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IMPORTANT NOTICE

NOT FOR DISTRIBUTION TO ANY PERSON OR ADDRESS IN THE UNITED STATES.

IMPORTANT: You must read the following disclaimer before continuing. T e ellew:ng d;s\d jagem | liestot @ u « ‘ed
e ermgerydr(te, Offering Circular



ES

Zoomlion Heavy Industry Science and Technology Co., Ltd.
Oooooooooan

(a joint stock company incorporated in the People ’s Republic of China with limited liability)

(Stock Code: 1157)

RMB6,000,000,000 0.70% U.S. Dollar Settled Convertible Bonds due 2031
convertible into ordinary H shares of
Zoomlion Heavy Industry Science and Technology Co., Ltd.
Issue Price: 100.0 per cent.

T e 0.70 jersent. . . deld rsettled venverty lep onds d ‘¢ 2031 .n t ‘e gereg te  rins.g i ue nt e RMB6,000,000,000 (t e Bonds willpe .55 edby Zeoulen Ha vy Ind siry siense
a nd Tes nelegy Ce., Ltd. (t ="l'§ssuer..>ort e Company.) en 5 Q4 ry 2026 (t-e  Issue Dates. T e S5 e ke wllpe 100.0 ;er sent. @ t'ea ggreg te ,rns g la ye nte t'e Bends. T @ Bends
wllpe \onstut tedp ya !ur st deed entered ntep etween t e ls& ‘era nd T e Hengk enga ndsa nga ; B nk.ng Cer, ez ton L sy teda s tﬁ stee (t'e Trustees) d ted te Isﬂs el te (te Trust Deed.).

T ‘e Bends w_ll senstt te d_res!,u ng perda l=d,u nsend tem la nd (spjesttet e rev.s.ens e Cendten 3.1 (Negative Pledge) e t e terysa nd send t.ens e t'e Bends (t ¢ Terms and
Conditions—er t e ‘Condilions.»)“ nses red & 1.g tons o t e Isgera nd sa Il w1l tages 2 nk pari passua nd w;t @ @ ny reerense or rerity meng t emselves. T'e g yuent @ l.a tense te
Isg er nder t ‘e Bends sa 1l, a3 ve ors v e e tensis g ype Jrevidedpy s nd tery ;revisiensea , lapled wa nd spjest te Cend t.on 3.1 (Negative Pledge) e t e Tersysa nd Cend tiensa w Il
tagesa nka t la stqeua Ily wit a1l @ "ts et er  resenta ndu ﬁ re d_rcst“ ng perda zedn nsend t.en la ndu nses red &, 1.8 tens.

pjest s rev.ded nt e Terysm nd Cendtens,a « Bend wlla tt'ce tiene t'e eldert eree ,pe sonvcrtblelg nless rev.e sly redeeaged, senverted or  rsa seda nd & nselleda @ ny

toage on o tert e 4istd ya tertelsseldte | teslese @ b smessd tte d seweretesert; & teevidensng s « Bend ;s de es;ted er venverscen) ent e d tea ll:ng seven werk :ng d ys
,rerte 5 Fegyra ry 2031 (te | Maturlt)v Date,.)uqJ ot dys nsl sve) nte lly g .derdm ry Hsarese t'elsser(te :JH Shares—er t ‘e Sharesa @ n .n@ | senvers.en rse o HKS$10.02 jer H
are. T'e senvers.on  rse willpe spjest tea dy staent .n t e sxe gt nses dessryed nder Terms and Cohditions of the Bonds — Conversion — Adjustments to Conversion Price—er Terms and
Zonditions of the Bonds — Conversio — Adjustmefit upon Change of Eontrol.oT ‘¢ Cles.ng'Prise 4 s de ned n t e Tersgs nd Cend.tens) e t'e H_a resen T e _tesk E va nge o Hong Keng L.ay ted
(t'e Hong Kong Stock Exchange—er SEHK.) en 28 4 pa ry 2026 w s HK$8.45 jer H_a re. T e Bends w.llpa r :nterest on t erg st n.‘J,nSg Jrnsgla u.§ nt resa nd _ns} dngte Is& el te
atteatee 0.70 ‘ersent. em o g ¥plesena npa Iy ;m rra r ,nqeua 1 nst lygents ehs Fara rya nd 5 Agstnas yamtis 5 Deld rE % lentd sde med nte Tl=ru_.§d nd Cend tens).

nless Jrev.e sly redeeaged, senverted or o e sed nd a nselleda s  revided nt e Terys nd Cend t.ens, t e Iss ‘er wll redecayy e « Bendi tte . . Deld rE w lente 105.73  'er sent.
o s, rlp "'E nt'teget ‘er wat t'e . . Dol FE ¥ lent ea swpedi nd ng .d nterest t-ercen on t'e M { rity B te. On g:vang net less ta n 30 ner gere ta n $0'd ys” net.se to t ¢ Ty stee,
te Prone;g | Agent nd t e Bend elders (3/53 nets? Ya llpe areveap le), t ¢ Iss er sy redecaa ll'h tnet sexye only @ t'e Bendsa tte |. . Deld r E, lente te B rly Redesy t.on Aye nt
4 sde med ;nt e Terys nd Cend tens), teget er wit t'e _. . Deld r, Eu ® lentea s ed nd na .d nterest t ercen "‘h te sl} dngted ?ﬁg ed uravc.'lcu,.t,-n: ((R @ ny toagea ter 19 quda ry
2028y t,rertet e M t rity 2 te, s pjest te sert n scndi‘%nsﬂ s sﬂsﬂ ed nte Termsa nd d’ond,!;ons or () :a mnytaet e gereg te rnv;g la e nte te Bends e tst nd:ng ;s less tan 10
JEr sent. @ tea gereg e rns g la ue nt er;g.a lly 5§ ed (,n\ul dnga ny Bends 5 ed r§a nt te Cend t;en 15 (Further Issues) @ t e Terasa nd Cend tiens). A]]|¥l t net seage enly @ t e Bends
1 ya Isepye redecyeda ttc o ton o t e Isgera @ ny tuge, & v.ng g:ven net less ta 10" her aere ta n 60 4 ys’ netse 4 Tax Redemption Notice.) te t e Tr stee, t ‘e Prnv;a | Agenta nd t e
Bend elders (w v netse sa lilye .rrevenple), ent'ed tes/es. ied nt'e T Redeay ton Netse or s« redey toma tte Dol rE . lente teeh rly Rede, tion Aug nt, toget er w.t
te . .Deld rE . lente .nterest ssreda nd nga .dt ercen lo[l| te sl dngtedte ;ed erredesy tion, .nt eevente % msa ﬂges o, era sgendagent te, t ea 4 wserregd tense t'e
PRCT& Heng lsnga, Sy rter dessrpyed nte Tgrw nd Cend t ens, Sbiesttete nen-redesy ton e ten e a v eldera tertee erssepyte Isgere tsa redesy ton o tena s dessrpyed n
t'e Terys nd Cend tens. T'¢ eldere @« Bendwilh Isea veterg @ tg elder’s o t.on, t {au qete IS§ er te redeeaa 11 or seage only o é + elder’s Bends en 5 Fq,qa ry 2029 (t-e Put
Option Date.j tte . .Ded rE @ lente 103.38 /ersent. @ texr rinsg l e nt, cerwt te . . Deld rE wlente nterest ssred nd na Jdtep te sl dngteP tO, tenla te.
T e eldere a s Be .sw_lh Isela've te rg Rty . r's @ n, te [e, TeteE Is& er te redeena 11 035@ .nlyqouﬁ «  elder’s Bends eh t ‘= Reltw nt Even! E t lﬁ’t:{ s de fr‘md mte Teras
and Cendtensi tte . . Deld rE .wlente t'¢ B rly Redeny ton A nt, tegeter wit te 5. . Dol rE ~wlente .nteresw swreda nd ng .d "llln te s] dngteRelew nt Event P t 2 te,

ellewngt e oy rrenvt o a Relek he Event4 s de ;ned n t-e Terysa nd ond_t_ons).sez ‘Termgﬁnd CondWidns of the Bonds — Redgmptiun,bburchase ahd Cafcellation.—

T elss er sre red te regster, or 5, ¢ tope regstered, wit t'e _a te Adynsa ten e Feregn E sa nge ( SAFES t e Bends o 52 ntte t e Adsyn;st tve Mn& res or Fere gn Dyt
Reg sta tion (0 dooddoo Ja nd :ts e ex t:ng ¢ .delnes,’e est;vea s @ 13 M y 2013a nd ;a , laple,teCrsdre tePeole’'s Bk @ C m en M tters red tngte t'e M sre- ¢ dent |
M a geyente [ ll-vevered Cressy erder F:a nvng(—n B [2017]Ne. 9) (000000000000 000000 oY ooooDo00)(@0[2017190) 55 edpyt-ePeo le'sB ok o C & w s

@ ae nte'e esten 114 na ry 2017 (t'e Foreign Dﬁlt Registration). Asserdng te t ‘¢ Ma s res ort e Adsyn;stx ton @ Cress-Berder @ , 4 1 Centa 1;'ed O, ez ton e M It:a t.ea | Cer, ez t.ons
(00000000000 0000) ssedpy AFE en 15 M rv 2019, t e Crs d r on tters Censernng t ‘e Intega ted RMBa nd Fere gn C rrensy @ 4 |1 Peel O,¢a t.ens or M It.a tem |
Cor,ea tons (000000000000 000800000000).55edbyt e Pes,le’s Bk o C .aa nd AFE en 24 Deseagyer 20252 nd ot e, Lap le reg 4 tory ensa hd g sed en

toelss-er’s m rieswt lew | AFE, te ss'ce teBendssa llya dign.steredpy re-erense to t ‘¢ relew ntr 185 en ere.gn de, @ nd sa 1l vens e te ore.gn dq)u:B «ta llon ted ndert e Iss er’s
ntega ted a nd ere.gn N sren\y a,al eel. miete lsﬁ er a sa lra dy seuy leted t'c enc-o  ere.gn deyt u e regst ten n sonn:s‘i_on wit te [Ing g ntega ted &, 2 1 oo, ne
a ddtem | eregn deqyt reg.sa ten Jr.seﬁ Te sa ]l§= é:u red Ter t e o TLese e te sgee t e Bends. q

Telsserasgdeana,  laten erte re-ssanseregsatone tce ernge t'eBendswit teN tealDevele senta nd Re oray Cesgagss.on (t'e NDRCo) na sverd nse wit
te Adyn st t_vue Ma s res eort e Reviewa nd Regsta ton e M=du a2 nd Leng-Tersy Fere.gn Dgyte Enter,rses (0000000000000 00@D0000000O0O0OS560)) s edpyt-e
NDRCa nd'e ‘est.ve res 10 Fq,ﬁ'a ry 2023 ( Order 5694 nd a s &2 neda sert; @ te o reg:sta t.on res t ¢ NDRC on 264 na ry 2026 (t '« NDRC Pre-issuance Registration Certifi‘éate_). Te
Isg er nder kesta t t will wit i terelew nt  ressrped taea yess tertelsgeRte leora setope dedwit te NDRC t e [F, :Ste . ersy tem nd dey sents nres este te Bonds nd
seu Iy wit et erre ertng & l.g t:ens ;ma sverd nse wit t'e Order 56 nda ny ‘ay leaend ten r les, re eorts, sert; & tesa , row Is ﬁg Adelnesa s S5 edpyt <'NDRC reay tiage te tiage, ,md dng
b tnet Lugted te, t'e Ini | NDRC Pest-Isga nse Flngd s de ined .n te Terusa nd Cond.tons).

Al ten willlye s de to t e Hong Keng _tesk E sa nge or () t'e Lstng e & nd  erass.on te da | .n, t'e Bonds on t '« Hong Keng _tew E sa ngepy w y o dayt.sseste reesson |
nvesters4 s de ned .n Ca ,ter37 e te 5 les Geverding t ‘e List.ng @ ey rtes en T e tesk E va nge ¢ Heng Keng L sy ted) (‘ProfessionaSInvestors_a enlya nd (;;)telstnge teH _ares
ssaple  ensenvers.ene t'e Bendsa nd& s Jeragssens ree ested Sb'hu,Le'e =s!;v§.n 6 Fq,lga ry 2026 nd w eng s Hsa rest re sg ed, res estovely. T 5O erng C,ra drs erdstn , ten

te Pre =uss_1n 1 Investers enly.

Notice to Hong Kong investors: The Issuer confirms that the Bonds are intended for purchase by Professional Investors only and will be listed on the Hong Kong Stock Exchange
on that basis. Accordingly, the Issuer confirms that the Bonds are not appropriate as an investment for retail investors in Hong Kong. Investors should carefully consider the risks involved.

The Hong Kong Stock Exchange has not reviewed the contents of this document, other than to ensure that the prescribed form disclaimer and responsibility statements, and a statement
limiting distribution of this document to Professional Investors only have been reproduced in this document. Listing of the Bonds on the Hong Kong Stock Exchange is not to be taken as an
indication of the commercial merits or credit quality of the Bonds or the Issuer or the Group (as defined below), or quality of disclosure in this document. Heng Keng E sa ngesa nd Cla r;ng
Loagteds nd t ¢ Hong Keng _tesk E va nged ke ne res, ensp .ty ort e sententse t ;sO erng Cors 4 r, g ke no re, reserd Lo s to tsh ss @ sy or souy, letenessa nd e | ressly d.sed g ny B p .ty
wa Iseever era ny less ewsesvera r:s.ng res er .n reh e, Lentew eleernygrte te enlents o t 5 O ‘erng Cagdr u

T 5 O erng C,ra dr '"‘J des g rl,ﬁ d rs g;ven ;n sexy ki nse wit tee Listng 5 les orte n
res, ensp lity ert'ea ss a2 iy e t'¢ nersm tensem ned nt ;s O ‘erng C,rﬁ d ra nd ven ;rys, a ving i _dea Il ra sen hle'enu
aststeonssone wis we ld ke nys teent eren asle dng. 9

r,ese @ g.v.ng .n ersy t.en wit reg rd te t'e Is& ‘era nd te Gra L Te Is& era ssets I

es, ta tte t epyest @ _tsknewledgea ndpel:e terea re ne ot er

Investors should be aware that the Bonds are unsecured, that there are risks attached to exercise of Conversion Rights of the Bonds, and that there are various other risks relating



NOTICE TO INVESTORS

T e Is& ‘er, a vng s _dea 1l ra semple 'anu axies, sen ;rags tat (o) t ;s O ‘erng C;ra dr
send nsa 1l :n ersg t:en (;n\l} dng @ nsa 1"?1 s/ness send t;ensa nd  res ests :n ersy, t:en) w:t

res,esttot e Is& ‘er,tet e Grlo] Hstete areandteteBendsw & ase 5 d te, ;s s tera 1

Mmtesente te t'e S5 nd @ ‘er;ng @ t e Bends (;m& dngte nerg tenw & s égu redpy

lapled wsa nd reg d tenst sverdngtetegrindratree telsser,t'eGre ,t'e ares
“u u u u

a'JJ ~

a nd t'e Bends, ;s nesesa ry te'enple ;nvestersa nd t e;r ;nvestagenta dv sers te sg kea n ;n eraged

a0

a ssessagent @ t-ea ssetsa nd Ry lities, A nsa 1  es;tien, re ;tsa nd lessesa nd res ests e t'e

Is& ‘era nd te Grﬁ ande terg tsatms ngtete aresa ndte Bends); (;;) te st teagents

A o
sent ned mt ;s O ‘er;ng C;rﬁ drd sde nmed nte_ pssr;, ten Agreesgent) red tngtet e Is& ‘er,

andtete Grlo] LA Te tﬁ ‘ea nda wa te ;ma 1l s _terd 1 res estsa nd net sy sla d;ng; (;:) t'e @, ;n ons

a nd ntentiens'e ressed mt ;s O ‘er;ng C;rﬁ drdsde ned mte pssry, ten Agreesgent) wit
reg rd te t'e Is& ‘era nd te t-e Grlo] ,are enestly ‘eld, a vepeen ra v ‘eda ter vens.dernga 1l
relew nt sy 154 nsesa nda repp sed en ra sem | lea s§ s tens; (v ll ra sonblc'anu ries a ve

been g depy te Iss ertea sserd s v a sts nred tontet-e Isger, t e Gre , te Bendsa nd

a0

t'e aresa ndtever;yt-ea wasym 1l s _tera 1 res ests @a 113 s onoersg tiena nd st tesgents

mnred ttentet e Isg ‘er,te Grlo1 t'e Bendsa ndt'e a resa ssent med .nt ;s O ‘er:ng C;rﬁ dr;

a0

and(v)t ;sO er:ng C;rﬁ d r dees net ;nsl} dea n ntlg ‘e st tesgent @a g tera la steor e tte st te

a s tera la stereotera sts nred tentet e Isg ‘er,te Grﬁ

A

t 'cs, a res or t ‘¢ Bends, nesesa ry

Mmerderte sg ket est teagentst eren, ntelg te te LIy e ey nderw .~ tey were s _de

or nt'esente te t'e S5 e nd @ ‘er;ng @ t-e Bends, net s sla d;ng.

T e Is& ‘eras rearedt ;s O ‘erng C;rﬁ d r selely or se.m sennest.en wit t'e  re esed

e erng e t e Bends dessrpyed nt ;s O ‘er:ng C;rﬁ dr. T 50 ‘er:ng C;rltl d r dees net sonsti} te

ane ere,emn nvd tenpy erenpea l o Iga, 4 ;Fm nsa 1 Held;ngs (Heng Keng) L ag ted, T e
Hengkenga nd _a nga ; B nk.ng Cer ez tien L s teda nd Merg n S,at nley Asa Lysgted (in

al,apeta 1 erder) (toget er, t'e Joint Lead Managers-, t e Is& ‘erte spSirpe orer rea se
anye teBends. Te d;strlh ttene t ;s O ‘er;ng C;rﬁ dm@andteeo ernge teBends nsert :n
d r;sdstens s ype restristedp yd w. Persens nte w ese  essess;ent ;s O ‘eryng C;rﬁ d r veuges
are écu qedpyte Is& ‘era nd t'e Jont La d M m gers te ;n erag t 'c@clvcsabﬁ ta nd te &, serve
anys-s restr;st;ons. Nea st;en ;spemng aken te eragta u bl @ ering @ t'e Bends or te

dis“lﬁ tten @ t ;s O ‘er;ng C;ra dr na ny J r;sd;st:en w 'erea st;en we ldpe écu sred or s v
u T 0ses. T ‘erea re restrnt;ensent e o era nda lee t e Bendsa nd t-e ry d ttene doﬁ agents
red tng t-erete

s -

n se n r:sd stens ;nzl} dng te _nied 1 tes, t'e _nited Kingdeag, t e
]lii re '@ n Evenes s Ara , Heng Keng, t ‘¢ PRC, S,;ng ,erea nd 4 g na nd To ,ersens sennested
terew;t . Fera dessr; ten e u rt ‘er restr;vt;ons en @ ‘ersa nd 8 les @ t e Bendsa nd d;strh] t;en
o t ;sO ering C;ra d r, see Subscription and Sale—t elew. By g Tvasngtee Bends, :nvestersa re
deesged te a ve re resenteda nda greed tea 11 @ t ese  rev:s:ens sent mned :nta t sestcen @ t ;s
O er;ng C;ra dr. T ;50 er;ng C;rﬁ dr ;s ersen ltoa v o ‘ereca nd dees net unsti} tea ne ‘er
tea ny et er  ersen eor te t e - b s genea lly te S bssrpe er, eor ot 'crw;sca.q‘\u e, t'e Bends.
D;strli1 ttene t ;5O ‘er;ng C;ra d rte ny ;ersen et erta nt e res est;ve :nvestem nd ny  ersen
rea ned tea dvse s . res, est;ve ;nvester w:it res est te s g THa Se s, Ry t or;sed. B

JTres ‘est;ve ;nvester,p ya sse, tng del;very @ t ;5 O ‘er:ng C;rﬁ dr ;sdeesged te a vea greedtet e
erege.nga nd te 13, ke ne | eotese, ieseo t ;5O ‘ering C;ra d r e ny doﬁ agents re‘erred te ;nt ;s

O ‘er:ng C;rl‘\] dr



Ne ,ersen a speen er sa ot or;sed te givea ny n ersg _ten er te sy kea ny re resend t.en

sensern;ngt-e Is& ‘er, te Grlo] ort ‘e Bends, ot ‘erta m s sent mned ‘erem nd, ; given er g _de,

ys
anygs s et'er.n ers t:en erre resend tens @ 1d netye rcljﬁdu ,OM s & vngpeem t or;sedp y
te Is& ‘er,t'e JoentLa d M a gers, te '.l."lg stee or t ‘e Agents & s de :ned ;n Terms and Conditions
of the Bonds—pelew) or t e res est;ve dresters, @ sers, euy, leyees,a gents, re resemd t ves,
a I tes era dv;sers, era ny ‘ersen w o sentrelsa ny @ t-es. Ne:t ert e del;very @ t ;5 O ‘er:ng
C;rl‘sl d rnem ny e ‘er;ng, s le or del;very sg_de ;n vennest.en wit t-e sgee t ‘e Bends sa Hil nder
any srs S NSEs, SONstt tea  re resemd ton ta t t'ere a S p'een ne sa nge er devele, sgent
ra senply lkely te ;nvelvea va nge ntea a grse te Is& ‘er,ert e Grﬁ , smseted te ‘eree
or sra tea ny ;s 18 tenta tt-e ;n ersg tien sent mned ‘eren ;s serresta sa @A ny d te s bacu ‘ent
teted te eree . T ;5O ‘erng C;ra d r dees net sonsti} tta ne ere,eran nvd tenpy er en
peal o te Is& ‘er, t'e Jont La d M m gers, t'e Tﬁ stee or t ‘e Agents era ny @ t e res est;ve
a tes, @ sers, ‘es leyees,a gents, re resent t;ves, dresters era dvsers era ny  ersen w e

sentrelsa ny e t ‘ca e shSirhe erer, riasete Bendsa nd sy netye sed erte r esce

ul

ane ‘erte,em selivd tienpya nyene ;m ny | r;sd;st;en or ;m. ny LIy oS onses nw s v e er

S
U
or sel;vd ten ;s neta t er;sed er ;s nd w1

u u u

T ;5 O ering C;rﬁ dr s beng  rms edpy te Isg ‘er ;n sennest.en Wit t'c ® ernge t'e
Bendsa nd ;s'e ‘st reay reg ;s t;onu nder t ‘e ey r;t;es Ast selely ert-e n 1205€ @ eRp Iinga
,res est;ve nvester te sensder g Tvasmngtee Bends. Investers %__st notu set ;5O rer:ng C;rﬁ dr

era ny et ‘er r ese, gkeve eseanyarte t ;sO ‘erng C;rﬁ drergvea veo,ye ;ttea ny

ot ‘er 4'crson,uor d;sevlesea ny n ersg t:en ;n t ;s O ‘er;ng C;rﬁ dr tea ny eter ‘ersen. T e
N ersg tien sent ned mnt ;s O ‘er;ng C;ra draspeen revidedpyte Is& ‘era. nd et ‘er s@ res
Aent; jed m t ;s O er;ng C;rlsl d r. Any re, roﬂ st;on er d;strti1 tten @ t ;s O ‘er;ng C;rﬁ dr, n
w ele or ;n g rta nda ny d;s&loﬁ re @ :ts sentents or seeany.n ersg _t:en ‘ere;n e ny u 12 95€¢
ot ‘er ta n t'e sens;dez t;on @ a n nvestsgent ;n t'e Bends @ eredpy t ;s O ‘eryng C;rﬁ dr ;s
Lre pted. Bya sse tng del;very @ t ;5 O ‘ering C;rﬁ dras nvester ;s deesged te a vea greed

te t ‘ese restr st ens.

Nence telJontla dM a gers,t e Tﬁ stee or t ‘e Agents e1d. ny @ t e;rres est;vea la tes,

o xers,'eny leyeesa gents, re resent tyves, d;resters e dv sers e ny /ersen w e sentrelsa ny e

t'eag_a s ;nde endently ver;jed t'e ;n ersg tien sent ned m t ;s O ‘erng C;rﬁ d r. Net ;ng

sent ned nt ;5O ‘er;ng C;ra drs,ersa llpe rcl;cdu ,OI Sa  resy;se,re, resend t;en er W ra nty

pytelontlLe d M a gers, te '.l"lg stee or t ‘e Agents era. ny @ t-e;xrres est;vea R tes, @ sers,
‘eay, loyeesa gents, re resent t;ves, dresters era dvisers. T ;5 O ‘eryng C;rﬁ d r ;s net ;ntended te
Jrevide t'ew s;s @a ny sred;t or ot /cr'caula, t;en ner s e Id jtye sens dereda sa resesgsgend t.en

pyanye te Is& ‘er, t'e Joent La d M a gers, te '.l"Lrl stee or t ‘e Agents era ny @ t'e res, est;ve
a I3 tes, @ xers,emy loyeesa gents, re resemt t;ves, dresters e dvsers ta @ ny res; jente t ;s

O erngCasdrs o ld rva set'e Bends.
u u Ll

B« ersen rexe;ving t ;5 O ‘ering C;rﬁ d ra sknewledges ta t ;t a s net rel:ed en t e Jont
La d M a gers, te Tﬁ stee or t ‘e Agents era ny @ t e;r res, est;vea R tes, @ xers, eu loyees,
a gents, re resend t;ves, d;resters era dv sers era ny  ersen w e sentrelsa ny e t esy_:n sennest:en
Wt s NVest:d tene t'G sy & sy e s . N ers tener ts nvestyent dev:s:ena ndg s ersen
J&__St rely en ;ts ewn ea s @ ten @ t'e Is& ‘er, t'e Grlol ,-and t'e sgeritsa nd rsks nvelved :n
mnvestng nt e Bends. ‘ee Risk Factors—yelew em d;sa ss;en @ e ;na sters tepye vens dered

(N sennest;en Wit a n nvestsgent ;n t ‘e Bends.



Te te, llest'e tent 'eragttedpyd w, nenc @ t'c Jont La d M n gers, t'e Tﬁ stee or t e
Agents era ny @ t-e;rres est;vea & tes, @ xers,ceny loyeesa gents, re resend t;ves, d;resters er
a dv;sers era ny ‘ersen w e sentrelsa ny @ t eua sse tsa ny res ensp ;I;ty ert'e sentents @ t ;s
O er:ng C;ra dranda S§ €S ne res ensy Jdity er t'e sventents,a Ay, seuy leteness er
§ sienvyeanys v ners tener em ny et ersttesent, 1 _de or a b erted topye s depyte
Jont La d M m gers, te Tﬁ stee or t'e Agents era ny e t-'e;x res est;vea la tes, o sers,
‘eay, loyeesa gents, re resend t;ves, d resters ema dv sers e ny ‘ersen w e sentrelsa ny e t ey er
ent erpea l nsennesten wit te Isg ‘er, te Grﬁ L orte ss e nde ernge teBendsert e
H aresBEs o teJontla dM m gers,te TIE stem nd t ‘e Agentsa nd t ‘e;rres;est;ve R tes,
o xers,ea loyeesa gents, re resend t;ves, drestersa nda dv:sers era ny ‘ersen w e sentrelsa ny
o t ena svordnngly dissd ;aysa lla nda ny lap lity, w ‘et ‘era r;s;ng ;n tert er senta st er ot ‘erw se,
W s stagg tet-erw:se a ve nres,;este t ;s O ‘er;ng erﬁ drem ny s s st tesgent. Nenc o t e
Jont La d M m gers, te Tﬁ stee or t'e Agents era ny e t'e;x res est;vea la tes, o sers,
‘eay, loyees,a gents, re, resent t;ves, d resters era dv;sers era ny  ersen w e sentrelsa ny e t eay

nderd kes tereview t ‘e res ltse o, ez tions, ;a n\a Ivenditienem a rse t'e Is& ‘erert e Grlo]

u A

ﬂ rngtel; e e t'ea ra ngeagents senteg d tedpy t ;s O ‘ering C;rﬁ d r or tea dv;sea ny ;nvester
or  res est;ve ;nvester ;n t'e Bends e a ny ;n ersg_t:en sesyng te t ea ttenten @ t'e Jont La d
M m gers, te '.l"l{ stee or t ‘e Agents @1a ny @ t exrres est;vea R tes, @ svers,es loeyeesa gents,

re resend t;ves, dresters era dv sers era ny ‘ersen w e sentrelsa ny e t ey,

In vennest;en wit t'ee ‘ernge t'e Bends, t'e Jont La d M a gersa nd/er t ‘e;r res est;ve

a ates,era Jatese te Is& ‘er, 13 _ya sta s ;nvestersa nd d se erders, rese;vea llea t;ensa nd
tx de t '« Bends er t e;r ewna e nta ndﬁ v erdersa llea tiens or ta d;ng @ t'e Bends sg ype

@ tera 1. Teseentties a3 y eold or s¢113 v Bends or, rvase rteer Bends ert e;xr ewm vee nt

ntesesend ry s ket or da | ;na ny et ‘er ses ritese tee Is& ‘era nd tere ore, t'ey gy @ ‘er

or sell t '« Bends er et ‘er sex r;t:es ot ‘erw;se ta n ;n sennest.en wit t'e @ ‘er;ng @ t e Bends.

Asserd;ngly, re-erenses erentet e e ‘ernge t'e Bendss e ldpe ra da s ;n\l} d:nga ny e ‘er;ng

o t'eBendsteteJontLa d M a gersa nd/ert erres est;vea 2 tes,oa 3 teseo te Is& ‘er

a s nvesters ort e.r ewm e nt. s ‘engtiesa re net'e ested te d;sdosc& v t@ ns stensert-e
‘e tent @ a ny s s ;nvestagent, ot ‘erw:se ta n ;na sserd nse wit a nya | lapleleg 1 or reg d tery

erfu reagents. | 5 ta na st;ens o T, t'e @ dng  rxea nd q]iu ity @ t'e Bends s ype
g sted.

B v | res est;ve :nvestora sknewledges ta tt'e H a resa re I:sted en t ‘¢ Hong Keng  tesk
E sa ngea nd te Is& ‘er ;s t ere ere e red te u blss sem M smnessa nd @ nsa ] n ersg t:en
M. sserd nse wit ter les nd (@ stxes o t'e Hong Keng _tesk E sa nge, w & ,«ml} desa seng

s, rnsca la stvitiesa nd t'e monsd 1 st teagentsa nd et er

A

ot ‘er t .ngs, dessr; tens e te Grlo]
nersg tenred tngtet e Grﬁ , W s snesess ryteeaple elderse t'eH aresandte ab I
tea a1 ;set'ec esitone t'e Is& ‘era nd t e Grlol ,Andas res est;ve nvester ;saple te @ya n

1 94 I 1 T g d.
Ora Lxess s v N ersg ten wit e t nﬂ ed; Ity.

Pres est;ve ;nvesters s e 1d net unst& ‘ea nyt .ng .nt ;s O ‘er;ng C;rﬁ dnsleg 1,|%| sness
era a dvie H v res estve nnvesters e Id deterag.ne eor jtsel t e relew nse @ t e ;n ersg _t.on

send mned nt ;s O ‘er:ng C;rl‘x1 d ra nd veng It ;ts ewn leg 1"%1 smessa nda a dv:sersa s needed te



L;stng @ t'e Bends en t ‘¢ Heng Keng tesk E sa nge ;s net tepea kena sa n ;nda t.en e

t'e ygerits @ te Is& ‘er, t'e Grlo] t'e Bends er t ¢ _a res. In sg k;nga n ;nvestagent desv;s;en,

4o
Lres est;ve nvesters J&__st rely enterea sggm tene te Is& ‘er, t'e Grﬁ ,andteteryseo t ;s
O ‘er;ng, ;n\ul dmng t'e sgeritsa nd risks nvelved. T'e Bends a ve net peena | reved er
resesgagended p ya ny Heng Keng er et ‘er reg d terya t erty. l& rt‘erygere, t'e sentents @ t ;s
O ‘er:ng C;rﬁ dr a ve netpeen reviewed pya ny Heng Keng er et ‘er reg d terya t erty. T e
erege.nga t er;ties a ve net a ssc.du ,on erendersed t ‘e sgerits @ t'e @ ‘er:ng or sen raged t e

ass vy er deterag ned t ea dcua, sy e t s O erng C;rﬁ d r. Pres est;ve nvesters s e 1d net
nnstﬁ ‘@ nyt .ng.mnt ;sO ‘er;ng C;rl‘\] dasleg l’th snessord a dvise. B v res est;ve nvester
s e Id detersg.ne eor stsel t e relew nse @ t'e :n ersg ton sent med ;nt ;s O ‘er;ng C;rﬁ d ra nd
veng It :ts ewn leg I, b, S:nessa nd & a dvgsersa s needed te ag ke ts ;nvestagent des;s;ena nd
detersgine w et ‘er ;t ;s leg llyaple ora dvaple te y T84 se te Bondsu ndera | lapled ws or
reg d t;ens. Heng Keng E sa ngest nd Cla r:ng Losgtech nd t ‘e EHK4 ke ne res, ensy, .ty ert e
sentents @ t ;s O ‘er;ng C;ra dr, g ke ne re resend tiona s te ;tsa Sy vy er seuy letenessa nd

‘e ,ressly d;ssd ;ga ny By lity wa tseever e ny less ewseever r:s;ng res er :nrely nse , en
t'ew elcera ny g rte t'esentents e t ;s O ‘er:ng C;rﬁ dr

Singapore SFA Product Classification Insennest.en w;t _esten309Be t e ey rites nd
1&1} res Ast 2001 @ ng  ere (t'e SFA R ndte ey r:t:esa nd Eut res(@ ,alM ﬁgcts Prog s ts)
ch d tens 2018 @ _ ng ,ere (t'e CMP RegLﬁations 20189, t e Is& ‘er a s detersgned,a nd
‘erey y net; :esa ll relew nt /ersens & s de ;ned ;n _ est;on 309A(1) @ t'e FA), ta tt e Bendsa re
aressrpyed & a1 g kets Jroﬂ sts’ 4 s de :ned .n t e CMP lcg d t;ens 2018)a nda re E ‘1} ded
Investagent Proﬂ sts 4 s de med MAS Net;se FA 04-N12: Net;xe on t'e a le @ Investagent
Proﬂ stsa nd MAS, Net;xe FAA-N16: Neot;se on Revesgagend t;ons en Investagent Proﬂ sts).

PRIIPs REGULATION - PROHIBITION OF SALES TO EEA RETAIL INVESTORS

T e Bendsa re net ntended tepye @ ‘ered, sold or ot ‘erw;se 53 dea & dple tea nd s e ld netpe
o ‘ered, seld or ot ‘erw;se s dea w dple tea ny ret 1 ;nvester ;n te ]al re /a n Esenesg s Ara
(,EEAS. Fer t ‘ese oy Ta0Sesa red 1 nvester yg@ nsa  ‘ersen w e ;s ene (or syore) @ : (;)a red
slienta s de ned ;n et (11) @ Art;nle 4(1) @ Direst;ve 2014/65/E 4 sa agended, MIFID Il19;
(:0)a y steager wit n t'e & nng @ Drestve (E_) 2016/97 ai,a‘sa, agended, t'e  Insurance
Distribution Directives), w ‘ere ta. ts steser we 1d nqt u? l: ya sa  reess;om | slien@m s de ned
:n et (10) @ Art;vle 4(1) ¢ M.FID II. Conscu ‘ently ne key ;n erag_t:en doﬁ agent écu qedpy
lcg d ten (E_) Ne 1286/2014 4 sa sgended, t ‘e PRIIPs Regulation.) er e ‘er:ng er selling t ‘e
Bends er et ':Tw;sc B kng t'ena w dple te rea ;1 :nvesters :n t'e EEA a syeen  rea reda nd
t ‘ere ore @ ‘er;ng or sell;ng t '« Bends or ot ‘erw se ;g k ngt ema v dple tea ny ret |1 ;nvester ;n
t'e EEA ®_Ybe, nd W, lu nder t e PRHPS lcg d ten.

UK PRIIPs REGULATION - PROHIBITION OF SALES TO UK RETAIL INVESTORS
T ‘e Bendsa re net ;ntended tepe o ‘ered, sold or ot ‘erw;se s dea w dple tea nd s e Id netpe
n;ted Kingdeay (t ¢ UK.
Fer t ‘ese n T2 OSesA rex 1 :nvestor s nsa  ersen w o ;s neta | re 'Ess;on 1 sl:enta s de mmed :n
,omnt (8) @ Artinle 2(1) @ lcg d t;en (E?) Ne 600/2014a s ;t eras a rt @ desgestvnd wpy V;I’l} ‘e
e te ]é re;an _nen ( -t dawl) Ast 2018 ( EUWAS. Con&cu ‘ently ne key .n erag t.en
doa agent re gedpyte Pﬂi\IPs lcg d tem st erys a rte desgestnd wpy vitee tee E, A
(t'e UK SRIIPS Regulation.) er e ‘er:ng ersell;ng t e Bends er ot ‘erw se ;g k .ngt esa w ;b‘;\:
te red 1 nvesters .n t'e _K a speen  rea reda nd t ere ere @ ‘er;ng eor selling t'e Bends er
ot erw;se ;g k.ng t ena ual;db le tea ny rea | ;nvester :n t-e
PRIIPs R«:g d tien. 7

o ‘ered, seld er ot ‘erw;se s _dea w dple tea ny red ;1 ;nvester ;nt e

K ®_Yybe, nd w, 1u nder t e _K

al



Notice to Capital Market Intermediaries and Prospective Investors Pursuant to Paragraph 21
of the Hong Kong SFC Code of Conduct — Important Notice to Prospective Investors

Pres est;ve ;nvesters s e ldp e w re ta tsed ;n nterggeda ries ;nt'esente te t ;s e ‘erng,
;nsl} ding verd ;n Jont La d M a gers,are &, al g ket nteragedd ries— (( CMIso Sblest te
Baga 6 2le teCodeeo Conﬂ st or Persens L sensedp y or Reg:stered wit t-e ey ries nd
IS 1} res Ceagaysson (t ‘e SFC Codes). T ;s net;xe te  res est;ve nvesters ;sa 5 wmrye Se N
& l:g tiens t'e FC Cede .ag, oses on s+ CMIs, w » e, e t ‘ea ttent;ena nd vee ez t;on o
Jres est;ve nnvesters. Ced ;n CMIs sg_ya lsepyea stnga s evex 1l veord.n ters—( OCs) ert s
e ‘er;nga nda re § bJest tea dd;ten lécu ;rcj,;gntsu nder t ‘e S,FC Cede.

