebe on or around 3 June 2008.

Lock-Up Undertakings

The REIT Manager, the Purchaser Nominee and GrgleEhave undertaken to comply with
certain lock-up arrangements in connection with Wmit Placement. Please refer to section
2.3.2.1(c) headed “The Transaction — Financinghef Acquisition — Cash Consideration —
Placement Units — Lock-up Arrangement in connectigth the Unit Placement” in the
586874-v11A\AHKGDMS\HKGEZL 8



Champion REIT Circular for further details. In atiloln, in connection with the lock-up
arrangement undertaken by Great Eagle with regattie Unit Placement, Great Eagle has
undertaken to procure that the relevant GE Entittewhich any Bonds are issued will not,
within a period of nine months commencing on thenpletion Date, enter into or effect any
of the transactions, in respect of any Bonds thaissued to the relevant GE Entities pursuant
to the placement of the Bonds, as described in lxaddiup arrangement otherwise than with
or through Citigroup Inc. or any of its subsidiarar affiliates.

B. BOND PLACEMENT

1. The Bond Underwriting Agreement
Date

27 May 2008

Parties

(a) CB Issuer

(b) REIT Manager, as manager of Champion REIT
(c) Purchaser Nominee

(d) Bond Placement Sole Bookrunner. The Bond @ Sole Bookrunner and its
ultimate beneficial owners are third parties indefmnt of Champion REIT and are
not connected persons of Champion REIT.

Issue and Subscription of the Bonds

Subject to the terms of the Bond Underwriting Agneat (together with the associated
Pricing Confirmation dated 28 May 2008), the BonthcBment Sole Bookrunner has
conditionally agreed to procure subscribers (otthen GE Entities) and payment for the
Bonds at the issue price of 100 per cent. of tlggesgate principal amount of the Bonds less
the fees and concessions and costs and expensgsedefo in the Bond Underwriting
Agreement, provided that if the Bond Placement Bdekrunner is unable so to procure
subscribers for all of the Bonds, the Bond Placan8sale Bookrunner shall subscribe (or
procure subscribers) and pay for the Bonds atsthei price of 100 per cent. of the aggregate
principal amount of the Bonds less the aggregateuamthat Bright Form, a wholly-owned
subsidiary of Great Eagle, has agreed to subsaridgpay for such principal amount of Bonds
(if any) that are to be issued to Bright Form aesklthe fees and concessions and costs and
expenses referred to in the Bond Underwriting Agrest.

An aggregate principal amount of HK$2,340 milliohtloee Bonds will be offered to not less
than six institutional and/or professional investarho are Independent Third Parties and an
aggregate principal amount of HK$2,340 million dietBonds, representing 50% of the
aggregate principal amount of the Bonds, will béerefd to and taken up by Bright Form.
None of the Bonds have been or will be offeredhe public in Hong Kong. The REIT
Manager will promptly notify the SFC of any deaknigy any connected persons of Champion
REIT in the Bonds (other than dealings by any GEt§m any Bonds that have been issued
to such GE Entity pursuant to the EGM Resolutignmdruit becoming aware of such dealings
and will comply with the relevant provisions of tREIT Code in respect thereof.

The total purchase price payable by the Great EGgbeip for the acquisition of the Bonds
offered to Bright Form is HK$2,340 million and witke funded by the cash consideration to
586874-v11A\HKGDMS\HKGEZL 9



be received by the Great Eagle Group.

Taking into account the current market conditiadhe, REIT Manager considers that the terms
and conditions of the Bond Underwriting Agreemenet fair and reasonable.

Having considered the terms of the Bond, the impéd¢he Transaction to Great Eagle and
Champion REIT, and having regard to the latest etadonditions, the directors of Great
Eagle consider the terms of the Bond to be fair i@adonable and the taking up of the Bond
by Bright Form to be in the interest of Great Eaggats shareholders as a whole.

Conditions of the Bond Underwriting Agreement

The obligations of the Bond Placement Sole Bookeunto subscribe for the Bonds are
subject to, amongst others, the following condiipnecedent:

(a) the completion of the Sale and Purchase oecwyrim accordance with each Purchase
Agreement on the Completion Date, contemporaneowgly the completion of the
issue of the Bonds;

(b) the execution and delivery on or before the @letion Date of the Bond Trust Deed
and a paying and conversion agency agreement (eaahform satisfactory to the
Bond Placement Sole Bookrunner) by all partiesatwer

(c) the execution and delivery on the CompletioneD# the Security Documents (each in
a form satisfactory to the Bond Placement Sole Bawhker) by all parties thereto
other than Renaissance;

(d) the Placement Units being issued and paid dod the Debt Facility being drawn
down, in each case contemporaneously with the isktiee Bonds;

(e) the Hong Kong Stock Exchange having agreedesubn any conditions satisfactory
to the Bond Placement Sole Bookrunner, to listBleads and the Conversion Units
upon conversion of the Bonds;

)] there having been delivered to the Bond Plagen&ole Bookrunner, consent and
comfort letters from Deloitte Touche Tohmatsu, anni and substance satisfactory to
the Bond Placement Sole Bookrunner;

(9) there having been delivered to the Bond Placéns®le Bookrunner certain legal
opinions, in form and substance reasonably sat@fa¢o the Bond Placement Sole
Bookrunner and such other resolutions, consentlpdties, documents, opinions and
certificates as the Bond Placement Sole Bookrunrasr reasonably require;

(h) up to and at the Completion Date, (i) the reprgations and warranties of each of the
CB Issuer, the Purchaser Nominee and the REIT Managt forth in the Bond
Underwriting Agreement shall be accurate and coireall respects at, and as if made
on, the Completion Date; (ii) each of the CB Issuke Purchaser Nominee and the
REIT Manager shall have performed all of its oligas under the Bond
Underwriting Agreement expressed to be performedrdoefore the Completion Date;
and (iii) there having been no change nor any dgreént or event involving a
prospective change, in each case giving rise toateial Adverse Effect under the
Bond Underwriting Agreement; and

0] the Bond Placement Sole Bookrunner having tesisfied with the results of its due
diligence investigations with respect to the CBuéss the REIT Manager, Champion
REIT and the Group Companies and the issue of thad8 for the purposes of the
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preparation of the offering circular for the Bondsid such offering circular having
been prepared in form and content satisfactory e Bond Placement Sole
Bookrunner.

Termination

The Bond Underwriting Agreement may be terminatedartain circumstances. In particular,
the Bond Placement Sole Bookrunner may, by notidbe CB Issuer and the REIT Manager
and the Purchaser Nominee, terminate the Bond Wmiiexg Agreement at any time prior to
8:00 a.m. (Hong Kong time) on the Completion Datéhie following circumstances:

)

(b)

(©)

(d)

