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The auditors’ report on the full financial statements of Fortune Real Estate Investment Trust for the financial year ended
31 December 2014 is as follows:

INDEPENDENT AUDITORS' REPORT

TO THE UNITHOLDERS OF
FORTUNE REAL ESTATE INVESTMENT TRUST

We have audited the consolidated financial statements of Fortune Real Estate Investment Trust ("Fortune REIT™) and its
subsidiaries (collectively referred to as the "Group™) and separate financial statements of Fortune REIT, which comprise
the consolidated and Fortune REIT’s statements of financial position as at 31 December 2014, and the statements of
profit or loss and other comprehensive income, statements of changes in net assets attributable to unitholders,
statements of cash flows and distribution statement for the year then ended, and a summary of significant accounting
policies and other explanatory information.

Manager’s Responsibility for the Financial Statements

ARA Asset Management (Fortune) Limited (the "Manager" of Fortune REIT) is responsible for the preparation of
financial statements that give a true and fair view in accordance with International Financial Reporting Standards issued
by the International Accounting Standards Board and comply with the relevant provisions of the Trust Deed dated 4
July 2003 (as amended) (the "Trust Deed"), the relevant requirements of the Code on Collective Investment Schemes
( the "CIS Code™) issued by the Monetary Authority of Singapore and the Code on Real Estate Investment Trusts (the
"REIT Code") issued by the Securities and Futures Commission of Hong Kong. The Manager is also responsible for
such internal control as the Manager determines is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

Auditors' Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit and to report our opinion
solely to you, as a body and for no other purpose. We do not assume responsibility towards or accept liability to any
other person for the contents of this report. We conducted our audit in accordance with International Standards on
Auditing. Those standards require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the auditors' judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the auditors
consider internal control relevant to the entity’s preparation of financial statements that give a true and fair view in order
to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on
the effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by the Manager, as well as evaluating the overall
presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Opinion

In our opinion, the financial statements give a true and fair view of the disposition of the assets and liabilities of Fortune
REIT and of the Group as at 31 December 2014 and of their results and cash flows for the year then ended in
accordance with International Financial Reporting Standards.

Report under Other Legal and Regulatory Requirements

In our opinion, the financial statements have been properly prepared in accordance with the relevant provisions of the
Trust Deed and the relevant requirements of the CIS Code and REIT Code.

Deloitte Touche Tohmatsu Deloitte & Touche LLP
Certified Public Accountants Public Accountants and Chartered Accountants
Hong Kong Singapore

21 January 2015 21 January 2015
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	(a) 置富產業信託之三筆信貸融資為2011年融資、2013年融資及2014年融資。
	2011年融資將於2016年到期之五年有期貸款及循環信貸融資，合共3,800.0百萬港元，當中包括2,830.0百萬港元有期貸款融資及 970.0百萬港元循環信貸融資。於2014年12月31日，該融資已被提取 3,268.0百萬港元（2013年12月31日：3,798.0百萬港元）。
	2013年融資為年期由三年半至五年之5,025.0百萬港元有期貸款融資協議。於2014年12月31日，該融資已被提取5,025.0百萬港元。（2013年12月31日：5,025.0百萬港元）。
	2011年融資及2014年融資的循環信貸融資賦予續期選擇權，直至融資到期日為止。
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