Pres est;ve ;nvestors w ea re t e d.resters, es loyees or sa_jor sa re elders @ te Isg ‘era

CMI er ;ts gre , semyg nies we ldpe uns;dcrcdu nder t'e FC Cedea s a v,nga na ssesa t:en

(, association wit te Is& ‘er, t'e CMI eor t e relew nt gre , seua ny. Pres est;ve :nvesters

a ssesa ted wit te Is& ‘er era ny CMI (;ml} d;ng s gre , veny n:es) s e Id s es; ;& lly disslese
t ;sw'en d v:nga n erder ort e Bendsa nd s e ld d;selesea tte s age toage, | 5 erders s,y

neg t;vely ;g stte rixe dissevery resess nred tentet ;s e ‘erng. Pres est;ve :nvesters w o

de net d;svlese t-e;ra ssexa t.ensa re ‘erqyy deecaged net te e sea ssesa ted.  ere  res est;ve

nvesters d;svlese t ‘e;ra ssesg t;onsth t de net d;svlese ta t& v erder @ y neg Yively :aa stte

Jrve d:ssevery resess nred tentet ;s e erng, s v erder ;s ‘erqy deesged net te neg t;vely

@ st te rve dissevery resess ;nred tentet ;s @ ‘erng.

Pres est;ve nvesters s @ Id'ens rea ndpy ,d v:nga n erder  res est;ve ;nvestersa re deeaged
u u A 4 A

te sen rag, ta terders d seda repem dea re net ;nd teda nd de net sonsti]t te ﬂ LLa ted erders

(s:e., twe or sore sorres, end;ng or ;dent:a 1 erders d sed va twe er yore CMIs). Ia | res est;ve

nvester ;sa na sset g @ geagenta ryga k& ted wit a ny Jent La d M a ger, § . res, est;ve

nvester s e Id nda te wen d s:nga n erder ; ;t ;s era u nd er ,ert el.¢ w ere t ‘e Jont La d

M n ger or ;s gre , semg ny a s ayere ta n 50% .nterest, n w & & se it willpe s ss; jeda sa

A

,Te riea ry erder-a nd Sblesttea | re 1 te a ndlingpy CMIs mna sverd nse wit t'e FC Cede
ands e Id d;sslesea tt e 8 age toage, ; § v are,rery erder— g y neg tovely ;aa stte rie
d;ssevery  resess ;n red tjen te t ;s @ ‘er:ng. Pres est;ve nvesters w o dJde net :nda te t s
mnersg tenw en d v;ng nerdem re ‘erqyy decaged te ven ragta tt e;r order snew  re ried ry
erder.—la  res est;ve :nvester ;s ot ‘erw;sea R ted wit a ny Jent La d M a ger, s+ ta t ;s
erder sy ype vens dered toepea re ried ry erder— (\EI rsa nttet'e FC Codc),g v Tes est;ve
nvester s e Id nd:a te te t e relew nt Jent La d M n ger w'en |d ng s s erder. Pres est;ve
;nvesters w o de net ;nd.a tet ;s n ersg t.en w'en d v:ng n erdera re ‘erqyy deesged te ven rag
ta tt'e;xr order ;s ne  re ried ry erder.> ‘ere  res est;ve nvesters d;SsloscE S N erag t:en
Bt de net d;svlese ta tg s re,ret ry orde¥o g y neg tovely cga stt-e rie dissevery | resess
mred tentet ;s @ ‘erng, s v re ried ry erder— ;s ‘erqyy deesged net te neg t;vely ;aga stte
Jrve dissevery resess nred tten tet ;s @ ‘er:ng.

Pres est;ve mnvesters s e ldpea wa re ta t sed ;n ;n ersg tien @ ype disslesedpy CMIs

(:nsl ding 1w terp nks) w v s ersem ko nd/er ven denm 1 nm t re tet e  res est;ve ;nvester.
u A A u A A

By ,d s:nga n erder,  res est;ve ;nvestersa re deesged te a ve, ndersteeda nd sensented te t e

vellest on, d;sslog re. sea nd @ ns'er e § v mergtenpyte Jeont La d M m gersa nd/era ny

u
ot ert ;xd g riiesa s 54 _ype écu qedpy t'e FC Cede, ;n\l} dng te t e Is& ‘era ny OCs, relew nt
reg d tersi nd/em ny et ert xd a rties s &yb'ﬁécu gqedpyt ':S,FC Cede, ;tb’c;n% ndersteech nd

a greed ta t§ s Mergtensa 11 enly be, sed erte r oesee vey lyngwt te FC Cede,
ﬂ rngtep 0*1%' Jdd;ng resess ert ;seo ‘erng. B 1} re te Jrov;dcﬁ v onersg ten sy res It ;n
ta t erderpye;ng rejested.



Industry and Market Data

M rketd da nd se@d ;n ;n ersg tema nd st t;stvs ;ml} ded mt ;s O ‘er;ng C;rﬁ dravepeen

&a ned resy ot u plvand rwte s@ rses, ;n\l} d;ng s ket resa rv plslya u dple

’u
(N ersy tiema nd ;nﬁ stry . b l;a t:ens. Alt e g te Is&. ‘erpelieves t ‘e ;n ersg _ten tepye relaple, it
a s netpeen ;nde endently ver; :edpyt-e Is& ‘er,t ' eJontla dM a gers, te '.l"lg stee or t ‘e Agents

ertexrres estivea R tes, dresters, @ xers,eay leyeesa gentsa dvsers or re resent t;ves em ny

,ersen w e sentrelsi ny @ t 'eya nd nence t'e Is& ‘er,t'eJontla dM a gers, te Tlg stee ort-e

Agents ert ‘e;rres est;va  la tes, dresters, @ sers, eay loyeesa gentsa dv sers erre resemd t.ves

el ny ,ersen w e sentrelst ny @ t ey s kesi ny re resend tom stet e sy asyer vouy leteness
e s+ m orsg tien. Ina dd:t;en, t ;xrd g rty ;n ersg _t:en  reviders @ y a ve eyd mned ;n ersg _t:en
resy sg ket g re;s;a ntsa nd& s (noersg tien @ yneta vepeen nde endently ver; ;ed. In sg k :ng
a n ;nvestagent desv;s;en,’a v+ nvester st rely en jts ewn'ea sgm tene t'e Is& ‘er, te Grﬁ ,a nd
t'eterygs @ t'e e ‘er;nga nd t e Bends, ;nsl} dng t-e sgeritsa nd r;sks nvelved. ‘ere ;n ersg,_t:en
a speen se rved rema t rd g rty, te IsLsl ‘er ven rags ta tt s .nerg ten a Sheena sy 7 tely
re, roﬂ seda ndta ta samste Is& ‘er ;2 W rea nd ;saple tea sserd ;n reay n ersg t.en ub I;s ed
byt ;xd @ rties, nea sts a vepeen e tted w & we 1d render t e re, roﬂ sed ;n ersg _tien tepe

My Tt or asle dyng.



CERTAIN DEFINED TERMS AND CONVENTIONS

T 5 O ‘er;ng C;rﬁ draspeen rea r:du snga ) ager e senvent:ens, w v ye s e 1d
vens:der w'en ra dng t'e ;nersg ten ‘eren. Te terys t'e Company— er t'e Issuer-a re
reerr;ng Zeegl.on Ha vy In-ld1 stry _s:ensea nd Tes nelegy Ce., Ltda nd t e teryg t'e Group—s
re‘err;ng te t ‘e Cesgg nya nd jts ) s.dg riesa kena sa w ele. T e terygs We,— US,— our-a nd
werds @ s:ad r ;ag erta re re'errng te t ‘e Cosgg ny ort e Grlo] LA s t'esente lerlcu res.

M ket 42 a nd et ;n ;nﬂ stry  eres. sts, sed t e g etls O ‘erng C;rﬁ dra vepeen
a1 nedpyte Grﬁ LB sed en ntera 13 rveys, @ ket resa rv ab Inlya & dple ;n ersg_t;em nd
;nﬂ stry ab l:a t;ens. Inﬁl stry ab I.a tens genea lly st teta tt'e ;n erag tonta tt ey vent ;n a s
been & ned rey se reespeleved tope relkpley tta ttrea sy a vya nd vey leteness o ta t
(N ersy tien ;s net gaa nteed. S,;u“d rly, nterm I § rveys, g ket resa v, u plalya v dple
;N ersg t;ena nd ;nﬂ stry u bla tens, w lepelieved toepe relaple, a ve netyeen ;nde endently
ver; ;eda nd ne;t ert-e Grﬁ ,Anye teJoentLa dM a gers, te Tﬁ stee, t ‘¢ Agents nera ny e
te;r res;est;ve dresters, @ sers,’em loeyeesa gentsa dv;sers, re, resend t;ves era  Ia tes, era ny
Jersen w e sentrelsa ny @ t 'es 0@ ny @ te;rres est;vea I3 tes, g kesa ny re resent t;em s te
terelp ity e Ay nd vesy leteness @ ta t n ersy tien. Im dd ten, t ;rd-a rty :n ersg t.en
Jreviders sy a ve epa ;ned n ersa, ten resy sa ket g rt;v;a ntsa nd § ¢ moersg ten gy net
a vepeen nde endently ver; :ed. T ;s O ‘er:ng C;rﬁ d TS o res e n doﬁ gentsa nd et ‘er
(N ersg t:en,a nd nvesters s e Id reer te t eay_ ora asgere uu»lctcu nderst nd;ng @ wa t ;s
d;sa ssed ;nt ese doﬁ agents. In sg k;nga n ;nvestagent dev;s;en,’a v nvester Jl!r_st rely en jts ewn
‘ca @ tene te Is& ‘era nd te Grlo] ,andteteryseo t'ee ‘ernga nd t e Bends, ;ml} dngte

agertsa nd risks nvelved.

T esttstasset ort nt ;s O er;ng C;rﬁ drred t,ngtet e PRC werea ken or der;ved reag_
wres gevernyent nd rou te ab l;a t;ens. Ne;tert e Grlol ,anye teJontLa dM n gers, te
Tﬁ stee, t'e Agents nera ny e t-ex res est;ve dresters, @ sers, esy loyees,a gents,a dvsers,
re, resend t;ves era  l tes, era ny  ersen w e sentrelsa ny e t’'es_eora ny e t e res est;ve

a & tes, ;g kesi nyre resend tom stet e wasye s St tStss, W v 53y netpe sens;stent
wit et er ;n ersg t:en seuy, led wit ;n er e ts;de t ‘e PRC. Ia ‘e to , @ssp ly nevens;stent velleston
et odsa nd et ‘er replesgs, t e st tstvs cere:n @ ype (R wa tea nd s e 1d notb'cu nﬂ ly rel:ed

u o on

nless ot ‘erw se s es; :ed or t ‘e vente e .I€s, reErenses ‘eremnte Hong Kong dollars—

‘1'

 HK ‘dollars—; HKS$-a nd HKDw-a re te te d w, 1 3 rrensy o t'e Heng Keng SA’GQ.I
Adygn;sa t;ve Region @ t'e Peeo le’s lcﬂ bls @ C m ( Hong Kong-), re‘erenses ‘eren te
 US$; USD.a nd U.S. dollars.a re te t'ed w, Ly rrenvy o tee 3
. United States—er t ‘e U.S.9a nd re erenses ‘ere:n te Renminbi-a’'nd Bareteted W, 1

yrrensy o tee Pee, le’s Rcu blse C ma (t'e PRCoer China.

nited @ teseo Agers (te

nless ot ‘erw;se st ted mn t ;s O ‘er;ng C;rﬁ drall @ nsd tiens reay Rensgy a ue nts te
._.deld rs were 5a_dea tt ea te@ RMB7.1636te _ _$1.00,t ee va ngea tesset ert :nt-eH.10
t;st;a 1 rela se @ t'e Berd @ Geverners e t'ca‘%cdcz. 1 Reserve S,ystcu,__on 308 ne 2025. All

t nsd tens ;nt ;s O ‘er;ng C;rﬁ d ra re  rev.ded selely er t'e senveniense @ nvestersa nd ne
re resend tien ;s sa de ta tt e Rens gy a e nts re‘erred te ‘ere;n a vepeen, e ld a vepeen or
.o Id ye senverted mnte _. . deld rs, er v;se vers ,a ta ny a rt;ﬁ drate ora ta ll. Fer u re er

;n ersg ten red t:ng te t'e"e va nge a tes, see Exchange Rate Information.



Reerensesto t 'e PRC.a nd Chinas erte g Ta0ses @ t s O ‘er;ng C;rl‘\] dre e tw ere
t'e sente t e res, de net ;n\l} de Heng Keng, t ¢ M B, a9 I Adagn;sta t;ve Regien @ t'¢
Peo le’sRe plve C m ( Macau—x nd ¥ ;w n. PRC government—er State—age nst esent |
gevernyent o t'e PRC, ;nsl} dmnga 1l | el;ta 1 § b d;vis;ens (;n\l} dng  revnsa I, B ] la nd
ot er reg.om | or lea 1 gevernagent | entties)a nd ;nstlg ent lties teree , or, w 'ere t'e sente t

§Fu dFSA DY @ t ey,

Te Englis m ages o PRC n tem ls, ‘entities, dea rtagents, a s l:ties, 4 ws, reg d t.ens,
sert; & tes, titlesa nd te lkeare ta nsd tens @ t'exr C nese m agesa nda re ;nsl} ded eor

Hdent; ;& t;en  r eses enly. In t ‘e'event @ & ny nsens;stensy, t ‘e C nese & age  rew ls.

|

Int ;s O ‘er;ng C;rl‘»1 d I, nless t ‘e vente t ot ‘erw:se [, resa 1l re erenses te affiliate.a re
tea  ersen eor ent;ty drestly er ndrrestly sentrelledyy, or, nder t e d;rest or ;nd;rest sesgagon
ventrel @ a net ‘er ‘ersen erent;tya Il re'erenses te subsidiary.a re sed wit t'e @ ning ssrped
te ;t ;nte L;stng % les.

nless t ‘e vente t ot 'crw;scécu res, re erenses te 20232 nd 2024-nt ;s O ‘er;ng C;rﬁ dr

arctet'e Gre ,’s m nwa | ya rs'ended 31 Desesgyer 2023a nd 2024, res est;vely.
u A

A



PRESENTATION AND INCORPORATION OF FINANCIAL INFORMATION

T e Comga ny’s sensel d ted st tesgents @ seuy re ‘ens;ve nseugea nd sensel.d ted st tesgents
e m il esitena satand ert'e ya rsended 31 Desesgyer 2022, 2023a nd 2024 a vepeen
‘e @ sted resy t'e senselid ted @ nsa 1 st teagents @ t'e Cesga ny eor t'e ya rs ended 31
Dexeagyer 2023a nd 2024 semt med :nt e Cesga ny’s 2023a npa 1 re, ort (2023 Annual Reporty
and t'e Cosga ny’s 2024a npa 1 re, ort (2024 Annual Report), res est;vely, w & a vepeen
4 ditedp y KPMG, t e ;nch'cndcnau diterse t'e Cosga ny. + senseld ted :m nva I st tesgents
are reg red mna sserd nse wit t'e IFR Av»lol ntng  a nd rds :s§ ‘ed py t'e Intern tiem |
A“ﬁ ntng 4 nd rds Berd ( IASBo ( IFRS Accounting Standards.. Stcc . Summary
Consolidated Financial Data— er det .Is.

T e Cosga ny’s vensel d ted st teagents @ sesy re ‘ens;ve ;nvesge ort'es; myeont s'ended 30
& ne 2024a nd 2025 nd sensel:d ted st teagents @ @ nsa 1 es;tena sa t 30& ne 2025 a vepeen
‘e @ sted resy t'e venselid ted nter;a m nsa | st tesgents @ t'e Cosga ny resg t'e Cesga ny’s
2025 :nter;ag re, ort ( 2025 Interim Reporto, w ~ a ve netpyeem, d;u:dth treviewedp y KPMG,
te ;nd«:d'cnd:ntau diters @ t'e Ceuga ny. @ v venseld ted .nter;ag @ nsa 1 st teagentsa re
Lreg red na sserd nve wit t'e Intera tiom | Aulo] ntng @ nd rd ( IAS9 34 Inter;ag Fim nsa 1
Re, ert.:ng. ss edpyte IAS,B.Sfcc .Summary Consolidated Financial Data— er det Is.

T e d;ted venseld ted @ nsa | st teagents @ t'e Grﬁ , (;n\l} ding tered tc.da.u d;t re, erts
a ndt-enetest erete) w v a re send mned ;n g ges 129 te 268 @ t e 2023 Anpa I Re orta nd a ges
140 te 275 o t'e 2024 An{lla,l Re, orta nd t'cu » dted B t reviewed senseld ted @ nvg |

st tesgents @ t'e Gre | (;ns] ding t'e red ted review re ortsa nd t e netes t ercte) w v a re
u u g



FORWARD-LOOKING STATEMENTS

T 5O ‘er;ng C;rﬁ dr ;n\l} des eorw rd-leek ;ng st tesgents.—oAll st tesgents vent ned ;nt ;s
O ‘er:ng C;rﬁ d rta fa re net st teagents @ stera la st venst t te orw rd-leek :ng st teagents—
oic @ L ese st teggents & npe dent; :edpy erw rd-leek :ng lﬁrj,;é,ﬁ vasantsp te— pelieve,o
(8N e 1d,— ‘est.ag te,— e 'esto mtend,— gy~ ,d n— willa nd e ld,—er s;qgd r werds
eor t'e neg t;ves t erce . Hewever, t ese werdsa re net t'e e \l} s;ve @ ns e dent; yng
orw rd-leek ;ng st tesgents. All st tesgents reg rd.ng gre Jested  m nsa 1 sendtyen, res Its o
e ca tens, b, S:mess ,d nsa nd  res estsa re erw rd-leek ng st tesgents. T ese eorw rd-leek ;ng
s teagents "'mul de st teggentsa s tolol I, s.ness st teg:es, reven ‘@ nd ;re apdity, d nned  rejests
a nd et er s _tters d;sli] ssed mt ;s O ‘er;ng C;rl‘»] d r reg rd;ng s _tters ta ta re net stera la st.
T ese eorw rd-leek ng st tesgentsa nda ny et er rejestens semt med .t ;s O ‘er:ng C;rl\1 dr
(w et ersg depyte Grﬁ , orpya nyt xd a rty) nvelveknewm ndu nk newn rsks, ;ml} dingt ese
d;ssloscdu nder t ‘e & ,t.on Risk FaCtorS,,ﬁ nverd ntiesa nd ot ‘era vtersta t sg y 8, seta sta 1
res Its, /er oersg, _nse em v ;evesgents topye s te lly d; ‘erent resma ny ., reres Its, /er ersy_nse
era v :evesgents ‘e ressed or .my liedpy §v ow rd-leek ;ng st tesgents er et ‘er  rejestens.
Iag, ord nt a sters ta t e 1d 8, s¢ era sl}a.l res Its, ,/er ersg nse era s ;evesgents te d; ‘er

s terd lly resg t ese ;nt'e erw rd-leek ,ng st tesgents ;n‘\l} dea seng et ers, t'e ellew;ng:

R ® I'h SMESS  res ests;
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@y ity te g ;mt nred tions

wit a nd t-ea st;onsa nd devele, sgentsa “estyng, er

;g jer v steaersa ndl% ,Lers;

A

. uut re devele sgents, trendsa nd send;t;ens :n t-e ;nﬂ striesa nd sg_kets .n w v we
o cx te;

- genex |'esenesy s, eol:t:a la nd[%l s;ness send t;ens ;nt'e @ kets ;n W v we o ex te;

- sangestete reg d teryenv rrensgent nt-e ;nﬂ striesa nd s ikets nw v we o ez te;

- teap ity @ t xd g rties te  ereryy mna sserd nie wit senta ‘»l}a. | tersgsa nd
S, €% & tens;
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rap ity te rea ;n sen;er s, _m gesgenta nd key ‘ersennela nd ress qt u? l; jed st

- ® r'h smess sta tegiesa nd |d ns tea v :eve t ese s tegies, ;nsl} d:ng @ r'e g nseen
,d ns;

R t'ea st;ons @ a nd devele, sgentsa  ‘est;ng 8 I veuy ctters;
- e @p dsty te rcﬂ se vostsa nd e ‘er seqy elit;ve rives;

- sa nge or ved tlity :n ;nterest  tes, eore;gn ‘e va nge a tcs,q’cu ity ,rxes, @ dng
V.l} aes, voagned ity risesa nd evex 1l 53 ket trends;

- 8 a1 s ket devele, sgentsia nd

- ot ‘er a sterspeyend e sentrel.



Add;t.em | a vters ta t .o 1d 8, sea tl}a,l res lts, er ersa _nse era s ievesgents te d; ‘er
1 tez lly ;n\ul dc,[ﬁ ta re net 1 ag ted te, t ese .d;sa ssed :n ‘Risk Factors—a nd elsew ere :nt ;s
O erng Crs dr. T'e Congg ny a tens nvesters net te d se nd ‘e rels nve on t ese eorw rd-

u u u u

lesk ;ng st tesgents w v re lest te;r g m geagent’s view enlya satte dte @ t ;s O ‘eryng
C;rl\1 dr T'e Coyga ny dees net a vea ny e,l:g t;en to, ,d te or rev;sea ny erw rd-leek :ng
St teagents, w et €@ K res Ite new ;n ersg tien, t reevents er et erw se. Inl;g te t-eser;ks,
g Nser ntesa nda. s§ . tens, te erw rd-leek ;ng-events d;sa ssed .nt ;s O ‘er;ng C_:ra draggt

net ess r.
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SUMMARY

This summary does not contain all the information that may be important to you in deciding to
invest in the Bonds. You should read the entire offering circular, including the section entitled “Risk
Factors” and our consolidated financial statements and related notes thereto, before making an
investment decision.

OVERVIEW

Fellew:ng t e sere sense t o A ;ld;ngu , ‘enter r;ses w;t Internet t ;nk nga nd Jrcﬂ s.ng
, roﬂ MShY, S .Ngeveryt mgtete liagt—; t ‘e Comga ny a % nswervngly sesgag tted tsel tet e
cel o g u? l;ty devele, sgenta nd werked a rder en t'e t ree @@ ns ersy, _t.en n;@ t;ves o
red ted divers; & ton, gleg l:a tena nd d:g:ta tienm By seek ng ;gq—ua. l;ty devele, sgent
,owered py tes neleg:a 1 mnew tien, t'e Cesga ny reresed ts ‘e erts te a du nse t'e
ta ns ersg _t;ena ndu ,ga dng e d;g:t:a ten, :ntell;gensea nd green e ea tions. T e Cosga ny
unt;{ll ‘ed te dee en :ts ta d;t;em | strengt s w lea sxelex t:ng t-e 3 It;a t;ena nd ‘e a ns;en e
‘CAETENE by SNESS sevters. T e g a ses reens;yve clap 1 @ rket'e g ns;en st tegy, t ;s a s
u nlesked new grewt e, ort nities eorte Cenga ny, eapling it te . v;g te'evonesy s syslesa nd
as eve rey st,a 4 aplea nd ;gq-ua. l;ty devele, agent.
Ia rngt-es; agent sended 301.] ne 2025, t ‘e sa_n werk a rried e thpy t'e Coga ny W sa s
ellews:

1. Asselex tng te unstlg sg;en @ ;nﬂ stra | ‘es ‘elensa nd  resget:ng t'e veerdm ted
devele, agent @ a 1l sestors: t ‘e Couga nya sselex ted t e dovers; & ton @ ts ;nidl stia 1
sesters te seeka @ ttern @ synerg:st;s ntegx t:ena nd sesy et;t;ve devele aent w ere
ta d:tcem la du mat gee s ;nﬂ striesa. nd esgerg.ng ;nﬂ stries ntega tea nd t r;ve teget ‘er.
Te Cema ny g Trer strengt ‘ened st teg.s ‘ees ton te ‘ens re t'e ‘e ‘estve
g, leagend tion @ ts evez 1l st tegy. T e @ d;tem la du nit gee s ;nﬁ stries a vepeen
g revng toe;xr sesy etit;veness,d ynga sel.d e nd t;en er devele, agent, w e t-e
‘eagerg:ng ;ng stries a vea sselex ted te t r;vea nd sa ‘e new grewt  eles.

2. Isg lesgentng t'e glap 1 oot rint st tegy w & ‘el s te dee en t e devele, sgent n
glep 1 s tkets: Te Cosga ny a s ragly ag lesgented t'e ntern tom |1 devele, agent
st tegy wit Zeesl.en’s va & ster;st;ssa nd unt;lr]l ‘ed te werk ent e ‘end-te-end, d;ga |

a nd lea Ised—eversa Sk, S:ness d;rest-8 le systeay. Rely,ng en ntega teda da nt ges ;n

ser ez te 3 11} re, o ca ttonl | ese, y,and digal tes nelegies, t'e Cesma ny
a sxelex tes veouy re ‘ens;ve lea l;a tion o a 1l o ez t;0m 1 clesgents, ;ml} d:ng eversa s
resa rv a nd devele sgent, ) astrng, s ,.ly sa msa nd a8 les-servse netwerks te
B s1d '@nﬁ rng sesy etit;vea du nt ges ;n eversa s i3 _1ketsa nd dryve 5 st ned, & | d
devele, yent @ t e oversa st smness.

3. Asselez tngtea du nve d;ga 1@ ns ersg _tenteresa et ek s;ncsseusystcuﬁ_ s:nga n
Al'engmne: T e Cesga ny a speen seusy, re ‘ens;velya sselex t;ng t'e resess o d.gal
ta ns ersy,_t:en te nnew te t e 53 ket o ex toon sgodel wit Internet t mk .ng, resa ‘et'e
g R gegenta nd b, s:ness yedel wit te ‘el o digal e ns,and b dda  new
devele, sgent @ ttern dr;venpy d;ga l:a t;en na lla s ests.




4.  Intell;gent )N a st orng ;nﬂ stry ‘1} sters a vepeena k.ng sa e te la d tess Mmed
;gq—ua. l;ty devele, sgent @ t'e ;nﬂ stry: Held:ng a st te :ts d.ga I, ;ntell;genta nd
green— devele agent sm tegy, t'e Cesga ny a sa sselex ted te, & de o g -end
ntell;gent w2 \ut r:ng. Intell;gent ;ng st 1 @ ks, ntell;gent ,d ntsa nd ;ntell;gent

, rog st;en lnes a ve peen relled e t :n § svess.on, w sle 3 tt;ng-edge resa rv  ;n

a du nsed ntell;gent qna ‘1} rng a sa  dly senverted mnte sesgsgersa la | 14 tiens.
 End-te-endd;gd 1 m ns ersg _t:en a syeen dee eneda sresst epe rd, a  dly erg:ng

an ;nﬂ stry-la d;ng \1} ster @ ntell;gent g ‘1} ring. T ese ;nj@ t;ves a ve raly
‘esapl;sed t'e Cosga nya sa pens sg 1k eor :ntell;gent g & st orng nd sesgented :ts

la ders

~a o~

. du mt ged ntell;gent g} & st orng sesters, nd sentnete tte ;nﬂ stry
en ta 3k er ;gq-ua. l;ty devele, sgent.

5. Glega 1 sesy et;t;veness t re g tes neleg.a. 1 nnew tien,a nd new ut Lty Jroﬂ sive
erses t re g te dgala ten, ntell:;genta t:ena nd eve- riendlness— tes neleg:es:
T e Cesma ny sent.n ‘ed te dryve ;gq—ua. Lity devele, sgent t re g tes neleg.s 1
/nnew t;en, sens:stently ;njest;ng new euent y ntet e dee, -sa tedpra kt re g o te
clap | sta tegy. In t'e st al o 2025, we iu ns ‘ed 141 new 4roﬂ sts ;N eversae s
s ketsa nd a d 338 Aroﬂ ss rese;ve ntera t;em 1 sert; & t.ens. As e clap 1 Jroﬂ N
Systeag_vent;) ‘es t® g reve, t e nedel vovex ge @ t'e s n senstr stena nd s n:ng
@ v nery 4roﬂ sts ;n everse s @ 1kets a s nsra sedpy na rly 10%, la ding te @ | .d
grewt n er ntern tom | sy ket sa re.

6. Cont;ﬁ 8 s g reveyent o e ex t;onq u® Ity a nd e ‘est;veness: T'e Ceousgg ny

strengt ‘ened r;sk sentrela nd ke t en .y rev:ng ;ts& ly va ;na ter-a les serv;sea nd

4

Eq u? Ity devele sent o t'e

4 &0 rese rie s @ gesent level, ‘essert:ng te o

Cexa ny.

Fer t ‘e ya rs'ended 31 Deseagyer 2022, 20234 nd 2024, @ rreven e w s RMB41,631 sl en,
RMB47,075 s ll;ena nd RMB45,478 sy ll;en, res est.vely; @ rgress  re g w s RMB9,088 ag |l en,
RMB12,966 g ll;ena nd RMB12,810 s ll;en, res est;vely;a nd e r ,re ta tirp aple to e, ity
sa re olders @ t'e Cosga ny w s RMB2,347 s ll;en, RMB3,550 s ll;ena nd RMB3,521 s :ll;en,
res, est;vely.

Fert es; aent sended 301{ ne 2024a nd 301.} ne 2025, 8 rreven e W s RMB24,535 all;en
a nd RMB24,855 s ll;en, res est;vely; 8 1 gress  re st w s RMB6,946 g ll;ena nd RMB6,996
all;en, res est;vely;a nd e 1 re tatirp aple toqcu ity sare elders @ t'e Cesmga ny w s
RMB2,281 s ll;ena nd RMB2,753 sy ll;en, res est.vely.

RECENT DEVELOPMENTS

On 29 % g st 2025, t epe rd (t'e Board—) e d:resters (t'e Director(s)-) e t e Cesma ny
reselved te resesgagenda n nterag d;v.dend ¢ RMBO0.2 jersa re ert-es; sent sended 301{ ne
2025, ted ll;ng RMB1,730 s ll;en, w v W sa ,  revedpy t'e sa re eldersa t ere ta erdm ry
genez | sgeet:ng ‘eld en 11 Desesgyer 2025. T ‘e nter;qg d;v.dend a speen g .denFrd y, 91 nary
2026 te elders @ H sa res w ese m agesa , ‘@ red en t'e Cosga ny’s H sa re reg;ster @ ageagyers

atteslese o k, S:ness en Mend y, 22 Desesgyer 2025a nd te elders @ A sa res w ose m ages
a  ;ared en t'e Cosga ny’s A sa re reg;ster @ sgeagyersa t t e slese o b, S:ness en '.Fu rsd y, 8

i nary 2026.




On 30 Osteyer 2025, u [54 nttetenew Cesga nyh we t'ePeo le’s lcﬂ plre C m (te
.New Company Law.), t e (& «delnes eor t'e Art;nles @ Assosa tcon @ L sted Cesga nies (t'e
. Guidelines—a nd relew ntd ws, reg d tenst nd nersy t:ve des agents, t ‘¢ Be rd a s deteragned (2)
ta t ;t wll d;s ense wit t'cg Jerv;seryp @ rda nd& JerVsers, w ese nst:ensa nd L OWers) nder
t'e New Coega ny b w willpea s§ wedpy tea d;t sesgagttee @ t'e Be rda nd () te s ke
verres, end nga agendagentsa nd et er e sekee, :ng va nges (t'e Proposed Amendments.) te t ‘e
artnles @ a ssesa ton @ t'e Cosga ny. Pla se reer te A, ‘end; o t'ea nne nseygent o te
Cesga ny 4 ted 30 Osteyer 2025 eor ded ;Is @ t e Pro, esed Asgendagents. In view @ t e Pre, osed
Asgendagents, t ‘e Coagg ny a sa de ted serres end.ng sa nges te t e res est;ve teryys @ re erense
o trea dit vesuttes, t'e nesy R tion seau tteca nd t-e rea nex tona nda ssessagent seagay ttee
o t'c Conga ny T e Pro, osed Asgendagents te t ‘e Art;vles a vepyeem | revedpy t e sa re elders
atere ord:m ry genex | sgeet:ng ‘eld en 11 Deseagyer 2025.

On 30 Osteyer 2025, t ‘¢ Be rda nne nsed t'cu L dted res Its @ t'e Cosga ny eort e nne
yent s'ended 30 e, teagyer 2025 (t'e Third Quarterly Report of 2025). Fer t ‘e n;ne syent s
‘ended 30 Sﬁc“ teagyer 2025, t'e Cosga ny reserdeda sl:g t desline ;n ;ts desgest:s reven e t sts
eversa s revep ‘e ‘e Jerienseda s;gn; 4 nt nsra se. T'e manal da senmt ned mte T xd
ga, rterly Re ort @ 2025 a speen rea red na sserd nve wit C @ Aua ngng & nd rds er
% s;ness Enter, r;sesa nd S5, Ry d:ted. Pla se reer te t ea nne nseagent @ t'e Cougg ny d ted 30
Osteyer 2025 eor det (s.

reg;stered a2 1o Zeeslen Fa nve nd La s:ng (Bejmng) Ce., Ltd* (DO O OO0OO0O MO )0
O00) (te  Targets) a speena , revedpy t'e lea 1 @& nwa | § Jervis.ena nda dagn st t.en

On 8 Deseagyer 2025, t e Be rda nne nsed ta ttea s, Siten e 81% mna ggreg te @ e

b e, Bejmng,t e PRGi ndt e ;nﬂ stz B nd sesgagersa lreg;sta t;on e t'esa nge ;newners
o te Xrget wit te relew nt PRCa dagn;sta ten o g rket reg d t;en W s veusy leted on 5
Dexeagyer 2025. Fellew:ng s :d sesy letion, t e 7 rget a speson@ w olly—ownﬁdg psixa rye te

Cenga nya nd ts res Its w.llpe vensel d ted nte t ‘¢ Cosga ny’s A nsa 1 st teagents.
GENERAL INFORMATION

T e Cosga ny ;sa je:nt stesk Iy ted sesga nyestpl:s ed na sverd nve wit t'e Cesgg ny
B wa nd et ‘er relew ntd wsa daygn;sta t;ve reg d tyensa ndlg lese tePRC. T eA arese t'e
Isls]. ‘er were I;stedent e  ‘en ‘en _tesk E va ngeen 12 Osteyer 2000 ndt e H arese te Is& ‘er
were I;sted en t ‘¢ Heng Keng tesk E va nge en 23 Deseasgyer 2010. 9 r reg;stereda ddressa nd
dxeeo f S:nessa re lea teda t Ne. 361 ~n,en e t Re d, Ca ngsa ,H a n Prevnse, PRC. QO r

su u u

Wep site st //www. eesglien.sesy/. In ersa, tien sent ned en LR s;te dees net unsti} te g rt
o t ;5O ‘ering C;rﬁ dr




THE OFFERING

The following is a brief summary of the terms of this offering and is qualified in its entirety by
the remainder of this Offering Circular. The terms and conditions of the Bonds prevail to the extent
of any inconsistency set forth in this section. This summary is not intended to be complete and does
not contain all of the information that is important to an investor. Words and expressions defined in
“Terms and Conditions of the Bonds™ and “Summary of Provisions Relating to the Bonds in Global
Form” shall have the same meanings in this summary. For a more complete description of the terms
of the Bonds, see “Terms and Conditions of the Bonds” in this Offering Circular.

Issuer

Bonds

A Shares

H Shares

Issue Price

Form and Denomination
of the Bonds

Interest

Issue Date

Maturity Date

Zeeyl en Ha vy Inﬂ stry S,\jgn\'ca. nd Tes nelegy Ce., Ltd.

RMB6,000,000,000 :na ggreg te ,rmns:a la 1e nte 0.70 /er
sent. g deld r settled senverty, lep ends ﬂ ‘e 2031 senverty, le
atteo tone t'c eldert -erce ;ntou lly a Hs,a, rese te

Iss er.
u

ordm ry desgest;s sa rese RMB1.00a 5§ edpyte Is& ‘er

w v areta ded ;n Rensg g ent e  ‘en

(t'e A Shares.; teget er wit t-e HS aresa ndh ny lly-g d
a nd nena ssess ple sa resea nysd ssersd ssese t'eerdm ry

‘en _tesk E va nge

sarese t'e Isg et erseh tertedtee te sgee te
Bends w ;» a ve ne  re‘erense :n res est @ d;vidends er e
a nents g ¥p le ;n t'eevent @ a ny V.l} n ry er ;nvol} _m ry
]. .d tien er d;ssel t.en e t'e Isser, t'e Ordinary
qu u u ‘

Shares).

erdm ry ere;gn sares wit a ar al}'c e RMBI.00 &
5§ edpyte Is& ‘er w ;v a re I;sted en t ‘e Heng Kongstosk
E sa nge (t'e H Shares..

100.0 yer sent. @ t'e rns:g la e nte t'e Bends.
T e Bends willpe S8 ‘ed n reg;stered ersg_n t'e s es; ied

denesgm t;en ¢ RMB2,000,000a » a nd ntega 1 Jﬁ__lt;_l les ®
RMB1,000,000 :n'e sess t erce .

T e Bendspa r ;nterest en t ‘e;r e tsa nd:ng ,ronsca la 1e nt
resga nd ;ml} dngte Isg e teattceateco 0.70 /er sent
JFR N0 a3 Rb le sesga npa lly ;m rra r ;nq'cua, | ;nst lagents
en 5 Fcblga. rya nd 5 % gstmas yar (@ » a n Interest
Payment Date—a t ;ts _. . Deld r E @ lent. 'ee Terms and

.. u S
Conditions of the Bonds — Interest.—

5 Fea ry 2026.

5 Fcblga. ry 2031.




Negative Pledge T e Bends w.ll vent ;na neg t;ve ledge rev:s.ena s, Tter
dessrpyed ;n Cend t;en 3.1 (Negative Pledge) @ t e Teragsa nd

Cend;t ens.

Status of the Bonds T ‘e Bends w1l senst:t te d;rcstu
a nd (g bJest te t'e reviscens e Cenditen 3.1 (Negative

ns b ord:m tcdu nvend:t;em 1

Pledge) @ t e Terygsa nd Cond;t;ons)u nsey red &y1.g tens @

te Isg ‘era nd sa 1k & 1l t;ages @ nk pari passta nd wt e b ny
,re‘erense eor  rierity a geng t-emselves. Te a yaent
& l.g ttense te Isg e nder t ‘e Bends sa 1l, 8 ve or s

‘e xe tensa s @ ype ,revdedpy s nd tery rev;s.ens e
a,,lapled wa nd spjest te Cond:tion 3.1 (Negative Pledge)

o te Terysa nd Cend;tiensa ta 1l tiages a nka t la stq’cua, Iy



Conversion Right and Period pJesta s ot ‘erwyse  revided mn t'e Tersgsa nd Cend tens,
ond eldersa vet-er;g ttesenvertt e;x Bends ;nte H a res
sred teda Sy lly a ;da @ ny toage 1‘:} rngt-e Convcrs;on%’cr;od

re erred teyelew (t e  Conversion Rights.

bjest tea ndu ,onses It nie wit te Terygs nd Cend;t ens
(;n\l} ding w:t ot l;aga t;on Cend t;en 5.1.4 (Revival and/or
survival after Default) @ te Tersysa nd Cend;t;ens), t e
Cenvers;en R ;g ta 1 v ;ng tea ny Bend s ype e ervseda t
teo ttone t'e eolderterce a4 @ ny t.agec on e tert e 41st
dya tertelsseldte  tetesloescep snessd tte dxe
W ere t e sert; & te 'cv;dm‘\;ngﬁ v Bend ;s de es;ited er
senverscen) en t ‘e d tea ll:ng seven werk .ngd ys ,rertete
Ml} rity[d te ot d ys ;mul S:Ve), or st Bend sa 1l a ve
peen a lled eor redesg tonpy t'e Is& ‘erpe ore t'e Ml} ity
Ia te, t en -, tea nd ;m& dingt-eslesc o b snessd tte d se
a eres ) ena d te ned ter ta n seven werkk ;ng d ys{ tte
,d sea eores ) rertetedte ;‘ed erredesy tiont erce ;
Jrevided ta t ne Cenvers;on R g t 53 _ype'e ers;sed nres est
ea Bend were t'e elder sall a vee ers;sed jts r;g t te
écu Trete Is& ‘er te redeeay or re, rea ses s Bend n 54 nt
te Cend;t;en 7.4 (Redemption at the Option of the Bondholders)
o t e Terygsa nd Cend t.ens er Cend t;en 7.5 (Redemption for
Relevant Events) @ t'e Terasa nd Cend:t.ens er ﬂ r.nga
Restrsted Cenvers;en Peried & s de med ;n t'e Tergysa nd
Cend tiens) (ot 4 tes ;nu& s;ve); ,rev.ded u reer tatte
Cenvers;en R;g t ;se 'cr\;scdﬁ blestt@ nya | laple :sa ler
ot erd ws er reg d tens era s ‘era ter revided nt-e Terays
a nd Cend;t:ens (t'e Conversion Period-).