(e)

if any of the conditions to completion of ther8l Underwriting Agreement have not
been satisfied or waived by the Bond Placement Bot&krunner; or

if there shall have come to the notice of then@® Placement Sole Bookrunner any
breach of, or any event rendering untrue or in@brie any respect, any of the
warranties and representations contained in thed Rémderwriting Agreement or any
failure to perform any of the covenants, obligasiam agreements of the CB Issuer or
the REIT Manager or the Purchaser Nominee in thedBdénderwriting Agreement; or

if, in the opinion of the Bond Placement SoleoBrunner, there shall have occurred
any of the following events: (i) a suspension omaterial limitation in trading in
securities generally on the London Stock Exchante the New York Stock
Exchange, the Nasdaq National Market and/or thegH¢ong Stock Exchange; (ii) a
suspension or a material limitation in trading ina@pion REIT’s Units on the Hong
Kong Stock Exchange; or (iii) a general moratoriamcommercial banking activities
in London, New York, the PRC and/or Hong Kong deaxiaby the relevant authorities
or a material disruption in commercial banking ecwities settlement or clearance
services in the United Kingdom, New York, the PRCHong Kong, and such event
would in the view of the Bond Placement Sole Boaoker be likely to prejudice
materially the success of the offering and distidou of the Bonds at such time on
terms and in the manner contemplated in the offecircular for the Bonds or
dealings in the Bonds in the secondary market; or

if, in the opinion of the Bond Placement SoleoBrunner, there shall have been such a
change, or any development involving a prospectolenge, in national or
international financial, political or economic cdatehs (including any disruption to
trading generally, or trading in any securities @hampion REIT on any stock
exchange or in any over-the-counter market) orenay exchange rates or exchange
controls or there shall have occurred an outbreagésoalation of hostilities or act of
terrorism as would in their view be likely to prdjoe materially the success of the
offering and distribution of the Bonds at such time terms and in the manner
contemplated in the offering circular for the Bormisdealings in the Bonds in the
secondary market; or

if, in the opinion of the Bond Placement SoleoBrunner, there shall have occurred
any event or series of events (including the oenwe of any local, national or
international outbreak or escalation of disastestility, insurrection, armed conflict,
act of terrorism, act of God or epidemic) as waualdheir view be likely to prejudice
materially the success of the offering and distidou of the Bonds at such time on
terms and in the manner contemplated in the offecircular for the Bonds or
dealings in the Bonds in the secondary market.

Completion
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Subject to the foregoing, completion of the sulpmn and issue of the Bonds shall take
place on the Completion Date, which is expectdaeton or around 3 June 2008.

Lock-Up Undertakings

The CB Issuer, REIT Manager, the Purchaser NomameeGreat Eagle have undertaken to
comply with certain lock-up arrangements in conimectvith the Bond Placement. Please
refer to section 2.3.2.2(d) headed “The Transactidfinancing of the Acquisition — Cash
Consideration — Bond Placement — Lock-up Arranggmenconnection with the Bond
Placement” in the Champion REIT Circular and the Gitcular for further details. In
addition, in connection with the lock-up arrangeimemdertaken by Great Eagle with regard
to the Bond Placement, Great Eagle has undertakproture that the relevant GE Entities to
which any Bonds are issued will not, within a pdriof nine months commencing on the
Completion Date, enter into or effect any of trensactions, in respect of any Bonds that are
issued to the relevant GE Entities pursuant tqptaeement of the Bonds, as described in such
lock-up arrangement otherwise than with or thro@itigroup Inc. or any of its subsidiaries
or affiliates.

Principal Terms of the Bonds
The principal terms of the Bonds are as follows:

CB Issuer Fair Vantage Limited, a company incorporated in
the Cayman Islands with limited liability and which
is indirectly wholly-owned and controlled by the
Trustee

Bond Placement Sole Citigroup Global Markets Limited
Bookrunner

CB Guarantor and Guarantee  The due payment of all sums expressed to be
payable by the CB Issuer under the Bond Trust
Deed and the Bonds is unconditionally and
irrevocably guaranteed by the Trustee (the CB
Guarantol) in its capacity as trustee of Champion
REIT (the “ Guarante®d.

The payment obligations of the CB Guarantor
under the Guarantee shall (save for such exceptions
as may be provided by mandatory provisions of
applicable law) at all times rank at least equallywith

all of its other present and future unsecured and
unsubordinated obligations as trustee of Champion
REIT. The Trustee’s maximum liability under the
Guarantee is limited to the extent of all the assstof
Champion REIT held by the Trustee.

Issue HK$4,680 million aggregate principal amount of 1
per cent. guaranteed convertible bonds due 2013
convertible into cash and/or Units (as applicablepf
Champion REIT (the “Bonds).

Form and Denomination The Bonds will be in registered form and in
denominations of HK$10,000 and integral multiples
thereof.
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Maturity Date
Issue Price

Interest

Conversion Period for the
Bonds

Conversion Units

Conversion Price

Adjustment to the Conversion
Price

Conversion Settlement

586874-v11A\HKGDMS\HKGEZL

3 June 2013.
100% of the principal amount of the Bonds.

1%, per annum payable semi-annually in arrears on
3 June and 3 December in each year, commencing
on 3 December 2008.

Subiject to certain conditions (including the rightof
the CB lIssuer to elect otherwise as set out in the
Conversion Settlement mechanism), the Bonds are
convertible into Units of Champion REIT, at the
election of the Bondholders, at any time on or afte
the date falling 12 months following the Closing
Date (or earlier, in limited circumstances, includng
on the occurrence of an Event of Default, a call fo
redemption by the CB Issuer, following a Sale Event
or a Change of Control) to seven business days
before the Maturity Date.

The Conversion Units will be issued pursuant to the
EGM Resolution and the General Mandate (if
applicable). When issued, the Conversion Units will
rank pari passu in all respects with the Units in issue
as at the conversion date and will entitle the hokets
thereof to receive all future distributions which ae
declared, made or paid after the date of allotmenof
such Units other than (subject to limited exceptios)
in respect of distributions for which the record dae
falls before the date of such allotment.

HK$4.50 per Unit which will be subject to
adjustment in accordance with the Terms and
Conditions of the Bonds.

The Conversion Price will be subject to adjustments
for, amongst other things, consolidation or
subdivision, capitalisation of profits or reserves,
excess distributions, rights issues of Units or ojgins
over Units, rights issues of other securities, iseg at
less than current market price, modification of
rights of conversion, other offers to Unitholders,
Change of Control and other usual adjstments.
The Conversion Price will also be adjusted in the
event of a Sale Event according to a ratchet upon
any exercise of conversion rights within a period fo
30 days following the later of (i) the relevant Sa
Event and (ii) the date on which notice of such Sal
Event is given to the Bondholders.

On the exercise by a Bondholder of its Conversion
Rights (as defined in the Terms and Conditions of
the Bonds) in relation to all or any of the Bonds &ld
by it, the CB Issuer will be required to deliver, n

13



Final Redemption

586874-v11A\HKGDMS\HKGEZL

respect of each Bond converted: (a) an amount in
cash, as elected by the CB Issuer (theCash
Returrf); and (b) a number of Units as specified
below.

If the Cash Return to be delivered in relation to ay
Bond in respect of which Conversion Rights are
exercised is zero (as elected by the CB Issuer),eth
number of Units to be issued on the conversion of
that Bond shall be determined (by the CB Issuer as
notified to the conversion agent) by dividing the
principal amount of the Bond to be converted by the
Conversion Price in effect on the date of conversio
relating thereto (which shall be the Initial
Conversion Price, subject to any adjustments which
may apply under the Terms and Conditions of the
Bonds).

If the CB Issuer elects to deliver a Cash Return
greater than zero in relation to any Bond, the

number of Units to be issued on the conversion of
that Bond shall be equal to the sum of the Daily Un

Numbers (calculated by the CB Issuer as set out
below) for each Trading Day during the 10

consecutive Trading Days commencing on the
fourth Trading Day following the date the relevant

conversion notice is deposited pursuant to the Ters

and Conditions of the Bonds (the Applicable

Conversion Peridd as defined in the Terms and

Conditions of the Bonds).