‘ee  Terms and Conditions of the Bonds - Conversion -
Conversion Right.—
Conversion Price Te,rsamtw » H areswllpe iS5 'cdu ,ensenvers;en (t e
. Conversion Price—) w:l @ llypye HK$10.02 ,er HS,a re,
bt willpe S blest tea 'du] stagent ;n t'e g nner  revided n
Cend t;en 5.3 (Adjustments to Conversion Price) e t e Teras
a nd Cend;t;ens er Cend;t;en 5.6 (Adjustment upon Change of
Control) @ te Terysa nd Cend t.ensa sa , laple.




Final Redemption

Redemption for Taxation
Reasons

nless JTev.e sly redeesged, senverted er o M2 sed a nd
& nselleda s rev.ded :n t e Terysa nd Cend;tiens, t e Is& ‘er
wll redeesga v Bendi tte _. . Deld run % lentd s de :ned
nteTerys nd Cend;tiens) @ 105.73 ‘ersent. @ ;s rmns;a 1
a ne nt, teget ‘er wit te _. . Deld r Eu s lent @ a s ‘ed
a n.clu ng :« ;nterest t ‘ereen‘en t e Mut r;ty 2 te. Te Islsl. ‘er
8 _ynetredeesy t ‘e Bondsi t tse tcen ;rerteta td te'e et
a s revided ;n Cend;t;en 7.2 (Redemption at the Option of the
Issuer) e t'e Tersms a nd Cend;it.ens er Cenditen 7.3
(Redemption for Taxation Reasons) e t ‘e Terag@ nd Cend t;ens
(lﬁ twit et re| d;xe te Cend;t:en 9 (Events of Default) e t e
Yerggsa nd Cend;t.ens).

‘ee  Terms and Conditions of the Bonds - Redemption,
%urchase and Cancellation — Maturity.—

A ny tge te Is& ‘er 53y, a v.ng g;ven net less ta n 30 ner
gere ta n 60 d ys’ net;se te t-e '.FL{ stee, t'e Prons;a 1 Agent
a ndt e Bend elders (w ;v netxesa llpe rreveaple) redeeay
a th tnet seagc only @ t ¢ Bendsa tt e g Deld run % lent
o t'el rly Redesg, t:on Au,ﬁ nt, teget erwit t'e _. .Deld r
E w lent e nteresta ssrreda nd na «d t-ereen te B t

qu u u -
‘e sl dngtedte ;ed orredesg ton, ; t'e Issers ts ies
u u
te '.l"lg stee cagageda tely rertet'e gvinge 5 net;xe ta t
(Hte Is& ‘er a s or willpesoue opl.ged te g y Add;ten 1
Au,g ntsa s  rev.ded er re erred te :n Cend t;en 8 (Taxation) e
t'e Terygsa nd Cend tensa sa res It @ a ny va nge .n, er
a ggendagent te, t'ed ws eor reg d tcens @ t'e PRC eor Heng
Keng er, na + a sea ny  elt:a 13 b divis;en em nya, t er:ty
t'eree or t'ere;n a V.Ng OWer ted , era ny sa nge ;nte

genez la | la tien er @ 3 I nter rea tion o 5 d ws er

A4 a0y

reg d tens, w ;& va nge e sgendigentpy eseages e est;ve en
era ter 28 4 nary 2026,a nd (::) 5 &, 1.2 tien a nnetpe
a vededpy te Is& ‘era kng re semple e s resa W dple te
b,  revided ta t ne s « net:;xe @ redesy ton sa llye g:ven

‘@ rliertan90d ys rertet-ea rliestd teenw

~ e Is& ‘er
we ldpe & l:ged te & y§~ Add;temn 1 ¥ AJJ..& nts werea
4 yuent nres este t'e Bendst 'cnﬁ el te Is& ‘er'e ‘ers ses
itsa redesg tionrg tya v Bend eldersa lla veterg tte
‘elest ta t ;ts Bends sa 1l netye redecsged. | ena Bend elder
‘elest;ng net te a ve ;ts Bends redeesged Mg s srs g onses,
t'en spjesta s ,revided m t'e Terygsa nd Cend;t;ensa ny
4 yagents .ldl'ca, ter t'e relew nt d te @ redesy tion sa llpe
g de § blest tea ny dcﬂ ston or wit eldng ea nya a ten
e red tep e dcg sted or wit eld. 'ee Termsand Conditions
of the Bonds — Redemption, Purchase and Cancellation —

Redemption for Taxation Reasons..




Redemption at the Option Telss eray, a vanggvennetlessta n30p tnet syereta n
of the Issuer 60 4 ys’ netxe 4 n Optional Redemption Notice—) te t e
Bend elders, t e Tlg steea. nd t ‘e Pryns;a 1 Agent (w v netxe

willpye rrevea ple), redee s 11[%' t net sesge enly @ t e Bends

atte_. .Deld run M lente t'e B rly Redesg t;on Au_g nt,
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Lock up

Events of Default

Te Is& era s, nderd ken ;n t'e pssry t.en Agreesgent & s
de medpelew) ta tnet erte Is& ‘er ne ny ,ersena st;ng en
Aaspea l wil: (o) S§e, @ e, sell, chdgc,'cnﬁ agyer, senta st
te sell or ot ‘erw se d;s, ese @ er ga nt e, t ens, sgewm nts
or @ ‘er r;g tsent;tling  ersens te Jbssrpe or  rva sea ny
(NEerest :na ny _a res or sex rities @ t'e & age d ssaste
Bends er t'e _ares era ny sex r;t;es senverty le nte,
‘e sangaple ererw & & rryr.g ts tospSrpeer rea se

m
t'e Bends, t'e _a res eor sex rities o t'e a e dssaste

Bends, t'e a res er ot ‘er (NSHE agents re, resentng nterests .n
t'e Bends, t'e a res or ot er ses ries o ted ue wd ssa s
teag; (;;)enter nted ny sW , or ot ‘€l greesgent ta t @ ns-ers,
n w ele er :n § rta ny e t-eeseneag s \onécu ‘enses @ t'e

ewners ;, @ t'e_a res;(;;;)enter nted ny tx n3 stenwit t'e
S

8 geesoneggve estos,orw v sdes;gnedte, erw v sgy
pee /ested te res It ;n, era gree te dea ny @ t ¢ erege ng,
W et e nys s ta na stcen e t ek nd dessryed ;n (), (i) or
(151) s tepye settledp y del;very @ _a res or ot ‘er sex rit:es, :n
8 s eret erw:se;eor (VR nne nse er ot ‘erw se ke ab Ia n
.ntent;en te Jdea ny @ t'e erege;ng, .na nyss asewtaet
t'e ,r.or written vensent @ t'e Joont La d M n gerspetween
tedteo t'e pser tenAgreesgent ndted tew & 590
d ysa terte s§ e 2 te ot 4 tes ;ml} s;ve),’e et ord )
t e Bendsa ndt'e H a res 5§ ‘ed en venvers;en @ t ¢ Bends;
or (Hh)any _ares er et'er sex r:ties (;nsl} dng r.;g ts er
e tiens) w ;v are S8 ‘ed, o ‘ered, ‘e ervised, a lletted,
a . re i ted, neod; :ed er ga nted te, or eor t'e pene ;t @
‘en loyees (;n\l} d:ng diresters) e te Isa ‘er era ny e ts
§b sila ries u 34 Nt tea ny ‘eag, loyee sa re sveage or d n
‘e ;stnga sattedtee te pssr tcen Agreesgent. Fer t e
g LL0Ses @ (:)-(;v),  Shares—age ns4 ) HS, ares; ) AS a res;
a nd (v)a ny et ey lly-a :da nd nena ssess ple sa res e a ny
sd sservd ssese teerdmrysarese te Is& era t or;sed
a tertedte @ t'e pssry tien Agreesgent w v a ve ne
,re‘erense ;nres;est @ d;vidends er @a 1e nts g gplente
‘event @a ny V.l} i ry er ;nvoul i ryql;u  ten er d;ssoul t:en
e te Is& ‘er.

T ‘e Bends w:ll sent :n'events dca,u la Su rt ‘er dessrpyed ;n
. Terms and Conditions — Events of Default—




Further Issues

Clearing

Governing Law

Jurisdiction:

Legal Entity Identifier

ISIN

Common Code

Listing and Trading of the
Bonds

Listing of H Shares

Trustee

Te Is& ‘er 83,y reag tiage te tiage, Wit e ttesensente te
Bend elders, sra tea nd sge, 1t ‘erpends a ving t'e 3 age
terygsa nd send:t:ensa s t'e Bends na Il res ests (er :na ll
res, ests’e se,t orte sge d tea nd te tagng ersesy, lymng
wit te e reggents set e t ;nt ese Cend;t;ens :n red t;on te
t'e In;a 1 NDRC Post-Is&a nse Flngd s de ;ned ;nt-e Yerags
a nd Cenditens)a nd t'e C_RC Post—Is&a, nse Flings 4 s
de mned ;n te Terygsa nd Cend t;ens))a nd se ta tﬁ LI re er
S§e sa l1pye sensel:d teda nd ersga s:ngle series wit te
Bends. g Trer pends sa Il pe senst t ted pya deed
§ 2. lement [ te te Tr st Deed. §°° . Terms and Conditions —
Further Issues-—

T ‘e Bends w ll n;@a llypeev.densedy ya Glag 1 Cert; & te :n
reg;stered eorsg, w v will e regstered ;n t'e noae @ a
nesgnee o a nd sa llpye de os;ted en eape tte Is& e ldte
wit a sesmmen de eszry en peal e, ]é resla ra nd
Cla rstra s, Bene a1 nterests ;n t e Glea 1 Cert; & te will
bes ewnena nd t nsert erce willpee ested enlyt re g,
reserds st nedypy ]% resla ra nd Cla rstre s, E se ta s
dessrpyed mt ;s O “ering C;ra dr, ;nd;v;ﬂa, 1 sert; & tes eor
Bends w_Il netpe 5§ ‘ed m'e va nge eor mnterests ;nt e Glep |
Cert; & te.

Engl;s 4 w.
E \ul s:ve ] r;sd;st;en @ Heng Keng e rts.

529900QZ3EMA _ 0QKFKS85

7
3279617560
s

327961756

A, la ten willpye @ _de tet ‘e Hong Keng tesk E va nge eor
t'e listng @ @ nd ‘ersgsscente da |l ;n, t'e Bendspy w y e
dey t S5 es te Pre ess;em | Investers enlya nd t ‘e I;st;ng @ a nd
Jeragssconte da 1:n, t'e Bends ;se ested topyesoagee ‘estive

on 6 Fega ry 2026.

T e H aresarelsted en t ¢ Heng Keng tesk E sa nge.
A, 1 ten willye s _de tet e Heng Kongstowk E sa nge eor
te I;stng @ t'e H S,a. res ;s&a,blcu ,en senvers;en @ t'e
Bends.

T ¢ Hengkenga nd Sa, nga ; B nk;ng Cer, ex t;en L sy ted
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Registrar T ‘¢ Hengk enga nd Sa, nga ; B nk ng Cer ex t;en L g ted
Principal Paying Agent, T ‘e Hengk enga. ndsa. nga ; B nk;ng Cer, ex t;en L sy ted
Principal Conversion Agent

and Transfer Agent

Rating of the Bonds T e Bendsa re net,a nda re net'e 'ested tope, a tedpya ny
T tnga gensy.

Selling Restrictions



SUMMARY CONSOLIDATED FINANCIAL DATA

T e Comga ny’s sensel d ted st teagents @ seuy re ‘ens;ve nseugea nd sensel.d ted st tesgents
e mnal esitena satand ert'e ya rsended 31 Desesgyer 2022, 2023a nd 2024 a vepeen
‘e @ sted remy t'e senselid ted A nsa ]l st teagents @ t'e Cesga ny er t'e ya rs ended 31
Deseagyer 2023a nd 2024 semt jned ;n t'e 2023 Anlrlla.l Re orta nd t-e 2024 Anlrlla.l Re, ort,
res, est;vely, w & a ve beena, ditedpy KPMG, t e ;ndcd'cndcntau d:ters @ t'e Cesga ny,a nd
mnver ex ted py re‘erense ;n t ;s O ‘erng C;rﬁ dr v senselid ted m nsa ]l st tesgentsa re
Lreg red na sverd nxe wit tee IFRS Asse ntng S,at nd rds.

T e Cosga ny’s vensel :d ted st teagents @ seuy re ‘ens;ve ;nvesge ort'es; myeont s'ended 30

1{ ne 2024a. nd 2025a nd sensel:d ted st tesgents @ m nsa | es;tena sa t 301{ ne 2025 a vepeen

‘e @ sted reay t'e sensel:d ted nteriag A nsa ] re ort @ t'e Cosga ny resy t'e 2025 Interiay

Re ort, w ;v a ve net beena, d;ted b t reviewed by KPMG, t'e ;ndc;cndcntau diters @ te

Cemga ny,a nd nver,ex ted by re‘erense :n t ;s O ‘er;ng C;ra dr v sensel:d ted nterpay_

A NN lre ort ;s reg red na sverd nve wit te IAS 34 Interag F:a'nsa | Re, ort;ngu;s& ‘edpy
te IAS,B.

Petenta 1 :nvesters jﬁ,’_Sl ‘e erv;se & t;en w ‘enosng s s da te 'cal}a, te er m nvg |
sond; t;em nd res ltse o, ez t;ons. 9 = dited vensel d ted m n\a | st teagents a vepeen  reg red
a nd resented mna sserd nse wit t'e IFR Aulo] ngng @ nd rds, w & d; er ;n semd n res ests
resg GAAP ;n et erg r:sd st;ens. T e85 A ry mng da pelows e ldpe ra d ;n ven] net:en
w:t a nd qs u® I; ;:ed ;n ts'ent;retyp y re erense to,loJ N djted vensel;d ted @ nsa | st teagentsa nd
t'ea sveua ny:ng netes nver, ex tedp y re‘erense nt ;s O ‘ermng C;ra dr

SUMMARY CONSOLIDATED STATEMENT OF PROFIT OR LOSS

For the six months

For the year ended 31 December ended 30 June
2022 2023 2024 2024 2025
(Audited) (Unaudited)
(RMB millions)

Revenue . ... ................ 41,631 47,075 45,478 24,535 24,855
Cest ® & lesa nd servises. . .. ... ... (32,543) (34,109) (32,668) (17,589) (17,859)
Gross Profit. . . ....... .. .. .. .. 9,088 12,966 12,810 6,946 6,996
Oternet Nve@age . . . . . . ... ... .. 982 935 1,162 930 904
a lesa nd s rketnge enses . ...... (2,635) (3,557) (3,721) (1,902) (2,098)

enez la nda dagn;s@ t;ve'e ‘enses . . . (2,400) (2,274) (2,585) (1,340) (1,284)
E ,ested sred;tlesses . .. ... ... ... (446) (794) (570) (377) (273)
Resa rv a nd devele, agent'e enses . . . (2,507) (3,441) (2,769) (1,306) (1,412)
Profit from operations . . . ... ... .. 2,082 3,835 4,327 2,951 2,833
Net ;® nse nseasge/(vests) . . . ... ... 300 284 (28) (119) 392

aree  re tslesslesses @a ssesa tes. 130 153 84 25 59
Profit before taxation. . . ... ... ... 2,512 4,272 4,383 2,857 3,284
Invesged . ... ... ... L. (86) (457) (374) (322) (396)
Profit for the year/period . . ... .. .. 2,426 3,815 4,009 2,535 2,888
Profit attributable to:
Eu ity sa re elders @ t'e Cesga ny . . . 2,347 3,550 3,521 2,281 2,753
%\Ion-\ontroll;ng nterests. . ... ... ... 79 265 488 254 135
Earnings per share (RMB)
Basic .. ..... ... ... ... 0.28 0.43 0.41 0.28 0.32
Diluted . . ... ... ... .. .. .. .... 0.28 0.43 0.41 0.27 0.32
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SUMMARY CONSOLIDATED STATEMENT OF FINANCIAL POSITION

Non-current assets

Pre erty, d nta nd’:u Laent Lo

9

R.g L@ SEASSELS . ..
Investagent ,re erties. . ... ... ... ...
Int ngplea ssets. . . . ... ... ...
Geedw Il . . .. ... ... ...
Interests :na ssesa tes . . . .. ... ... ... ....
Oter mnsg lassets. .. ................
Ta de resewplesa nd sent st ssets . . . ... ...
Resewples nder anselase............
Lensandadanses ...................
Pledged nk de esits . . ... ... ... ... ..
Deerredd assets....................

Total non-current assets . . ... ...........

Current assets

Inventer:es . . . . ... ... ... ... ...
Ot e IreNta SSeES. . . . . v v

Fm nsa la ssetsa ta .r al} et e g

JJe terless (FVPLY. ... ... ... ...
Ta dea nd et ‘er rese ;wplesa nd sentr st ssets. . .
Rcsc;ablcsu nder mnselase............
Lensanda danses .. .................
Pledged nk de esits . . ... ...... ... ....
@sandas e @mlents. ... ............

qu

Total currentassets . . .. ...............

Total assets . . ... ........ ... ........

Current liabilities

Le nsa ndperrewmgs . . ... ... ... .. .. ...
esatF PL ..............
Ta dea nd et er g y.blc‘é‘ ................
Centz st hip lities . .. ... ... L.

Fanalhyp Lt

Laselapdiies . .. ..o o o oL

Invesged g gple. ... ... ...

Total current liabilities. . . .. ............
Net currentassets . . ... ...............

Total assets less current liabilities. . . . ... ...

Non-current liabilities

Le nsa ndperrewngs . . . ...............
Lasehpdities . .. ..o oo

Deerreda hpltes. ... ... ... ... ..

Ot ‘er nen-s rrent kp dties. oo

Total non-current liabilities. . . ... ... .....

NETASSETS . . ... ... ... . ... . . .. ...

As at
As at 31 December 30 June
2022 2023 2024 2025
(Audited) (Unaudited)

(RMB millions)

13,903 17,364 20,577 21,688
3,995 3,621 3,625 3,054
161 90 56 56
1,926 1,988 2,019 2,235
2,562 2,641 2,580 2,739
4,476 4,497 4,484 4,451
2,263 2,669 2,017 1,809
11,829 10,882 6,828 6,261
6,456 6,120 3,835 3,216
2717 568 469 497
160 76 107 95
1,907 2,303 2,637 2,592
49,915 52,819 49,234 48,693
14,203 22,504 22,564 23,391
1,040 708 565 439
4,011 1,767 1,622 1,571
33,962 32,033 32,400 38,879
4,717 4,843 3,328 2,989
170 280 279 311
1,708 2,265 1,565 1,652
13,791 13,606 12,155 11,271
73,602 78,006 74,478 80,503
123,517 130,825 123,712 129,196
11,018 7,377 10,837 8,734
9 22 9

35,259 40,513 29,763 33,807
1,892 1,817 1,901 1,973
117 126 154 143
107 154 310 346
48,393 49,996 42,987 45,012
25,209 28,010 31,491 35,491
75,124 80,829 80,725 84,184
10,962 14,944 15,412 20,355
355 308 362 282
842 807 696 777
6,026 5,639 4,453 3,430
18,185 21,698 20,923 24,844
56,939 59,131 59,802 59,340
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CAPITAL AND RESERVES

area al...

Reserves . . . ..

Total equity attributable to equity
shareholders of the Company . ... .......
Non-controlling interests. . . .. ...........

TOTAL EQUITY

As at

As at 31 December 30 June
2022 2023 2024 2025
(Audited) (Unaudited)
(RMB millions)

8,678 8,678 8,678 8,649
46,027 47,693 48,423 48,458
54,705 56,371 57,101 57,107

2,234 2,760 2,701 2,233
56,939 59,131 59,802 59,340
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Certain of our products are sold through third-party dealers and the failure to maintain
relationships with our existing dealers, attract additional dealers or effectively manage our dealers
may materially and adversely affect our business.

‘e ty, :a lly enter :nte ene-ya ra greeagents wt e deasgest;s da lersa nd ene- te twe-ya r
a grcc;&nts Wt @ r ntera tom I da lers. As @ r'e Stnga greesgents’e  re, we g Ybe Rb le to
Tenew t-esea greesents wit @ r da lers en a veaple terags ora ta 1. Ceuy ctt;on er da lers ;s
ntensea s we Jﬁ__st soy cte or da lers .n C ma nd ;ntern tem lly wit et erla ding unstﬁ ston
g nery ag fi a st orers. @ osesy elters i3y pene ;t resy g er visplity, gre ter pa nd
resegn;t;ena nd @ nsa 1 rese riesa nda pre der 4“5 ste ‘erng ta n we de, rev.dngt-es wit
a veg etit;vea du nt ge :n ses rng da lers. 9 r veuy et;ters sa, ya lse'enter ;nte leng-tersa nd/er
e ‘1} s;vea greesgents ta t'e ‘est;vely revent te;x da lers resy selling er 4roﬂ sts. Conscu ‘ently,
‘eng g:ng new da lers, s _mt nng red tions ;s wit ‘e stng de lersa nd re,d v;ng da lers a npe

d; N 1t, d;sl{ LLve te e e t;ensa nd t;;gg-unﬁ ng. Any d;s& ,ten te o d;strl%' t:en
netwerk , ;n‘\l} dinga a 1} reene rg rt te renew e e stnga greeagents wit er Jrecerred da lers
or tea ttx st new da lers, .o Id neg tyvelya ‘est 8 @p dity tee ‘estvely sell e, roﬂ s,  revide



T e risksa ndu Nied Nt:es or W r@ s g yyent e, tens, ;ml} d:ng sred:t & les, :nst llagent
4 yuents, @ nsa | gaa nteesa. nd @ nse la se serv:ses e ldpyeseosge sgorea 3 te n t;ages @ a n
‘eseonesy s slewdewn er resess;om nd sg y res It ;n ;nsra sed dclfnu ‘envies, orcslo& resa nd lesses.
L;t:g tiena nd serv;v;ng vests g _ya Ise nsra sea sa res It. In t ‘e event e 5 dcl»nu ‘envies eor
orculo& rcs,q’:u L AENt or W v t'e & steager dca,u Its en relew nt a yagents ;s ty, & lly
re, essessed. Hewever, re, osscsscdq'cu s, aent @ ype ;n  eer sendten, wit a al} ‘epeloew ta te
te dca.u lted dgyts. I wea re netaple te g m ge t e sred;t rsks, sg ket rsk s,ql;u ity risksa nd
ot ‘er risksa ssesa ted wit  (m nse la se servisesa nd/er et er a yagent e, tens, er m nsa 1
send;t;en, res Itse o ca tona nd a s lew @ ype sg terd llya nda dverselya -ested.

Ina dd:t;en, we 3 rrently eld Ixensesa nd/er  ersgts te revide & nse la se servies
wre s r:sdstiens. T e wit da w1 or s s,ensen e s & I;venses, /eragtsa nda | rew Is, ert-e
sy, est;en ea ny ‘em ltiesa s res It @ :n ringesgent @ a ny reg d tery égu JSresgents sy a vea n

a dverse ;g ot ener Grlo] ’S'ﬁ s;nessa. nd res Its @ o ea t:ons. Mercover, ;n s 1kets nw » o

R
Grﬁ , ®,ex tes, g as t'e PRC, I;sens;ng écu [reggentsa re Ebjcv.t te va nges. T ere ;s ne
a sy @ nse ta t we willpeaple te \ont;lr]l ctea tisyte écu [Teagents er, or ot ‘erw se e,d M8 e
I;venses, /eragts @ | rew Is ors rrenfa ndu 1} re rejests. T ea 1} re te @yd n, ;a_:Nd N er renew
e lI;venses,  ersgitsa nda | rew Is resy t'e gevernagent :n sennesten wit 8 r mnse la se
serv.ses sa, y ;g ede or nder 8 re catens nd sg_ya dverselya ‘est ® rres Its e o ez tionsa nd

A nva | vend:t;en.

We face risks associated with our global scale of operations, and if we are unable to effectively
manage these risks, they could impair our ability to maintain our business abroad.

Over t'e yars, we a ve e a nded o sa le @ o/ ca tions glaa lly. it ) a st rng
a vlt;esa nd d;strlh t;ena nd serv.se netwerk ‘estp l;s ‘ed eversa s, wea re'e | o§¢d tea N were
risks, ;ml} dmng:

- d; 3 Ity ;n s = g:ng J&_lt;ﬁ t;on | @ ez tions;

- d; 3 Ity wit st :nga ndsg B g:ngeversa s @ ex tons, ;ml} dng s n gngen loyees
ona glep 1l s;sa nd sesy lyng wit tew re s dper reg d tery écu Jqesents o te
d: 'crcmd r;sd st ens;

R | sta t;ens ;n & rrensy‘e sa nge a tes;
u u u
. nera sed svestsa ssesa ted wit ag it n;ng ag tket;nga nd sellng'e erts, eversa s e ses
Lrev.dnga gcua tea ter-3 les servisesa nd tagely del;very @ @ rtsa nd veusy enents :n
W r:@ s ve ntries;
u u
- d; S Ity :;n sg_ma nngred tons ; s wit da lers wit streng lea |  resense;

- va llenges :n  rev:.d;ng 3 St@ager serv xesa ndﬁ ,ort ;n eversa s s _rkets;

A

R sa llenges ;n s m g.ng e ra les sa nnelsa nd eversa s d;strli1 t;on netwerk ‘e ‘est;vely;

- u e Jested @ ons et ten ded ys eor ;ntcrlg ,tens er nsra ses n ntera tom I
@ ns, et t:en sests;
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- d; o Ities ;m nd vests @ ‘e ertng red stseversa sw levesy lyngwit ted; erent
u ) 20U
seagagersa 1, leg la nd reg d tery erlcu greagents @ t'e everse s a3 kets nw v we e ‘er
o r red sts;
u -+ u

- a u1 reteesaphl;sa | re m ter;sk g m gesgent nd ntera 1 sentrel str st resa dered te
eversa s @ ex tens;

- d; 3 Ity ;n vellest;ng rese;aples resy ntern tjom lﬁ stesgers;

- d; 3 Ity Mnens rng t'e song fa nic @ o da lersa nd 3 stesgers wit t'e & nst;ens

g, esedpy OFAC en n r.e s eregn s tes, erg nia t;ensa nd ;nd;v;ﬂa Is;
- Bplity te yd ;n, sa_;nd ;n er-en erse ;ntcllc\l}a 1 re erty r:g ts;

- Mmpdity tee ‘estively en erse senta ya lerleg 1r:g ts or ;ntcll:sl}a, 1 re erty r;g ts n
sert ny r;sd;u;onsu nder w v we o ¢z te;

- sa nges ;na s ev; % e ntry er reg:en’s  olit;a 1 er'evenesy s send:tiens er  elisies;

- 0 ® nt;s @ ted va nges ;n rew Iingevenesy s vend;t;ens nd reg d tery écu reggentsa nd

- gevernsent 1  elin:es a ver:ng desgest;s sesga nies ;n e ;n ere;gn s rkets or  de
B rreers ;n\]} dmnge | ert écu reagents, & r; s, a4 ‘esa nd et er restr;vt;ensa nd sa rges.
T ‘ese gevernuyent A el.s:es or ta de rriers e ld mnsre se t'e rxes o e, roﬂ stsa nd
.I.L_k'ﬁu s less soug et;t;ve mg s e ntr:es.

I wea e Rple toe ‘estively s m ge t ese risks, e @p Aty te a3t ;n 8 I smessapre d
willpe ga red, w o~ e Id a vea ag tera b nda dversee ‘est en e rp smness, ;A N ] vend: t;en,
res Its @ o ez t.ensa nd  res ests.

Our success depends in part on our ability to successfully identify and make strategic acquisitions,
integrate them into our existing business operations and to establish and maintain strategic
relationships. The failure to do so could have a material and adverse effect on our current and
future business operations.

Over t'e ya rs, we a ve s _de st tcg;aaqsu ;sstensa nd we'e et te Q_k'cg oS tegs
a’q‘u s;t;ens n t'e u& re. Ina dd;t;en te eng g:ng .n sta teg,sa *u S;tcens, we sg ya lse s ke
nvestagents :n je:nt Vcnl} resa nd a ve'estpl;s eda nd g mat ned st tegs red tions s wit t rd
ares. T re g sva sovities, we g ned'e ert;se nt'e ‘er ersy, nse @ xem n qna ‘1} r;nga nd
log:st:a la styvities, @pd neda ssess toa w sg terd Is, @ rtsa nd sesy, enents,’e a nded e re .st;ng
wna \ut rngsa g \;ty,ﬁ v ortcdlo] rag ket:nga nd a les styvities, e g nded er Jroﬂ st ert ol
or serv ses, or-entered nte new sg kets. ‘¢ & nneta S§ reye . ewever, ta t we willpeaple te
§ svess, Iy a“k'ca v osta tega * ;s;t;onsl,‘ nd ;nvestagents or 4g_;ndt n st tegsred tons ;s wit
t rd g rties ta t wll reve tepe S | te ® rp smness. Any a 1} re nt :sreg rd e Id a vea
g tera b nda dverse'e ‘est en er B _1ket ‘eneta t;on,l} rnever grewt a nd  re ap l:ty. Im dd;t;en,
sta teg sa *u ;sst;ens, mnvestagentsa nd est pl:s ;nga nd 53 _nt nng red tons ;s wit t rd @ rtes

e 1d § chstu S tea N were risks, ;ml} d;ng .d;su

4 rtmersa s wella s dca,u Itsa. ndpre es, nder t ‘e relew nt jent vent re er

tesa. nd d@ greesgents wit je;nt vent re er
sta teg;s red tions

sa re elders’a greesgents.
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Ina dd;t;en, t'e mntega tton @ t'c @ ca t;onsa nd ver ez te 3 11} re @ a nyas red b, s:mess
égu @S s:gn; ;& nt'e erts, ;mul ding te ;ntega tien o a se@ ntnga nd ntera 1 ventrel systesgs,
sensel;d t.en @ n ersg t:en tes nelegy systesgsa l.gnsgent @ g astrngas lesa nd d;strlh t.on
netwerksa nd t ‘e re llea t;en @ resa rv a nd devele, sgenta nd @ ng | rese rees. (1)] re erts te
e rap ity te

u
‘€ ey te ntegx ton ,d ns era na “u ;rcdh] siness s, _ypea ‘esteda nd ;n sesge a ses‘even lagted

/ntega te t'e @ cx tons o a nyaq\u red b, S:ness wt gre ;stng e ex t;ensa nd

bya ,, lapled wsa nd reg d t;ons.Sl seess) Il ;ntega t.on oaqsu ;r@d}h s:nesses de ‘ends ;n @ rt en
e ap dityte sg m get e vesgy ned o cx tons, tera l; co, or& n;t:es orl} rnever grewt  resented
by bre der 4roﬂ st @ ‘erngsa nd e g nded geega | .~ sevex gea nd te el | te rcﬂ nd nta nd

‘@ ¥ess;ve vests. ssess | jntega tena Ise re
q u qu

d; ‘erensespetween r.e s geegy | lea. t;ensa nd d;verse erg n;a t;en I 3 11} res. IS rt ‘ersere,

res, Ste g m geten 11} g landd nga ge red ted

t e ;ntega t;on .aq‘u ;rcd[%l SMNESSES [Nt @ I @ e t.0nS Mnvelves. N were eter r:sks, ;ml} dmng,
b, tnet liagted te, desg _nds en sa m gesgenta nd d;vers;en @ t era ttent;en; n ereseen er «dden
tesa ssesa ted wit ncwlya,qtu red

kp dltes, ;n‘\l} dnng e o5 e tou n ereseen d ws s er d;sﬂ
SOuLg NIES Ory SNESSES; 44 B gesgent @ ‘eay, loyee red tionsa nd ;nsra ses :n reg d tery veu ka nse
sestsred tngtet ,ﬂ‘q‘u ;rcd[h s:nesses. | ® U ntegk ton'e eorts om n}a,qtu ;rcd[h s:nessesa re net
§ svess, I, we sg_ynetpy@mpletera I; et ee J'c‘\tcd[%' s:ness nd @ ex t.om | synergies, e iensies
a nd et erpene ;tsa nd @ r vesg et;t;ve eos;tcon ve Id s ‘era sa res lt. Ina dd;t;en, ; we de net
u 4 u u U
ra l;e t'ee  ested synerg:es res e ra,q‘\u ;st.ens er, . era ny ra sen, @ ra.q‘\u :s;t;ens de net
Jer ery@ s'e ested, we 5y Ms 1 one Jested (g ragent sa rges, woos we Id a va g tera b nd

a dverse'e ‘est on er mng 1 vend;t;ena nd res Its @ @ cx tons.

Our business and long-term competitiveness rely on ongoing investment in research and
development, access to advanced technologies and the development of innovation capabilities.

T e sonstﬁ stcon sg v nery sg ket s sa @ ster;ed py ‘evelving tes nelegiesa nd t-e

;ntroﬁ ston LI ded | roiﬂl sts. Add;tcem lly, ;t ssa jedpyte unt;ﬁa Ily sa ng:ng needs e ‘end

L osteaers. @ re stovely remeotngt e mtell;genta ap dities o e, roﬂ sts. Te'ena nse e riere

seqy etitvendss, we a ve rel:ed en resa rv a nd devele, agent n@ t;vesa nd e tera 1 s@ tegs

g rners ;s te devele, vere tes nelegiesa nd  red sekey g rts.

(1)1 r sesy ctiters gy devele, senstr sten s v nery tat s q‘u ‘ed wit a du nsed

VA

tes nelegies te @ ca te more'e vientlya nd vest'e ‘estively w v,

Ry :§ ssess 1, e 1d rcﬂ sete
seay etit;veness o er Jroﬂ s S, 9 L. l} re /er ersg nsea nd e, 4 t;on de end en e rap dity te
unt;lrll ‘e devele, :ng new | roﬂ S, Wooe _:nut rn de endsd rgely en @ rresarsa nd devele, sgent
8 apdities. e a ve ;g dea nd 4 nte ;g ke :nvestagents ;n @ rresarsa nd devele sent @ new
tes nelegiesa d new | roﬂ sts. Hewever, t ‘ere ;s nea sansetats s R&De eorts ;g y yeldt e

a ntva ted level @ ‘evenesg s pene ;ts. T'e vost @ a ny, ne Jested res Its o @ roresars a nd
devele, sgent 13,y netye resevereda nd sg y a vea neg t;ve ;g st en er mnw 1 /er ersg _nse.
Even ; @ rresa s a nd devele, sgente orts s sseed, we s g tnetp e ple te ;ntega te t ‘ese newly
devele ed tev neleg:es :nte Jroﬂ ststa tg nag ke sse d nse, or ;ay lesgent t eag SW; tly'cnﬁ g
tea @l een s kete 01{} n:t;es. Any a I} re te sens;stently devele, Jroﬂ sts ta ta lgn wit
'cvolv;ngﬁ stesger desg nd er s nstra u,,_;nl.dl stry trends e Id T agt er 4“3 stoseuy etitveness.

l& It ‘ersgore, ‘B gcua te nvestagent nresa rv a nd devele sgent or ded ys ;n  rejeste ‘s ten
e Id sy ede pre kt re g s .n vere tes nelegiesa nd slew dewn Jroﬂ SoLE des, terqyy

L@ stng @ I smess,  re apditya nd leng-tersg _devele, agent | res ests.
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Our success depends in part on our ability to enhance our manufacturing capabilities, which is
subject to risks and uncertainties.

9 r Grlol .S sent.n ‘ed § Svess ever t'e yars ;sa ssrped te e rap ity te ena nse o r
qna \ut rng & apites, w ;mul de ‘e @ nd;ng erana sut rng & @ sity, g rev.ng
g a sl rnge jsensy er ned; ynng @ ranastrng Iines te sgeet t ‘e w ry;ng desg_nds er er

r

= J= ]

Aroﬂ sts. [ wea re, Rple te de se, we 13 y netpeaple tea v :eve t e des;red level @ ‘esenesges
e salemn @ re ez tens, te rcg Se g ) @ vl rng vests te e level ta t w:lla llowu S te veuy ete
‘e ‘estyvely or te sg_:nd ;n e 1, ramnga nd et er seusy etit;vea da nt ges. (3 rap ditya nd-e erts te
‘ena nse @ rag ) a \l} rng & ap litesa re s b Jjest te s;gn; & nt rsksa ndu nse nt:es, _:n\ul d;ng:

- 8 p Aty te ey ny ndmng ertea dditen la  ale A'cndi]t res, werk ;ng & & la nd
aybve, Rple te ¢y mss nds na. tagely sa_nner or en sesgsgersa lly ra semp
tersgs ora ta ll;

. . . d . < r it ’
ot ‘er vor ex te éﬂu [reagents l.bCu sed teena nse ﬁ r .QS_I[} a ‘l} rng & gp l;tes. e

-y e Jested ded ysa nd vest everr ns res lt,ng regya N Ager e a sters, g ny e w
®{ yphepeyond er sentrel. T ‘ese ;ml} de nsra ses nt'e rxeseo a w g terk Is, a rts
a nd veus enentsa ndu tl:t;es, s e ges @ werkers, & ns, erd t;en sensta nts, d;su tes

Wl senta sters, engmneer.ng .rags, unstl{ stcon rygsa nde

Fu ent vendersa s wella s

q'=u o, agent Jg__lu nstensa ndpre kdewns;
- e up dityte eya ;nt 'cécu gred Ceragts, Iixensest ndi | rew Is resy relew nt gevernagent
a toertes;

- auwdpdlty @ t'e nesesa ry tes nelegy orq'cu ;,ent resy t rd g rties er 8 r ntera 1
rese. rv a nd devele, agent deq rtagent;

- d;vers;en @ sa m gesgenta ttent;ena nd et ‘er rese rvesa nd
][ a $l} rong ,ntcrﬁ ,Lens % sedpy al} a ]l da sters or ot e[, D ereseen events

% re ertsteena nve e rag Nl 4 st rnga aplities o ynew v evet ee ‘estedpyene ;ts. ¢
8 nnet sy reye ta ttedesg nd er e, roﬂ sts will sent ) e te ;nsre se, erresy m tte y e
levels, w v sa ‘estedpy w 1.8 S a sters b eyend e sentrel, ;ns& d;ngu nderly;ng ‘eseneag s
send;t;ens nd s, ket veuy et;t;veness. I t e desg nd orer, roﬁ ss ;s we kerta m nt;sa ted, we
g ye /eriense repleysa ssesy ted wit evera g sitya nd nder- tla ten e ‘a die nt, w s

1y a vea na dverse'e ‘est en e mnw 1 vend;t;en, res lts @ o, ez tionsa nd‘h s;ness.