“Daily Unit Numbe” for each Bond and each
Trading Day in the Applicable Conversion Period is
equal to the greater of: (i) zero; and (ii) a numbe of

Units determined by the following formula:

(Closing Price of Units on such Trading Day x
applicable Conversion Ratio) — (Cash Return)

(10 x Closing Price of the Units on such Trading
Day)

The Bondholders will be notified by the CB Issuer
prior to the commencement of the Applicable
Conversion Period as to the Cash Return in relation
to each Bond in respect of which Conversion Rights
are exercised.

Unless previously redeemed, converted or
purchased and cancelled in the circumstances
referred to in the Terms and Conditions of the

Bonds, the Bonds will be redeemed on the Maturity
Date at 123.94% of their principal amount together

with accrued interest.
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Redemption at the Option of
the CB Issuer

Redemption at the Option of
the Bondholders

Redemption for Change of
Control

Redemption following a
Delisting

Redemption for Taxation
Reasons

Redemption for Sale Event
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The CB Issuer may redeem (in whole and not in
part) the Bonds at any time after the third
anniversary of the Closing Date but not less than
seven business days prior to the Maturity Date at
their Early Redemption Amount together with
accrued interest if the closing price of the Uniton
each of the 20 consecutive Trading Days
immediately prior to the date upon which notice of
such redemption is given in accordance with the
Terms and Conditions of the Bonds was at least 130
per cent. of the applicable Early Redemption
Amount divided by the then effective Conversion
Ratio.

In the event that the Security Documents (and the
Intercreditor Agreement) are not executed in the
forms agreed between the CB Issuer and the Bond
Security Trustee and delivered to the Bond Security
Trustee in a manner satisfactory to the Bond
Security Trustee (together with the Intercreditor
Agreement in the agreed form signed by all parties
thereto) by 30 days following the Closing Date, ehc
Bondholder will have the right (exercisable withina
period of three months after the date of the CB
Issuer’s notice to the Bondholders of such failurefo
require the CB Issuer to redeem all or some only of
such holder’'s Bonds at 101 per cent. of their Early
Redemption Amount plus accrued interest.

Following the occurrence of a Change of Control,
each Bondholder will have the right to require the
CB Issuer to redeem all, and not some only, of such
holder's Bonds on the Relevant Event Put Date at
their Early Redemption Amount together with
accrued interest.

In the event of a Delisting, each Bondholder will
have the right to require the CB Issuer to redeem
all, and not some only, of such holder’s Bonds oimné
Delisting Put Date at their Early Redemption
Amount plus accrued interest.

The CB Issuer may redeem all, and not some only,
of the Bonds at their Early Redemption Amount
together with accrued interest in the event of cedin
changes in Cayman Islands or Hong Kong taxation,
with the result that the CB Issuer has or will becane
obliged to pay additional amounts, subject to limied
exceptions.

Following the occurrence of a Sale Event, the holde
of each Bond will have the right (the’ Sale Event Put
Right’), at such holder’s option, to require the CB
Issuer to redeem, in whole and not in part, such
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Status

Negative Pledge
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holder’'s Bonds on the Sale Event Put Date at their
Early Redemption Amount together with interest
accrued. A “Sale Everitmeans a Sale, following the
discharge of all amounts outstanding under the
Bank Facilities in accordance with their terms
completed in accordance with the terms of the Bond
Trust Deed where the proceeds of such Sale are, in
the opinion of the Bond Trustee, sufficient to redem
(in whole and not in part) the Bonds outstanding on
the date of completion of such Sale, at their Early
Redemption Amount, plus accrued interest, on the
date falling 60 days after the completion date ofugh
Sale.

With effect from the expiry of the Sale Event Put
Period, the REIT Manager and the Bond Security
Trustee shall procure the release of the security
constituted by the Security Documents against
credit to an escrow account (charged, to the
satisfaction of the Bond Security Trustee, in favou
of the Bond Security Trustee (for and on behalf of
the Bondholders)) of an amount sufficient to redeem
those Bonds in respect of which the relevant put
notices have been delivered, and such amount shall
be used to redeem such Bonds on the Sale Event Put
Date.

The Bonds will constitute general, direct,
unsubordinated, unconditional and (subject to the
execution of the Security Documents and any release
of such security in accordance with the Terms and
Conditions of the Bonds) secured obligations of the
CB Issuer. The Bonds shall at all times rank pari
passu and without any preference or priority among
themselves. The payment obligations of the CB
Issuer under the Bonds shall, save for such
exceptions as may be provided by mandatory
provisions of applicable law, at all times rank at
least equally with all of its other present and futire
direct, unsubordinated, unconditional and
unsecured obligations.

So long as any Bond remains outstanding, neither
the CB Issuer nor the REIT Manager will create or
permit to subsist, and each of the CB Issuer and ¢
REIT Manager will procure that none of the
Chargors nor the Trustee nor any other Subsidiary
of Champion REIT will create or permit to subsist,
any mortgage, charge, pledge, lien or other form of
encumbrance or security interest upon the whole or
any part of the Acquisition Property (or any of the
Chargors’ interests therein) or any other property,
assets or rights subject to the Security Package
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Transferability

Voting Rights

Listing

Use of Proceeds
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(other than the security interests granted: (i)
pursuant to the Security Documents, (i) to the
lenders under the Bank Facilities including any
security granted to lenders pursuant to a
refinancing of the Bank Facilities, and (iii) to the

swap counterparties in respect of the swaps (if ajy
entered into in respect of the Bank Facilities) ur@ss,

at the same time or prior thereto, the CB Issuer’s
obligations under the Bonds and the Bond Trust
Deed and the Trustee's obligations under the
Guarantee (a) are secured equally and rateably
therewith or (b) have the benefit of such other
security,  guarantee, indemnity or  other
arrangement as the Bond Trustee in its absolute
discretion shall deem to be not materially less
beneficial to the Bondholders or as shall be
approved by an Extraordinary Resolution of the

Bondholders

The Bonds will be represented by a global
certificate, transfers of interests in the Bonds Wi be
effected in accordance with the rules of Euroclear
Bank S.A./N.V. and Clearstream Banking, societe
anonyme.

Unless and until Bondholders acquire the Units
upon conversion of the Bonds, the Bondholders will
have no rights with respect to the Units, including
any voting rights or rights to receive any regular
dividend or other distributions with respect to the
Units.

Application has been made to the Listing Committee
of the Hong Kong Stock Exchange for the listing of,
and permission to deal in, (1) the Bonds by way of
selectively-marketed debt securities and (2) the
Conversion Units, on the Main Board of the Hong
Kong Stock Exchange.

The net proceeds from the issue of the Bonds (after
deducting expenses incurred or to be incurred in

connection with the issue of the Bonds and the
Transaction) will be made available (whether by

way of inter-company advance or otherwise) to the
Purchaser (and/or one or more Group Companies)
and used to fund (in part) the Sale and Purchase
and the repayment of the Existing LP Facility.