Failure to maintain inventory levels in line with the approximate level of demand for our products
could cause us to lose sales or face excess inventory risks and holding costs, either of which could
have a material adverse effect on our business, financial condition and results of operations.

Te o cx te ® r'h smess s ssess Ilya nd sgeet ey steagers’ desg _ndsa nd-e et tiens, we
JI!r_St g m serd ;nlevel @ n;s ed geeds :nventery em Il e e, rog s s to'cnﬁ re jagageda te
del;very w ‘en écu sred. 1& It ‘erygere, wea re écu qed te 53 _ndt na na | re 1 te level @ nventery
® o rawagten Is, g rtsa nd vesy, enents er @ ragpastng Hewever, erea stsa re ;n ‘erently
g Dver . I e 1 erea sted desg ndsa re lewer ta m ya | desg_nds, we sg_y netpeaple te ;g nt n

20



am dcua, te ;nventery level o er, roﬂ sMseragpnastreer 4roﬁ sts ;. toagely s _nnera nd sgy
lese 8 lesa nd s _rket sa re te 8 1 veuy ctters. On t'e ot'er a nd, we 4 _ya lsepee  osed te
msre sed nventery risks ﬂ ‘e lea w Jﬁ__i ted'e sess ;nventery e er ..“ﬂ ssera w g _ter Is, g rts
a nd veuy, enents orer 4rol.zll sts. E sess ;nventery levels sa_y nsra se @ r nventery eld .ng vests,

r;sk @ nventery e, selessense, sg_tkdewna llew nses or write-e s.

(3 rrese rv a nd devele, sgent'e eorts xg y net yreld t ‘epyene ;tsta t we'e ‘est nd we s _y net
peaple te ;ntro‘lﬂl se g ket-la ding Jroﬂ stsa nd s _mt o t'e seay et:it;veness o er Jroﬂ N
® ‘erngs.

In erder te sg_:nt ;ma nd ;nvra se @ IS ITENt seay fLtVe | 05 t.en nd te sent) ‘¢ te crew @ r

f, S:ness, we need te sent:;n @ sly ;ntroﬁl se ag rket-la dng | red sts. T e a ket or e, roﬂ AN
sva a ster;edpy unt;g e s tes neleg:a 1 devele, sgentsa nd nnew t:en te  rev.depetter roﬁ N

Jer orsg nsea nda ddress t e ;nsra s;ngly seay le g ket needs. Asa res It, we a vepeen oy s.ng

on e rresa rva nd devele, agen@ st;vities, w v égu e sensydezpyle u &N TESe rvesd nda @l

nvestagents. Hewever, @ rresars a nd devele, agent e eorts i3 _y net be § ssess | or yield te

a nt;v g ted level @ ‘evenesy s pene t. Ina dd;t;en, even ; @ rresars a nd devele sent'e ertsa re
§ ssess, I, we sg y netpyeaple tea | lyt-ese newly devele ed tes neleg:es te | r‘ﬂ sts ta t willpe
asxe tedpy te g 1ket, or we @ y netpeaple tea | ly t-es ma toagely s nner ted kea da mt ge
e rst-ggevere, orl} n;ties ;nt-e g ket IS It ‘ersgere, t ‘© 5 svess e @ rnew roﬂ sts de ‘ends en

4 N ager @ a sters, seye @ W v are b eyend e sentrel, §vaste rex Jdng eveneag s
send; t;ens ndt e :n ':r«:n%l nsed nty ;n sy ket desg nd erea st. T e level @ ‘evonesgspene tta t

a npe der;ved regy newly devele ed tes neleg:es or roﬂ sts g ya lsep@ estedpyt @y ity nd

Jreq tness o @ 1oy ctterstore la te t ese tev nelegies or  rod sts or devele, yerea dw nved

or s a ‘era lterm tives. I e tes neleg:es or | roﬂ stsa re re 1 ted, re d sed or s, _de rcﬂ nd nt,

or; tedesg nd orer Jroﬂ sts ;S new s ntysa ted, e rl} rnevemn. ssesa ted w:t S tes neleg:es

or Jroﬂ SS g y net @ set t'e vests ta t we a ve ns rred :n devele, ng§ s new tes neleg:es.

1& It ‘eragore, ; wea re, Bple tea nt;v;a te trends n tes neleg:a 1 er Aroﬂ st devele, sgenta nd

a , dly devele, t e newa nd ;nnew t;ve tes nelegies or | roﬂ ssta @ re erl1= aqedpy ey stegers,

u
we 53y netpeaple te 4roﬂ se s ~entlya da nsed Jroﬂ “isa t seug etitive rives, w v ;nl} n

A,y a vea s terd kb nda dverse ;g2 sten ® rh smness, R na 1, es;t;em nd res Itse o ex tons.

We may not be able to protect our patents and non-patented intellectual property rights, or we may
be subject to claims for the infringement of intellectual property rights of others.

Q rvemaera | s wsess de ‘ends mn a rt en 8 rap dity te a2 cna nd g mt n @ de sesrets,
¢ tentsa nd et er ntellesta 1  re erty  reteston eor @ r  red sts, tes nelegies, desgnsa nd
knew- ewa s wella s e rap ity te s ssess lly ,retest e ;ntcll:suta, 1 ,re ertiesa nd te de end
e rselvesa g mnst t ;rd-g rty va llenges. 13 rng t'e @ ns |l ya rended 31 Deseagyer 2024, we
a , lied eor 2,054 a tents, a nk;ng st ;n te ;nﬂ stry n tersys ® @ tent strengt o C nese
‘ONtEr, ISES O “ONsSEs 1:VE y& 15,4 nd te I ager @ nventen g tents vited sgere ta n 10 tages
a nked st nte ;nﬂ stry. By t'e'end @ 2024, t'e Cosga ny a da | lied era tet 1 @ 574 PCT
:ntera tcom | a tentsa nd ;ts tes na | netwerk a d severed 28 e ntriesa nd reg ens, deageonsta t;ng
t'e Cosga ny’s tes neleg:a. 1 ;nl} ‘ensea re nd t'e werld. On te ot ‘er a nd, t ‘e'e ;stense @ a ny
#orey dr ;ntcl]cal}a, 1 ,re erty r;g t sa_y net nesess rly Jretest s res veu clitona s t g yhe
sa llenged, nw 1.d ted or ‘eld te be, nen orsa ple. Couy et tors .y § ssess lly va llenge er
4 tents, 4Mﬂ se s;gd v 4rol‘:} sts ta t de net ;n r;nge erg tents er Jroﬂ e Jroﬂ ss :n .9 ntr:es

‘1‘

ta t de net revegn; e @ I g tents. 9 r a tent reerity nt e PRC, lé re /@ n _n.en er et ‘er ere.gn

21



@ ntries g ype dea tedpy t xd-a rty @ tents S8 ‘ed oena d ter d tey @ L. lied er-arlier ta n
8 rs. Add;tem lly, t'e'e ;stense @a g tent dees net  rev.dea s§ @ nee ta tte . ‘1} r;ng, a le
or sc e @r Jroﬂ sts dees net :n rnge, ,en ot ers’ a tent r;g ts. T xrd @ rtzes s ya lse a ve
blesk ng a tents ta t s g tbe, sed te Jrevent s resy s _rket:ng e rewn g tented 4roﬂ sts or

l;a tiens tepye

R

u tl; :ng erg tented tes nelegies or resesses. As ;t i ya ke ya rs eor g tenta
a reved,t ere ;g ype ;endng 12 tens,knewn o nk newn tou s, ta tsg yd ter res It .m :s§ ‘ed

§ tents, ,en w & Wwe gy .nrnge. T ere ore, we sy n ted w§ sts . erder te de-end e
ewners ; eor re r:ea ry des;gn e e, roﬂ stsa nd @ de sesrets, or we B ybes pJjest te Iit;g t.en
bre g thy't xd g rtzesip sed ensd ysta twe a ve ;n r;ngcdu ,enter ;nt¢11ctl}a, 1, re ertyr.g ts
or tat we ave 3, re @ ted t'e @ de sesrets @ ot ers,e;t’er @ w v ssen res willpe
tage-vens g nd vestly te de‘end. ‘e & nnet sy reye tatwes mos eve a verp I‘ﬁ troage
Ma ny s « lit;g tcon. I wea re, Bb te  retest erg tents, t& desg rksa nd et er ;ntcllcsl}a, 1
JT eIty g ts er te s siess lly de‘end e rselves reasg_.n rngeagent sd ags, e rre aten,
A nsa | vend:t;ena nd res Its @ o ca tons 53 ype s terz llya nda dverselya -ested.

Fluctuations in foreign currency exchange rates could adversely affect our business.

% r 8 les, vosts @ & lesa nd servises,’e ensesa nd ® rperrew ngsa nd le nsa re 3 rrently
denesgm ted rosg rly :n Rensgay o, ]l:} res, TS deld rs er d a nese ~en, W e er = nsg |
st teagentsa re re, orted :n Renug 1y ;. Asa res It, 1} yja tens ;n'e va ngea tes, g rey d rlya seng
te Renag 1y o, ]lijl res, g deld rs, er t ‘e d a nese Fen e Ida est er, re ap dstya nd res It .n
ere.gn s Irensy e va’nge lesses o @ r eregn u rrenvy denesg @ teda ssetsa nd kp dities. e
8 nneta v a tely redstte ;g ste e sangeate | statensen @ rres lts e o ez tionsa n

u 4 u u u u 4
gy [Ny U et ere.gn v rrenvy lesses ta t ;g y a vea s tera la nda dverse e ‘est en er mng 1

svend t;ena nd res Its @ o ez tons.

Ina dd:t;en,a na | resa t;en ;n t'e al} ‘e o te Renagp:a g ;nst ere;gn 3 rrensies e 1d
MNSIR SE L€ [NES @ e N 8 r Jroﬂ ss, terqyy s kong tesy lessa | ‘& Iing te @ r eversa s
y Steaers, wov ve Ida dverselya. “est @ rsttegy te rtere g nd tesleseo er Zee] en
4roﬂ stlnes ;nt-e oversa s sg kets. Ont e ot ‘er a nd, de resa t;on nte al} ‘co teRenay

a g nst ere gn & ITeNsies v@ 1d res It ;ma n ;nera se ;nt e vests @ sed na wsa terd Is, a rtsa nd

A4a Ty

seu enentsta @ re ro@ rly s® rved reag eversa s§ #1s, 8 v A sha nded va ss;s, W v .o 1d

;nut rna. dverselya -est e, e &g rg:n er sed n 4roﬂ s s,

We are subject to product liability exposure which could harm our reputation and materially and
adversely affect our business, financial condition and results of operations.

Or red sts a ne
u o u

‘e /ested, e re reven tepe deest;ve, or ¢ t'e;xr se & ses, res lts ;n, or ;sa lleged te a ve & sed
3 4 u u U u

ose, S te  eoten@ | | roﬂ st p ity s ojags

, teyalte 'erernya s
or res Ited :n  ersem 1 My ries,  rejest ded ys or d g _ges or ot ‘era dverse e ‘ests. Any Jroﬂ st
hpdty d ;. weter red t,ng te  ersem | ;my ries or Jrejest ded ys eor d sg_ges, or red ted
reg d terya stens e 1d | reve sestlya nd Lage-vens ang te de enda nd .0 1d | etent lly a rye r

u
e rrently de net sg_nt n Jroﬂ st ap ity ;g a nse te sever eten@ | Jroﬂ st oy ditya ris;ng

pa nd e, 4 ten. I § ssess L, , roﬂ stlap ity s s sy écu gqe ste a Y§b sa na 1 d s _ges.

Oy te sceo or Jroﬂ stsa nd sy be, Rple te @2 Mmoo ent Jroﬂ st p ity Mg @ nse
sevex ge on seagagersa lly ra semple terags, ora @ Il 1& It ‘ersgere, e n | roﬂ st lap dity s jags

g ypeteres It @ de‘ests resg g rtsa nd sesy enents g Tea sed rest rd g orty s Lo lers. s

t rd-a rnys .. l:ers sa,_y net ;ndesgn; Yy, s of de-estsa s tos v artw nd sesy enents or we 1d enly
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4rov;d«:u s wit loagted ;ndesgn; & ton ta t s g Nient te sever o d s _ges res Iting resg t e
Aroﬂ st lap ity o sy A 4roﬂ st lap ity sd jag, Wit er wit e t agerit, sy res It ;n s;gn; ;& nt
neg tve b l:vtya nd t, S@.ter llya nda dverselya ‘estt e sg ketp Ity e e r red vs nd e
e, 4 tyena s wella s ® I smess, & N\ ] vend;t;ena nd res Its @ @ ex t;ons.

Merecevera g tera | des;gn, qna ‘1} r;ng oqrua. Lty red teda 1} re or de est ne m tesgot;ve
4roﬁ s er et ‘era ety :sses ve Id'a v w @ nta 4rcﬁl st rea llp y, s:ntePRCa nd res It ;n

nera sed red sty ity s 5. [ t erities :n t'ctl risdstcens ;n w v we sell @ r  red sts
u u u - u

des de ta ter, roﬁ stsa ;] te sen ersg tea | layp 1é= u® I;tya. nd 3 ety écu gresgentsa nd st nd rds,
;ml} dingt-eve nles ‘ety,e a st nd ‘er ersg_nse st nd rds ersem ;n goﬂ s e 8 15, wese 1d
bes bJest te reg d terya st:ens. Ferea s le, nC m,v.ed ttene PRC | roﬂ \qt u® Iitya nd a ety
écu TEALENES 5L Y S bJest Stet e ven sa ten e red ted'a rnyngsa nd relew nt Jroﬂ sts, er ltes,
a n erder te sa se 8 les @ relew nt | roﬂ sts, era n erder te sa se o ex tons ;endng t-e écu sred
rest; ;& tien. 1& rt ‘ersgere, ; t'e v.ed tien ;s detersg ned tope ser:@ s N At re, @ ry smness I;xense
te ;g 1) a st re or sell relew nt  red vts v Id  etenw llype s s ended or revekeda nd :nt e werst
SveR 1@, We +9 1d bes pjestte sroagm [ ap dity. In & se @ de-ests, we ;g _ype écu red te rea 11
te de‘est;ve | roﬂ stsa nde ‘est ny ned; @& tente rendert esd epe ore t ey & npe d;strl%l ted
ag nent ey rket. Cragm 1y dity a npetriggeredpy vied tense t e genea 1 ¢, 1:g tonte e ‘er
s e Jroﬂ sts or & na r;se resy s;gn; ;4 nt d sy ges % sed te t ‘€, Sers ea ny de est;ve Jroﬂ sts.

If we experience a significant number of warranty claims, our costs might increase substantially,
and our reputation and brand name could suffer.

% r Aroﬂ stw @ onty ty, & lly écu Tes; s te rev.dea ter-a les serv ses ta tsever a rtsa nd
dper ernen-ig ntem nsereq 15, ¢ e tta tt'ereq IS re & sedpy @ cx tora,[h Ses or jag re ‘er
y Seser negl;gensa nda re net ttry 4p le tenersa, 1 we @ ndta r. Reag 1a ndre d seqgente serd :n
4 rtsa nd seay enents o er Jrog stsa re net severedy Y, Sk, @ re severedpy te gQ)astrerse
s v artsa nd sesy enents, s v a stepa nded va ss;s sed nsed ne e r red sts. Hewever, :n

u u u u -+ u

teeventta ts vt ard-a rnys .. liers re, SEte [er era ! e W @ nty & l;g t;ens er te ;ndesgn: y
u s Jreviding w @ nty serv ses o & stesygers to reg ;rs v g rtsa nd vesy enents, we sy nyr
a dd;t;em | W r@ nty sests er ms r sests g y netpe resevered. ‘ea wee lap lities or  eoteni I
W nty sd jmsa ttetgeo 3 le. Proﬂ st w o onty rev;s;ensa sa t 31 Desesgyer 2023a nd 2024
were RMB127 s ll;ena nd RMB176 s ll;en, res est;vely. I we'e  eriensea n nsra se ;n W & nty
d s oer ® rreg nd re d sesgent vostsa ssesa ted wit W 1@ nty sd oS ;nsre se s;gn; & ntly,
We gy [N% T gra ter W 1a nty vests. Mereevera n nsra se ;n W ra nty sd .ags e 1d Jbstne 1y
MNsra se @ r sestsa nd gy res It ma s tera I dverse'e ‘est on 8 rre, 4 t;en, :@m nsa | vend;t;en,

res lts @ o ez t:ensa nd  res ests.
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Our business depends substantially on our senior management’s continuing services and our
ability to maintain a skilled labor force, and our business may be severely disrupted if we were to

lose the services of our management or other key personnel.

% r, g res seess dc;cndsg pbst n@ llyent e sent.n ‘ed servses o e rug R geyentta 1. In
q rt;ﬁ dr, ;tde ends ent e servise o @ rva rgm nd s e e e t:-ve @ xer Dr. Za n Cu n :n,

w e as ever 40 ya rs @ ‘e ,eriense ;n t'e sonstﬁ st;on g s nery ;nﬂ stry .n C @ and as

s svess lly led @ r @ ez tonsa nd el ed sa v :eve s;gn; & nt grewt . t'e a st dea de. O r
u u u 4 2 u

a

u

u

b ity te red na nda t st et er sk lled  re‘ess;em ls, ;ml} d:ng te ageagyers o @ rresa s a nd
devele, agent, g a st g, g ketng nd 8 lesa nda ter-3 les servses ta as ;2 Ise S ltoﬁ r
1} re s ssess. (3 rdesgest;a nd ntern t.om | veuy et;torsa nd vesa nies n ;nﬂ stries red ted toﬁ r
;nﬂ stry, veusg ete wt user Jersennel. Ceousg ct;t;on ors sk ledd p or ;s ;ntense. nd sg_yre re

qu-
ste e ‘er ;g-erses ens teona nd et erpene ;ts ;n erder tea tta st nd red ntesg, W s e 1d



Orap ity tead sea ddten ]l nds nte tre s spjest tea w riety o  nsed nties,
u u uu u u

;n\ul d;ng:

- er tre ;mnsalsenditen, res ltseo o cx tonsa nd a s lews;
u uu u .

- genex | s ket send;t;ens er nd ;nvester sent agent towa rds & | & l-@ ;s;nga stvitiespy
C B 4 sed vema niesa nd/er sonstlg st;on sg v nerya nd-envirenaent la nd a3 na tien
s4,_s nery sesga niesia nd

- ‘esenesy s, ot la nd w re s ot ‘er vend:t;ens :n C :m a nd-elsew ‘ere.

Al 8 g weave sters llypeemple te @pd :n ;& ns;ng en sesgsersa llya sse aple terags
a nd m toagely 53 nner, we & nnew sy reye tats s monsng wih Iw ysp@a = ;ib le ;m e nts
erenterys sse dple tou s,;a @ ll,w enweneed teya ;ne tera I @ ny;ngnt’ eud e ‘&t e t
§ ;\5cntql;u Ay, we g ype ersed te 3 @ ]erdedy e re e tem 1 d ns. (3 ru t re 1 A
needs er ot'crth s/ness erfu [resgents .o ld nesessd te t'e @ ‘er:ng @ a Jdd;t.em 1 u ,ty or dcbt
ses rires ort'c ¢pa mng e p nk le ns. Teale @ea dd ten lq'cu A orq’cu sty-linked ses rit;es
e 1d res It ma dd;t.em 1 di} t.on tolo] rsa re elders. T e My rrense o a dd;tem 1 deyt we 1d res It
M nsre sed dgy t serv se & 1@ t;ensa nd e 1d res It n strister o ddt;em 1 @ ez t:nga nd @ nv.ng
sevVem Nnts ta t we Id restrst 8r e tens, @ nsal le pdity, er e rapdity te d;strlﬁ te

d;vidends.

We require a number of permits, licenses, registrations and certificates in order to carry on our
business and the failure to obtain or maintain these permits, licenses, registrations and certificates
could materially harm our business and prospects.

T e ana ‘1} rng,’e ,erta nd 8 le @ er Jro.ldl ssa re § bJest te reg dtten n C ;mand n
e ntries were we send st @ rp smness. For-ea uy le, soye o o r  red stsa nd/erp smesses
erfu e s esa | I.venses or cru_‘ts res or reg sta tens wit te n:lca nt govcrm;gma t erit:es :n
C : R,ssas t ese e, red erte qna ‘1} r:nga nd/er-e  eort e ® r 2 nesa ndau tesgot ve
\ roﬂ stsa s well stea | rew Is en @ r revisene @ nse la se serv;ses. Anet ‘erea s le ste
need to &ya :n t'e relew nt CE sert; a te reorte tealee e, roﬂ S te 11511 re /a n _n;en
@ NEs, W v SErves te desgensta te ta ter Jroﬂ sts a ve von ersed te t ‘e relew nt ‘& It'a nd
8 ety écu Jresents sete tont e ]é re e n D;rc\t;vcs.la rtergere, @ rag f a st rnga sltes will
need te nst lla nd st n § Nent 8 'ctyq'cu saenta nd ageet se n 4rcl‘:} st;en 3 ety
erfu gresgentsa nd @ ss 8 ety ;ns est;ens sonﬂ stedp y relew nt govcmugnuu t or:t:es. Ina dd:t;en,
sesge @ t ese Ixensesa nd ersgtsa re Sblestte Jereda lrenew 1. B fl re te @yd ;n er renewa ny
e t-'ese eragts, I;vensesa nd reg:sta tons e Id a vea s tem la nda dvcrsc € ‘esten e rp smness

a nd  res ests.
Nensesy 2 nse wit ‘env rensent lrcg d tenspet ;nC ma ndeversa s sg _1kets sg_y res It

N s;gn; & nt genet ry d g _ges, nes ereven sruag @ 1 by ditiesa s wella s neg tyve ub I;s;tya nd
d s _ges te 8 rpa nd a sgea nd re, 4 ten.
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(1)1 F a4 [} & 8l INZ  TOSESSES ZENed te nese, W ste W tera nd g se@ sa nd et er ;ng stra 1
W stesa nd wea re Ech\t te u tem la nd lea | env renagent 1 reg d tensa | laple tou s n
d r;sdstens were we o ex te. Ina dd;t;en, wea re e, red te vesg ly wit t e relew nt-esgssen
st nd rdsa | laple te xed n @ e Jroﬂ ss.Inteasce er nenses I nse wit  resent er
u 1} re env rensgent | reg d tiens, we s ype écu aed te a y§b st n& 1 ;nesa nd/er s vl d g _ges,
§ s, end 4roﬂ sten or sa se o ex tons,a nd t'e @ A geagent a g t'evenpe Sblest te srgm 1
]a,b;l;tjgsu nder sem :n sy s nses. e @ ya IS.b’ﬁg b Jest tea dverse u b lisitya nd d sy _ges te
8 rha nd n sge nd re, 4 ten. Alse, ; u,‘__‘rc strngent reg d tens rea de ted ;nt ‘€, 4 e, tre vests

e seu l2 nve wit t-ese new reg d tens .o 1d begshb st n@a 1.

Ina dd;t;en, we 3 rrently de net & rrya ny g @ nse or otenta | oy d:ties red ting te te
rela se @ a a rdlo] s terz Is. I weare eld aple ord sg ges mteevent @ semt s @ tion er

myry,;tve ld a vea s tera b ndh dverse'e ‘estene r ;a nsa [ vend;t;em ndres Itse o ea tons.
u u u U 4

We may continue to engage in certain sales of products to third-party dealers for end use by
countries, governments, entities, or persons targeted by economic sanctions of the United States
government, which may adversely affect our reputation and prevent U.S. persons from purchasing
our H Shares, thereby potentially reducing our share price.

Te . . gevernyent a s er sted d wsa nd reg d t;ens, ;ml} dng 4 wsa nd reg d tyens
a dagn;steredp y t'e OFAC (t'e U.S. Economic Sanctions Laws.) ta t ;ay, ese restr;stong, |, en

JErSeNs Wit rES et (d SLV.L:ES O @ N3 st.eNs Wt SEid N @ Niries, governagents, ent:tiesa nd
;nd;v;ga Istatarete § pjeste _. . Evenea s S? nstens B ws (t°e  Sanctions Targetss. :{ .
Jersensa re Ise re psted resga sila LNZgS s & SLVLES Or A N3 st.ens. €& nnew ss reye fat
we w ll net a3 k@ ny drest or ;nd resta les o er, rol.:]l sste a natiens q rdets ;nt £ 1} re. I 5
ta ns st;ens vy 1, @ rre, 4 t:en .o ldpea dverselya ‘ested, sesge e mvesters :n t'e _n;ted
4 tes &yb'cécu red te sell t ‘e.r nterests :n er Coma ny, nderted wse sert ;n _. .st'tes or
u nder mtera 1 ;nvestagent , olnvies or sg y des de eor e, 4 t;em | ra sens te scllg v nterestsa nd

sesge nvesters ;nt e n;tcdsa tes ;g y erget'e rvasce @r H aresalle w .9 Id a ve

a 1 tera la nda dverse'e estente rve e er Hsa_ resa nd t e al} ceo yor nvestagent m, s

Our largest shareholder has substantial influence over our Company and its interests may not be

aligned with the interests of our other shareholders.

T e & te-ewned Assets Jervisiena nd Adsgn:sta t;en Cesgsy ss;en e Pul a n Prev.nsg |
Pee, le’s Geverngent ( Hunan SASACo a s Sbstnt 1 ;nl} ‘eNve oVer @ rp smess, ;ml} dng
des:s;ens reg rd:ng nvestagents, agergers, d;v.dend |d ns, u 1} re sga nse e ses rit:es,
sensel:d ttensa ndtes leerara 1a leoa ll erspstntg llya 1l @ e ssets, elevt:on @ d.revters
a nd et ‘er s;gn; ;& ntser, ez ta st:ons. T ‘e nterests o }uI "] nSAS,AC 2 _ynew lw yssens de wt
t ‘e pest ;nterests o er ot ‘er sa re elders eor er Cegga ny. T s sensentx t;en @ ewners ;, gy
d;swﬁ a ge, ded y or  reventa ny sa nge ;n sentrel e e Cesga ny, w » e 1d de, r;ve er
are eldersea ne, ert ntytereseva  rey. g ortersares spgrrea alee o rCosyg ny

a nd s g tneg tively g stte rxe e er Hsa. res.
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We enjoy certain government grants and incentives and the expiration of, or changes to, these
incentives may materially and adversely affect our business, financial position and results of
operations.

‘ea nd sevez 1 @ ersh sxa ries a ve'enjeyed re‘erent 14 tra tagentsa nd/er rexe;ved
govcrnﬁgnt ga nts red tng te t'e devele sgent o senstr st.en s v mery, s v as re nd e
v.l} ‘ea dded 2 a nd 5hb sxdy er tes neleg:a 1 ;s revesgent, resa rv a nd devele, agent | rejests.

‘q u® I; & t;en ;s 5 blest te ‘ereds review,a nd wea nd ersh sl ries gy netpeaple te
sent:n ‘eenjey.ngt e  re‘ereng la ate. ] terea rea nysa nges nt'e reeren la tra tsgent
ta t we s rrently enjeya nd ;n t-e ;nsent;ves ta t we 3 rrently rese;ve, er mna 1 vend;t;ena nd
res Its @ o ca tions 13 _ype 5 tera llya nda dverselya -ested.

We may incur additional costs, experience manufacturing disruptions or fail to satisfy our
contractual requirements if we were forced to relocate as a result of any disputes over the title or
ownership rights of the properties we own or lease.

Pre ert:es ewned or la sedpy 8 Grﬁ , T rily vesy rise g a \1} ronga sJlties, @ Nes
a nda nv;d Y, Addmngs. ‘e sy net eya mg s d ndu se r;g tsert; @ tesa n.d[%l Add:ng ewners
sert; ;& tesa nd t-e t;u_;né“ or & nng s s sert; & tes ;speyend er sentrel. Be ore we get t e

~aA

d ndu ser;g txert; & te o 5 d nda ndt e Jddmng ewners ;, xert; ;& tes o Yk Ad:ngs, er

rgtstes v re ertes ag t nety e ent;rely  retested. Any d;s  te or d ag red ted to t e title @

t'e  re ert:es ewned er la sed by, S &Y res 1t n, s relea t;Eg @ragnastrnga slites or
o .ses. Trere ;snea sga neta t we we ldpeaple te nda lterm t:ve re erties or @ ry smess
ena veap le terays on 11.1& rt ey n,d nned relesa ten i3y 8, s& s te M @ dd;t;em 1 reles t;en
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LTes ests.

We may be involved in legal proceedings and commercial disputes, which could have a material
adverse effect on our business, financial condition and results of operations.

e aybes plesttesd ;s nd w re s leg b nda dagn;stx t;ve reseed:ngsa nda s res It,
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n nst;ensa re g& nted, ® r'hy smnessa nd @ nwa 1 vend;t;ens .9 ldpe s ter llya nda dversely
a ested.  van 8 troyc ve 1d res It ;n s;gn; & nt sesy ena tery er u NiLVe nened ry d sg_ges,
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RISKS RELATING TO OUR INDUSTRY

The industry in which we operate is highly dependent on the level and scale of construction
activities which are subject to risks, fluctuations and uncertainties beyond our control.

A s;gn; ;& nt  ert;:en e er sensel d tcdl} rnever ;s der;ved resg te 8 les o or sensrete
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a dverse'e ‘esten 8 I smess nd res Itse e, cx tons. AE bst na 1 ertcene te St”ﬂr—l} sa sl ge
w s rgeted s end:ng en u pls na St 8 re  rejestsa nda.  erdple e s.ngre l'est te | rejests.

‘£ % nnek s reye tatte level @ Y5 .00t rest e senta I gevernagent w ll sent) ‘e or wll

ndt desre se. agd rly, ;nsre ses ;n nterest @ tesa. ‘est evex 1l evenesy s grewt , t'e desg nd er

res;deni la nd nenres;den@ 1 ra I est te devele, agents, :-eda sset nvestagent des:s;onspy er

3 stesgers ndt'@m e dpditye @ nvng ndla s;nge, tens o ry stesers, w & g\ lse a ve

a g tera b nda dversee ‘est en e rp smness nd res ltse o ca tcons. ‘¢ a nnew s§ reve ta tte
nteresta te w:ll net :nsra se :nt L ut re. A downl} rn ;n desg nd wll S It :n‘e xess :nventer:es,
n; tl:ed qna ‘1} rng & @ stya nd r:ﬂ sed rives eor newa ndu sed:.e ; aent. ~ downut m

qu
g ype relengeda nd ;g y res It :ns.gn: & ntlesseste sd rnga -ested 'ereds. Ia nya dverse

u

Sa NgE Ovy IS, SONSIT V@M SLVLES g Yh'E s.gn; & ntlya -ested, w v g y desra set e desg nd

or @ r red stsa nda dverselya ‘est e rres lts e o ez tons.
u *u u u 3

We are subject to risks associated with volatility in the prices of raw materials, parts and
components.

Insra ses ;n t'e rxes @ t'ea w s terd s, g rts,a nd seasy, enents eor er 4roﬂ sts sy

g _tera llya nda dverselya 'c\tﬁ rres Itse o, ez tions. Atverd n rxelevelse @ wsa ter Is, a rts

a nd ses enents, t'e \ont;{ll ‘ed Aroﬂ sten e sel n | roﬂ sts @y besewye n,re aple. Te

s;gn; & ns@ ndred tove ;g ste a sters estngt'e rvese @ w g ter Is, g rts nd seuy enents

ared; B It te  redst or QA Nty ‘€8 nne ss reye tatte rsee s T Wagten Is, @ rts

a nd vesy enents w ll net :nsra ses;gi’ & ntlya g nnt LN L B drlya steglep l'esonesy
b eg.ns te resever.

We face competition in the industry in which we operate.

‘ea ve drest vou ctitonp ot 0 C ma nd ntera t;em llya sressa 1l 4roﬂ st lnesa nd [ rixe
a ngesIn C @, 8 1 euy ctsters ;ml} de desgest;s C nese seua nes, s v as ACMG Cooo),
Sg ny Grﬁ ,a nd et ‘er desgest s Q) A sprersta tet’ere ‘€@ I nge e senstr vien g v nery nd
‘envorensgend la nd 8 ng ten s v nery or seae s, ev; v ty 'es e seu etng 4rol.dl sts, a nd
ova s.em lly, serd ;n Jﬁ__lt;ﬂ t;on | vesga nies. In t'e ntern tom 1 g 1ket, 8 1 g jer seuy etters
;ml} de Jﬁ__lt;ﬁ ton | semga nies S as G ter, [d r Ins, Ku@_tﬁ M + mnery Cer, ea t;ona nd
serd n desgest:s C nese vesga n:es. Mercover, t ‘¢ ;nﬂ stry sy eseagng nsra sngly sesy et;t;vea s
gere ntera t;om | sesa niesa re 3 rrently seek ;ng te-enter t ‘¢ PRC s ket w e sgore desgest s
C .nese @[} & 8| rersa re‘ena nung te;r Ntera tom 1 'eneta tiona nd ses et;t;veness.
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,

OiE O 8 I oy Fllers, es eg 1y Jﬁ__ll;l t;om | vesad niesa red rgerta n wea re, w s
seage & ses, ,revides tresg wit a e etit;vea dw mt ge wit res est te pa nd resegn;ten,
‘eseneses @ sa le,a ssess te ;m ns;nga nd t-egrap ity te g A se T W s, terd Is, a rtsa nd
seuy enents tlewer  rses. 9 resy etiters 53 ya Isep e ple te devete gra ter res® res te resa rs
a nd devele sgent @ tes nelegya nd des;gn mnnew tena nda 4 |t n,_gré: u ~kly te new er-esgerg:ng
tes nelegya nd sa nges My stesger desg_nda nd [e, resents. l& Tt eragere, @ ey cLtors g yhe

aple to @ ‘er sore le ple a yaent o t.ens ta n we dea nd/er sgerea ta st;ve = rva s;ng terss.

Ul
(u: rrenta nd | etenw 1 seusy etiters a ve estplised or sy estplis mnal er s tegs

l:ersa nd et er t .rd

R N

red tens

,Sa geng t eyselves or wit ‘e ;stng er etenw | 3y steagers, s
4 rtzes. Asserd;ngly, new veug ct;ters ora lla nvesa mgeong sesy ctiters sy g teagergea nd a | dly
ags, Te s.gn; @ nt s ket sa re. (3 r a.i} re te s N na  seay etit;ve  e@sit;on Wit res est te
Lreng, Aroﬂ \qt ud lity,pa nd 5 sge resegn t.en, ;@ nsa | rese rvesa nd tes neleg:a la du nxes,
a d ttesa ngmng s ket send tiens or ot ‘erw se seuy ete s wiess llya. g :nst ® ey ctlers gy
a vea 4 tera la nda dverse'e ‘est en @ rp smess, @ nw 1 vend t;en, res Its @ @ ca t;onsa nd

LTS ests.

Our business is subject to seasonal variations in demand, and our operating results may experience
significant fluctuations from quarter to quarter.

(3 I SMess s s pJestte sa sem | v @ t;ens ;n desg nd. (a ra les a vepeena ndi ree ested
te vent;y ‘e topea ‘estedp y t e se sem litya s senstr st:em st;v:ties .nnert ern C ma re s i ded

1‘:} rngtie woater, w v we ld la d tea. desra se ;n desg nd ore ra jor 4rol‘:} stsa. nd Mt rman

a dverse'e ‘est en ® rp sS:ness, :m nw ] vend t;ena nd res Itse o ez tions. T e u1 \uta. ten @ er
a u® rterly res Its .8 1d 8, se t'ew dng rxee er H _ a reste deslnepyelew :nvestere esd tens.

2 se 1d net rely en ® re e tngres Its or ror 'eredsa sa n nda tene e, 1} re res Its.
RISKS RELATING TO OUR BUSINESS IN THE PRC
Our business may be affected by regional and global economic and political developments.

Regeon la nd glep l'esonesy s a stors sg ya dverselya ‘estt e'esenes s grewt .n reg.ens .n
w s we d'th s:ness. For-ea s lea 4 rge eortien e ® I'hy S:NEsses, o ea tonsa nd reven ‘esa re
lea ted :n er der;ved res e re ez tcens nt e PRG nda = res lt,lo] IR, S:Mess, & nw I vend:t:en
a nd res ltse o ez tons g _ype ;nl} ‘ensed tea. s;gn; ;& ntdegreepy t eesenesys, ol I, sesa |
a nd reg d tery env irensgent ;n t ‘¢ PRC genea llya ndpy sent.n ‘ed-eveneag s grewt ;nt-e PRCa s
a w ele. T e PRCevenesy a s'e  eriensed slew:ng nvestagents ;nt'e g st nd sg ya sea dd;t;en |
JTesg res ﬂ ctote maste d; S It:es .n _mne-_. . red t:ens, ;ml} d:ng t e enge:ng ta dea nd
4r; d;stl:l tes. Asu res lt,ﬁ Ik, S:Ness, R N\ 1, esit;em nd res ltse @ ca tions s _ype 4 _terd lly
a nda dverselya ‘ested. T ere & npe nea S§ @ Nve ta ta resesscon or slewer ‘evenesy s grewt
glap lly or ;nt ‘e PRC w_ll net res It .n r:ﬂ sed deag_nd ore &, roﬂ sts, lewer sell:ng  rises o er
4roﬂ sts, ora. desra se ;nt-e ven idense o e s steagersa nd sa re elders.

151 rt ‘ersgere, esenesy s gcrewt nt e PRCa s, nt'ea st,pyeem ssoeng niedpy jeredse g
mnd ten. In res, ense, t ‘¢ PRC gevernagent a s ;ag lesgented K ol;sies resy tiage te tiage te sentrel
mnd t;on,g vasrestratng tea w o dp ity @ sreditpy ca esng tig terid nk lend;ng | elnies or

g er mnterest @ tes. T e PRC gevernggent ag y ¢ ke s;qgd r 4@ s reS N res, ense te  f re
nd tem ry JTesg res. B ya nt ;nd ten w:t ot t'e PRC gevernsyent’s sy t:g t:on  el:es we 1d
lkely ;nera se e sosts, t ‘erq, y s _tea lly rc.ldl snge r,re apdity. T ere s npe ne s§ @ nee ta t
we willpeaple te g ssa nya dd t.em 1 vests te 8 1 & steagers. On te oter a nd,ﬁ v sentrel
e s res ag ya Ise la d te slewer esenesgva st:vitya nd we sy see rcﬂ sed desg nd er e
4roﬂ sts.
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Ina dd;t.en, ® rres Its @ @ ca t;ons, @ nsa I sond;t;ons,th snessa ndu | re grewt de end,
tea d rge'e tent, en t e glegp l'esonesy s sond t.ens. Over t e a st dea de, :nd tien, 3 rrensya nd
nterest ¥ te l} sl}a, tcons, m t;em 1 ;sa la nd sened ry  elisies,a nd et-er a sters a vea dversely

a ‘ested s _ny @ ntriesa nd regcens n w v we o ex te. Anyu It ‘er severe esenesy s deslne ;n
sve ntriesa nd reg;ens w ‘ere we o, cx te @ lda dverselya ‘este rres ltse o, ca tonsa nd t re
u 4 u u u 4 uu
grewt .

Ina dd;t.en, t e glap 1'evenesy s, K ol;t:a la nd sesa | vend;t;ensa rea Ise evelvinga | .dlya nd
Sblestte nsert ntes. Forea ay le, @ It e, desgss a ve 8, sed s;gn; @ nt dewnw. rd Jresg re

or t e glap l'esonesny. Geeo eol:t:a | tens;ena nd ven l;vts,energy sris;s, ;nd ten risk, nteresta te



We may be subject to the approval, filing or other requirement of the CSRC or other PRC

governmental authorities in connection with our capital raising activities.

On 17 Fcblga. ry 2023, teC m e rities lcg d tery Coygqgsscon (U OO OOOOOOON)

(t'e CSRCorela sedt e T 1 Adygn;sa t;ve Ma,g res e Oversa s ey rites O ‘er;ng nd L;st;ng
by Deusgests Cogga nies (UL OO OOUOOUOOUOOOOOO0ON)a nd § L, oreng g «del:nes
W v pex age'e est;ve on 31 M rv 2023 (teget er, t ‘e CSRC Filing RulesH. T e CS_RC F.l:ng
5 les w:ll reg d tep ot direst nd ;ndresteversa seo ‘er:ng nd I;st.ng @ PRC deasgest;s seusga nies’
ses rites pya de tinga Ing sed reg d tery regiage. T e CSRC Flng lll les st te ta t,a ny
,ost-1;st,ng ellew-en @ ‘eringpya n S§ €T .na n eversa s @ _ket, ;ml} dng ;S§a nse @ sa res,
senverty le p endsa nd et ‘er s;agd r ses r;t:es, sa llpe 5 pJjest te Iing écu Jreqgent wit ;n t ree
b, s:ness d ysa tert'esesy letione t'co ermng. Tre Is& ‘er a speena dvsed ta t ;t ;s écu red te
get re g Jdmng Jrowﬂ reswit t'e C_RCa terteses letene t ;sO ‘ernge t'e Bendsa nd
or ;tsu 1} re @ ‘erngsa nd I;stng e ts sex r:1;€S ;M N @Versa s &ﬂ(ch nder t ‘¢ C_RC F/l:ng % les
ort ;se erng. Te CS‘RC Fing 5 les ,revide ta @ n eversa s @ ‘er:nga nd I:st:ng, ;nzl} dngte
ellew-en e ‘er;ng @ senvertylepends, ;s re p ;tcdu ndera ny @ t'e ellew:ng sry st nses: ;
(;)3 vosey rities @ ‘ernga nd Iistng ;s'e | Iisitly re ptedpy  revis;ens nd wsa dagnswa t;ve
reg d t;ensa nd relew nt st te i les; (:;) t'e mtended ses r;t:es @ ‘er;nga nd I;st;ng s y-end nger
n ten | sex r;tya s revieweda nd deteragnedypy ‘\ou,*'ctcnta.u toeries nder t'e ate Clo] ns ;n

a ssord nsewit d w; (;;0) t e deagest:s veuga ny ntend:ngte sy ket e sex r;t:es @ ‘er;ng nd 1;st;ng,

or ;ts sentrell;ng sa re elder(s)a nd t ea sa | ventreller, a ve sesga tted relew nt SES § v A s
serr  ten, pryery, eage lesgent, 13 | re 13 tten @  re erty o1, ndersgnng t'e erder @ t'e
sosa I;st sa ket eveneay l.:} rngt-ed testt ree ya rs; (;v) t ‘e desgest;s vouga ny ntend;ng te s, ke
te sey r;t:es @ ‘er;nga nd I;st:ng sy m:ntlyu nder nvest;@ t.en ors s,;v0ne srig@ 1 @ ‘enses
or g _jor vied tense d wsa nd reg d t;ensa nd ne \om& s;en a s yetpeen sg _de t ‘eree ; or (v) t ‘ere
are sgtea ]l ewners ; dis  tes ever e oty eld py t'e desgests sema ny’s sentrellng
sa re eolder(s) erpy ot ‘er sa re elder(s) ta @ re sentrelledp y t ‘e sentrell;ng sa re elder(ska nd/er
asta 1 sentreller (t '« Forbidden Circumstances). Ina dd;t.en, mte resesse Ing, werete
S§Er R Y ndera ny e t e Fer, dden C;ra nst nves, t'e C RC g yselvtt'eo nense te

seuy etent govcrnu_enta.u t or;tjcsu nder t e Sa te Cﬁ ns 1.

T e Is& ‘er w;llu ndert ke te (;) e eor 8, se toepe ded wit te C_RC wit ;nt e relew nt
Jressrpyed tage @ agesa tert-e Is& eldtete e, :S;te ;n ersg_t;ena nd d.ﬁ HENts nres,;este te
Bends na sverd nse wit t'e C_RC F/l:ng lll les (W ;v tersg_ert ca ved nic e dﬁ bt ;mul des
telnm I CSRC Post-IsSa, nse FIngd sde med ;nt e Terys nd Cendtens))a nd (i) sesg ly wit
te unt;{l] ng & lig t;onsu nder t e CS,RC F:lng % lesa nda ny ;g leagent ti’“ﬁ lesa s S§ ‘edpy
te CSRC resy toage to tiage. However, t ‘ere & np'e nea sjansetatte Is& ‘er willpeaple te ageet
5 erfu resgents er uu.*lctcg v ling ma toagely sa nner era ta Il. Ina dd;tien, ;t & nnetpe
gaa nteed ta t new r les or reg d t;ens Jrul![,_lg. ted .n t'cu ut re w:ll net ;s esea nya ddtem I
Jesggentsent e Is& ‘er. I st s deteragned ta tte Is& ‘er s sbhjesttea nya | rew I, Jdmng, et er

re > s
qu

gevernagent hu t er:a t;en orécu resgents reasgt e CSRC or ot ‘er PRC geverniygent, t erites,te
Isg ‘erag ya lte eya Mmsva, rew 1 or ageet s+ égu gseagents ma toagely ;g nnerea @ Il

a 1% re gy s pjestte Is& ‘erte (nes, ‘em lt:esereot ‘ers nstensw & sg ya va s ted h dverse

‘e ‘et on ;tslh s/ness, @, ez t;onsa nd & nsg I send;ten.
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IS rt ‘ersgore, en 24 Fq:,lga, ry 2023, t ‘e C_RCa nd et ‘er PRC geverniyenta t erites rela sed
t ‘e Prev;s;ens en _trengt en;ng t'e Cen den@ I;tya nd Ars ;ves Adsggn;sta ten Red ted te t-e
Oversa Sg’cﬁ rit;es O ‘er;nga nd Listngp y Deagest:s Enter rses (U OO0 00000000000
O0oo0ob0o0000000000000) (te |, Confidentiality Provisions, w » & age nte
‘e ‘et on 31 M v 2023. lg rsa nt te t'e Cen idenw ity Prev:.ens,a ny uut re s est;en er
Mnvest g t;on sonﬂ stedp y eversa s ses ries reg d ter ert e relew nt sey cteni t ertiesene r
PRC desgest;s sesma nies wit res est te ® reVersa s ;sga nve nd I;styng sa llpe & rried e tinte

s _nner ;n vesy I nve wit PRCd wsa nd reg d t.ens.
We are subject to risks relating to foreign currency exchange rate fluctuations.

T e Cosmga ny s'e  osed te y rrensy rsskrog rly t re g de, eos;ts, 8 les, g T8@ sesa nd
b errew.ngs w v g:ve r;se te rese;dples, 3 gples, le nsa nd & s @ d nses ta ta re denesgm ted
M orc;gnl‘\l rrensy, ta t ;sa ﬁ rrensy et ‘erta nt ’cu nst.en lﬁ I[rensy @ t'e e ¢ca tonstew v
t'eta ng stens red te. T ‘€ & ITENsies gvong rise te t ;sriska re roag rly deld rs, HK deHld rs,
i g nese e nd Ig re. It ;snet essplete redsttee este u 1} re'e sa ngea te 1} sa t;ens en
R ssets, la p lities, ;nveasge, vost @ 8 lesa nd s _rgns. Ima dd;t.en, sesge @ t-e  rrenses sedp y
4 Saynetpera d:ly senvertp le ere va ngayple or B _Ybesblesttee sa nge sentrels. T ‘ere eore,
1} al}a, t;ens :n ) Irensy’e va ngea tes e Ida dverselya -est 8 rre, erted m nsa | res Its. T-e
ere.gn'e va nge g .ns or lesses we reserded n w re s I;ne ;teggs ;n 81, re B nd less st teagents
res It resg t e settlesgent @ ere:gn ) rrenvy ta nsd t;ens, w .~ are @@ nsd ted nte t . nevtem |
y rrensy e RMBu s:ng ,rew ;Iing ere;gn'e sa ngea tesa tt'ed tes o t'ereled nt @ ns st;ens er
‘11}2. LN W ere easa re re-y@ s reda nd res t e ta nsd tiena t t'e ya r<end ere;gn‘e sa nge
T teseo t e ggoned rya ssetsa nd kp lit:es denesgm ted ;n ere gn v rrensies. Anyu 1} re l} wl}a. t;ens

My ITENNy’e va ngea tes .0 Id sg _tera llya dverselya -est ® I smness, R N 1 vend; t:ena nd

res lts @ o ea t:ens.
u A

Any failure to complete the relevant filings under Order 56 and the relevant registration with
SAFE within the prescribed time frame following the completion of the issue of the Bonds may
have adverse consequences for the Issuer and/or the investors of the Bonds.

E ‘estove resg 10 Faolga, ry 2023, t'e NDRC 5§ ‘ed Ma,g res eor t'e Adsgn;sta ten e
Ea s tien, A, rew la nd Reg:sta t;en @ Enter r:ses’ Mcdlj na nd Leng-Yerag E tern | Dyt (O
O00000000000000) Order 56, w v a's § Jerseded t'e Net;xe en Presgetng t e
Re oryg @ te Fl:nga nd Reg;sta t;on _ystesy er Isga. nse @ Fere:gn Dgytpy Cer, ex tes (U U [
O000ooooooooooooooooooooodd). under Order 56, te Isa'cr sa 1l ()
&4 mna Cert; & te ¢ Reviewa nd Reg:s t;en @ Enter r;se Eorrow;ng o Fere;gn Dgyt resg t e
NDRC (t'e  NDRC Certificates), (;;) e or re ort or 8, setepe Jded or re orted wit t'e NDRC
te erl1=u :S;te :n ersy _tiena nd doﬁ gents wit ;n ten PRC b, S:ness d ysa ter'a v ere;gn deyt
;s§a nsea ndtee atene t'eNDRC Cert; & te ;m sverd nse wit Order 56, (;:5) e or re, ort
ora setepe Jded or re, orted wit t'e NDRC sal} se tls tcen @ ere;gn de, tu nds, t ‘e sll} s
eandte dn errea yuente  rns:al key e ez t;ng ;nda ters, ets. wit ;n ;ve PRC[%l s:ness
d yspeereteende 4 Naryandteende | lyas yar, (;v) e erre eort er 8, setepe Jded
or re orted t e erfu :S;te :n ersg _tyena nd d'ﬁ ugntsu ,ente o\ [rense @ a ny g tera levent ta t
B, ya ‘estt e‘enter, rise’s ﬂ ‘e jerorsg nieo tsdeteyl.g tens nd sesy ly wit et ere,l;g tiens

u nder Order 56.
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T e Is& ‘er ¢p2 neda n NDRC Prg—;sga_ nse Regsta t;on Cert; & te resg t e NDRC eon 26

d nary 2026 ;m sverd nse w:t Order 56, w & ;s ny Il erse nde ‘est nd a s netpeen reveked

by NDRC era ny et ‘er relew nt reg dtease tedteo t ;5O ering Cury ir B I} re te voug ly
wit t'e NDRC Jost—;sg ‘ea. nd sont;tl} ng &y l:g tiens (g vas Jost—;sg ‘e re, ert;ng, ,Te-;s3a nee

a  rew le & tienre ortng, ‘ereda lre ert:nga nd s jer-eventre, ort;ng,'cts.{l ndema rt;vles 24

a nd 26 @ Order 56 .y res It .nt-erelew ntenttiesyeng erdered te ag ke sverrestons wit m toage
liagta nd ntea se@a gga v t,ng s st nses or ;nte & seta tﬁ v serrest;ensa re net s _de
wit nte ressrpyed tiage Lagt, relew ntent;tiess nd t 'e;r sg_n  ersen-n-sa rge willpe w red. T e

a erea reg d tery v.ed t:ens seaguy ttedp y enter rises sa llpe ab Ilnsedente CredtC
wep sitea nd t'e m t;om l'enter, r;se sred;t ;n ersg_t;en ab I;s ty systesga sgeng et ‘ers.

Te Is&. e ndert kesta t gt wll wit nt erelex nt ressrpyed tiage a sgesa tert e Is& ‘el te

sle or 8, se tepe ed wit t'e NDRC t-e écu :S;te ;n ersg _t;ena nd doﬁ gents ;nres est e te

Bendsa nd ses ly wit eter re oert:ng e,1:g t;ens na sserd nse wit t'e Order 56a nda ny

g, leagena t;onlg les, re, orts, sert; & tesa , rew Is or ¢ wdelnesa s S5 ‘edpyt e NDRC reag tage

te tage, ;n\ul d;ngth tnet l;ag ted te, t ‘e In;a 1 NDRC Post-Is&a. nse Flngd s de ;ned ;nt e Ferags
a nd Cend;t ens).

Ina sverd nse wit t'e Fere;gn Dyt Reg;sta t;en Ma.g res (UOOOOODODO) 5§ ‘edpy

SAFE on 28 A r;l1 2013, w ;v & ae nte'e ‘esteon 13 M y 2013a nda sa sgended reay toage to toage
(t'e Foreign Debt Registration Measures—a nd t e Casdre tePeole’sB ok @ C a en
Is& ‘es Censern;ng t ‘e Ovea 11 M sre P& dena 1M a gcu,ents,ystcj;_ or Cress erder F;m ns ng ([
O0o000000000b000000000000000) (te  Cross-Border Financing
Circularo), te Is& ‘er sa 1l veusy lete ere;gn deytreg:sw tien nres;est e te syee t ‘e Bends
wit t'elea lpa ns ese _AFE m sserd nve wit relew ntd wsa nd reg d tens. Asserdngtet e
Ma,ﬁ res or t'e Adsygn;stz t.en @ Cress-Berder G , 42 | Centa 1;'ed O ca t;on o 1\14 It:m tiem 1
Cer,ea tons (U OOOOOOOOOOOOO D);s& 'cdbySAFEon 15M rv 2019, t e C;ra dr
on M tters Censernyng t e Intega ted RMBa nd Fere;gn CL; rrensy @ & 1 Peel O ez tions er
1\1/{ lt:m t;em 1 Ceor, ea t;0ns (I]DDDDDDDDDDDDDDDDDDDDDDD);s&’cdbyt'c
Peo le's B nk @ C ;ma nd AFE en 24 Deseagyer 2025 nd ot ‘era | laple reg d tery  rev:sens,
andp sedent e Iss 'cr’sq»nu
re erense te t ‘e relew nt r les en eore;gn deyta nd sa Il sens ue t'e ere.gn dcbqt L @ llea. ted

reswit lea 1 AFE, t e sgeeo t ‘e Bends sa llpea dagn;steredp y



Governmental regulation of currency conversion may limit our ability to make payments and other
obligations, and affect the value of your investment.

T e PRC gevernagent s eses reg d tiens en t'e senverty ity e Rena g nte ere.gn
) rrensiesa nd, ;n sed ;n & ses, t'e req @ nse o ) rrensy @ te te PRC erfu gresa , rew | er
reg:sta t:en :na sverd nse w:t reg d tery écu [reggents. e unﬂ N ® Ik smesses i nly :n
g ndC @a,w e wea lse o ez te vemt N smesses n of er vo ntriesa nd reg;ens werldw_de,
a nd @y need te senverta  erten e erasa nd a s efu 4 lents resg Renasg gy ; nte et er
Irenses N t'e 0 1€ 10 i EEL @ I Oregn & ITENsy & l.g t;ens, ;ns& dmng a ysgents en t ‘¢ Bends.

te resgt

A

.
u
g ot ges ;nt'ea w dp ity @ ere;gn 3 ITensy sy y restrist toeap dty @ te Grlo]
§ chent ere.gn s rrensy te & tisy t'exr ere.gn s rrensy denesgm ted &, 1:g tiens.
ndere ;st.ng PRC ere;gn'e va nge reg d t;ens, g yagents e 3 rrenta e nt steags, ;ml} d;ng
LTe it d;strl%l t;ens, nterest g ysgentsa nd @ dea nd servse-red ted ere;gn‘e sa nge t@ na stens,
& npe @ de ore.gn s rrensies wit @t r;orSAFFa, L.reu lpyses lyngwit sem n roﬁcﬂ al
écu resgents. Hewever,a | rew 1 resy _er reg:st tien wit sesy etent gevernyenta t ertes s
écu gqed w ere Renag 1y ; ;S teye senverted nte ere.gn s rrensya nd resg tted e te tePRCteay
A, ale JENSES $ v A Stereq yyente le ns denesgm ted :n ere gn & rrensies, or to reagt nds
o s ere te 13 ke overse s mnvestagents. Fer-ea s le, eor e, nds rea ta ted te t'e PRC reuy
eversa s R nsng st;vities, we will need te souy lete sed ;n Ingem  rew | ro\'cﬂ res te reagt
t'cu nds e te t'e PRC er ;nvcst;;_ent,aqsu Siteneretera 4 la e nt n T 0ses. Any a I} re
te vouy lete tese Aro\'cg res s ya dversely ;aga st e @p ity te a rry @ te reversa s'e g nsien.
‘€ & nnet ca a ntee ta ddt.em 1 reg d tery écu resgents en t ‘e senverty ity o t'¢e RMB ;nte
g & rrensces will netye ;ay osed nt L l} re, s v as écu eagents ﬂ ‘e te ere;gn'e va nge
Lelya dt] stagents ;n res, ense te sa nges :n glep ['esenesy s send t;ens. I t'e ere;gn'e sa nge
sentre]l systesg_n t'e PRC JTEVENts s resy &hd nng s SNt Oregn & [renves te 3 sy @ r
ere.gn s rrensy desa_nds, we 12,y nety @ ple te 53 ke a ysgents :n ere.gn s rrenses. I& rter, t ‘ere
;S NeA S$ T Nve ta tnew reg d tiens will netye ruﬁ,_lg. ted nte tretatwe lda vetee est
u 4 uu u
o , IL/errestratng t e req @ nse o Renag h o nte er gte te PRC.

Increasing focus with respect to environmental, social and governance matters may impose
additional costs on us or expose us to additional risks.

T e PRC gevernsenta nd u plsa dvea vy gre ,s a ve peen nsra s.ngly o sed en
‘env renggent, sesa la nd gevera nse, er ES,G, ;s§es resent ya rs, s k.ng ® I'h smess syere
sens;t:ve te ES'G S§esa nd sa nges ;n gevernayent 1 elisiesa ndd wsa nd reg d t;ensa ssesa ted
w:t ‘envirensent  retestiona nd et er E G-red ted i _tters. Investera dvea sy gre s, ved n
;nsti} tem 1 :nvesters, ;nvcstu.gmu ndsa nd et ‘er _:nul ‘enta | ;nvestorsa rea Ise ;nsra s;ngly o sed
eon ES,G L& stxesa nd noresent ya rs a ve d sed ;nsra s;ng cag e nse on te ;ay l:a tiensa nd
sesa | vest @ te;r :nvestagents. Reg rdless @ te ;nﬂ stry, :nsra sed o s resy _nvestersa nd t e
PRC gevernagent en ES,Ga. nd s;agd rosa tters 53y ndema ssesste & | @ la s ;nvesters sy y desde
tora llea te & | 4 | or te net vesgat & & la sa res It @ t'era ssessagent @ a. senad ny’s E G
L& stxes. Any E_G sensern er S§e e 1d .nsra se 8 rreg d tery veug la nve vests. I we de net
ad tteersesy lywit teevelvinge 'esd tonsa nd st nd rds en E G s _tters resy nvestersa nd
t ‘e PRC gevernayent eia re ‘erse;ved te a ve netres, endedh | re m tely te t ‘e grew ng sensern er
E G 5§ es, reg rdless @ w et er tere ;sa leg | écu [reggent te Jde se, we ]y § er res
re, 4 tom 1 d s _gea nd ® I smessa nd @ nsa | vendt.en .9 Id ye s tera llya nda dversely
‘e rested.
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We may be subject to complex and evolving laws and regulations and governmental policies
regarding cybersecurity, privacy and data protection. Actual or alleged failure to comply with such
laws and regulations could damage our reputation, deter current and potential customers from
accessing our products and services and subject us to risks of litigation or administrative penalties
or other significant legal, financial and operational consequences.

In resent ya rs, sy erses 1. iy, ,row sya ndd d | retest;on a vep eses@ n nsra s;ng reg d tery
o se govcrnu_gn'au t or;tiesa sross t e werld. T e PRC gevernygent a s'en steda series @ d ws,
reg d t;ensa nd gevernagent 1 ol;vies on S ersey rity, ,;r;uw sya nd da  retesten nte g st ew
yars, te W v @ rh Sness g yhe §blest.

Aste reg d tery éc gresgents en  row sya nd d 1 retestioma re red t;vely newa nd seusy le |
a nd sg y t ere ore sent) ‘e te- evelve, we a nneta S;reye tater rwsya nd da  retesten
148 § resa rea nd willpea Iw ys sons;dcrcdﬁ ~ent ndera | lapled wsa nd reg d tiens. In
a dd;t;en, sesge  rev:s; .ens, nder sed nd wsa nd reg d t;ens stll resa,_ma tt'e rmns:a llevela nd
d sk s es; v nter ret t;onu , te d te,es;exa lly tea s es; v & se ssem re. Addten lly, tee
‘© estveness o @ r I vya nd da  retestien e s res sa Ise Jblest te systcu_a,i} res,
;nt«:rﬁ Jtens, m dcua Ly, ses ritypra s ‘es or syyex  sks. Anya 1} re or ‘erse;ved a 1} rehy, S
lapled wsa nd reg d t;ens en vy erses rity, \r:® vya nd da | retesten J;_y
,,rw tesd

S 1d d g‘_gc

te veuy ly wita | I;
res It ;n gevernagent 1 ;nvest;@ t.ons, N, res,;en or\cugnu st;onsa nd ,resey tens
a ndl;t;g ten, ;nes nd ‘em ltiesa dverse ab I;5;ty or [ oten@ 1less e B, SMess,w
e rre 4 ten, deter 3y rrenta nd | eten@ | Yy Steaers reaa ssessng or sng @ r Jrog sts er
serv;ses, la d tog s,ensen e @ r nen-ses k nt e ez tions,a nd revea ten e relew nt[%l s;ness
Jeragts er Ixenses eor ot erwse Eb]ﬂtu s te s;gn;ant legl, mnaland ecx tonl
sense ‘enses.
qgu

Jestta tiere gy venty e topye newly  re esedd ws, reg d tens, . lesa nd nd stry

st nd 1‘55 sensern:ng sy erses I ty, ,rwsyand da  retestion. Ve relew nt devele, J,Lgnts n

reg d toryécu sresgentsa nd st nd rds gy nerae se @ rsestse souy I3 nve, ded y or rcﬂ se desg nd

orer *“f‘l stsa nd servsesa nda estte Wy nw v Wee cztcanye w e 1d a re r
b, S:ness, & N 1 vend;t;ena nd res Its @ @ ex tons.

RISKS RELATING TO THE BONDS, THE H SHARES AND THE OFFERING
The Bonds will be unsecured obligations.

T ‘e Bends w_ll sonstilt te d;rcstu ns b ordm tcdh nvend t.em la nd (3 pJestte t ‘e  rev s ens

e Cend tien 3.1 (Negative Pledge) @ t e Terys nd Cond;t;ons}l nses red ¢y 1. tense te Is& ‘er

a ndsa ll @ 1l tyages @ nk pari passua nd wit ® @ ny  re‘erense or  r.eritya sengt ‘emselves. T e
4 yuente,l:g tense te Is& e nder t ‘e Bends sa 11,8 ve ors v 'f NE, LONS S g YyhE  TOV, «ded

by #._nd tery revisens ea lapled wa nd Jblest te Cend t;en 3.1 (Negative Pledge) e t e
Yerygsa nd Cend tensa @ 1l t;qgs: nka tle stqcua lly wta ll e :ts et er resent ndu 4 re d:revt,



Ia ny e teapeveevents oy IS, e Is& ‘er’sa ssetsa nda nya e nts rese;ved resg t e s le
® S % 4 SSELS AL Y NOLHE s  SENtte g ya i@ nts ﬁ ‘e on t ‘¢ Bends.

The Bonds may not be a suitable investment for all investors.

T e Bendsa re veu le @ nsa l;nstlg agentsa nd sg_ype u M2 seda 2 Wy te r«:ﬂ se r;sk er
‘ena nse y:eld wit a e s reda nda | re 1 tea ddit.en @ r;sk te t e ;nvester’s evez 1l | ort ol;e@s.
u a4 A A A
A | eten® | ;nvesters e Id net :nvest ;nt e Bond% nlesst ey a vet ee 'ert;se(e;t em lone or wit
te el, ea m ns la dvser) to'cal}a te ew t e Bends w.ll ‘er ory nder va ng.ng send tens,
te res ltnge ‘ests en t e al} ce s Bendsa nd te :aga st t ;s nvestagent will a ve en t e

,oten@ 1 mnvester’s evex 1l ;nvestagent  ort ole.

Add tem lly, t ‘e ;nvestagenta stV t:es @ se@ N nvestorsa re s pJest te leg | ;nvestagentd ws

a nd reg d t;ens, er review er reg d tenp y sem my t er;ties. B v eotenw 1 :nvester s e 1d seng It

s leg ko dvsers te deterggne w et ‘era nd te wa t'e tentd )t e Bendsa re leg | ;nvestagents er _t,

)t e Bendsa npe sech svold tex ] oru .8 Sty /ese perrew ng nd () et ‘er restrvtions || ly

te ;ts g 44 seeany Bends. F:a nsa l;nsti} t:en :nvesters s e 1d veng Itterleg b dvsersert e

a,,re m te reg d ters te detersgne t'ea | re 1 te tra tagent e Bondsu ndera nya | laple
rskip sed o  a ]l ers.agd rr les.

B + | etenm | :nvester ;n t e Bends Jﬂr_st deterag ne t ®s ap ity @ ta t nvestagent ;n l;g t
e s ewn sry us nses. In g rt;ﬁ dr,e v  etenk | ;nvesters e 1d:

- aves ~entknewledgea nde eriense te sg kea aga nng l'cal}a. t:en @ t e Bends,
t'e gger;tsa nd risks @ nvest.ng ;n t'e Bendsa nd t'e ;n ersg ten vemt :ned er

:nver, ex tedp y re‘erense nt ;s O ‘eryng C;ra dreranya  lap lcg L, lesgent;

- a vea sxess tea nd knewledge @ a | re 1 tea m lyta | teels to'cal}a te, nt-esente t
e s a rt;ﬁ dr mnal si}a, t;en,a n ;nvestagent :n t'e Bendsa nd t'e ;aa st 5

:nvestagent will a ve en ;ts evex 1l ;nvestsgent ort ol:e;

. aves ~eent cm onsa rese reesa ndql;u Aty tepara ll @ ter;sks @a n nvestagent

n t'e Bends;

S nderst nd t ore ¢ lyt'etergs @ t'e Bendsa ndpea sga rwit tepea Ve reany
relew nt ;nd;xesa nd @ nsa | @ kets;a nd

. be@ple to'cu.ula. te (e;t e lenc or wit t'e ‘el, @a & ma k dv:ser)  esspleesenesy s
S¥EeR r;os,g v a s nteresta tea nd et ‘era sters w v sg ya est s nvestagenta nd t e
ap ity tepa rtea | laple risks.

A
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Add;t;em lly, t ‘e ;nvestagenta st;v t:es @ sem ;n jnvestersa re $ bJest te nvestagent d wsa nd
reg d tens ta t ;s esea na | rew I [e, TEALENt ON OF [ESIrist SEM N NVestagents. E+  etent ]
nvester s e 1d vengs It ;ts leg la dvsers te detersgne w ‘et ‘era nd te wa t'e tentd ) ;t ;s leg lly
Jergtted te mnvest ;n t'e Bends, () t'e Bends a npe, seda s vold tex | ora Lolaple tyes o
b errew.:ng nd () et ‘er restr;stonsa | ly te ;ts g v seeany Bends. F:a nsa l;nsti} t:en :nvesters
s e 1d sens It t'exr leg la dv;sers or t'ea | re 1 te reg d ters te detersgne t'ea | re m te

tre tagent e Bondsu ndera nya laplerskin seda a1l ers.ud rr les.

Fer-ea ag le, en 28 Osteyer 2024, t'e _. . Dea rtagent o Trag ry :sg ‘ed t'e Prev:s;ens
Perd ;n;ng te _. . Investagents ;n Cet ;n N to@ | ey r;ty Tes neleg:esa nd Proﬂ sMS Clol ntr:es
& 8 age ntee ‘esten2d nary 2025 (te

o Censern te iag lesgentt e E e t;ve Order 14105, w
 Final RulesH. g
‘eng g.ng .n, e Jécu qedtenet; yt e

. Jersens 4 s de ;ncdu nder t'e Foma 1 ]ll les)a re  re p:ted resy knew:ngly
@ N3 sen-a s s v terysa re de ned ;13§'c Fml % les) reg rd:nga pre d a nge @ nvestagent

. Tra sy (e, ,re p ted @ na ston.a nd net;aple

ta na st;ens :n-ent:t:es :n e ntries @ sensern—(, resently l g ted te sa,_nd nd C 1 , Heng Keng,
and M L ) ta ta re'eng ged ma styvities red ted te scu;»‘.onﬂ storsa nd agsreelestren;ss IR
;N ersg t:en tes nelegies,a nda rt; ~a 1 ntell:gense systesys (teget er, Covered Activities.
Investagentspy ., . /ersens ta @ rea ‘estedpy t e Fm | 5 les ;m& dea ayeng et ‘ersa v, SScten
®ane, [ty ntetrest or \ont;ngcntqcu :ty nterest na  Cevered Feore;gn Persen—d s de med mnt-e
Fa 1 5 les)a nd venvers;en e a sont;ngcnt'cu [y nterest ;ntea ne&u sty nterest ;na Cevered
Fere gn Pcrson,g L a sa n jnvestsgent ;n senverty le ses r;it:es @a nent;ty'eng gng ;na Cevered
Ast.vitya nd t es bé"u ‘ent senvers.en @ t e ses res. T ere re ewever se e se tenstet e
7S
78
Ina dd:t;en, en 21 Fcblga, ry 2025, ;’l . Pres:dent Den 1d J. Tﬁ n, oSS ‘eda ageggeenttled te
 Aagera Fost Investagent Pel vy (te | Xmerica First Memo.). T ‘e Asger:a F.rst Meaye st tes
ta t E ey tve Order 14105 5, nder reviewp y t ‘e Adagn sta tiena nd ta tt-e review wll vens der

§u resgentsa | lyngte . . ‘ersens w |

Tra s ry.

s avepeenset ort mteFml 5 lesa nd o r; ;edpy
g 4 nxe :S§ edpy te

new eor'e @ nded restrvtions en _nited a tes e blo] nd mnvestagent ;n C ;@ ;n scttorsg v as

S

scu,;‘»ong stors,a rt; g 1 ;nt¢11;gci" u® 0t b cetes nelegy, y, ersen;s.a’eresg ve,a Jdu nsed

xe

q
g a ‘1} rng, d;rested energya nd ot ‘e ra s ;ag 18 tedpy C ;2 'sa ten | M la ry—C;v;llS s;en
sta tegy. U e Asger:a Frst Mesgoa Ise st tes ta tt e review w.ll sens;dera | ly:ng restr;st;ens en
;nvestagent ty, es ;ml} dng  rwte “u Ay, vcnl} re a &l green :eld ;nvestagents, sver ez te
‘e @ ns;ens,a nd ;nvestagents :n u blaly ta ded ses rites, resy _se rves ;ml} d:ng ens;en u nds,

u n;vers;ty ‘endewasgentsa nd et ‘er Iy ted-a rtner mnvesters.

‘e nete ta t t'e National Defense Authorization Act for Fiscal Year 2026, and the

Comprghensive Outbound Investment National Security Act ( COINS Act) t ‘ere;n, w s s;gned nte
.. Pres.dent en 18 Deseagyer 2025. T e COIN_ Ast drests t e _.

relew nt rcga'igt;ons wit m4504d ys e ts'em stagent, w ;ss&y res It .nt '38. . Tra.a rya k.ng
ste, s te _amend, terminate, supersede, revoke, or streamline existing requirements—t e F.a 1 R les.
L. Tra.g ry a sa dvsed ta %] ntl 5§ esreg d t;ens et nttet e COINS

iﬁ's‘

tens nred ttentet e Fa 1 % les resg_;n ;n'e ‘est.

d wpyte - Tra s ry te ;s5 e

Inte e ntoage, te
Ast, t e & rrent reg
u

Aseo tedtee t ;5O erng C;ra dr, te Is& ‘erpelieves ta t ;t ;s neta  Cevered Fere gn
Persen—a nd t'e ;nvestagents ;n t'e Bends wll net unsti} tea  net;aple @ na sten— era
..T® pted a na st.en—: Hewever,t e Fm | % lespea sge'e estyve red t;vely resentlya nda re enly
a sseua niedpy loag ted § A nse reggte jS Trua ry. T ere & npe nea sansestattee 35
Tra s willa ketea se viewa ste Is& ér.l te Is& ers e nd teyyea Ceovered Fere;gn Persen

a nd nea Aaplee e tom

R

L, Llesa ?S Jersen nvester 53y need tea ssess ;ts & l:g t;onsu nder
teFmal % les, or-ea s le, ;g k.nga ’ ‘est-ta na stenre ortto t e ;,'S Tra.g ry.
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The U.S. dollar return on the Bonds may be adversely affected by changes in the exchange rates
between the Renminbi and the U.S. dollar.

Te 35" deld r ret rment e Bends s, _yp e dverselya ‘estedpysa nges ntee sa ngea tes
petween t'e Rensgp:a nd te . deld r. T ¢ Bendsa re deld r-settled deyt nstr agents.
Bend eldersa re e qed te @ y‘?I ® § b, ten ayeney er ti onds n . .deld rip scd ente
‘e va nge a te pyetween Renag 1y a nd te . .deldr ;edente Jr;s;ng . te @ t'e Bends. In
a dd;t;ena lka 1e nts ﬂ ‘e resgt e Is& ‘er n csr te Bonds, ;n\l} dng t e redesg tion  rixe, | reay.
a nd/er dca, It ;nterest @ t ‘e Bends, w:llpe settled :n deld m ttes ota tepyetween Renag 1 ;
dﬁlngly, te doH rret rnent e Bends wll

andte .deld r rertet e tiage ® a yuent. Asser
de end En t'e rnv;a b ue nt,te, reay; 1@ nd/er dca,u It ;ntcri?unvcrtcd nte ,1. Ldeld @ tte
s,eta te. Any ved tl:ity @ t'e'e va ngea tepetween Rensgpa nd te . . deld r d rng toe terag
e t'c Bends willa ‘estte rcl} rn en t ‘e Bends :n ? . deld r. In @ rt;ﬁ ra ny dew la tene te
Renagha g ;nstte . deld d rng te terag @ 't e Bends wll desra se t e .dc]i rret m
ent e Bends, w s;g s d ted nlcnu‘rb Inteeventea s tera ldcal}a togo te l=nu_‘rb,
ag mnstte 3 . deld r, Bond elders s _y net rese;ve te, 11 35" deld I8 bSsr, ten yeney o
redesg_ tion ¢ 't e Bends.

Changes in market interest rates may adversely affect the value of the Bonds.

T ¢ Bend elders /.y § et nereseen lesses ﬂ ‘e te 1} yja tens .n nteresta tes. Genea lly,
a r;se ;n ;nteresta tes @y 8, Sea a Il nte rxese t'eBends, res ltng ma a  alless erte
Bend elders. Hewever, t ‘e Bend elders sy re:nvest t e ;nterest a yagentsa t ;g er rew dng
mteresta tes. Cenversely, w ‘en nteresta tesa 1, t'e ;rxese t e Bends sg_yr;se. T e Bend elders
g yenjeya s lg np tonterest g yaents reseved g ype renvested tlewer  rex Ing mterest
T tes.

T e Bends w.ll & rrya.  ; ed nteresta te. Cons:u ‘ently, ;nvestagent ;n t ‘e Bends ;nvelves t e
r;sk ta L5 bge, entsa nges n 1 ket nteresta tes g _vya dverselya ‘estte al} ‘ce® t'e Bends. |
Bend elders sell t ‘e Bends t ‘ey eldpe ore t e g lrtye s Bends, t ‘ey s _y rese;vea n e ‘er
less ta n t e;r ;nvestagent.

The liquidity and price of the Bonds following the offering may be volatile.

T e rxea nd @ dng V.l} e o t'eBends g ype g ly ved tile. B Mlers s v a s W12 tens
mnte Grlo] LS t rnever,’® rnngsa nd & s lews, ;re es Is er new ;nvestygents, st tega lla nses

a nd/era u ,s't,ons va nges ;n nterest a tes, 1} v.l}a t;ens ;n  r;ve or seuad aple seaa nes,
sa nges .n gevernayent reg d tyensa nd sa nges ;n genea | ‘evenesy s send:tiens mn tem lly er
ntera ton lly vo 1d 8, sete rxee te Bends te va nge. Anyg v devele, agents 13,y res It ;n
d rgea ndﬁ dden va nges ;nte t@ ding vol} aea nd rse o t'e Bends. T ere ;s nea s§ @ nse tat

t ‘ese devele agents w:ll net ess r ;nte t re.
4 u uu
Developments in other markets may adversely affect the market price of the Bonds.