Closing of the issue of the Bonds is conditional om
the satisfaction of the conditions precedent under
the Bond Underwriting Agreement, other than the
satisfactory completion of the Bond Placement.
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Security Package

Transfer Restrictions
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Conditional upon completion of the proposed
acquisition of the entire issued share capital of
Renaissance, Ernest Limited and Best Noble, the
obligations of the CB Issuer and the Trustee under
the Bonds and the Bond Trust Deed will be secured
in favour of the Bond Security Trustee by a securit
package (the ‘Security Packadg® which shall
include: (i) a legal charge (the Mortgag€é) under
Hong Kong law granted by the Registered Holder
over all of the Registered Holder’'s rights, benefit
and title in the property located at Langham Place
as more particularly defined in the Mortgage (the
property which is subject to the Mortgage being
hereinafter referred to as the “Acquisition
Property); (i) an assignment of the earnings
(incorporating a charge over accounts granted by
Trump Treasure Limited) and of the leases and sale
and purchase agreements relating to the Acquisition
Property by the Registered Holder and Renaissance
and an assignment of Renaissance's rights and
entittements under the development agreement
dated 15 February 1989 entered into between Land
Development Corporation, the Registered Holder,
Renaissance and The Great Eagle Company,
Limited, as supplemented or amended from time to
time (the “Development AgreemeNt (i) an
assignment of insurances by Renaissance, the
Registered Holder, the Trustee and the REIT
Manager ; and (iv) an assignment of Best Noble’s
rights and entittements under the Development
Agreement The documents evidencing the Security
Package set out in (i) to (iv) above are referredbtas
the “Security Documents The Security Package
shall be granted in favour of the Bond Security
Trustee. The Security Package will be shared on a
pari passu basis (in accordance with the terms ofna
intercreditor ~ agreement  (the “Intercreditor
Agreemerit)) between the Bondholders, the lenders
under the Bank Facilities and the swap
counterparties (if any) providing swaps (if any)
entered into by Trump Treasure Limited in respect
of the Bank Facilities.

For so long as any Bond is outstanding, the REIT
Manager shall ensure that:

(1) The Total Consolidated Borrowings (as
defined in the Terms and Conditions of the
Bonds) shall not at any time exceed 60% of
the aggregate of the Total Property Value (as
defined in the Terms and Conditions of the
Bonds) (the “Loan-to-Value Rati9;
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(ii)

(iif)

(iv)

The EBITDA (as defined in the Terms and

Conditions of the Bonds) in respect of each
financial year is not less than 2.0x of the
Consolidated Interest Expenses (as defined in
the Terms and Conditions of the Bonds) for
the relevant financial year (the ‘Interest

Cover Ratid).

If the Loan-to-Value Ratio shall at any time
exceed 60%, it shall be restored to 55% or
below within 3 months (the ‘Remedy Perid
from the Bond Trustee’s or the CB Issuer’s
notification (as the case may be) of non-
compliance with the Loan-to-Value Ratio.
For such purpose, the CB Issuer shall
procure the REIT to deliver to the Bond
Trustee within 1 month from the date of the
aforementioned notification a proposal as to
actions it will take to restore the Loan-to-
Value Ratio to 55% or below and shall
implement such proposal and restore the
Loan-to-Value Ratio to 55% or below by not
later than the end of the Remedy Period.
During the Remedy Period, the Issuer shall,
within 30 days of request by the Bond
Trustee, at its own cost, provide the Bond
Trustee with an updated Valuation Report.

Subject to (v) below and for so long as any
Bond is outstanding and as more particularly
described in the Terms and Conditions of the
Bonds, the REIT Manager shall ensure that
the Champion REIT and/or its Subsidiaries
shall not effect any proposed Sale (as defined
in the Terms and Conditions of the Bonds),
unless (i) the Loan-to-Value Ratio, as derived
from the Sale Valuation Report prepared in
accordance with the Terms and Conditions of
the Bonds and the Interest Cover Ratio are
both met prior to, and immediately following,
the completion of the proposed Sale and (ii)
no Event of Default (as set out in the Terms
and Conditions of the Bonds) has occurred or
would occur as a result of entering into any
proposed Sale or any agreement in relation to
a proposed Sale.

The REIT Manager shall ensure that, in the
event that no amounts remain outstanding
under the Bank Facilities, for so long as any
Bond is outstanding, Champion REIT and/or
its Subsidiaries shall not (save with the
approval of an Extraordinary Resolution of
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(v)

(vi)

the Bondholders) enter into any proposed

Sale, unless (i) the proceeds of such Sale will
be, in the opinion of the Bond Trustee,

sufficient to redeem (in whole and not in

part) the Bonds outstanding on the date of

completion of such Sale, at their Early

Redemption Amount, plus accrued interest,

on the date falling 60 days after the

completion date of such Sale and (ii) no Event
of Default (as set out in the Terms and

Conditions of the Bonds) has occurred or

would occur as a result of entering into any

proposed Sale or any agreement in relation to
a proposed Sale. In such case, the
Bondholders shall be entitled to exercise the
Sale Event Put Right as set out in the Terms
and Conditions of the Bonds.

If the REIT Manager is in breach of the
Loan-to-Value Ratio as a result of a proposed
Sale, no Event of Default will arise under the
Terms and Conditions of the Bonds (without
prejudice to any subsequent breach) if the
REIT Manager on the date of completion of
the Sale, deposits, or procures that there is
deposited, to the credit of an escrow account
(charged, to the satisfaction of the Bond
Security Trustee, in favour of the Bond
Security Trustee (for and on behalf of the
Bondholders)) (the ‘Escrow Accour) an
amount which, together with the aggregate
value of the Acquisition Property still to be
owned by the Champion REIT and/or its
Subsidiaries (and also subject to the security
interests created by the Security Documents)
immediately after the Sale, as derived from
the Sale Valuation Report, is sufficient to
ensure compliance with the Loan-to-Value
Ratio covenants. Funds deposited in the
Escrow Account shall be available solely for
drawing by the CB Issuer to make payments
to the Bondholders upon the occurrence of an
Event of Default and upon the redemption of
the Bonds on the Maturity Date in
accordance with the Terms and Conditions of
the Bonds.

The REIT Manager shall ensure that no
incremental secured indebtedness is incurred
pursuant to and as permitted by the Bank
Facilites and no refinancing of the Bank
Facilities is implemented unless: (i) a Loan-
to-Value Ratio and derived from the most
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recent Valuation Report of at least 55% and
(i) the Interest Cover Ratio, will both be met
prior to, and immediately following, the date
on which such incremental secured
indebtedness, or the date on which the
refinancing of the Bank Facilities (as the case
may be), is made available, and (iii) no Event
of Default has occurred or would occur as a
result of such incremental secured
indebtedness or refinancing (as the case may
be) being made available.

Taking into account the current market conditiotie REIT Manager considers that the
Terms and Conditions of the Bonds are fair andamegisle.

Comparison of the conversion price

The initial conversion price of HK$4.50 per ConversUnit (subject to adjustment as set out
in the Terms and Conditions of the Bonds) was dated by the REIT Manager and the
Bond Placement Sole Bookrunner having regard t&ket@onditions, and represents:

(a) a 16.9% premiurto the closing price of HK$3.85 per Unit as quotedthe Hong
Kong Stock Exchange on the Last Trading Day;

(b) a 12.4% premium to the average closing pricklié$4.00 per Unit as quoted on the
Hong Kong Stock Exchange for the five trading dapsto and including the Last
Trading Day;

(c) a 11.2% premiurto the average closing price of HK$4.05 per Unigasted on the
Hong Kong Stock Exchange for the ten trading dgysaiand including the Last
Trading Day; and

(d) a discount of approximately 35.5% to the aubit®nsolidated net asset per Unit
value as of 31 December 2007 of HK$6.98.