Te s 1ket rxe o t'e Bends s _ypea dverselya ‘estedpy deslines ;n t'e ntera tion |
A g | sy ketsa nd werld evenesg s vend tiens. T e sg ket or t e Bends s, te w ry;ng degrees,
nl ‘ensedp y esenesgva nd s ket send t;ens ;n ot ‘er sy _rkets,'es esa lly t ese ;n Asa . Alt 8
c\onou_‘s send tiensa re d; ‘erent ;n-a se ntry, Mnvesters’ re tt ;ons te devele, agents n ene
S Niry & M et ses Ies g ket nd t e SEs LSS @ [SSEr N Ot ‘er v@ ntries, ;n\l} dngte
PRC. mxe te glap 1 ;m nsa I sris;s ;n 2008a nd 2009, t e mntern t;ern 1| ;A nsa | s kets a ve
‘e yeriensed s;gn; & ntved tl:ty. I s.ad rdevele, sgents os 1 Mmte ntern ton | @ nsa | g kets
mte trete @ _1ket rve o t'e Bends e ldpyea dverselya -ested.
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The Trustee may request the Bondholders to provide an indemnity and/or security and/or
prefunding to its satisfaction before taking action on behalf of Bondholders.

‘eret e T& stee 5 ndert'e revisiense t'e T& st D“dbﬁ nd ted ke ste, sa nd/em. st;ens

a nd/or‘!hsti} te  reseed.ngs te'en erse g yagent er ot ‘erw sea sta tte e, ‘est or d;revtcon @ te
Bend elders, t e '.l"l{ stee sa 1l nevert ‘eless netye seph @ ndu nless st ndeyn: ;:edd nd/er  revded
wit ses r;tya nd/er JTey nded te ;ts & t;sa st;ena g ;nsta lla st;ens,  reseed;ngs, \d ;ysa nd
desg ndstew vt yrender jtsel R plea nda 1l vests, sa rges, d 54 _ges,’e ‘ensesa nd lp dties

W ov ity Ms rhy se de.ng. Negeta t;nga nda gree:ng tea n ;ndesgn tya nd/er sex r;tya nd/er

JTey ndng & npe lengt y resess nd sg y a stenw ‘en s s a stensa nped ken. T e Tﬁ stee
.y netpeaple te & ke ste, sa nd/era st;ensa nd/er ;nsti} te  reseed;ngs, netw;t st ndng te
,rev;s;en @a n ndesn;ty or ses rity er  re- nd;ng, npra v e tetermse te T& st Deed ort e
Yerys nd Cend;tiensa nd ;n s S nses were t ‘ere 5 nsed nty er d;st1 tea stet '@ , laple

d ws er reg d tensa nd, te te'e tent ersgttedpy t ea greesgentsa nd t'ea | lapled w, t willpe
orte eolderse t e Bends ted k'c=l§ v a stens drestly.

Bondholders will have no rights as holders of the H Shares prior to conversion of the Bonds, but
are subject to changes made with respect to the H Shares.

nlessa ndu nt:l t'e Bend oldcrsaqsu e t'e H a res  ,on venversen e t ‘e Bends,
Bend ‘elders a ve ne r;g ts wit res, estte t'e H_ a res, ;ns& d;nga ny vet;ng r;g ts er r;g ts te
rese;vea ny reg d r d;v.dends er et ‘er .d;strl%l tcons wit res esttet'e H a res. _ en senvers;en
e t e Bends, t ese elders we ldyeenttled toee ervseter,g tse eolderse te Hsa, res enly

a s tea stiens er w & tea

L laple reserd d te ovs rsa terte d te @ senvers;en.

Howcvcr,ﬁ v Bend eldersa re s pJest tea 1l sa ngesa ‘estngt'e H a res. Forea g le, :n

t'eevent ta @ m agendagent ;s re esed tet e Is& ‘er’sa rtpvles écu xrng sa re oldera | rew la nd



The Issuer will follow the applicable corporate disclosure standards for debt securities listed on the
Hong Kong Stock Exchange, which may be different from those applicable to companies in certain

other countries.

Te Is& ‘er wll b §blest te re ortng o, l;g t;ens ;nres 'est @ t'c Bends tepe I;sted en t e
Heng Kongsto\k E sa nge. Te d;sslog re st nd rds ;s esedpy t e Heng Kongsto\k E sa nge
B ype d; erent resy t ese . osedpy Ses IS’ LA NZES N oL ‘er v@ Ntries or reg.ens. Asa
res It, t'elevel @ ;n ersg tcenta t ;sa & dple ;o y net verres oend te wa t ;nvesters ;n t ‘e Bends

a rea sy steaged te or g y'e est.
The Bondholders may be subject to tax on their income or gain from the Bonds.

Pres est;ve g T sers o t ‘e Bendsa rea dv:sed te sens Ittexr ewna a dvsers sensern;ng

teovez lla sense enses e t e u S;t;en, ewners |

wOete ~a

or d;s es:ten (;nsl} d;n%l ,en senvers:en
e t'c Bends) @ t'e Bends er t'e H _a res. Pla se re‘er te ‘Taxation,.; era d;sa ss;en @ a

SONSE  ‘eNnves N verd ny r;sd st ens.
qgu

Decisions that may be made on behalf of all holders of the Bonds may be adverse to the interests of
individual holders of the Bonds. Modifications and waivers may be made in respect of the Terms and
Conditions, the Trust Deed or the Agency Agreement by the Trustee or less than all of the holders of
the Bonds.

T e Terysa nd Cend t;ens @ t'e Bends vent ;n  rev:s:ens er a ll:ng sgeet:ngs @ elders o
t'e Bends te sens.der g ttersa ‘estng t e;x nterests genex lly. T ese rev;siens ‘ersgt de ned
g _jert:es top :nda 11 elders @ t'e Bends ;ml} dng elders w e d.d neta ttenda nd vetea t t e
relew nt sgeet;nga nd elders w o veted na g _nner senta ry te t ‘e sg_jerty. llj It ‘eragore, t ere ;s
a rsk tattedes;sione te sg jeritye t'e elders @ t'e Bends sg ypea dverse te t ‘e ;nterests

e t'e ;nd;v;ﬂa Is.

T e Terysa nd Cend;t;ens w lla Ise rev.deta tte T& stee .y qb t sa ll netpe & l;ged te)

a gree, wit e tt'e vensent @ t'e Bend elders, te (;)a ny med: & ten (¢ se, ta s sgentoned nt-e
Tﬁ st Deed) te, or t ‘¢ W ;ver o3 t ers tten @a nypra v er ;re esedpra v e ,t'c Bends, te

Agensy Agreesgent or t'e Tﬁ st Deed w ~» ;s net, mt'e o nen e t'e Tﬁr stee, s _tera lly

| dsa | te t'e nterests @ t e Bend elders or (;))a ny sged; ;& ten te t ¢ Bends, t ‘¢ Agensy

Agreeggentert e TIE stDeedw v , nte TIE stee’s @, ;n;on, ;sea ersy I, sy nerertes na l nl} re

or te verresta s n;est'errer or te souy, ly wit s nd tery revisiens e d w.

Claims by holders of the Bonds are structurally subordinated to creditors of the Company’s
subsidiaries.

Te Is& ‘er’sap ity te g ke g yagents nres este t'e Bends de endsd rgclyu ,enterese; t
e d:v.dends, d;strl?1 t;ens, .nterest @ a du nses reag ;ts § bsia ries. Teap ity @ te Is& ‘er’s
§b sxa ries te g y dyvidendsa nd et ‘era e niste te Is& er g yheshiesttes v s s:da ries
Jre aplitya nda | lapled ws. R yagents nder t ‘e Bendsa re str st a 1y 5 perdm ted tea Il
‘e stnga ndu 1} re hpditiess nd ey l;g ttense a v o te Is& 'cr’sl§ b s:da ries. G ;a5 @ sred ters
® s v seng nes wil a ve  reeritya s te t-'ea ssets o § ¢ vema nies ever tee Isa ‘era nd jts
sred ters, ;nsl} d:ng elders @ t'e Bends.
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The Issuer’s subsidiaries, jointly controlled entities and associated companies are subject to
restrictions on the payment of dividends and the repayment of intercompany loans or advances to
the Issuer, its jointly controlled entities and associated companies.

Te Is& ‘er de ends en t e rese; t @ d;videndsa nd t'e nteresta nd  rnns;a l @ yaents en
;ntersesga ny le ns era dw nses reay_:ts §b s« ries, jontly sentrelled ‘ent;t:esa nda ssesa ted
sesd nies te 8 t:;sy :ts &) l;g tiens, ;n‘»l} ding s & 18 t;onsu nder t ‘e Bends. T eapdity @ te
Isg 'cr’sg b s:&a ries, jontly sentrelled ent;t:esa nda ssesxa ted vesga nies te g y d;videndsa nd g ke
4 yagents en ntersesgg ny le ns e dw nses te t‘e;xr sa re elders ;S §blesttea yeng et ert ngs,
d;strlh dplea rnngs, & s lew send.t ens, restr;vtons sent med ;n t ea ri;vles @ a ssesa t.on o
t'ese vema nies,a , laple d wsa nd restrstions sent mned ;n te degt ;nst& ents o 5t
vesga nies. Te Is& ‘er & nneta s§ re ta t ;tsg b s:da ries, jo.ntly sentrelled ent tiesa nda ssesa ted
seaga nies will a ve dis“lﬁ iple @ rnngs or will pe  ersgtted te d;strli1 te texr d;stu{1 iple
‘@ rn;ngs te ;@ s ;@ nt;v;a tes, ora @ 1l Ina dd;t.en, d;v.dends g wple te ;tpy t ese veua niesa re
sty ewners |

A

N t'ese veo . n:es. Frter, ;any @ tese
" : ug nes. Fortver, o any

laagted py t'e jersent ge @ ;tsqc
seng niesa sesa & lpy S8 ;n%cu Aty sex riestet rd g rties, d;v.dends desd reda nd g . wit

res,est to s v sa res we ld netpea w dpletete Isls]. ‘er te ;g ke g yaents en t e Bends. T ese
a sters .0 1d rcﬂ set'e g yyentstatte Is& ‘T TeseVes reay s s b s;da ries, jo.ntly sentrelled
‘ent;tiesa nda ssesa ted sesga nies, w s we Id restr;st stsap l:ty te sgeet ts a yaent &, l:g tens

nder t ‘e Bends.
u

PRC d wsa nd reg d tens ,eragt g yuent @ d;vidends enly gteass Jﬁ_ﬁ ted  re tsa s
detersgned na sverd nse w;t PRCa e nt;ng sa nd rdsa nd reg d t;ens. T e PRC §hb s. res,
Jontly sentrelled ‘ent;t;esa nda ssesa ted vesma nies o te Isg ‘era. rea lse e, red te seta s:dea
,orten @ t'exr eostd | re ;tsa sverd:ng te PRCa e nt;ng st nd rdsa nd reg d tens te u nd
e (N reserves ta ta re net d;strlh dplea s a s d;vdends.

If the Company or any of its subsidiaries is unable to comply with the restrictions and covenants
in its debt agreements, there could be a default under the terms of these agreements, which could
cause repayment of its debt to be accelerated.

I t'eCesga nyen nye ;tsg b sxda ries 5, ®b le to voug ly wit t erestrst;ons nd seven nts
or tss rrenter tre degyt &y 1:g t;ensa nd et ‘e greesgents, t ‘ere .o ldy e duu lh nder t ‘e terags
® t esea greeagents. In te'event @ a dca,u ltu nder t ‘esea. greesgents, t'e eolders @ t e dgyt e 1d
terag R te t-e;xr soapa tagents te lend,a sxelex te reg yayent @ t'e deyta nd dewd rea 1l e tst nd;ng

a e nts ﬂ ‘@ nd g wpleeortersg @ tet @ greeagentsa st'ea se @ ype. Ast res lta dca.u 1{1 nder
ene de, ta greesgent sy 8, Setea sxelex t;on @ reg yagent @ net onlya . dq;t[-ﬁ ta lse ot ‘er
deyt, ;ml} d;ng t ‘e Bends, er res It ;m dca.u 1%] nder t ‘e Coaga ny’s ors v sh s:da ry’s ot ‘er dgy t

a greeaents. [ a ny @ t-eseevents ess 1, t'ere ;s nea ss a nve tat t'e Coyg ny we 1d a ve
§ ~en@ossetsa nd a s lew tereg y ny 1k 11 @ ;ts ;nde, tedness, er ta tt e Cosga ny we ldpye

aple te nda lterm t;ve @ nvng. Even ; t'e Cesa ny e Id &ya ;na lterm t;ve (@ ns;ng, .t e 1d
net ca & ntee s v A ns.ng willpe on terays ta ta re a ve iy le ora sse aple te t e Conga ny.

The Company may be unable to obtain and remit foreign currencies out of China.

T e Cong ny’sap litytes tsy tseylg tons nder t e Bends willpea ‘estedpy sy Aty

te &d ;na nd ret §  vent eregn s rrensy. T e Cougg ny g St resent serd n doa sents te

AFE, A=t or; edpa nv ,ert-edes;gn ted ere;gne sa ngerp nk.1 t e Cosga ny em nyra sen

aIsteatsyanye tePRCleg lécu TEAEENts OF reagftng Ore;gn & [rensy g yagents, ;t gy
a estte Coma ny’sap lity tes tsy ;ts eyl.g t;onsu nder t ‘e Bends na t;agely sa nner.
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Legal investment considerations may restrict certain investments.

T e nvestygenta styvit:es @ seml ;n nvestersa re 3b]¢“t te leg 1 nvestagent 4 wsa nd
reg d t;ens, er review eor reg d tenpy verd ma t er;ties. B v otenm I :nvester s e 1d veng It :ts
leg la dv;sers te detersgne w ‘et ‘era nd te wa t'e tent:



Enforcement of shareholder rights.

(1} rrently, t ‘e rosa _ry S@ rves @ sa re elderr;g ta ret-e Is& ‘er’sa rt;nles @a ssesa tien, t e
PRC Cesgg ny o w, t ¢ PRC reg d tensa ndte l;st;ngﬁ lese® t e Heng Kongstosk E sa nge nd
t'e ‘en ‘en tesk E sa nge, w ;v ,a seng et er t ngs, ;ag, @se v ;N st nd rds e unﬂ s,
a rnessa nd ﬂis*»log re en t'e Isls]. ‘er, sts drestersa nd s gbst n 1 sa re elders. G:ven t e
d; ‘erenses ;n leg | systeag, ;n genez I, t'ese r;g ts sy d; ‘er resg t osea laple te vesga nies
mver ex ted nt'e _nited a tes, t'e _n;ted K;ngdesa nd g _ny ]lill re,a n e ntr:es. B«:;ngu nder
d; ‘erent leg I systess, ;t ;s  esspleta’tt e Is& ‘er’s sa re elders sg_y net'enjey t € 1, retest;ens

tew & tey m ypeenttled ma d; 'crcntd r;sd;st;en. C ;a dees net a ve tra ties  revid:ng er

t'eres; rea ] resegn tiem nden ersesgent @ d dgagents o e rtswit tee nited 1 tes, te Tfn;tcd
Kingdesy_er agest l% re,a n e ntries,a nd t ere ere resegn;tiena nd en erseygent .n C @ o
tl ngLgnts ®a ‘ﬁ rt ;na ny e t’cscd r;sd;st;ens :n red t;en tea ny sa_tter not& b jest tea b;nd;ng

a .t ten revis.en iy netyea ss red.
The Company may not have the ability to redeem the Bonds.

Bend elders sa y écu aqete Coma ny, s pjest te serd ;n sendtiens, te redeecsy_or & s sesge
ora lle t'erBendsa tt'e o tion ® t'e Bend oldcrsu ,ente o\y [rense @ 2 Relew nt Eventa s
dessrped ~nder . Terms and Conditions of the Bonds — Redemption, Purchase and Cancellation —
Redemption for Relevant Events.— T ‘¢ Cesa ny sy net a ve s sent nds er et ‘er & nsg |
rese rses te akete écu red redesg ton ma s a tg s tucerteap dsty tea 1@ nge nesess ry
/A neyng ena sse dple terags, ora @ 1. T e Cougg ny’sap ity te redeesy t ‘¢ Bends Mg s cevent
13 va lsepe Lagtedpy t e terags @ ot ‘er dayt sty agents. E 1} re to reg y, re, rea se or redeeay
tendered Bendsp y t ‘¢ Cosgga ny we 1d senst.t tea n'event e dca_u ltu nder t ‘¢ Bends, w v sy

a lse senst t tea dcau ltu nder t e terygs @ ot ‘er :ndg tedness ‘eldpy t e Cosga ny.
There are risks attached to the exercise of Conversion Rights.

Am ny  entw ent e Bendsa re 8 tst nd;ng, de endng ent'e ‘er orsg nse @ t'e H_ a res,
te al} ‘ceo t'eH ares ®{Ybesbhst ng lly lewer ta n w ‘en t ‘e Bends were ;n 2 lly a T8 sed.
Ina. dd;t,«on,b'cﬂu se tere willpea ded ypetween w ‘en Cenvers;en R g tsa re‘e ‘ers;seda nd w ‘en
H a resa re del;jvered, t e wlee teH aresteye del;vered & y rysbst nt llypetweent e

dteenw v Cenverson Rig tsa ree ervseda ndted teenw & 5 HS, a resa re del;vered.
There is a limited period during which the Bondholders may convert their Bonds.

b Jest tea ndu ,on veu fa nse wit t'e Terysa nd Cend t;ens (;ml} d;ng wit e t l;agd t;en
Conds;dt;on 5.1.4 (Revival and/or survival after Default) @ t e Tersgs nd Cend t;ens), t ‘e Cenvers en
R:g @ @ v ;ngtea ny Bend s _ypee ersseda tt'eo, tone t'e eoldert erce a @ ny tage on or

a tertedlstd ya terte Is& e 2 tcu , et eslesc o k, S:ness L tre dseweretexert; & te
'cv;dcm;nga s« Bend ;s de es;ited er senvers;en) ent e d tea ll;ng seven werk .ng d ys  rer te
te Ml} rityld te ot dys ;n\ul S:ve) er 5 Bend sa 1l a vepeen a lled eorredes tonpyt-e
Isg ‘erpe eret e Mut r;ity [a te, t en o, tea. nd ;ml} dngt eslesc o b smessd tt'e d s eorea )
ena 4 te ned ter ta n seven werk ;ng d ysd t t'e d vea eores d) rerte t'e dte ;‘ed eor
redesg ton t ‘eree ; revided ta t ne Coenvers;on R;g t sg_ypee ers;sed ;nres estea Bend w ere

te eoldersall a veeerssed tsr;g ttere rete Is& ‘er te redeesy or re, rva se 8 v Bend

ol

u
u T§4 ntte Cend;t;en 7.4 (Redemption at therption of the Bondholders) @ t e Teraysa nd Cend t;ens
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Bondholders will bear the risk of fluctuations in the price of H Shares.

T e ng ket rxe o t'e Bendsa @ ny tige willpea ‘estedpy 1} yatens nte rxee te
Hsa. res. T'e H a resa re 3 rrently | rosa, ry l;sted en t ‘e Heng Keng tesk E sa nge. T ere a n
b© ne ek ntya s te t'e'e ‘est, ;a ny, ta t 1} re ;S3 €S ora lese H ares,erteau dpditye
5 HS,a. res or I re.sscera le, we Ida veent e sy ket ;rxee t'eH a res rew Ing resy
toage to toagea nd tere ere ent ‘e 13 ket ;rxe e t'e Bends. a leseo Sbstng 11[11 erse H a res
mnte ab I;s sa rket, @ erse ton nt e g ketta t& v & les .o 1d oy 1,0 Ida dverselya -est
t'e rew Ing sy ket rsee t'eH aress ndteBends T ey ket rsee te Hsa. res w:lh Ise
be ;nl} ‘ensedpy te Grﬁ ,se ez ton | res Its (w Mt orna re s pJjestte te & re s r;sks te

w o te Grlo1 , ’sth s:nessesa. nd e ex t;onsa re s pJjesta ndpy et ‘era Merss v a ssangesmnte

reg d tery envirensgent ta t s ya ‘estt'e s kets nw s te Grlo] o catesand tea @l

A
a,_1kets ;n genea 1. Cer, oa tc'cvcntsg v a sreerg n;a tiens,a keevers or sa rep Y sks g ya lse
a dverselya ‘estt'e sg ket rsee t'e H ares. Any desline ;nte g ket rsee te HS,a. res

e Ida dverselya ‘estt e s 1ket rive o t'e Bends.

Short selling of the H Shares by Bondholders could materially and adversely affect the market
price of the H Shares.

Te ;s§ansee te Bends sy res It ;n dewnw rd | ress reent e B ket rsee te HS a res.



The Bonds will initially be represented by a Global Certificate and holders of a beneficial interest

in the Global Certificate must rely on the procedures of the relevant Clearing System.

T e Bends w:ll :n:@ llype re, resentedp ya Glep. 1 Cert; @ te. v Glega 1 Cert; 2 te willpe
de eosited wit & sesguen de esa ry er ]é resla ra nd Cla rstra s, E se t nte LI s nves
dessrped n te Gleg 1 Cert; ;& te, ;nvesters w:ll net e ‘ent;tled te rese;ve de ;n;t;ve Bends.

]13]* resle @ nd Cla rstre ag w:ll sg_nt nreserds @ t epene sa | nterests ;nt e Gleg 1 Cert; & te.

Jde t'e Bendsa re re resentedp y t ‘e Gleg I Cert; & te, ;nvesters willpeaple te ta de t e
pene & 1 nterests enly t re g ]l:} resla @ nd Cla rstra g, Jde t'e Bendsa re re resentedpy t-e
Glea 1 Cert; @& te, t'e Is& ‘er will d;ssa rge ;ts @ yagent qjl‘}g t.ens, nder t ‘e Bendspy s k:ng
4 yuents te t'e vesgmeon Jde osd ry er % resla ra nd Cla rstra ag_ or d;strt‘}l tente t era sie nt
elders. A elder @ a pene na | nterest ;na Gleg 1 Cert; & te Jl!r_St rely en t'e Jrﬂcﬂ res e
113j resla @ nd Cla rstra sy te rese;ve g yagents, nder t ‘e Bends. T e Isg ‘er a s ne res, ensp ity er
By lity ert-ereserdsred t:ngte, or g yaents 53 _de nres este ,pene ~a 1 nterests nte Glea |
Cert; & te.

Helders @ pene a1 nterests ;na Glea | Cert; ;& te w:ll net a vea drest r;g t te vete :n
res,est @ t'e Bends. Insta d,g v elders willpe /eragtted tea st enly te t ‘e tent ta tt eya re

enpledpy E recla ra nd Cla rstra a tea | enta , re 13 te  re :es.
A change in English law which will govern the Bonds may adversely affect Bondholders.

T e Yerys nd Cend t.ens w:llpye governedp y Engl;s 4 w. Nea S§ @ Nses npe gvem stot e
L@ stea ny | essp lcd da [ des;s;en er va nge te Engl;s 4 w e dag n:sta t;ve @ stxea terte

dteeo sgee t ‘e Bends.

It may be difficult to effect service of legal process or enforce judgments obtained from non-PRC
courts against the Group and its management who reside in the PRC.

T e Terygsa nd Cend;tiensa nd t ‘e ta n3 st.en d'ﬁ gents willpe gevernedp y Engl;s 4 wa nd
te Isg ‘er w;llﬁ pbauttet ee ‘1} s:ve | r;sd;st;en @ te Heng Keng v@ rts. Hewevera g _jerity o

,sa ssetsa re lea ted ;n C :m a nd sest @ ts d;restersa nd sen.er @ _m gesgent res;de ;n

te Grlo]
C m . T ere ore, t ‘ere ;s nea s§ @ nee ta t nvesters w:llp @ ple te'e ‘est servse @ | resess e ts.de

o C.m ,enteGre , eor tssg R geaent.

Mercever, ﬂ ‘ete t'e d; erense n leg 1 systeasss, ye @ y'e jerense d; 3 It:es ;n'e ‘est;ng
serv.ise @ leg 1 resessa nd en ers:ng ere.gn dgagents ;n t'e PRC,a s t'e & se ;n s ny et er
d r;sdstiens. T e PRC a s net'entered ;nte tra ties e 1@ ngeagents ,revydng ert eresegn t;em nd
‘en ersesgent e dgagents g _depyte @ rts n agest ot ‘er | r;sdstiens. T ere ore, resegn t;ena nd
‘en erseqgent ;nt'e PRC o d dgagents e a .o rt ;na ny @ t-ese non—PlCd r:sd.stensa ste a se
N g _ny et er r;sdstens, s ype d; 3 It.
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On 1841 nary 2019, t'cs'rl ,reage Peo le’s Cﬁ rte t'e PRCa nd t ¢ Heng Keng gevernsgent
s;gned t'e Amm ngesgent en Res; rea | Resegn:t;ena nd En ersesent o 1{ dgagents ;n Cyv la nd
Cosgggersa 1 M tterspy te Clo] rts @ t'e M md nda nd t ¢ Heng Keng S;cta,, 1 Adsgn;sta tyve
Regon (DOOOOOOO0OO0O00O0O0COOOO0OOOOOOOOOOOOO) (te 2019
Arrangements. T e 2019 Az ngesgent a s peen .ag, lesgented ;n Heng Kengpy t'e M :nd nd
& dgagents ;n C;v:a nd Ceasgagersa 1 M tters (Res; rea 1 En ersesgent) Ord;m nse (@ . 645), w
& e :nte o ca ton en 29 d pa ry 2024. In t-e PRC, te g - reae Pee le’s Ce rt  res lg teda
d dna 1 nter rea ton te ;ay lesgent t'e 2019 Arx ngeagent en 26 1 na ry 2024 (t°e  Judicial
Interpretations. T e 2019 A ngesgenta | lies te | dgagents sg_de en era. ter 29 1 nary 2024.

nlke ot erp ends 5§ ‘ed m t'e ntern ton I & | al sy kets w ere elders o 5 b ends
we 1d" ty, ;& 1lly netpe écu red te 5 bt tea n-e ‘1} s:ve | r;sdstien, t'e Bend elders will ye
deesyged te a ve gbu,,;ttcd te t'e e \l} s:ve r;sdsten @ t'e Heng Keng e rts. '.Fu s, t'e
Bend elders'ap ;ty te ;n@ tea «d e ts;de Hoeng Keng w llpe 1 ag ted.

nder t ‘¢ 2019 Az ngeasgent, w ‘ere t ‘e Heng Keng e rta s gvem leg llye ‘estve dgagent
ma sivia nd vesgugersa | s ttera ny a rty senserned s ya | ly te t-e relew nt Peeo le’s Clol rte
t'e PRC eor resegn t.ena nd en erseagent e t'cd dgesgent, gb]‘“t te t'e rev:s.ens, lugts,
\ rowcﬂ ress. nd et ‘er teryga nd erfu aqeggents o t e 2019 A ngeagent nd t 'cl.l d:a I Inter, rea t;on.
T e revegn t;ena nd en ersesgent @ a Heng Keng e 1ty dgagent e ldye re, sed ; t e relew nt
Pee, le’s Cﬁ rt e t'e PRC sens:der ta t t e'en ersesgent @ Svd dgagent ;s venta ry te t ‘e s;v
,rme; lese d wse t'e PRCeort-esesa h nd ab I;s ;nterests @ t e PRC. de st se ested ta t
t ‘e relew nt Pee le’s Ce rtse t ¢ PRC w:ll revegn; ‘@ nden erse J dguentg.veny ya Heng Keng
‘e e nd gevernedp y Engl;s 4 w, t ‘ere & npe nea sfansetats s serts will de se e llﬁ .
d dgagentsa s ;t sy TeM NS hJeSLIOt €5 Ev; v oy S Nes @ teR se red ted te t e dgagent.
Ceonga red te ot ‘er s;pd r dgyt ses r:t:es ;s§a nses .n t'e ntern ten 1 & &l 54 kets were te
relew nt elders @ t'e dgyt ses rit;es we 1d net ty, & llype écu red te 5 byl tea ne ‘1} s;ve
d r;sdsten, t'e elders @ t e Bends willpe deesged te a Ve s b wttedtet ee ‘1} s:ve r:sd st;en
e t ¢ Heng Keng .o rtsa nd tu steapiditye t'e eolderse t e Bendste n tea «d ae ts;de

e Heng Keng w llpye liagted.

The risks described above do not necessarily comprise all those faced by the Group and are
not intended to be presented in any assumed order of priority.

The investment referred to in this Offering Circular may not be suitable for all of its

recipients. Investors are accordingly advised to consult an investment adviser before making a
decision to subscribe for the Bonds.
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USE OF PROCEEDS

T e ,rexeeds a ;sed resg t'e @ ‘er;ng @ t'e Bendsa ter dcﬂ st:nga 1l red ted e  ensesa nd
‘e /enses, willpea llea teda s ellews: (;) 50% e t'e net  reseeds w:ll be, sed tog ,Lort te
g lesgena ton @ t'e Coma ny’s glap 1 devele, agent s tegies, ;ns& dng te senstr st.en e
OVErsa s g fl & ! rNgHR ses, W re @ sng nd leg st;ss systeags, R&D <entres, sa_rket;ng systeags,
a ter-3 les serv se systesgsa nd et ‘er rejests ;n ere;gn e ntries ;n‘\l} ding t ese ;n Ifi re e, ‘est
Asa ’S".J t'a stAss ,Ara ,t'e Aygera s nd Ose i a nd (;;) 50% e t e net |, reseeds w;llb'cu d
te § L.ort t'e ag leagend ton @ t'e Cesga ny’s nnew ten-dr;vena nd ;gq—ua, Ity *r'ﬁ] ot

devele, sgent s teg:es, ;ns& ding R&Da ndh | 1.a tien ea du nved tes nolog;@sg S a Sre,ets, new

AT
‘energya nd ntell;genta tyen (;:e. devele, sgent o N agere s new Jroﬂ S § ¢ @ s new energy
agry 1ut a | sg v nery, new energy sgnng s s /nery, u g _ne:d ntell;gent re, otsa nd red ted veore

veuy enents). Fer dex s, la sereertet e wry dre te Ceona nyd ted 25 Neveagyer 2025.
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EXCHANGE RATE INFORMATION
The PRC

T e PBOC setsa nd ab I;s'esd ;lya 1 se'e sa ngea te wit re‘erense r.sg rilytet LR ly

a nddesg nde Rensha g nsk | skete ) rrenses nte .I,L_Ik’ctﬂ rngte rerd y T ePBOC
a lse 2 kes ntea e nt et ‘er a sters, §eas t'e genex 1 send t;ens e ;st;ng ;n t'e ;ntera tom |
ere.gn'e va nge s rkets. Froay 1994 te 201{ ly 2005, t e senvers;en @ Renusg 1y, ; ;nte ere;gn
Yy rrensges, ;nu& dng Heng Keng deld rsa nd g deld rs, w s sed ena tes setd [lypyt-e PBOC.
la rngt ;s er;od, t'ee ~a le sangea te ort-esenversone Rens gy te _. . deld rsres med
genex lly st ple. Alt e g te PRC gevernsgent ;ntrog sed | elnies :n 1996 te r¢ﬂ s@ restrat;ons en
t'e venverty Ity o Renag1y ;. ;nte ere;gn 3 ITENSIES O & [TENtd v+@ Nt eas, venvers.en e
Rensg gy ; ;nte ere:gn y rrensies era 4l tesgs, s v a s ere;gn drest nvestagent, le n rmnsa Is

AFEa nd et ‘er relen nn.u t or:t:es. On 211.] ly

C/ZCV‘

a nd ses r;tzes @ d;ng, st;ll erfu Jqestea , rew le
2005, t ‘e PRC gevernagent ;ntroﬂ seda 3 moged le tng'e va ngea te systesy tea llew t-e al} ‘e

o t'e Rens 1y te l} sjate wit ma reg d ted nd@ sed en as_tk'ctg lya nd desg_nda ndypy

A4

re-erense tea . sket o y rrenses. Ontesaygedy te H.ul ‘ceo t'e Renugipa , resa tedpy

A

a,  re ;g tely2% g mstte g deld r. T ‘e PRC gevernsgent a s s;nse 53 _dea nd ;nt e, 4 ey
&k«:u rtera dt] stagents te t ‘e’e va nge @ te systeag.

On 18 M y 2007, t ‘e PBOC'end rged t ‘e le t:ngp nd ert et ding  rixes :nt e nter{p nk
ere.gn'e va nge sg ket o t'e Renygpa g st te g deld r res _0.3% te 0.5%a re nd te
senta | g ritya te, e ‘estveon 21 M y 2007. T ;sa llews t e Renug 1y ; te l} v.l}a. tea g mnstte _. .
deld rp Y, o t® 0.5%a.p eve orpelew t ‘e xenta 1 a ritya te ab I;s edpyt e PBOC. T e le tyngw nd
WS rt ‘er widened te 1.0% oen 16 A r:1 2012a nd 2.0% en 17 M rv 2014. T ¢ PBOCa nne nses
t'esles:ng rxeea ere.gn s rrenvy @ deda g nstt e Renag 1y ;nt e nterip nk ere;gn'e sva nge
g ken terteslesnge te g rketona v werk ngd ya nd sg kes ttexenta lga rity erta dng
a g mnstt'e Rensg 1 ent e eollewng wek ngd y. E ‘estyve s;nse 11 % g st 2015, sa ket sg kers
arere red tqo y Ote tex sentr la ritya tes or Renag gy 4 g :nst g deld rtet'e C ;m Feregn
E va nge Tz dcsystcu___d. dype ore t'e g ket @ enspy re‘erense’'te t ‘e slesnga te @ t'e PRC
.nter{p 1k ere;gn'e va nge sg tketent e | rev.e st dngd yn ser nstenwit te desg _nda nd
5 ly send;t;ens ;nt e eore;gne va nge 53 ket nd'e va ngea te sg@vesgents @ g jer s rrensies.
T e PBOC a S, Ttem t orsedt e C ;m Fere;gn E va nge Ta de S,ystcu__tu. nne nse s sent 1
garityate or Renagpa g nstte g deld rt re ga weg teda vez gng e t'é: y Oles restee
g ket sg kersa ter regoving t'e g '«=sqt u otea nd te lowcsqt u o T ¢ PRC gevernagent gy
a d'ﬂu It ‘er re erss @  Is'e va ngea te systesy, ;n‘\l} d;ngth tnet 1 ag ted te sg k :ng t ¢ Renug 1y ¢

reely senvertple :nte ud e
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T eaplepelow sets eort te neeng ymnga te er g deld rs :n New rotk Ciy eraple
ta ns'er ;n Renag 1y a s sert; ed or steags u 12 956sby t ‘¢ Fedea 1 Reserve B nk @ New rotk or
t'e 'ereds :nd:a ted:

Noon buying rate

Period Period end Average® High Low
(RMB per US$1.00)

2023 . . . 7.0999 7.0896 7.3430 6.7010
2024 . . . 7.2993 7.1933 7.2993 7.0106
2025

d Dary .o 7.2422 7.2957 7.3326 7.2422
Faolga 2 7.2828 7.2734 7.3088 7.2422
Mors .. 7.2567 7.2493 7.2843 7.2273
N 7.2706 7.2968 7.3499 7.2675
My .. .. 7.1991 7.2166 7.2706 7.1798
1'1 7.1636 7.1804 7.1975 7.1636
1’1 ly .« 7.2002 7.1741 7.2002 7.1541
zﬁ; it SUe o e e 7.1304 7.1727 7.2116 7.1304
g’e_. teagyer ..o 7.1190 7.1235 7.1415 7.1033
Osteyer . . ... ..o 7.1169 7.1200 7.1384 7.0980
Neveasgyer. . . . ... ... ... ... ... 7.0751 7.1069 7.1295 7.0751
Deseagger. . ... ... L 6.9931 7.0432 7.0717 6.9931
2026

i nary (t re g 91 na Cy) oo 6.9772 6.9861 6.9965 6.9772

Source: Federal Reserve H.10 Statistical Release
Note:

(1) Detersgnedp ya vex gngtea tesent ed st s:mess dye as gent {jl rng tereles ntya r,’e se,t or
t'e gont lya vex gea te w v s detersgnedpya vex gng te d lya tes ﬂ rng t'e yeont .
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MARKET PRICE INFORMATION

9 r Hsa res a vepeen I;sted on t ‘e Heng Konggtnk E va nge (S,to\k Cede: 1157) synse 23
Deseasgyer 2010. Proor te ta t tyage, t ‘ere W s ne ab Iv sg ket eor er H a res. (a rub Isly ta ded
desgest;s sa res, or A _a res, a ve peen l;sted en t-e g ‘en ‘en S,tov.k E sa nge (Stnk Cede:
000157) s;nse 12 Osteyer 2000.

Teaplepelow sets eort , or t'e 'ereds ;nda ted, t'e lewa nd ;g sles;ng rises er H
area sre orted en t ‘e Heng Kongs,tosk E sa ngea nd [er AS’ area sre,orted ent '¢S, ‘en ‘en
S,to\k E sa nge:

Closing Share Price

H Share A Share
Period Low High Low High
(HKS) (RMB)
2024
F;rsqt ud rter'ended 31 M v 2024 . ... .. 3.84 5.38 6.57 8.26
S’cun&i u? rter‘ended 301.1 ne 2024. . .. .. 5.00 6.35 7.54 9.35
T ,»rg g rter-ended 3OS',c4 teagyer 2024 . .. 3.68 5.71 5.75 7.80
Fe rtq ut rter ended 31 Deseagyer 2024 . . . 4.56 6.14 6.72 7.66
2025
F;rsqt ud rter'ended 31 M v 2025 . ... .. 5.30 6.65 6.61 8.39
g’eunéi u? rter ‘ended 30& ne 2025. ... .. 4.94 6.24 6.80 7.70
T ;r‘qﬂ u? rter ended 30 g’c_. teagyer 2025 . .. 5.78 7.29 7.23 8.39
Fﬁ rtq u? rter'ended 31 Desesgyer 2025. . . 7.07 8.02 7.82 8.67
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CAPITALISATION AND INDEBTEDNESS

T e eollewnngaple sets ort era L4 13 tena nd ;nde, tednessa sa t 303 ne 2025 ena n
a \uta. I s;sa nd ema. na .dd stedp s;sa. ter govinge esttet e ;s§a nse o t'e Bends mt ;s e ‘er;ng
pe ore dcidl stng tee nderwr t;ng d;s»zﬁ ntsa nd sesgayss;ens g ¥ plep Y, S:nvennesten wit t s
o erng. Tedaples e ldye ra d :n ven nsen wit t'e ;R nsa lst tesgentst nd t e sseugad nyng
netes :nver ex tedpy re'erense nt ;s O ‘er:ng C;rﬁ dr

As at 30 June 2025

Actual As adjusted®
RMB uss® RMB uss®
(millions) (millions) (millions) (millions)

Current indebtedness

(L; rrent le nsa ndp errew:ngs ... ... ... 8,734 1,219 8,734 1,219
Cuf rrent la se Rpities . ..ol 143 20 143 20
Total current indebtedness . . ... ... .. 8,877 1,239 8,877 1,239
Non-current indebtedness

N.n_ﬁ rrent le nsa ndp errew:ngs. . . . . . . 20,355 2,841 20,355 2,841
Non—ﬁ rrent la se R ities. . ..o 282 39 282 39
Bends tepe S5 ed L 6,000 838
Total non-current indebtedness. . . ... .. 20,637 2,881 26,637 3,718
Total indebtedness. . . .. ... ........ 29,514 4,120 35,514 4,957
Total equity . . . .. ... .. ........ 59,340 8,284 59,340 8,284
Total capitalisation® . . . .. ... .. .. .. 88,854 12,404 94,854 13,241

Notes:

(1) Asa dd steda sa t 301.} ne 2025 te g;ve'e esttet e sgee t'e Bendsa nd t-e  reseeds wea re'e ‘estng te
rese;ve reagt e sgee t ‘e Bends (ye eore d;ﬂ \t;n%l nderwr:t;ng ses gy ss;onsa nd serd ;n-est;sg _ted @ ‘er;ng

‘e ,/enses). Ina sserd nse wit Intern tem | Aulol ntng 4 nd rds 32, Fa nsa 1 Instlg sgents: Present tien,a
senvertp lepend ta t & npe senverted l.q’ﬁu tysarea dlatteeo tene t'e eolderw » :sa e nted

ora s seu @ nd @ nwa | NS agents et nsp et a lpdity ses, enenta nda nq'cu ity veuy enent. Fer

;ll} sta t;ve u

d;ﬂ \t;ngu nderwr t;ng sesgsy ss;ensa nd sert n'est s ted @ ‘er;ng'e enses) willpea s§ weda ste ap ity

r,ese, t 'ea ggreg te  reseeds wea re'e esyng te rese;ve resg t’e sgee te Bends ¢e ore
sey enenta nd nea llea t.en te t«:q’cu ity veuy enent willpe s de.

2) @ lﬁ dteda ttee vangeateo RMB7.1636 te __$1.00 en 30& ne 2025 s set ert ;nt'e H10 st t;st;a 1
rela see t'eBe rde Gevernerse t e Fedex | l:ég ve ysteag Ne sesgagent s g dea stet @ | re 1a teness
o s oa te or w et ‘er t ‘e RMB w s, e 1d a vepeen, or .0 ldpye, senverted .nte $a tta ta te.

3) Ted la 213 l;onq’cua Is tea 1 ;nde, tedness *1} s ted lq'cu ty.

In er ord m ry @ ISE @ [ SNess, We @y sens:der u r® s R nsng o“orl} n;t;esa nd myr

a dd;tem | degyt, ;n\l} dnga seng et ‘ers,ip nk p errew ngsa. nd desgest;s or @ s erep ends er et ‘er

ses r;t:es s§a nses, te @ nse @ rh s.ness devele, sgents er er genea | veor ez te u T, @ses. Ot ‘er

ta na s d;sslesedapeve, tere a speen ne s ter la dverse vange n e r & 4 1a tiena nd
u A

nde, tedness s nse 301.] ne 2025.
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DIVIDENDS

plesttet'ed ws e t'e PRCa nd t e Art;nles @ Assesa tion, t e Is& ‘er nersg_lly d;strlh te
d;v.dends te sa re elders ena ya rlya s;s ;na s es; v  re ert;en e te te d;strb] dple re st

ra I:;sed. T e Is& ‘er .y dismh te d;vidends ma s er nsa res. _ndera ve aple sy s nses,
te Isg ‘er @y d;strl%' te mnter;ag d;vidends na sserd nse w;t PRCa d ws.

D:v:dends er et er d;strl%' tens @ t'e Isg ‘er sa llpye desd reda nd a lﬁ d ted :n Renag 1 ;.
‘ere t ‘e Cosga ny sg kes g yaentte elders @  eore;gn :nvestagent sa res :n ere.gn v Irenvy, t-e

efe.gn s rrenvy sa llp@ @ nged ;m ssord nse wit terelew ntst te ere;gn'e sa nge reg d tiens.

On 29 % § st 2025, t ‘e Be rd reselved te reseagagends n nter.ag d;v.dend ¢ RMBO0.2 /ersa re
er t'es; ment s-ended 301{ ne 2025, ted 1l;ng RMB1,730 sgll:en, w v w sa , revedpy t-e

sa re eldersa tere @ ord;m ry genex | sgeet;ng ‘eld en 11 Desesgyer 2025. T ‘e nter;ag d;vdend
aspeen g .d en Frid y, 94 pary 2026 te elders ¢ H sa res w ese a yesa , ared on tee
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DESCRIPTION OF THE GROUP
OVERVIEW

Fellew:ng t ‘e sere sense t @ A ;ld;ngu , ‘enter r;ses wit Internet t nk nga nd | roﬁ s.ng
| roﬁl Mshy , S ngeveryt ngtet-e Liagt—; t e Cosga ny a 5, hswervongly soagagtted (tsel tet-e
cel o g u* l;ty devele, sgent,a nd werked a rder en t'e t ree ta ns ersg_tien :n;@ t;ves o
red ted divers; & ton, gleg l;a tena nd dg:ta tenm By sekng g u* l;ty devele, sgent
,owered py tes neleg:a 1 mnnew ten, t'e Cesga ny reresed ts ‘e erts te a du nse t'e
ta ns ersy_tena ndu ,ga dng e digita ten, ntell;gensea nd green o cx tions. T e Ceosga ny
unt;lr} ‘ed te dee en :ts @ d;t;em | strengt s w lea sselex t:ng t-e 3 It;a t;ena nd e a ns;en e
‘CAEIE NG by SNESS sevters. T re g a ses re ens;ve clep 1 s _rket'e a ns;en st tegy, t ;s a s

u nlesked new grewt o, ot nities ort e Cong ny, eapling :t te m v.g te esenesy s syslesa nd
as everqy st s st R lea nd ;gq-ua, l;ty devele, agent.

Fer t ‘¢ ya rs'ended 31 Deseagyer 2022, 20232 nd 2024, @ rreven e w s RMB41,631 ag ]l en,
RMB47,075 sy ll;ena nd RMB45,478 a1l en, res est;vely; 8 rgress  re sw s RMB9,088 ag |l en,
RMB12,966 s ll:ena nd RMB12,810 sy ll;en, res est;vely;a nd e re sta ttrli1 iple te u ity
sa re olders @ t'e Cosga ny w s RMB2,347 s ll;en, RMB3,550 s ll;ena nd RMB3,521 s ll;en,
res, est;vely.

Fertes; sent sended 30& ne 2024a. nd 308 ne 2025, § rreven e W s RMB24,535 s ll.en
a nd RMB24,855 s ll;en, res est;vely; ® 1 gress  re st wa s RMB6,946 s ll;ena nd RMB6,996
s ll;en, res est;vely;a nd e ,re sta ttrlh iple toq’cu ity sare elders @ t'e Cesma ny W s
RMB2,281 s ll;ena nd RMB2,753 g llen, res est;vely.

RECENT DEVELOPMENTS

On 29 % g st 2025, t'epe rd (t'e Board—) e d:resters (t'e Director(s)-) e te Cesa ny
reselved te resesgagenda n nter.ag d;v.dend ¢ RMBO0.2 jersa re ert-es; sent sended 301{ ne
2025, tea ll;ng RMB1,730 s ll;en, w » W sa , revedpy t'e sa re eldersa t gre ta ordm ry
genea | ageet:ng ‘eld en 11 Desesgyer 2025. T e nter;qg d;vdend a spyeen g ;denFrd y, 91 nary
2026 te elders @ H sa res w ese m agesa , ‘@ red en t e Coaga ny’s H sa re reg;ster @ ageagy ers



On 30 Osteyer 2025, t ‘e Be rda nne nsed te &, dted res Its @ t'e Cosga ny ert-enmne
yent s'ended 30 e teagyer 2025 (t'e Third Quarterly Report of 2025). Fer t ‘e n;ne seont s
‘ended 30 SfGA teagyer 2025, t'e Cesga ny reserdeda sl;g t desline n ;ts deagests reven e t s
eversa s revep ‘e ‘e Jercenseda s;gn; 4 nt nsra se. T'e mnal da semt med nte T xd
(32. rterly Re ort @ 2025 a speen  rea red mna sserd nse wit C @ A“lo] ntng 4 nd rds er
]131 s:ness Enter, r;sesa nd ENE d:ted. Pla se reer te t ‘ea nne nsesgent @ t'e Ceouga ny d ted 30
Osteyer 2025 eor det s.

reg;stered a2 1o Zeeslen Fm nvem nd La s:ng (Begmng) Ce., Ltd* (DO OO OOOO 0N O)O
O00) (t'e Targets) a speena , revedpy t'e loa |

On 8 Deseagyer 2025, t ‘e Be rda nne nsed ta t t'ca.q\u s;tcon @ 81% ina ggreg te @ t'e

R nsa | § ervis.ena nda dagn;sta t;en

b, e, N Bejmng, t e PRG. ndte ;nﬂ stra b nd veasgagersd lreg:sta tene t'esa nge :newners
o te Arget wit t'e relew nt PRCa dygn;sta ten @ g rket reg d t;en w s seuy leted on 5
Deseagyer 2025. Fellow nga d seuy let;on, t e 3 rget a spesesgem w olly-owncda psxa rye te

Cenga nya nd ts res Its willp'e vensel:d ted nte t ‘¢ Cosgg ny’s & nsa | st teagents.
COMPETITIVE STRENGTHS

1. Accelerating the construction of industrial echelons and promoting the coordinated
development of all sectors

]a rng t'es; sgent s-ended 301.] ne 2025, te Grlo] ,a wvelex ted te dovers; 2 tien @ ts

;nﬂ stra 1 sevtors te seeka @ ttern @ synerg:st;v ntegx tiena nd sesy et;t;ve devele, sgent w ere
ta d;t;em h du nt gee s ;nﬂ striesa nd esgergng ;nﬂ stries ;ntega tea nd t ryve teget ‘er. U e Grﬁ |
u rt ‘er strengt ‘ened st teg;ve e t;en to'cnﬁ ret-ee ‘estive ag lesgent ton e ts evex 1l st tegy.
Teta dten la da nt gee s ;nﬂ stries a vepeen ;g rev.ng t-e.;xr sesy etit;veness,d ynga sel.d
e nd ten er devele agent, w e t eesgergng ;nﬂ stries a vea sselex ted te t r;vea nd sa e new

grewt | eles.

(i) Leading products remained solid in the market
T e Grﬁ L, ladngC @ 4 sed sonstﬁ stion sg v nery qna sut rer wit d;vers; ied
4roﬂ st @ ‘erngs, @ ‘er;nga wide @ riety o sedels o s v nerya ndq«:u 5, aent sever:ng

d; erent | roﬂ Mty esd sress | roﬂ stlmnes. A sta dy devele, sgent st tegy W s de ted ert e

Grﬁ LS Jroﬂ stlmes @ tet reekey m d;t;em | seuy et ve Jroﬂ sts (sensrete sg v nery,
‘eng;neer;ng s nesa nd unstlg st;on va nes). T e Grﬁ , teeka elstra | re s te glen |
rese rvea llea t;on tea du nse eversa s ta ns ersg t:en ;na na ll-rﬁ nd w ya nd dee ened :ts
n-sa  edo @ m geagent sgedel. By r.gere sly sentrell;ng risks ;n pet desgest:sa nd

cas
tern ton | 1y ket ndelew tnge ez ton 113 gesgent ud I;tya. sresst epe rd, te Grﬁ |
ash At new eueEnt g te dr;ve :ts ;gq—ua, l;ty devele, sgent. All t ree sg_jer 4roﬂ st Ines
At ned sel:d es;tcon nt e desgests sy 1ket, wit 8 les e newenergy s ‘erst nd sa wler
s nes dlo] plng texr grewt . T e sa le @ oversa Sh, smnessa nd g ket  os;ton unt;g ‘ed te
[Mere se, wit & ya r-en-ya r grewt e t'e'e eort 3 les er t'et ree ug jer Jroﬂ st Lnes

‘e xeedng 13%.
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(ii) Earth working machinery-built edges in a full-scenario product matrix and achieved a

dual growth in domestic and overseas markets

In terys @ ‘@ rt wek ;ng sg v nery, te Gre , e g nded tee 41roﬂ S estr ag @
g sre<e & W tien,’ena nsed te ‘er ersg nse o J,;gdlj g ndd rge'e & w tona sresstepe rd
a nd | ;eneered green s n;ng tes nelegies or, la 4 rge-tenn gcqtu uent. Toe Grlo] , &5
B It t'cu 1I-sxen r:@ Jroﬂ Stoag tr; wgt fnﬁl stry-la d;ng ses et:t;veness. In t e desgest;s

g ket, te Grﬁ , as t ns;tiened s 8 les yeodel tea d;strtb ter sgedel, unt;g e sly
o tuy ed s 4roﬂ st ag; A nda v jeveda n ;nﬂ stry-la d;ng sg ket sa re ;n J,Lg.dlj 2 ndd rge
‘e & wters. In t'e eversa s s _rket, te Glrlol , dee ened s glap 1 eet rntpy e siently
;ntroﬂ sng t'e | n-sa edo sg @ geagent gedela nd te  gre nd erses +a ;r erseso
seldpez ten z yewerk, w e sent:n @ sly e, t.g; ;ng :ts werldw.de servisea nd a rts
netwerk a v :evng ﬂa. I grewt mna les V.l} e nd g ket sa re. Ia rngt-es; sgent sended
303 ne 2025, t'e'e ,erta leseo ‘@ rt werk ng sa v mnery reserdeda ya r-en-ya r ;nsre se e

over 33%, la d:ng t-e ;nﬂ stry.
(iii) Aerial machinery led the development of global high-end markets

Pewered p y § sa ned tes nelega 1 nnew ten, t e Grﬁ asestpls ed sold vere

A

At

voug etit:va du nt gest nd g ned gleg 1, rvong ewer nt o5 e g werk ‘e;g ts. Nedply,
tep ooy l; tJroﬂ S Wt §oer g werk ‘e;g tsank gstonteglep | g ketsa rea ndt-e
werld’sd llest 82-J;Stcr1§ Jer ;g st ;g theem ]l tasea nedteE_ CEsert; & ton. T e
ZA32h rey d tedpoeeng l; twit ;g wek ‘e;g tste, st eglap | g ketsa re. At resent, t'e
Grlo1 LS goﬂ sts wit g werk ‘e;g ts a vea s jeved d rge-sa le e | ert te I;} re,e, te
Agera sandt'e Ass -R v, s regiens, deyeonsta t;ng resg_1a p le tes neleg:a 1la ders ; a nd
\ roﬁ st seuy et;t;veness. Fer ;nﬂ stra 1d ye t,te Grﬁ , weiks en ;ts werldw de eet, rina nd
lea. 1 resense. T e }uI ng 12 n a stery ;s \onstﬁr steda s se 'cﬂ led,a nd deasgest;s Jroﬂ ston
seuy etit;veness sont;{} ‘es te strengt ‘en. T ;s Jﬁ__h;—d;JLEHS;OR b res =lra dyu nlesk ;:ng
new grewt dr;vers or tre devele, sgent,d y:nga sel:d e nd tien er ;ts sesgented glap 1
la ders ;, mte :eld @a em 1 g v nery.

(iv) Agricultural machinery advanced strategic restructuring and lean development

transformation

Al;gned wit t'e H:g -end, Intern t;em 1a nd New Energy—vere devele, sgent sta teg:es,

te Grlol , a s dryven seuy re ‘ens;ve g desa sress ;ts Jroﬂ st ort ol;0, R&D, s 1ket;ng,

\ rolci st;en,a nd 4 &N TESe rve systeas. T e Grﬁ - sed ena grs ll} a] @ nery er

A

d rge-sa le 3 It;a tcen @ key sreo, S:h, Jddng n ;ntega ted ;nﬂ stia l'esesystesg ta t synerg; es
asad:mn

A

souy lete sg v mes wit sere seuy enents. In jts seven  rerity s kets, te Gre
,d seelite ta a5 te strengt 'cn'cndﬁ ser /eneta tion. T re g Systesg t ntegz ten e a stery
g} a3t rng rese rses, te Grﬁ , aseapleda glea 1 lan ) a st rng netwerk. By
senseld t:ng rese reesa nd rcstﬁ ‘1} rng e ca ton I a sgewerks, te Grlo1 , a s‘ena nsed ;s
My et te envyte s eve la n devele, sgent em 11 rents. Ia rngtes; meont sended
301{ ne 2025, w e t 5 v nes werea ygeong t e to, twe d xesa nd ta stera nd rixe ;g v ne
4roﬂ stsa v ceved grewt a g st ‘a dw;ndsﬂ rngt-e ;nﬂ stia k. dd stagenta nd t ‘€, s:mness
1y a sselez ted ts @ ns ersg_tien te g —a& ‘ea ddeda ra s, d y:nga seld e nd tien er
;gq-ua. l;ty devele, sgent.
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(v) Dual breakthroughs in both competitiveness and market performance in mining
machinery

Prier;t; mgt'e Green, B rge- a lea nd Intell;gent— n:@ t;ve or agn:ng s v :nery,t-e
Grlo1 , s veagatted te devele, ng g —'cndu 1l-, resess u_;n;ngq'cu o, enta s evong ;nﬂ stry-
la d:ng seuy re ‘ens;ve 4roﬂ stoseuy etit;veness. M Nastrngagstyas le jed erw rd,
tr;, l;ng s;nse tepegnnng e toe ya r. Deagest:sfy sness grewa g nstt-e @ ket ‘@ dw;nds,
ses rnga oty oot old w:t ~xentz la nd S,at te-ewned ‘enter, r;ses ;0 t'e ‘energy sester.
Oversa s, t'e Grﬁ , hets ‘ed § vseessove pra kt re g s, & .nng I1a sxess to t'e glaa |
;g cend agn;ng s ket. % rng tes; asgent sended 30& ne 2025, & les ;nsra sedp y ever
29% ya r en ya r.

(vi) R&D Acceleration of embodied intelligent robots

Te Grlo1 , a s devele ed t ree new u 3 _ned rey ets, ;ml} dng ene w eeled u 13, _ned
rep o nd tweyp, ; ed 1 u i, ne.dre, ets. De ens @ t 'eay a veentereda stery o ex t:om nda re
pemg , Jdeted ;n agesa na 1 resess;ng, leg stvsa sscu;lé u® I;ty mns est;ona nd et ‘er I;nks
tea. sxelex te ;nﬂ stra l:a t;en. By devele, ;nga seusy lete set @ teel va :n er da selleston,

A

da dpyelng,a nd gedel m :nng, te Grlo] ash Adta 120-st t.en ‘eag, od:ed ntell;gent
ta ;n.ng gre nda nda n eay odied ntell;gent o ex t:on senter, ‘estplis ;nga slesed-lee,

ageva nsay_ er t'eent;re resess @ da velleston yedel @ nng a | 1a ten jtex ton—

k)

and nm lly ersgnga da lyw eel te  resete t'c'cvol} tene t'e Grﬁ 2 Sy 3 _ned re, et

‘eagy od:ed ntell;gentd rge-sa le agodel.
(vii) Emerging business thrived

Rely:ng en ;ts d t ersga ndpa ndh da nt ges, te Grﬁ ,asa dlye andedte Jroﬂ ot
,ort el;@s e s ‘eagerg:ng b, S:nesses, lke 'cq_grgcmchu 5, dgent, e nd t:en sonstﬁ ston
g v mnerya nd ;nﬂ stia 1 ve ;vles, te \QHt;{ll e sly re me :ts s _rket resensea nd sta dly

‘elew te ;ts ;nl.:} stry s¢ nd:ng.

Dr;ven py tes neleg:a I nnew tien, er t'e 'cqgrgmsyqtu aent, toe Grlo] , St yed
seagaytted te sa | .ng ntern tom lly vesy et:t;ve eagergensy ve sles, eversa s | roﬂ sts,a nd
'clcstr;t-‘\onstﬁr st;en s v nery, erg.nga n ;nﬂ stra 1d ye ttat s desgesta lly la dnga nd
clep lly'e g ndng—T e Grﬁ \ sont;g ‘ed te dee en ;ts resense ;nt- e desgests g ket w cle

ses r:ngnewp ra kt e g seversa s, wit pet reven & nd  re ;treserdngnew g s. D rng

t'es; agent s-ended 303 ne 2025, a les ;nsre sedpy ever 54% ya r on ya 1.

Fellew.ngt e ‘S”ab die lfl nd agena Is, IS s e Grewt , Address ‘& knessesa nd Devele,
H gs ;

va

Proﬂ ss=a |, re s ,te Grﬁ , asestplsed glap 1 o k€ sovex ge t re g s

 H:g -end Prol.dl stPd t orsg + Glap 1 Region | M ket Port ol;0—sg0del. Ma nw (e, t e Grlo] \
werked en d;ga l.a tiena nd ntell;gense @ ns ersg_tiena nd § ssess, lly devele ed t-e
M é nsa n ;nﬂ strz 1 3 1k ntea green, ;ntell;gent yeodern d nt. 13 rongt-es; sgent sended
30& ne 2025, te Grﬁ KRS ;qevcd& sa ned grewt a sress deagestna nd ;ntera tem 1 ag kets
Wit petter o ex t;onql u® litya sresstepe rd. Netply, t ‘e'e  eorta les ;nere sedp y ever 85%

ya& r en ya r.
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2. The global footprint strategy deepened the development in global markets

A A

Te Grlo]
va & ster:stivs,a nd nnt;{} ‘ed te werk en t e ‘end-te-end, d;gd la nd lea I ;sed—eversa Sk, S:ness

as ruyly g lesgented t-e ntera tiom 1 devele, agent st tegy wit t'e Gre ,’s

d.rest-a le systesy, Relyng en ntega tedh da nt ges .nver, ox tcﬁ 11} re,e ez ten |, ese, ya nd
d;ga 1 tes nelegies, te Grlo] ,a sselea tes voqy re ‘ens;ve lea l:a tcen @ a Il @ ex t;om |l eleagents,

;nsl} d;ng eversa s R&D, apna sl} rng, s, ly sa ;nsa nd 8 les-serv;se netwerk s “I:g, ;ld’cnﬂ r;ng

seuy etit:vea du nt ges :n eversa s s _rketsa nd dr;vc& st mned,a | d devele sgent @ t e eversa s

b Smess.
(i) Diversified market footprints

D;vers; jed s, ket eet rnts strongh{1 nder, mned t e ey st devele sgent e t e eversa s

b, s:ness. Inte astal o 2025,t¢ Grlo] ’s eversa s revep ‘e ‘\ont;{} ‘ed its grewt e ggere

tanld4% yarenyar t tedeeennge teglap l:a tion resess, t e everse s s 1kets
a ve degenst ted Jﬁ,_lt;!&;u,gns;ol I grewt geuent a. Teales nte Aran @ ket
nera sed ever 179% ya r on ya r. Mddle B st, e t'e st Ass , /1\] stz Ia .4 nd New Za d nd

g _1kets vent.n ‘edte;ra st-grew;nga les. Eagerg:ng sg _rkets sentrpy ted 39% o tea 1 eversa s

8 les. Te Glrlol a s dee ened sress-regem | synergiesa nd e tiag;ed ;ts a les stﬁ ‘1} re,

A
‘enter.nga g_-

o e tien + Lea |
M rket Dee, ¢

a lity devele, agent st ge va @ ster;edpy ‘Stﬁ v 10,1

—

¥ t;on=—
(ii) A refined direct sales system to empower sustainable overseas business growth

By dee,lya da nvng ts A, erts + Grlo] nd Tree,s + Fly:ng u® drens.—end-te-end

e cx t:ng yeodel, te Grlol L4~ ceved seay re ‘ens;ve ‘eneta tion t re ga re mned d.rest a les

systesg te ey, ower s 4 aple eversae Sh, s.ness crewt . Forstly, t e Grlo1 ,asestpls-edn

Mtega ted g m geagent systeag ta t @ kes eversa s o ex tions d tter, stre gylned, st nd rd; ed

a nd systesg t;v. Toe | m-sa /edosg B geagent godel a speen dee eneda nda red/yellow-a rd
1eva n;sag a sy een ;ntroﬂ sed te t;g ten  rexess i3 B geaent, eng rngeverya sk ;s ss;gned

tea m asged ;nd;v;ﬂa la nd every risk ;s ke t .n v esk. ‘evendly, te Grlol , as ergeda

t ree-tier de'ense ;na les, r;sk ;g @ gesgenta ndleg b a rstes ega rd t ‘e sta dy'e @ ns;en

o ts eversa Sk, Snesspy devele :ng d; ‘eren@ ted r;sk-sentrel sodels, d;vers; y:ng seld tex 1

a nd gaa ntee Stﬁ ‘1} res, ;ntroﬂ song lea ]l @ nval rese res,a nd re;n ers.:ng k, Smess
g4 rda Is. T dly, Oy S.NZ 8N L '€t IEE LOIE SETALENtS ® [ S:MESS, leg;st;vsa nd servse, te

Grﬁ , aspeen on ta sk eor st nd rd;a ten, d;g:it:a tena ndau tesg _t:on.a sress t epe rd.

Levex gng Al te ety e end-te-end  resess e s:ensya nd b Jdd;nga nd e a nd:ng te

a  laten e s digal reyete-sollpox ton d teruy, te Grlol , a4 s seen petter sg ket

res, ensea nd serv.se ‘er ersg nse te, nder, :n jts glegn 1[%' s:ness grewt .

(iii) Pushing forward the layout of outlets by extending the outlet construction to lower-tier
markets to empower airports to transform and upgrade their operational systems for a
more efficient global sales and service network

TeGrg , as rteretag ed tse tletd yo t. T'e Gre | ste,jed | mvestyent :n

g -, etent | s, rkets. Jdesenseld t:ngt-e vere nst;ens @ ts r.sg rya ;r erts,t’e Grﬁ ,

Jresseda ‘@ d wit t'ee’q nsena nd[h ;ld—lo] te 55 sesend ry e tlets. In ;ts & d;t.em 1 key
g kets, te Grﬁ Ja sselex ted toe a r erts ;n lewer-tier ag_kets—st tegypyesapls :ng 47
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sesend ry e tletsa nd devele, :ng nedes ;M s rre nd;ng stiesa nd re;n erseda st r-sa ed
servise str st re @ ene senta 1w re @ se + N3 telljte w re @ ses.—Cens rrently, t ‘e Gre
u u ‘ u u u u

a s seu leted s;te selestona nd nnstlg ston @ 24 s esa ;ed servyxe e tlets, g _tera lly

g, rev.ng serv se res, ens;venessa nd g ket vevez ge de t .

T eeo ca ton I'e ;niensy a syeen s;gn; & ntly g reved. T e Grlol a s systesg ta lly

a

o tiay ed t'cu td;a tiena nd re semp Ity @ ts glep 1 e tlet w re 8 sngpy senseld t:ng
rese rvesa tkey s ket sentersa nd re ;ningt ed ye te servivea nd reg ;r enes te .y reve



D.ga l'e eortses owered t ‘ere ;ned ;g & gesgent nd ventrel @ Jroﬂ stoon, 3 lesa nd stex ge.

Te Grﬁ , teska el:stva | re v te nventery s m geagen@ nd sentrel, mntell;gent g a st orng

a ndﬁ Laly-sa o dt oryp Jddngtere met e 4roﬂ st;on-3 les veord m t.on sgesa n;say_em u 1y
d;ga 1 sen ter;ng systesy ta t sa ns t'e entre u.ul'c sa n rou__‘o“orl} nity ns;g t te u.l} e

re l:a t;en— By :ntega t:ng 3 ttng-edge tes nolog;:sg v oa sart; | ntell;gense, te Grlo] , as

a s eved-end-te-end, g -e sienvy veldpex tien, resa  :ng :ts e ex t;ng myedel :nte ene ta t ;s
 desg nd-dr;vem nd le n ;n s ly~T ;semrp l¢=sUl steres, ond te 53 ket needs wita ne t1a | vest

u 4 a
st& \ut re, terq y rcﬁl s.ng nventery levelsa nd ;g reving a & 11} rnever.

4. Intelligent manufacturing industry clusters have been taking shape to lead the sustained
high-quality development of the industry

Held;ng a st te ;
a sselex ted t L de @ ;g -<end ;ntell;gent qna wut r;ng. Intell;gent ;nﬂ stra 1 g 1ks, mntell;gent
,4d ntst nd ntell;gent | roﬂ st;on I;nes a vepeen rollcdﬁ t;ng svess;on, w ;lcﬁ tt;ng-edge resa v

s dga 1, mtell:;genta nd green— devele, agent st tegy, t'e Grﬁ , as

M a da nsed ntell;gent qna ‘\l} rng as a , dly senverted nte sesgagersa l1a | 1a tens.
 End-te-end d;ga | @ ns ersg t:en a s peen dee eneda sress t'e perd, z dly ergngan
;nld] stry-la d;ng ‘1} ster @ :ntell;gent qna wxut rong. Tese n@ tves a ve rylyestplss edte
Grﬁ ,a sa pens @ 1k er mntell;gent ) a st rnga nd sesgented ;ts le ders ;, mna da mt ged

ntell;gent qna ‘1} r;ng sestersa nd unt;{ll’c te t te ;nﬂ stry en ta <k er ;gq-ua. Lty

u
devele, sgent.

(i) Intelligent manufacturing industry clusters continued to thrive



5.

(iii) Comprehensive acceleration of digital transformation across the entire manufacturing
and supply chain

By dee,ly :ntega t:ng tes nelegies 1ke Al Agents,p .gd ¢ a nd d;ga | twns, t e Gre |

a du nsed t'e ;n-de t de leysenta nd glep 1 e, owersgent o ntell;gent . a st rng

44 tera, dreve t'c'(=nt;rc|%1 s;ness lew tea s+ ieve sel - ‘erse, t:en, sel -des;s;en-sg k nga nd

sel -o t.ay ;ng el ex tiena nd unt;lrll e sly'ena nsed t e Jroﬂ st;en'e viensya nd Jrog N

u? Iity @a 1l g A st rng ses.

T e Grlo] Ry Jdta n ntell;gent veld p, ea t;vea rv ;tCil} rea nd sont;ﬂ ‘ed te | reagete u 11
sovex ge o ntell;gent g a st rng ,d tery, By emapling dee, linla ge petween slﬁ d

ntell;gense, edge sou tnga nd teragm le e ten, t e Grﬁ ‘eny, owered e sient o -

A
@, v ne ntega tom nda sselex ted t e .n-de t @ stve @ ntell;gent wna kut rng. T ;sas
s:gn; ;& ntly ‘ena nsed le ple ].na ‘1} rng & aplities, emplng  res;se ;ns;g t :ntea nd

‘e vient res,ense te Jdioversea nd dym sv s ket desg nds. Te Grlo] , as e ;vently
sveord m ted desgestsa nd eversa s @ n Jroﬂ st;on d ns,a nd t'e d nn:nga nd s 'cﬂ l:ng
Systeas Or-engmneer;ng sa nes, u & & merya nda era 1 5 v nery a vepeen relled e t,

g reving d nnnga WAy bY 15%. T e Gra a s sennested ‘end-te:end Jroﬂ st.on

,resessesp yiu ne ngt'esg ) astrnge ey tonsysteys erengmneerng s nes, @ nd tien
senstr st.on sg v nerya nd Tel; Hydat,u I;v,p @@st:ng | roﬂ stone pnensypy 15%. T e Grlo] \
as, lly de, loyed t ‘¢ E-Cedesystesy_eorsg nsg s mesa ndt'e M eorartsw re 8 ses,
sre tnga d.ga 1g a gesgent netwerk or glep 13 v :n@ nd sa re g'rts ;nventerya ndu It ‘er

AL, TOVNE L'E W TE @ SE 44 R ZEAENL'E vEnsy e | yS@ I nventerypy 20%.

Te Grﬁ , :ntegz ted tes nelegies lke Al Agentsa nd d.gal twns te sra tea
sela d | t;ve des;s;en-sa k ng ub ta t ;s ‘e treagely res ens;ve, eolsta lly mns;g tu l,a nd
Jres;sely e e dple—m Levex ging Ala nd ;ntell;gent sentrel tes nelegy, t-e Grlol , as

- ded a tesg_ted dqh ggmnga nd e t;aga tien te ‘emple ntell;gent a It da gnes;s er
qcu 1, MENL, g rOVNg tea, It res, ense'e ~iensypy 40%a nd &3 gnestsa A YbY 18%.
Te Grﬁ , asestpls 'ch u® l;ity'a rly w rnjng nd u® l;ty w se—aedels or vesy, enentsa nd
,Jleted m-eng:neer:ng sx nesa e | s v nerya nd t-e ntell;gent sesgad ny, wit seusy enent
@ sap litya Iy e sed te 99.94%,a nda swasy detersg.n;ng res, ensy [I:ty eor
J&_tkat u® Lty ;nvre sed 10 99.84%. T e PCM systesg Wit @ w sg tera lp.gd a2 sedelenyles
dya v rve Inla ge wit enline a w g tera 1 rivesa nd ntell;gent regress sen;terng,
Mg reving  rixe ver: & ten‘e siemypy 25%. Te J&_lt;ﬂ. gent ;ntell;gent |~k ;ng systeay,
® sed ente AIGC-BR.S 4 teryga v jeves ot 1 ss 'cl.dl I;ng des;s;ens er ‘iis,, RCS,,a, nd
‘eagy od:ed re, ots.

Global competitiveness through technological innovation, and new quality productive
forces through the “digitalisation, intelligentisation and eco-friendliness” technologies

Te Grﬁ \ \ont;lr} ‘ed te dr;ve ;gq—ua l;ty devele, sgent t re g tes neleg:a I ;nnew ten,

sens;stently ;njest;ng new euyent sy ntet e dee -sa tedpre kt re g e te glap 1 st tegy. Int e

astal o 2025t e Grlo] | iu ns ‘ed 141 new Aroﬂ sts ;n eversa s ag_rketsa nd a d 338 Jroﬂ S

rese;ve mntera t;em | sert; & t.ons. Ast e Grlo] L, sglea 1 roﬂ N Systeag sent.f ‘es te .u reve, te

nedel vevez ge @ t'e ;g n venstr stena nd sgnng g v nery Jroﬂ sts ;n eversa s s _1kets a s

mnera sedpy na rly 10%, la dng tea | .d grewt mt-e Grlol , s ntern tom | s _rket sa re.
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13 rngt-es; sgent sended 30& ne 2025, we a. d 1,755 R&D | rejests :n  regress, na rly 300
o w . e sed en new d.gd 13 ten, ntell;genta t;em ndeve- riendlness—tes nelegies. Int e
3 e Jered, we iu ns ‘ed 206 new g s ne sgedels, ;n\ul dng 76 g -<end 4.0 ser:es Jroﬂ stsa nd
20 new ‘energy Jrog sts. T e werld’s d rgest 4,000-tena 1l-tera ;n s@ ne a sa v eved tv 3 les,
Loy lta d rgea ll-tera ;n sz ne tes nelegy. Ina dd ten, t e
Ceugg ny a ssra ted new ;nl.d1 stry-la ding | roﬂ sss vastoewerld’sa llest 216-sgeter wnd | ewer

g kngte Grﬁ ,’s gleg 1 le ders

1} ng jp tewer sa nea nd t'e weorld’s lengest vea le sesy B nt steelp oo a, tr sk wit a
vert;a lra v o 76 sgetres. FQB s;ngent e needs @ oversa Sk, smess,te Ceosgg ny a s sselex ted
t'e R&D o key voqy, onents te res:sely sgeett e desg nds e d; ‘erentreg.en 1 sa rkets, voqg, let;ng
t'e devele sgenta nda | 1.4 t;en @ 56 key veuy, enents, ;ml} dng ntell;gent sentrellers, ydx.u I

g rts, d;s,d ysa nd  t ree-elestrvosystens. Te sg :n nnew tena v :evesgentsa rea s eollews:

(i) Continuous application of “digitalisation, intelligentisation and eco-friendliness” new

technologies significantly enhances product competitiveness

Interygs e d;ga 13 ten, te Grlol i ted 61 rejests, 19 w v a va v eved@ ts

a  laten Tee Grﬁ ,oAs rter levex ged d;ga 13 tien te dr;vcu It; s te Jrog N
‘ena nseagent,a v ev.ng s;gn; @& ntprakt re g s .n 4ro{Jl st o cx tion & i3 :ntem nsea nd
u lI-1; esysle ‘@ It 58 _m gesgent. Keya | 1a tens ;n\l} dea sz ne 4 It d&a gnes;s systesga nd
ty, & la.u It Q&A re,y ota n ntegz ted g, _m geagent systesy_or sy ng 4 ntsa nd ST sks,
a glap 1sg re g rts sg 1l o e 1 woerk d t ersga a @ sgeter s n geagent d t ersg or tewer
s\ nes,a 1&_1t;—d;u£ns;01 l daw se or ta sters,a d;ga ] sa B gesgent d t erag eor  ewer
senstr st.en Jroﬂ sts,a nda tersg | le da a lys;s tes nelegy ere a w ters. T ese d.ga |

tes neleg:es a ve stronglyg ,orted | roﬂ at u? l;tyu ,ga desa ndu 1I-1; esysle al} ‘e sra ten.

A

In terags @ ntell;gent:s t;on, we ;@ ted 100  rejests, 22 ¢ w v a vea v eved@ tv

a laten Te Grﬁ

RIS B

, dee ly  resgeted t e engmeernga nd 4roﬂ st;a tien @ ntell;gent

tes nelegya s :eveagents, sent;) @ sly ‘ena nvng te Aroﬂ ssT 1I-, rexess a, teneye s
e cx tion & apltiesa nd seldpex t;ve tes nelegy levels. L2-level a, teneye s pees
e ci tien tes nelegy er T sks, enekey eor; ent ] w S sentrel tes nelegy er
rent-s evel ‘e a w ters, Jdriveq y-wire sa ss;s  sentrel tes nelegy  er a, tenesye s
wnng sks,a nda na, d& ry dryving systesy  era gras 11} o]l s mery a vea ll peen
de leyed mn @ tses. Levez gng te Grﬁ ,’s .nnew t;ve sonsorhf 1 er ntell;gent
senstr st.en Wit engmneerng g v Nery, we s ssess Ily sra ted a n evex 1l ssg rt
gnng sol} tcen. T :s sol} t;en a v :eves u ng _nned e ex tion er t'e ‘entre
/¢ & w ten-le d:ng-m ns, erd t;onﬁ nle d;ng-rcl} N> | TONEsS, rcﬂ sng sgonnga nd str; | ng

Jersennel p Yab e t 90%a nd ;nsra s;ng e ca tom l'e niensypy 10%. T s sol} t;en :S new
pemnga , l:ed ena d rge sa le ;n sy nnga ra s ;n Inner Mengel .