Conversion Units

Assuming full conversion of the Bonds at the ihit@nversion price of HK$4.50 per

Conversion Unit (subject to adjustment as set mtihé Terms and Conditions of the Bonds),
1,040 million new Units will be issued. The 1,040llien Conversion Units represent: (a)

approximately 37% of the total number of Units e$lby Champion REIT as at the date of
this announcement; (b) approximately 23.5% of th&alt number of Units issued by

Champion REIT as enlarged by the allotment andeissuthe Placement Units and the
Consideration Units, but before conversion of af@& Convertible Bonds and the Bonds;
and (c) approximately 18.5% of the total numberUniits issued by Champion REIT as
enlarged by the allotment and issue of the Placeftdaits and the Consideration Units and
full conversion of the 2006 Convertible Bonds (lshes the adjusted conversion price of
HK$4.32 taking into account the effects of the é&ssof the Placement Units and the
Consideration Unitsand the Bonds.

The Conversion Units will be issued pursuant todhthorisation granted by the Unitholders
at the REIT EGM.

C. CONSIDERATION UNITS

Subject to completion of the Placing and UnderwgtAgreement and the Bond Underwriting
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Agreement in accordance with their terms, 781,2X1 ®ew Units will be issued to the GE
Holder as Consideration Units at the issue pricéHkf$3.60 per Consideration Unit upon
Completion, equivalent to approximately HK$2,812lion out of the total of the HK$4,264

million of Consideration Unit Amount that can betlesl by the issuance of Consideration
Units under the Purchase Agreement. The GE Propatie Holding as at the date of this
Announcement is 48.7%. Immediately following Coetjan, and the completion of the
Placing and Underwriting Agreement and the Bond ddwdiiting Agreement in accordance
with their terms, the GE Proportionate Holding viodl 48.7%.

These Consideration Units will, upon issuance, rpak passu in all respects with the then
existing Units. Application has been made to tiiihg Committee of the Hong Kong Stock
Exchange for the listing of, and permission to daathe Consideration Units on the Main
Board of the Hong Kong Stock Exchange.

These Consideration Units represent: (a) approxindt7.8% of the total number of Units

issued by Champion REIT as at the date of this amcement; (b) approximately 17.7% of

the total number of Units issued by Champion REdealarged by the allotment and issue of
the Placement Units and the Consideration Unitg, limfore conversion of any 2006

Convertible Bonds and the Bonds; and (c) approxigat3.9% of the total number of Units

issued by Champion REIT as enlarged by the allotraed issue of the Placement Units and
the Consideration Units and full conversion of 2@06 Convertible Bonds (based on the
adjusted conversion price of HK$4.32 taking intc@amt the effects of the issue of the
Placement Units and the Consideration Urdts) the Bonds.

Great Eagle have undertaken to comply with ceftaik-up arrangements in connection with
the Consideration Units. Please refer to sectidh22l(c) headed “The Transaction —
Financing of the Acquisition — Cash ConsideratidPlacement Units — Lock-up Arrangement
in connection with the Unit Placement” in the ChaonpREIT Circular and the GE Circular
for further details. In addition, in connectiontlvithe lock-up arrangement undertaken by
Great Eagle with regard to the Unit Placement, GEagle has undertaken to procure that the
relevant GE Entities to which any Bonds are isswéldnot, within a period of nine months
commencing on the Completion Date, enter into featfany of the transactions, in respect of
any Bonds that are issued to the relevant GE Estpursuant to the placement of the Bonds,
as described in such lock-up arrangement othemvae with or through Citigroup Inc. or any
of its subsidiaries or affiliates.

D. BANK FACILITIES

It is expected that Champion REIT, through the 2BBfince Company, will enter into a loan
agreement on 2 June 2008 with (inter alias) Ciib&hA., Hong Kong Branch (as one of the
Lenders named therein), Citigroup Global MarketsaAsmited (as one of the Mandated
Coordinating Arrangers named therein) and Hang 8amk Limited (as agent) in respect of
a secured term loan facility of approximately HK424 million, bearing interest at a rate of
0.59% per annum above HIBOR and with a maturityfieé years and a revolving credit
facility of up to a maximum amount of HK$500 million, begrim commitment fee of 0.15%
per annum and interest at a rate of 0.59% per aratwowe HIBOR, and which will also be
for a term of five years. The Bank Facilities aoe &n aggregate amount of not exceeding
HK$2,954 million.

The term loan facility is intended to be availabfide drawdown at Completion and will be

made available (whether by way of inter-companyaade or otherwise) to the Purchaser
(and/or one or more of the Group Companies) to-fii@nhce the repayment of the Existing
LP Facility. The actual amount to be drawn downarritie term loan facility will depend on

the aggregate proceeds raised by the Bond Placeandrthe Unit Placement. The revolving
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credit facility is intended to be available to neihce the Existing LP Facility and to finance
generally corporate funding purposes for ChampidiTRincluding future acquisition by
Champion REIT but excluding financing of the acgiga of the shares of Renaissance and
refinancing of funds used by Champion REIT for #leguisition of the shares of Renaissance
raised through the Bonds.

E. DPU CONFIRMATION

The REIT Manager has undertaken in favour of thestee that it will not proceed with the

Sale and Purchase unless the REIT Manager is atdertfirm that the DPU from Enlarged

Operations, calculated based on the Profit Foreaadt other assumptions set out in the
Champion REIT Circular, is equal to or greater thhe DPU from Existing Operations.

Based on the Placing and Underwriting Agreement thedBond Underwriting Agreement,

the REIT Manager has confirmed that the annualBBtl from the Enlarged Operations,

being approximately HK$0.25 (on an annualised Bas#édculated as at the Completion Date,
by making adjustments to the Profit Forecast ireotd take into account of:

(1) the actual number of Placement Units and Clemation Units issued and the
issue price thereof:

(2) the precise aggregate amount of Bonds isghedienor, coupon rate (if any),
the yield to maturity and the upfront costs, théraad

(3) the amount drawn down under the Bank Faglitiee interest rate of the Bank
Facilities and the upfront costs thereof,

(and provided that, for the avoidance of douktept as set forth above or in
the definition of DPU from Enlarged Operations,atber adjustments shall be
made to the Profit Forecast in calculating the OfRiin Enlarged Operations
as at the Completion Date, whether to take accofitite financial results of
Champion REIT for the period up to the Completicatéor otherwise)

is greater than the DPU from Existing Operationghiis approximately HK$0.24.

The DPU from Enlarged Operations and the DPU fraoxistthg Operations represent the
forecast cash DPU for the Forecast Period thatiitholders would receive from continuous
operations of the Enlarged Operations and ExigDpgrations respectively, according to the
Profit Forecast contained in the Champion REIT @ac and based on the assumptions set
out therein. Accordingly, the DPU from the Enlarg&gerations and the DPU from the
Existing Operations do not represent guaranteed BPGhampion REIT for the Forecast
Period.

F. LISTING RULES IMPLICATION FOR GREAT EAGLE

As the applicable percentage ratios under Rule714fGthe Listing Rules in respect of the
subscription of the Consideration Units under tiaée &ind Purchase and the purchase of the
Bonds under the Bond Placement in aggregate wieea 25% but will be less than 100%
and, accordingly, constitute a major acquisitiodemthe Listing Rules, the approval of Great
Eagle's shareholders is needed. Pursuant to Ruld d4 the Listing Rules, written approval
has been obtained from Dr. Lo Ka Shui and Dr. LagrBSui, Archie and their respective
associates forming the closely allied group in l@fuan approval from the Great Eagle's
shareholders in a general meeting of Great Eagleapprove the subscription of the
Consideration Units under the Sale and Purchasettengiurchase of the Bonds under the
Bond Placement and the transactions contemplat@ith For further information, please
refer to the Joint Announcement.
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G. CHANGES IN THE UNITHOLDING STRUCTURE

As at the date of this Announcement, as far asRIBET Manager is aware, the holdings of
Units before and after the issue of the Placemaits|JConsideration Units and assuming full
conversion of the 2006 Convertible Bohdsd the Bonds are as follows:

As at the Date of After the issue of Consideration Units, and After the issue of Consideration Units and

this Placement Units, and before any Conversion of ~ Placement Units, and assuming Full
Announcement 2006 Convertible Bonds and the Bonds  Conversion of 2006 Convertible Bond and the
Bonds
Existing Newly Existing Newly
Number Number Issued Number Issued
of Units of Units Units Total of Units Units Total
(million) (%) (million) (million) (million) (%) (million) (million) (million) (%)
Great Eagle 1,370 48.7 1,370 781 2,151 48.7 1,370 1,301 2,671 74 4
Holdings
Limited?
Kerry Properties 166 5.9 166 - 166 3.7 166 - 166 2.9
Limited®
Wing Tai 44 16 44 - 44 1.0 44 - 44 0.8
Corporation
Limited*
Government of 253 9.0 253 - 253 5.7 253 - 253 4.5
Singapore
Investment
Corporation
Pte Ltd.
(“GIC")®
Other Existing 981 34.9 981 - 981 22.4 981 - 981 17.4
Unitholders
Holders of - 0.0 - 823 823 18.6 - 823 823 14.6
Placement
Units
Holders of 2006 - 0.0 - - - 0.0 - 177 177 3.1
Convertible
Bonds
Holders of the - 0.0 - - - 0.0 - 520 520 9.2
Bonds
Total 2,814 100.0 2,814 1,605 4,419 100.0 2,814 2,822 365,6 100.0

Based on the financing structure described abdwe,aggregate number of Consideration
Units issued, Placement Units issued and Convetdituts that may be issued (if issued on
the conversion of the Bonds at the Initial ConwvarsPrice and excluding the General
Mandate Conversion Units) is 2,644,554,000 Unitkjctv does not exceed the Authorised
Issue of 2,801,436,491 Units. The Placement Urhs, Consideration Units and the
Conversion Units will not be issued pursuant to@eneral Mandate.

Also, the GE Proportionate Holding immediately prio and immediately after Completion
are 48.7% and 48.7% respectively, indicating thatd is a variation of no more than 1.5% in
the GE Proportionate Holding.

As far as the REIT Manager is aware, not less #% of the issued and outstanding units of

1 The conversion price of the 2006 Convertible Boisdadjusted by the effects of the issue of tlaedthent Units
and Consideration Units.
2 Includes Units beneficially owned by Great Edgt#dings Limited and its connected persons on dsshthat 50%

of the aggregate principal amount of the Bonds mélissued to a GE Entity.

Includes Units beneficially owned by Kerry Prapes Limited and its connected persons.

Includes Units beneficially owned by Wing Tai @oration Limited.

Includes Units beneficially owned by GIC.
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Champion REIT will be held in public hands immedigtupon Completion.
H. FINANCIAL EFFECTS OF THE TRANSACTION

The following table sets forth the consolidated itzdisation of Champion REIT and the
Leveraged Ratio as at 31 December 2007 based dmémeing structure described above, to
illustrate the potential impact of the Sale andcRase on the financial position and the capital
structure of Champion REIT. The following inforraat is presented for illustrative purposes
only and is based on the assumptions outlined beldWwe REIT Manager considers these
assumptions to be appropriate and reasonablethe date of this announcement. However,
investors and Unitholders should consider the métdion outlined below in light of such
assumptions and make their own assessment oftile fperformance of Champion REIT.

Enlarged Group

Existing Property After the issue of After the issue of
Only ® Consideration Units,  Consideration Units and
and Placement Units, Placement Units, and
and before any assuming Full
Conversion of 2006 Conversion of 2006
Convertible Bonds and  Convertible Bonds and
the Bonds® the Bonds@&®)

(HK$ billion, except for percentages)

Total debt 7.8 14.4Y 9.4
Total assets 29.7 43.9 43.9
Total Unitholders’ equity 19.5 26.&) 32.47
Total capitalisation © 27.3 41.8 41.8
Leverage Ratio (%) 26.2% 33.9% 21.5%
Notes:

1. Based on the audited financial results of CHamREIT for the year ended 31 December 2007, With
assumption that the Sale and Purchase has not emdphnd taking account of the Existing Properntyao
stand-alone basis.

2. This takes into account the 823,333,000 Placetdeits and 781,221,000 Consideration Units todsaied
at HK$3.60.

3. Assuming the full conversion of the 2006 ConpéetBonds at the adjusted conversion price of HR$4
(after taking into account the effects of the isefithe Placement Units and the Consideration Yaitsl the
Bonds at the initial conversion price.

4. Based on the total debt as at 31 December 20087djusted for the additional debt from the iseti¢he
Bonds with a principal amount of HK$4,680 milliomdathe drawdown of HK$2,454 million from the
Banking Facilities and after deducting expenseasrired or to be incurred in connection with suchitoldal
debt.

5. Based on the total assets as at 31 Decembera2@D@djusted for the Appraised Value of the NeapBrty
of HK$14,170 million.

6. Based on total Unitholder's equity as at 31 Dem 2007, plus the additional funds of HK$5,77diam
from the issue of the Placement Units and ConsimerdJnits (after deducting expenses incurred in
connection with the issue of Placement Units) dreldxcess of the Appraised Value of the New Prgpert
over the Purchase Consideration of HK$1,670 million

7. Based on the total Unitholders' equity as atD&kcember 2007 plus the additional funds of HK$2,812
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million and HK$2,964 million from the issue of th@onsideration Units and Placement Units, the full
conversion of 2006 Convertible Bonds and the Boads, the excess of the Appraised Value of the New
Property over the Purchase Consideration of HK¥L®illion and after deducting expenses incurredoor
be incurred in connection with the issue of Plagemnits and the Bonds.

8. Aggregate of total debt and total Unitholdetglity.

l. COMPLETION OF THE SALE AND PURCHASE

Completion is expected to happen on or around 8 2008. An announcement will be issued
by the REIT Manager informing Unitholders as sosmpeacticable after Completion.

J. RESUMPTION OF TRADING

At the request of Great Eagle, the REIT ManagerEmedisure Source Limited, trading in the
shares of Great Eagle, the Units and the 2006 GbhbleBonds has been suspended from
9:30 a.m. on 28 May 2008 pending the release sfahnouncement. Application has been
made to the Hong Kong Stock Exchange for resumptiotrading in the shares of Great
Eagle, the Units and the 2006 Convertible Bondh wifect from 9:30 a.m. on 29 May 2008.

As the Transaction may or may not complete, Sharelders and prospective investors of
Great Eagle, Unitholders and prospective investoref Champion REIT, holders of the
2006 Convertible Bonds and prospective investors dghe 2006 Convertible Bonds are
advised to exercise caution when dealing in the Usj shares of Great Eagle and the 2006
Convertible Bonds.

K. DEFINITIONS

Acquisition Property the property which is subject to the Security
Documents from time to time.

Agency Agreement the paying and conversion agency agreement
between the CB Issuer, the REIT Manager, the
REIT Trustee, the Bond Trustee, a principal
paying, conversion and transfer agent to be
appointed by the Issuer, a registrar to be
appointed by the CB Issuer and the other paying,
conversion and transfer agents referred to
therein.

Alternative Stock Exchange at any time, in the case of the Units, if they are
not at that time listed and traded on the Hong
Kong Stock Exchange, the principal stock
exchange or securities market on which the Units
are then listed or quoted or dealt in.

Applicable Conversion Period the 10 consecutive Trading Days commencing on
the fourth Trading Day following the date the
relevant Conversion Notice is deposited pursuant
to the Terms and Conditions of the Bonds.

Authorised Issue 2,801,436,491 Units, being 100% of the number
of Units in existence as at 4 February 2008.
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Bank Facilities

Best Noble

Bonds

Bondholders
Bond Placement Sole Bookrunner

Bond Trust Deed

Bond Trustee
Bond Security Trustee

Bond Underwriting Agreement

Bright Form

Champion REIT Circular

Change of Control
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the Debt Facility and the revolving credit facility
to be dated 2 June 2008 entered into between,
amongst others, Trump Treasure Limited and
the lenders named therein.

Best Noble Enterprises Limited, a company
incorporated in the British Virgin Islands.

HK$4,680 million 1% guaranteed convertible
bonds due 2013 convertible into cash and/or
Units (as elected by the CB Issuer pursuant to
the Terms and Conditions of the Bonds).

holders of the Bonds.
Citigroup Global Markets Limited.

the trust deed constituting the Bonds to be
entered into between the CB Issuer, the REIT
Manager, the Trustee, the Bond Trustee and the
Bond Security Trustee.

Citibank, N.A., London Branch.
Citibank, N.A., London Branch.

the underwriting agreement dated 27 May 2008
in connection with the issue of the Bonds by the
CB Issuer, entered into among the REIT
Manager, the Purchaser Nominee, the CB Issuer
and the Bond Placement Sole Bookrunner.

Bright Form Investments Limited, a wholly-
owned subsidiary of Great Eagle.

the circular issued by Champion REIT dated 16
February 2008 in relation to the very substantial
acquisition and connected party transactions
relating to the proposed acquisition of the retail,
carpark and certain office portions of Langham
Place and related matters.

any one or more of the following events:

(A) there is a change in control of Eagle Asset
Management (CP) Limited whilst it is the
REIT Manager;

(B) Eagle Asset Management (CP) Limited
(the REIT Manager as at the date of issue
of the Bonds) or any subsequent Manager
of the Champion REIT is replaced by a
new Manager not controlled by Great
Eagle; or

(C) the percentage ownership of Units of the
Champion REIT by Great Eagle (whether
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Chargors

Conversion Notice

Conversion Ratio

Conversion Rights

Closing Date

Closing Price

Debt Facility

Delisting

Delisting Put Date
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directly or through any one or more of its
Subsidiaries) is reduced below (i) 30 per
cent. or (ii) such other percentage as is
from time to time defined under the Hong
Kong Codes on Takeovers and Mergers
and Share Repurchases as constituting
control of a company, in each case of the
total number of Units of the Champion
REIT in issue from time to time.

Renaissance, the Registered Holder, Best Noble,
Trump Treasure Limited, the Trustee and the
REIT Manager.

a notice of conversion prepared and deposited in
accordance with the Terms and Conditions of the
Bonds.

the principal amount of each Bond divided by
the conversion price in effect on the date of
conversion (which shall be the Initial Conversion
Price, subject to any adjustments which may
apply under the Terms and Conditions of the
Bonds).

the rights of a Bondholder to convert any Bond
into Units and/or cash (as elected by the CB
Issuer pursuant to the Terms and Conditions of
the Bonds).

3 June 2008.

in respect of the Units for any Trading Day shall
be the closing market price published in the daily
guotation sheet published by the Hong Kong
Stock Exchange or, as the case may be, published
in the equivalent daily quotation sheet of the
Alternative Stock Exchange, for such Trading
Day.

the term loan of approximately HK$2,454 million
intended to be established pursuant to a loan
agreement intended to be entered into between
the 2008 Finance Company and a syndicate of
banks.

the Units ceasing to be listed or admitted to
trading on the Hong Kong Stock Exchange or, if
applicable, the Alternative Stock Exchange.

the twentieth business day after notice has been
given to the Bondholders, the Bond Trustee, the
principal paying agent and the conversion agent
regarding a Delisting or, if such notice is not

given, the twentieth business day after the
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Early Redemption Amount

586874-v11A\HKGDMS\HKGEZL

Delisting.

of a Bond, for each HK$10,000 principal amount
of the Bonds, shall be determined so that,
together with accrued interest from the
immediately preceding Interest Payment Date or,
if none, the Closing Date, and after taking into
account any interest paid, or treated under the
Terms and Conditions of the Bonds or the Bond
Trust Deed as having been paid or discharged, in
respect of the Bonds in preceding periods, it
represents for a Bondholder purchasing such
Bond at the initial offering price on the Closing
Date a gross yield to maturity of 5.25% per
annum calculated on a semi-annual basis. The
applicable Early Redemption Amount for each
HK$10,000 principal amount of Bonds is
calculated on a semi-annual basis in accordance
with the following formula, rounded (if
necessary) to two decimal places with 0.005 being
rounded upwards (provided that if the date fixed
for redemption is an Interest Payment Date (as
set out below), such Early Redemption Amount
shall be as set out in the table below in respect o
such Interest Payment Date):

Early Redemption Amount = [Previous
Redemption Amount x (1 + r/2§°] - Al

Previous Redemption Amount= the Early
Redemption Amount for each HK$10,000
principal amount on the Interest Payment Date
immediately preceding the date fixed for
redemption as set out below (or if the Bonds are
to be redeemed prior to the first Interest
Payment Date, HK$10,000).

Interest Payment Date Early Redemption
Amount (in HK$)
3 December 2008  10,212.50

3 June 2009 10,430.58

3 December 2009  10,654.38

3 June 2010 10,884.06

3 December 2010  11,119.76

3 June 2011 11,361.66

3 December 2011  11,609.90

3 June 2012 11,864.66

3 December 2012  12,126.11

3 June 2013 12,394.42

r=  5.25% expressed as a fraction.

d=  number of days from and including the
immediately preceding Interest Payment
Date (or if the Bonds are to be redeemed
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Extraordinary Resolution

Event of Default

GE Circular

Interest Payment Date

Joint Announcement
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on or before the first Interest Payment
Date, from and including the Closing
Date) to, but excluding, the date fixed for
redemption, calculated on the basis of a
360-day year consisting of 12 months of 30
days each and, in the case of an
incomplete month, the number of days
elapsed.
p= the number of days from and including
the immediately preceding Interest
Payment Date (or, if the Bonds are to be
redeemed on or before the first Interest
Payment Date, from and including the
Closing Date) to but excluding the next
following Interest Payment  Date
calculated on the basis of a 360-day year
consisting of 12 months of 30 days each
and, in the case of an incomplete month,
the number of days elapsed.
Al (if the date of redemption is other than an
Interest Payment Date) = accrued interest on the
principal amount of the Bonds from and
including the immediately preceding Interest
Payment Date (or, if the Bonds are to be
redeemed on or before the first Interest Payment
Date, from and including the Closing Date) to
but excluding the date fixed for redemption.
a resolution passed at a meeting of Bondholders
duly convened and held in accordance with these
provisions set out in the Bond Trust Deed by a
majority consisting of not less than three-
quarters of the votes cast at such meeting
(subject to the rules set out in the Bond Trust
Deed relating to written resolutions).

any of the events of default as stipulated in the
Terms and Conditions of the Bonds.

the circular issued by Great Eagle dated 29
February 2008 in relation to the major
transactions relating to the proposed disposal of
the retalil, carpark and certain office portions of
Langham Place and related matters.

3 June and 3 December in each calendar year.

the joint announcement issued by Champion
REIT and Great Eagle dated 14 February 2008
in relation to the sale and purchase of equity
interests and assignment of vendor loan relating
to the retail, carpark and certain office portions

of Langham Place and related matters and
resumption of trading.
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Last Trading Day

Material Adverse Effect under the

27 May 2008, being the Trading Day
immediately prior to the date on which the issue
price of the Placement Units is determined.

any material adverse effect on the financial

Placing and Underwriting Agreement condition,  earnings,  business, prospects,

Material Adverse Effect under the
Bond Underwriting Agreement

Mortgage

Obligors

Placing and Underwriting
Agreement

Pricing Confirmation
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undertakings or assets of Champion REIT or the
LP Property Companies and the Registered
Holder, or on the Existing Property or on the

Acquisition Property, in each case, taken as a
whole, or on the abilty of the Purchaser
Nominee or the REIT Manager or the REIT

Trustee or the Obligors to perform their

respective obligations under the Placing and
Underwriting Agreement or in respect of the

Placement Units.

any material adverse effect on the financial
condition, earnings, business, prospects,
undertakings or assets of Champion REIT or the
LP Property Companies and the Registered
Holder, or on the Existing Property or on the
Acquisition Property, in each case, taken as a
whole, or on the ability of the CB Issuer or the
Purchaser Nominee or the REIT Manager or the
REIT Trustee or the Obligors to perform their
respective  obligations under the Bond
Underwriting Agreement, the Bond Trust Deed
and the Agency Agreement or the Bonds or the
Security Documents or the Intercreditor
Agreement.

a legal charge under Hong Kong law granted by
the Registered Holder over all of the Registered
Holder’'s rights, benefit and title in the
Acquisition Property as more particularly
defined in the Mortgage.

Registered Holder, Renaissance, Best Noble, the
Trustee, the REIT Manager and the 2008
Finance Company.

the underwriting agreement dated 27 May 2008,

as amended by an amendment agreement dated
27 May 2008, in connection with the placing of

823,333,000 Units, entered into among the REIT
Manager, the Purchaser Nominee and the Unit

Placement Sole Bookrunner.

the pricing confirmation dated 28 May 2008
entered into between the Purchaser Nominee, the
CB Issuer and the REIT Manager, the Unit
Placement Sole Bookrunner and the Bond
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Purchaser Nominee

Relevant Event

Relevant Event Put Date

Sale

Sale Event

Sale Event Put Date

Sale Event Put Period

Sale Valuation Report

Security Documents

Subsidiary
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Placement Sole Bookrunner.

Eagle Castle Holdings Limited, a company
incorporated in the British Virgin Islands with
limited liability, which is indirectly wholly-owned
and controlled by the Trustee.

occurs when there is a Change of Control.

the 14th day after the expiry of the period of 30
days following the Relevant Event, or, if later 30
days following the date upon which notice
thereof is given to the Bondholders by the CB
Issuer.

any sale, transfer or disposal of all or part of (j
the Acquisition Property or any interest therein;
and/or (ii) any shareholding in any of Champion
REIT’s Subsidiaries which hold interests,
directly or indirectly (whether legal or beneficial)
in the Acquisition Property.

a Sale following the discharge of all amounts
outstanding under the Bank Facilities in
accordance with their terms, completed in
accordance with the terms of the Bond Trust
Deed where the proceeds of such Sale are, in the
opinion of the Bond Trustee, sufficient to redeem
(in whole and not in part) the Bonds outstanding
(as defined in the Bond Trust Deed) on the date
of completion of such Sale, at their Early
Redemption Amount, plus accrued interest, on
the date falling 60 days after the completion date
of such Sale.

the 15th day after the expiry of the Sale Event
Put Period.

30 days following a Sale Event, or, if later, 30
days following the date upon which notice
thereof is given to the Bondholders by the CB
Issuer.

the valuation report on the Acquisition Property,
prepared for the purposes of a Sale in
accordance with the Terms and Conditions of the
Bonds.

the documents evidencing the Security Package.

in relation to any person, any company or other
business entity of which that person owns or
controls (either directly or through one or more

other Subsidiaries) more than 50 per cent. of the
issued share capital or other ownership interest
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Terms and Conditions of the
Bonds

Trading Day

Unit Placement Sole Bookrunner

Valuation Report

By Order of the Board
Eagle Asset Management
(CP) Limited
(as manager of Champion
Real Estate Investment Trust)
LO Ka Shui
Chairman
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By Order of the Board
Great Eagle Holdings

TSANG Yiu Wing, Peter
Company Secretary

having ordinary voting power to elect directors,
managers or trustees of such company or other
business entity or any company or other business
entity which at any time has its accounts
consolidated with those of that person or which,
under Hong Kong law, regulations or generally
accepted accounting principles from time to time,
should have its accounts consolidated with those
of that person.

the terms and conditions governing the Bonds.

a day when the Hong Kong Stock Exchange or,
as the case may be, an Alternative Stock
Exchange is open for dealing business, provided
that if no Closing Price is reported in respect of
the relevant Units on the Hong Kong Stock
Exchange or, as the case may be, the Alternative
Stock Exchange for one or more consecutive
dealing days such day or days will be
disregarded in any relevant calculation and shall
be deemed not have existed when ascertaining
any period of dealing days. For the purposes of
determining the Applicable Conversion Period as
set out in the Terms and Conditions of the
Bonds, a ‘Trading Day means a day when the
Hong Kong Stock Exchange or, as the case may
be, an Alternative Stock Exchange is open for
dealing business, provided that if no Closing
Price is reported in respect of the relevant Units
on the Hong Kong Stock Exchange or, as the case
may be, the Alternative Stock Exchange for one
or more consecutive dealing days, the Closing
Price shall be the Closing Price as determined on
the immediately preceding Trading Day on
which the same can be so determined.

Citigroup Global Markets Asia Limited.

the valuation report on the Acquisition Property
prepared and submitted to the Bond Trustee in
accordance with the Terms and Conditions of the
Bonds.

By Order of the Board
Treasure Source Limited
LO Ka Shui
Director

Limited

33



As at the date of this announcement,

the board of directors of Eagle Asset

Management (CP) Limited comprises:

Non-Executive Directors

Dr. Lo Ka Shui (Chairman), Mr.

Cheng Wai Chee, Christopher, Mr.

Ho Shut Kan and Mr. Lo Kai Shui

Executive Directors

Mr. Lee Ching Ming, Adrian (Chief

Executive Officer)

I ndependent Non-Executive
Directors:

Mr. Cha Mou Sing, Payson, Mr.

David Gordon Eldon and Mr. Shek

Lai Him, Abraham

Hong Kong, 28 May 2008
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As at the date of this announcement,
the board of directors of Great Eagle
Holdings Limited comprises:
Directors

Dr. Lo Ka Shui (Chairman and
Managing Director), Mr. Lo Kai Shui
(Deputy Managing Director), Mrs. Lo
To Lee Kwan, Mr. Lo Hong Sui,
Antony, Madam Law Wai Duen, Mr.
Lo Hong Sui, Vincent, Dr. Lo Ying
Sui, Archie and Mr. Kan Tak Kwong
I ndependent Non-executive Directors
Mr. Cheng Hoi Chuen, Vincent,
Professor Wong Yue Chim, Richard,
Mrs. Lee Pui Ling, Angelina

As at the date of this announcement,
the board of directors of Treasure

Source Limited comprises:
Directors

Dr. Lo Ka Shui, Mr. Lo Kai Shui
and Mr. Lee Ching Ming, Adrian
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