In terags @ ‘eve- riendl ness, t e Grﬁ , nm ted 78 rejests, wit 23 veuy let:ng  retety e
ver; ;& tona nd 14a » jeving s ll4p tv er@ tv a | la ten. Tre Grlo1 , a s ;nde endently
eversesgeca Ser:es e green Jroﬂ st tes nelegy sa llenges, § v 4 s energy sens g t.en
o, tiaga ton er a er tr s sed en o cx t;om 1 d 4 , energy resevery reusy regenex t;ve
pa kg erelestrs le ders, energy-s vng slesed-lee, ydx.u l:s systesgs ort e sg ;nwmns o
red ry drilling rigs,a nd-e tended-z nge 3yr:d -energy sentrel er g - erse ewer ta sters,
vent:n e sly ,resget;:ng -energy sensers. tiona nd ey ss.on rcﬂ sten ;nt-e Grﬁ N
T e Gre
voll;s;en detest;ona nd a ety sentrela re nd sx ne peess,a viseny sed w kng a ety

s ,red sts.
u

, a sa Ise nnew t;vely devele eda z nge @ green 3 ety tes neleg:es, ;ml} d;ng
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W rn;ng systesy eora e | werk d t ersga n Al 3 ety § JErv.s.en systea, er tewer s\ ne
3 skonga a g ' nenternga nd W g systesy_or'e & W ter @ e tersa nda s:ngle- ed |

)

soay ned pa kng systesy or widey ody w \ks,'cng rng tatte Grlo] ,’s Jroﬂ sts’ 8 ety

JEr Orsg Nie resy, Nsa tt'e ererente t'e ;nﬂ stry.

(it) Comprehensive expansion of new energy main products and accelerated
industrialization of key components

Inte astal o 2025, te Grﬁ \ iu ns ‘ed 20 new energy s _:n Aroﬂ sts, ;n‘\l} dngte
werld’s rst u re‘elestr;s  ortt;re sa ne, t ‘e werld’s st ;vea ler;g t-a nd dr;ve new energy
g ertr sk, te werld’s rst 5a  le 38-ten u reelestris klr} skley ooy I sk-u_g nted sx nea
100-ten  yprd e - ;g wy wiepedy ﬂ TR Wk owit drpvep y-wore sa ssgs,a 350-

erse, ewer C‘ T e r-w ‘eel-drove  yprid @ stera nd et er mnnew t;ve | rog sts. In teras o
g ket ‘eneta ’{;on, teelestr; & tena te @ ag er s sks nsre sed resg 36.6% m 2024 te
74%,a nd t e elestr; & ton @ te ® widey ody tlg sks grew resg 2.8% . 2024 te 33%,
s:gn; ;& ntlya sselex t.ng t e elestrs ta ns orsg_t.on @ g ‘er tr sksa nd widey ody tr Ve
t-e deagest;s s ket Interags @t ree-elestr;vovesy onents, t e Grﬁ s ash Jdtd; cerenta ted
seuy etitvea du nt ges eora gray 11} a ]l s v merya nd sgn.ng tr sk Jrog sts. Toe Grlo] as

A

iu ns ‘eda 6k g A tep ttery a sk era eray 11} a] v nerya 120k sema sta nd
‘e ~eent d t—w;‘}\: seter s ev: @ lly era gray lut ] g~ mery,as well a.“s a 39%
‘energy-ty ‘ea nda 134k g A te ttery g sk er s nng tr ks, Tese 4roﬂ ss a vepe

a , lied m@ ts es wit M s s mes ;npet desgestsa nd ntern tiem 1 sg rkets. In terags o

ydrogcn'cngrqu'cu
iu ns ‘e new genex tien e 45MR /70MR /90MR ydrogcnql;u «d-dr;ven | ;sten seuy ressers

;,aent, wea rea | dlyenterng t e ydregen energy sester. T ‘e Grlo] ,as

5 aple eor w ns em tena nd ‘energy systems. T e Grlo]

sa nnel-ty ‘e PEM elestrely ‘ersa nda 300k u ‘el sell ,ower st t;on, ‘el, :ng \;t;cslh Jdda new

a sa Ise devele ed 2-10Nugg3

A

‘esenesy s evesystesy ta t ntega tes sla n'enérgy, ydregen- ewered @ ns e t:ena nd green

@[ astrng

(iii) Accelerating research breakthroughs in key core technologies and products for

agricultural machinery to create a series of state-of-the-art agricultural machinery

In t'e st al e 2025, te Grlol
geva na l-s ; tta ster, t ‘¢ TKIOOMA q ga n a rvester, t ‘e PL80 r;ve a rvestera nda 30-ten

d nved or dgs ;
u u

va

\ Jred sts: t'e N-ser:es
u
ga n dryer. T ‘ese 4ro.ld1 MS @t re s;gn; & Nt ay TOVEAENtS N € Orsg NSEA | & I nvea nd
u Ser soug ort. Interygs @ tes neleg:a 1 nnew ten, we devele edt e ;nﬂ stry’s  rst d;strlb ted
drest-dr;ve sgeter tes nelegya nd du ns ed t'e ast D 4004 elestrv sont;ﬂ e sly w aple
ta nsagss;en (C T) t ster. It & n e ,lea nd d«:slol 41{ Sts lc}a. l-sgoter v@ a | systesg ;n
res, ense te werk Ing vend t;ensa nd le da + evinga n 8%u ‘el s v.ang nder ‘a vy le da nda
25% u ‘el & v;ng 1‘} r;ng nter-rew 3 It;a t;ena nd seed;ng. A new genea t.on @ nde endently
sontro]iblc,u lt.sa_te ntell;gent sentrel systeay_a s peen de leyed. It ntegz tes t ree veore
jj.,ﬂ les elestr;a 1 ggen;ter:nga nd sentrel, ntell;gent dr;v.ng,a nd IS,OB g leagent
seld ez t;ve sentrel te sra tea n lt;ag tee ‘er:ense, g kong :eld @ ex t;ons yore res:se

a nde nent.
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(ii) Strengthening construction of a supply chain system

T e Gre
genex | sg _tera Is, strengt ‘en;ng sest sentrel te s

L vent ‘ed te  resgete t ‘e sonsel.d tedh nd senta 1;ed | res resyente p ka nd

saort Ity te vest red stona nd e tiay e

5 L, lier-esesystesy,  ea sselex ted d;ga 1 @ ns ersg_tien, a vng seuy leted t'cu 11-, rexess

Mtega ton e tes

a

My sa ;n sa m geagent d t erma sress 21[21 s.ness; nts, wt 4 ns er
\OVEeZ gea sress te Grlo1 , ntesesend al @ teyar S,;Jﬁ__h nee sly, we sensstently
g, leagenteda n It;sg_te svos@ Sie ntng systeagte veuy re ‘ens;vely g reve t'e'e siensy e

,res resgent  rve ver; ;& tena nda v eve I;esysle vest ig m gesgent.
(iii) Strengthening the full-process inventory management system

T e Grlol . % sed en  resmet:nga d;ga I :nventery sentrel  rejest. T ;s systeag, ses
k, S:ness oucrl} n:t:es te dr;ve 4roﬂ st;ena nd b dgets te sentrel nventery, emplnga
slesed-lee, s _m geagent res e,  ert nty te del;very. Tta v :eves AL l; eda nd :ntell;gent
sentrela sress t e ‘ent;re ‘o“orl} n;ty-.d n-, roﬂ ston-, res resgent-a les-;nventery— sa n.
Ia rong t'es; sgent s ended 301{ ne 2025, te
;nventery smen;terng d t ersy went l;ve,’emnpling ra l-t;ae sgon;ternga nd-a rly w rn;ng e
a nesg lies n goﬂ stcon, & les,a nd ;nventery da . Te Grﬁ ,’s :nventery sa le a s
s.gn; ;& ntly desra seda sa res 1t.

ast ,ase o tedgal 4rof} ston-a les-

(iv) Deepening the development of ultimate service capability

Te Grﬁ . ) sed ena dw ny;ng t'e devele, sgent o a a bt sed servise systeag,
sent:n @ sly strengt ‘en;ng t ree sere & ap lities: serv.se s m geagent, serv;sve ta ags,a nd

serv.se s ort. T s ;nvolvcsu lly ;s lesgent:ng end-te-enda nd mne-ga ned sa 8 geagent :n

L)
Serv;se e ex tens. Conl‘»] rrently, we o tiag ed t'e glag 1 servise rese re d ye ta nd
a sxelea ted t'e loa l:a tcen @ servive o ex tons, wit t'e servise lea l;a tien a te ra v ng
54%. ‘e a ve iu ns ed diga | serv se teels te ey, owera l.tlla. 1 ;s revesgent ;n gleg I servse

‘e scenVya ng ut lity,’e ‘est;vely [ resmeotng t e senvers;en @ serv.se H.l} e.
(v) Tackling challenges to empower a globalized human resources system

In I.ne wit te Grﬁ , sa ll—ﬁ t ta ns ersg ten tew rda n eversa s st tegy, we a ve
o tiuy ‘ederg na ten I sy st re nd nn.Ldl steda rgeted resr ctaent te strengt ‘ent e Grﬁ ’s

A

te ms. FOB s.ng enp dding glep 1 & ap dites, te Grlo] , a s dee ened @ lent i ;n;nga nd
veq ctensy ena nseagent te sra tea ta g wit g dent; & ten, g st nd rdsand g
8 lper— ¢ e lered glea 1 @ lent nsent;ve agesa nissy_ py - ding er ersg nse
. n geagent o reving t'e ses ens tien systesg.a nd e tia; ng H.l} ‘ea ssessagenta nd
d_:strl%1 ton te yot:w te'esy loyees. ‘e Isea dw nved glea 1d:gd 1@ ns ersy_t.en teesy, ower
Mg Tevesent np et sa B gesgent'e Msiensya nd scrv;s'qc u? 1;ty.

BUSINESS STRATEGIES

Fellew:ng t ‘e vere vense t o & ;ld;ngu , ‘enter r;ses wit Internet t ;nk :nga nd Jroﬂ sng

\ roﬂ Mspy, S ngeveryt ngtete Lagtm te Grlo] NERS nswervngly sesgag tted tsel tet e ge 1

o gyt Lty devele, sgenta nd werked a rder en t e t ree @ ns orsg t:on nk tves o  red ted

d.vers; ;& ton, glea l.a tiena nd d;gt.a ten— By seek ng ;gq—ua. Ity devele, sgent  eweredpy

tes neleg:a | ;nnew t;en, t e Gre
u A

re res ‘ed jts’e eortste du niet'eta ns ersg _tom ndu ,ga ding
e d;git:a tien, ;ntell;gensea nd green e ez tons.
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T e Grlo]
t d;tcem 1 a du mit gee s ;n-ldl stries a nd ‘eagerg.ng ;nﬂ str:es a nd u rt-er strengt'en t-e

, wil g Trer Lremete t e synerg;st;s ntega t;ona nd seuy et:t;ve devele sgent o
g lesgend ton @ s tegies te desgensta te te res Its @ t'e ovez 1l s tegy. T e ta d;tem |
a du nt gee s ;nﬁl stries wll sont;ﬂ ‘e te orge s st mple vesy etit;veness ;nt'e resess @ sta dy
A revesgent; t e eagerg ng ;nﬂ stries wll sent) ‘¢ te sentryy te new grewt eles nt'e resesse
devele agent nd grewt . Frst, ;n terags @ sensrete s v nery, engneerng sa nesa nd senstr st:en
2 KL g s L y, eng g tr

T nes, te Grﬁ , w.ll vens;stently a5 dsge leo glep 1la ders
Gre
u
peestng t e :envy, sea s te sensel:d tea nd strengt en t'e Grlo]

;,- For deagest:s @ ‘ez tions, t e

w;ll str;ve tea s 5cvcaq ud I;ty grewt py sentrelling t e risk, stpl; ng te sa lea nd

A
,’s ,es;ten n t'e desgests

@, _1ket. For eversa s o ez t:ons, t'e Grﬁ , Wil stryve tea s :evea le | reg grewt n ;ts glea |

s

h, S:Messpy nsra s.ng t'esa le,peestngt e re ; ndsentrellingt ersk,se stoea vete Grﬁ ,’s

4roﬂ stsa nd servses widely resegn; ‘ed glea lly.

In sennesten wit ‘& rt ggeversa nd agnng @ v nery, t'e Grﬁ , Wil  resgetea n ;n-de,t
/ntega t;en, sens;stently .ay reve te ty, e sd'c\t& e Jroﬂ stsa nd tes na 1 reserves, o tiag e ts
g _ket;ng systeags ort e desgestna nd eversa s sg _ketsa nd strengt ‘ent ed lcntﬁ lt;w tion, sea s
tea v ;evea seus re ‘ens;vepra kt re g .nsa lea nd-e viensy.

In sennestien wit a e | s v mery, te Grﬁ will nsre se e eorts eor eversa s g ket

‘e & ns;en te ;u_ reve ;ts gleq | ;nﬁl sta 1d ye t,u Lga de s | roﬂ st, serv;sea nd sg rket systeas,
a sxelex te t e'end-te-end d;gd 1t ns ersy _t;en tep eest @ ‘ca t:ng'e vieNvyd vresst ep e rd, sea s
te erua m so& tea du nd ge @ seuy etit;veness :n tes nelegy, u? l;ty, ses@ nd serv sea nd'cng re
ta ta resg taplepra kt re g .nte t'e RMBIOp JAlen sa le e ldpyea s :eved.

In vennest.on wit a gry 11} ala s nery te Gra w:ll vlesely eollew t-e 10,000 Pd n— (0]

ood )y s old t e vere ge 1 @ sra tng sy rket-la dyng Jroﬂ ss, nsre se t'e @t @ nd oy reve

Ny

t'%l 0 lity wit  ntell;gent apna ‘l} r:ng tes neleg:es, B dda s® nd desgest;va nd eversa s
g _ketng systeag Wit t'e Grﬁ LS va & ster;styvs, sea s tea v jevea pra kt re g msa lea nda
seuy re ‘ens;ve grewt .

In vennevt;on w;t 'cu_erg;ng[h s;ncsscsa v a S'cu_grgcmy'cu o, ent, 10] nd t:en \onstﬁr st.on
v nery, ;nﬂ stia 1 ve vlesa nd t-e Grlo] L 'snew s terd Is, te Grlo] , WL sed en tes nelegy

’

a nd _lrog sts, g ke t'e yost @ tea damntgese te Grﬁ ,s ,d teryga ndpa nd te sg ke te

Grlo] \ ’sth s/mnessp :ggera nd strenger a | dly.
BUSINESS
Te Grﬁ , s ,rmne;a lly ‘eng ged n t ree s _n e ex t:ng segagents, ;n\l} dng (;) resa rs ,

devele agent, g Q) astrnga nd ale o unstﬁ ston @ v nery; (;;) resa rv , devele agent,

@) astrng nd s leeoa gray lut o] mery;a nd (i) = nse la se servses.
©) Constﬁ st;en i@ v nery segagent sens;sts @ t'e ollow;ng& b -segagents:

Censrete sg _» Mery s b -segagent Lroag rly resa s ‘es, devele, s, g Q) a st resa nd sells
wres sensrete s v ner:es, ;ml} d:ng tl{ ‘\k-u,,g nted vensrete a &S ta ;lcr—u,,g nted
sensrete s, dry sem r | roﬂ sts, sensrete d s.ngpeess, sensrete sy ng 4 nts,
tr sk-ae nted vensrete sy ers, tr sk-a@ nted Ine vensrete  ay, sa nd sel - re elled
b @@y _sensrete - 1, s.
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Ca ne g v mery sp-segagent  rog rly resa 1 es, devele,s, s n a st resa nd sellsa
W rety @ sa nes, ;ml} d:ng tlg sk sz nes,a ll-tera :n tﬁ sk sz nes, sa wler sx nesa nd
W e sty 'es @ (ewer s nes.

u 4

Aera 1 ;g v nery § b-segaent LT rly rese rs ‘es, devele, s, Q. & st oresa nd sellsa
wrety eaem | werk ve sles.

E rt werk ng sa s nery § b-segaent LT rly resa s es, devele, s, g & st oresa nd
sells. & r:ety e ‘a rt werk ;ng ag s neries, ;mul dngle d(:rs,h1 llde ‘e nd = re s ty, es
® ¢ & W ters.

Ot ers  r.s rly resa rv , devele , qna sut rea nd sell @ ot er g v ;nery Aroﬂ s,
;ml} d:ng re d \onstﬁr stona nd | cle e nd ten sy s nery, sg tera 1 a ndl;ng s v nery
a nd systess, s esa l:sed ve nlesa nd ve slea  les.

() Agry 11} a ]l s mery segagent r.ag rly resa rs ‘es, devele s, g &t resa nd sellsa
wide  nge o a gry ll} a ]l g v meres, ;ml} dng ta sters, ga n a rvestersa nd dryng
g v nes.

(:2) Fmonwa I servises segagent  roag rly  revides & nse la se servises te s stesgers eor

g 44 SNg g s mery 4roﬂ sMs e te Grﬁ ,and res et er venders.

T e eollewnngaple sets ort teprakdewn e er sensel d tcdl} meverypy @ r @ ea t:ng
segagents:

For the six months ended

For the year ended 31 December 30 June
2022 2023 2024 2024 2025
(Audited) (Unaudited)

(RMB millions)
Revenue from contracts with
customers within the scope of
IFRS 15
D ggreg tedpy sa_jeor | roﬁ sts
e servse lnes
Constﬁ ston sg v nery

Censrete sg s nery ... ... 8,432 8,571 8,004 4,210 4,866
Canesgs nery ........ 18,859 19,175 14,691 8,228 8,331
Aera 1 sg v nery ... ... .. 4,593 5,701 6,830 3,953 2,591
B rt wekng sg v nery ... 3,511 6,647 6,666 3,516 4,288
Oters . . ............. 3,415 4,208 4,012 2,032 2,486
Agr;ﬁ 1} alags mery ....... 2,133 2,089 4,646 2,341 1,987
40,943 46,391 44,849 24,280 24,549

Revenue from other sources
Rent | nvesge ... ... ...... 186 187 157 48 75
F:m nva I servises . ... ... ... 502 497 472 207 231
688 684 629 255 306
41,631 47,075 45,478 24,535 24,855

Foru rter ;n ersg _t:en, la sereertet e 2023 Anlt}a, 1



ENVIRONMENT

nder te g M nse o ‘Sg, ‘e Devele, sgent, Green Devele, sgent a nd H;gq—ua, Lty
Devele, sgent—a d ‘erngtet e rinv; lee  'co leorientedh nd green qpa \1} rong-a nd te v ceve
tegelse amenand 4.11} ton red st.ena nd green devele sgent— t-e Gre , resg ns g ly
a ttent;ve te t'e eosshple .aga sts @ sy v nery qna t& r;ng en t-e env;renagent,a nd sens;der
‘energy senser# t;em nd-envrensent 1 retestom g a 1e nt sgemner, roﬂ sem nd[b s:ness

a

o ca tcon. In resent ya rs, t'e Grﬁ aagly gaos;ed t'e @ ns ersg _tiena ndu ,ga dng e sag 1t
wna \ut rnge, orl} n;t:esa. nda st;vely res ended te m tiom |  ol:siesp Y, smngw teryp sed a .nt
andpya de t:ng'e ;v:ent,energy-s v.nga nd lew | oll} t;on dry s a yng tes nelegya nda du nsed
teragm 1 | olul tion tre tagent a s lities,a s wella spy ;nst ll;nga n ;ntell;genta nd ‘env rensgent 1
,retest;en DCS genterng systeygad nd envrensgent 1  retest;ona sxess ventrel systesga ageda t
as evng lI-sa ;n green s m gesgent a nd a | dly g reving ‘envirenaent | | retestien

Jer ersg nse.
EMPLOYEES

Asa t 30 I ne 2025, t'e Cona ny a des loyeda ted 1 @ 34,572 eny loyees. Det Is e te
Cema ny’s st sestsa re‘enslesed ;n nete 5¢ ) te t e 2025 Inter.ay_Re ort.

LEGAL PROCEEDINGS

Freay tiage to tiage, t ‘e Couga ny 53 _ype :nvelved :nlit:g t:en er ot ‘er d;su testa @ r:;sent-e
erdm ry @ rs¢ @ p smess. Hewever, t ‘e Cesga ny :s net 3 rrently nvelved na ny lit.g t;en,
d;s‘,fl tes @1d I ;t@ t:on  reseedngs w ;v tpelieves re s ted 1 ;nt-esente teo t'e Bendsa ndte
Ceugg ny ;snew w re @a ny sg terd 11:t:g t:on, d;su tes o 1 ;ta t;en reseedngsta @ re s rrently
yend:ng er t re tened.

CORPORATE GOVERNANCE

TeCong nya sestpls ed nd g reved t-estr st ree jtsver e te govern nve torec d te
its e, ex ton stratly mna sverd nse wit t'e Cema ny h w, Sﬁcﬁ rit;es B w,a nd te relew nt
reg dtense teC RGa ndSEHK. T e Coma ny a s g reved ;ts ntern | ventrel, t e reg d t;ens
e sa re elders’ ageetnga ndp e rd sgeet,ng sea s te‘ens re‘e ‘est.ve o ea t.ona nd & ega rd te
:nterests @a 1l sa re eoldersa nd ;tsel . T e vor, ox te govern nvc o t'c Cosga ny S§bstng llyte
8 1gea s écu gdedpy te reg d tery écu Tegents @ te CS,RCa, nd SEHK on I;sted sesa nies. Te
Ceugg ny will senseld te t'e'c orts @ t'e vor ex te govern nie @ I;sted vesyga niespy g Trer
‘ena ns:ng ser, ex te gevera nsea nd ntera | sentrel @ I:sted seaga niesa nd t'c;rg b sz ries. Te
asse ntp ity sgesa ngssga nd n ersg ten d;sulo& re systesg_will pe ;ag reved te ‘ens re tﬁr'c,
assa te, vouy lete, toagelya nda r d;sslog ree n ersg t:on. T e Cosgg nya Ise strstly ay, lesgented
t'e g @ geagent systeag or nsider ;n erag t:ena nd e term | ;n orsg tien ser or;l!r_d tedpy te
Be rd @ D resters.
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1. Compliance with the principles and code provisions of the Corporate Governance Code
during the six months ended 30 June 2025

T e Be rd a sa de teda 1l vede revsiens m Rrt2 e t'e Cor ea te Govern nse Code (t e
Code) set @ t .n A, 'end;
¢ u A

Cl te t e Lst:ng % lesa s t'e voede @ t e Cosga ny. 13 rngtes;

yent s ended 301{ ne 2025, t'e Cesga ny a s seuy lied wita llt-ea | laple vede revs;ens set
e tmRBRrt2e teCede,a vea nde se tt'ceonlydeva t:on res sede rev:is;en C.2.1 e t e Cede,
a agely, t'ereles @ t'e va ;rig nand s e e ‘€% LV @ ser a Ve netpeen seq a ted. Dr. Za n
Cu no.mnss rrently t'e va orsg ne t'e Berdands e e ey Lve @ sere te Ceosa ny. Te

Berd ;s e t'e view ta t vest;ng @ t-ese twe reles ;n Dr. Za n Cu nnana-sldtee nent



DIRECTORS AND SENIOR MANAGEMENT
DIRECTORS
% r Be rd ;s res, ensplea nd a s genez | S ewers eor t'e s m gesgenta nd sonﬂ vte o

b, S:ness. T eaplepelow s ews serd ;n ;n ersg t:on nres et e t e aeagyers e e he rdh s tte
dteo t ;5O erng C,«rﬁ dr:

Name Age Position

Dr. Za n Cu n n(O0OO) 70 Ca g ne teBerd CEOa nd E ey t:ve D rester
Mr. Lu« ; e ng (0DO0O) 62 E e t;ve D rester, Ex loyee Re resent t;ve D rester
Mr. He Lu< (oo 55 Nen-e ‘s Lve D.rester

Mr. a ng Aa' n,ng (0D O0O) 42 Nen-e e t:ve D.rester

Mr. Z& ng C eng aono) 67 Inde endent Nen:e s t:ve D.rester

Mr. Iéa ng Cu} o n (00O0) 57 Inde endent Nen:e e t;ve D.orester

Mr. u Bea (DOO) 50 Inde endent Nen:e ey tve D_rester

Ms. ]ﬁﬁ nglJ] n((O00) 49 Inde endent Nen-e ey tve D_rester

Executive Directors

Dr. ZHAN Chunxin (OO O),p ern ;:n 1955, st'eCa ;rsig m ndC ¢ E ey tve O xere er
Ceugg ny. Dr. Za n a s serveda sa n'eng:neer, sen;er-engmneera rese rs ‘er-level sen er-eng:neer,
dcﬂ ty ‘@ dand ade erager Constlg ston M v nery Resa rv Insti} te @ Cangsa . Aste
e nder @ t'e Cesga ny, Dr. Za n led t ‘e entre, reng 1 lte sy toestpl;s Zeesl en Constﬁ st on
M + nery Inﬂ stry Ce., Ltd. ;n 1992,a nd a speena | enteda sa direster @ Zeesl.en Ha vy
Inﬁ stry S,\jﬁn\’ﬂ nd Tes nelegy Ce., Ltd. s;nse 19992 nda s t ‘e Ca ;rag_n s;nse 2001. % rrently,
Dr. Za na lse servesa st'esa rgne w ressh s:da ries o er Ceaga ny, ;ml} ding Zeesg] en
F:a nse Ce., Ltd.a nd }uI anZ »eng Fia nse (&a z ntee Ceo., Ltd.,a nda sa d;rester ¢ w re s
5hb s:da ries o er Ceuga ny, ;n*»l} dng Zeesl.en H.K. Held;ng Ce., Ltd., Zeesl .en Intern tom I
Ta ding (HK.) Ce., Liagteda nd Zeesgl.on G |, a4 | (HK.) Ce., Lisgted. Dr. Za n a speen servng
wre s, bli‘u nstiens. He w s re resent tovea tt e 16t , 17t a nd 19t N tem | Cengresse te
Co%n;st Rrtye C m,te 10t and 12t N tien ] Peo, le’s Congress,a ageagyer o te 13t
CPPCC N tjom 1 Cosgag tteca sgeagyere t e 8t ,9ta nd 10t N tiem | Cengresse t e Cuul!r_ n;st
Brtye C a Iﬁ a n Prevnsea nda agesgyer ¢ te 10t sessqon @ CPC }uI ” n Previnsg |
Ceoagay ttee. (& rrently, Dr. Za na lse servesa s te dcu ty sva ran e C :m Enter rse
Cen'edex t;on, C a Entre, reng rs Assesa t:on, C :m Asseosa t.on er 13 bls Coeggg niesa nd C
Const& stcon M v nery Assesa tcon. Dr. Za n a s rese;ved w re s titlesa nda w rds, ag_;nly
;n\l} ding s esa | gevernagent s p sidy go ntedpy te S_a te Clol nsl, N tem | (3 tst nd;ng  erker,
E [ert Conﬁ It nt Meagyer @ t'e re‘ess;om | servse sentre @ t'e Mn;stry e Persennel, igv;fcw
E yert eor t'e N tiem] s:ensea nd Tes nelegy Pregress Aw rd, gt n B °.2 Enter r;ses
M n gesgent Geld Aw rd (t e sge@st d;st;ng ;s ed w rd erver ex tee e t;ves nC m ), Leen rde
Aw rd ;n It ly, CC'.F‘ C nese Eveneag s An{lla. 1 F;g reandteC m (3 ts¢ nd;ng ga. I;ty Medel.
Dr. Za n ga ﬂa. ted Yeouy Nert western Pelytes na 1 _n versity ;n 1978a nd eya ;neda g _ster’s
degree Ma‘erem ta | ‘engneer;ng resy_ Nert western Pelytes n@a 1 _n vers;ty :n 2000a nda

devtez te degree :n systeag eng:neer:ng resy Nert western Pelytes na | ?n;vcrs;ty :n 2005.
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Mr. LIU Xiaoping (O O O),p ern ;n 1963, ;sa n'esy, loyee re resent t;ve drestera nda sen er
‘engneer o t'e Comga ny.s;m'c Jjenng t'e Cesga ny ;n 1995, Mr. Llf a s serveda s (;) t e drester
o te (&a. ngdeng @ xe o t'e Coma ny; (1) t'e genea | 53 B gera nd s, n ger @ t 'e’eng:neer:ng
a nd devele, agent dea rtagent @ Zeesgl.on Ha vy In.Ldl strys,sjcnwm, nd FTes nelegy S‘;wc; Cegga ny*
4 sbssarye teCeng ny) (i) t'e genex | g = ger, drester @ t'epa nd sg @ geagent sentre,
dcﬂ ty direster @ t'e s _1ket;ng deq rtagent,a ss;st nt te t'e sa 15y na nd direster @ t'epa nd
Jremet.en deg rtagenta ss;st nttet e genea l g n gere t'e ‘a vy g v mery d;v;s;em nd d;rester
e t'e ‘engmneer.ng sg s nery sentre o, Zeesl.en Ha vy Inﬂ stry _s:ensea nd Tesv nelegy
Z engs ‘en Coaga ny* & §h sxla rye t'e Cosga ny)a nd (;vi § Jervisere tee Ceaga ny. He w s
a lseeng gedpy t'e PRC Min;stry e Inﬂ strya nd In ersg_t;en Tes nelegya s t'e sstipts o
ba nd:nge ertse :nd stra l'enter r;ses .n M y 2012. Mr. L- focd da ted reagt e Ig R N _n;vers;ty

:n 1984, s esa I;s;ng ;n ageva nga | _ [ s} rng. In A § st 2006 ‘e vony leted t'e réess;om |
,regz s eor CEOa t Ts,ngua. n;vers;ty’s Q‘_J.l‘ @ rs¢ o nnew tiena dagn st t;en (MIA). In
M rv 2012, ‘e vousg leted t'e fo'ession | @ rse er CEO nte rega sy @ E e t:-ve M ster e

?"

% s;ness Adsgn;sta t;ena tsa, nga ; Ja e Teng _n:vers:ty.

Non-executive Directors

Mr. HE Liu (O O),p ern ;n 1970, a sa steda sa nen-e ey tve d:rester @ er Cesa ny s;nse
2019 nd ;s sen;eresenesy;st. Mr. He a s servedd sa sgeayer @ t e @ rty seagug ttee, d rester, t ¢
dgﬂ ty genea 1 5g m ger, dc ty sesred ry te CPC \.JL_JL;ttC@ dc ty va ;rag n, t'e genea | s m ger,

sesred 1y te CPC i.u__u,‘ttﬂﬂ ndsa rsgne H an ng Invcsu;ent Held ng Gro , Ce., Ltd.

sch g st 2006. Mr. He w s ‘& d L dta nd leg l‘ﬁcg rtagent e H nnNoncrro s Mea Is
Hold,ng Grlol
u AN rese ries o }ul AN Non'crrlo] s Med Is Cor ea t.on Lag ted resy e teagyer 2005 te /1%] g st
2006. Mr. He serveda. s t e dﬁﬂ ty sa ;rig ne T.ger Feresa nd R er Ce., Ltd. resg A rl 2018 te
‘e, teagyer 2022, nd sa rsg na nd leg 1 re resent t;ve o }ul an Ang , ng Assets O, ez t;on Ce.,
Ltd. ru;__% g st 2019 tol.] ly 2020. Mr. He serveda s t'e va ;rsa n @ Pewer Met ll} rgy Resa 1+

Centre @ Centa | et n;vers;ty Ceaga ny L s ted ru;__l{ ly 2020 te Nevesgyer 2024 4 nd

Coug ny Losgted rea A4 & st 2005 te e teagyer 20054 nd& Jerv;sem nd ade

A

sesred 1y te CPC veusguy ttce resy e teagyer 2020 te Nevesgyer 2024),a nd va rsg n o I{]I RN
BOX n New M tera Is Ce., Ltd. ru,;._% g st 2020 te Nevesgyer 2024 4 nd sesret ry te CPC



Independent Non-executive Directors

Mr. ZHANG Chenghu (OO 0),pern :n 1958, a sa steda sa n ;nde endent d.rester o e
Ceuna ny s:nse 2023. He ;. elder @ destere |, lese, y( PhDo) :nsa m gesgenta sesend-level



Ms. HUANG Jun (O 0O),p ern ;n 1976, a sa steda sa n ;nde endent d:rester o o Ceuga ny
s;nee 2023, e ;sa P Dat _a nga ;Ja eteng _n vers;tya nda C ;nese sert; ;ed u blsa s m nt.
N rrentlya | re‘essera nd P D § Jervisera t H an _ngversity,a ‘ellew aeagyer o te
A“ﬁ ntng esetye C @ a d,rc\tor e t'eFmna ICostE ns e te Auﬁ nt;ngS,os;«cty °
C m,a drester @ t'e Fim nse _eoviety o Il-} a n Previnse,a nda n'e  ert reviewer er sener
,re‘ess;em | t:tles ;na e nt;ng ;nﬂ stry @ }ul R’ n Previnse. ‘e a speena lcwl} rera. nda ssesa te
“

,re‘essera t }uI A n _nversitya nda vs;itng ss ed r s, enseredpy C m S‘ e rs Cﬁ ne:la t

D ra a_

@ g

n;versty g s;ncssst eel nte ?n;tcd Kingdeay,
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DIRECTORS AND SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN OUR SHARES

DIRECTORS, SUPERVISORS AND CHIEF EXECUTIVE’S INTERESTS IN SHARES OR
DEBENTURES OF THE COMPANY

Asa t 30& ne 2025, t ‘e d;revters, v e ‘e e t;vc,ﬁ Jervisersa nd sen;er 5 B geaent e te

u nderly.ng sa res er dcb'cnut rese te

Cesga ny era ssesa ted ver ea tond s de ned m R rt e te e r:t:esa nd lal} res Ord;m nse

Cegga ny w @ a ve nterest o s ort  os;t.on .nt ,GS‘ a res

i
(t'e SFOm s reserded n t e reg ster erlcu red tepeke, t{) y t'e Cosga ny u & nt tosjctt;on 352
°t ’cS,FO or ot ‘erw:se net; :ed te t ‘¢ Cesga nya nd S‘EHKu nder t ‘¢ Medel Cede werea s ellews:

Percentage of the

Name of director/ Number of total share capital
supervisor Nature of interest Type of shares shares® of the same type
Za n Cu nmn....... Bene a | ewner As,a. re 10,929,076 (L) 0.1540%
Interest :na Hsa. re 5,250,000 (L) 0.3382%

sentrelled

sor, oz ton?

A;ong Aneng L Bene sa ry ewner A sa re 2,991,051 (L) 0.0422%
Lu: ,42' e ng........ Bene sa ry ewner A sa re 326,840 (L) 0.0046%
Notes:

(1) L re resents leng  es:t.en.

2) v terest ;s eldpy B r _ n (Heng Keng) Held:ngs Lo ted.a w elly-ewned Sbs;da'. ry e Ig an
% ngs ‘eng Cesga ny Loagted w v | ‘—nut rn, ;s sentrelledpyy Za n Cu n .n.

Asa t 301.1 ne 2025, 8 vea s d;sslesed ;nt ;s re, ort, nene @ t e d;resters, s erv.sers er s e

S
u
‘eey tve o t'e Cong ny nera ny et ‘er /ersens a sa ny .nterest or s ort A @s:t:eons .n t'e sa res,
u nderly;ng sa res or dcb'cnut rese t'e Coyganyer(inteasee d;rcstors,ﬁ Jervisersa nd v e
ey t;vel ny @ tsa ssesa ted ver ex t:ens wit nt'e @ nnge R rt ° t'cS,F(h s reserded

n 5 ntte ‘evtions 336 nd 352 e t 'cSl{JO or ot ‘erw;se net; ;ed

te t ‘e Cesga nya nd S,EHK g §anttete Medel Cede.

. ’ . red ‘ol
Mt ereg;sters écu ed tepeke t

Asa 1t 301.} ne 2025, nenc @ t'e d;rc\tors,g JeIV:sers, er v e ‘e ex t:ve @ :Ners er t e:.r
TeS,ELLVE 'S, @ SE or v ;ldrcr{] nder I8 ya rsea ge a s nyr;g ts tca,q‘\u Jet'esa reser dcb'cnl} res

o t'e Cosa ny era ny @ tsa ssesa ted ver ex t:ens ner'e ‘erv;sea ny @ t ese r;g ts.
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Substantial Shareholders’ interests in the shares and underlying shares of the Company

Asa t 301{ ne 2025, seara s t'e Cosga ny’s drestersa nd + e ‘e e t:ve werea W re, t'e
ellew:ng ‘ersens (et er ta n t'e Cesa ny’s dresters, § Jervosersa nd v e ‘e e t;ve) a da n
;nterest or s ort eos;t:on ;n t'e Cesga ny’s sa res or, nderly.ng sa res w & we Id a1l tepe
d;svlesed te t ‘e Cosga ny u [54 ntte D;v;sens 2a nd 3 @ B 1t o t'e FO em sreverded nt-e

reg;ster égu red tepeke tpy t e Cosga ny n 32 ntte S('nt;o!i‘"i36 ° SSFO:

Percentage of ~ Percentage of
type of shares total issued

Name Nature of interest Type of shares  Number of shares® issued shares
(%) (%)
Sa te-owned Assets Interest ;na sentrelled Asa. re 1,256,337,046 (L) 17.70 14.53
Jervis;ena nd sor ez t:on
Adagn;sta ten

Coagayss.on o II]I an
Prev:nsa | Pee le’s
Gevermagent® . . . . ..
Ca ngsa Zeesena nd Bene a1 ewner A are 682,201,864 (L) 9.61 7.89
S eng Investagent S
R rtners ;, (LLP)® . . .
Zeoy].on Ha vy Inﬂ stry  Bene a1 ewner Asa re 423,956,781 (L) 5.97 4.90
sienvea nd Tes nelegy
o, Ltd.  Eu loyee
tesk Owners ;, Pd n
%Pav seID@® ...
Zeoy] on Ha vy Ing stry  Bene sa | ewner Asav re 294,926,276 (L) 4.16 3.41
sienvea nd Tes nelegy
o, Ltd. Eux, loyee
tesk Owners ;, Pdn

Pase D®. . ... ...
Ca ngsa Hes eng siense Interest ;na sentrelled HS are 193,757,462 (L) 12.48 2.23
a nd Tes nelegy sor ez t:on

Investagent Ce., Ltd.©. .

Notes:

(1) L re resents leng  es:t.en.

2) v nterest ;s eld py t'e @ te-ewned Assets erviscena nd Adsgnsw tien Cesgsgsscen ¢ H mn
$rov;nsa,. 1 Pee, le’s Govcmu,gngva,. Asw olly-ownc.t% b s:da ry, Han A;ng !g ng Investagent Held ng &rﬁ R
Ce., Ltd. :

(3) Ca ngsa Zeesl.ena nd s ‘eng Investayent B rtners

;, (LLP) ;sa n jnvestagent ent;ty sentrelleda nd ewned
pyte Grﬁ LS s R geagent.

(4) Zees]l.en Ha vy Inﬂ stry s:ensea nd Tes nelegy Ce., Ltd. Eug leyee tesk Owners ;, Pd n (Pa se Il) ;sa

stesk ewners ;, . d n er Vere sa m geagenta de tedpy t-e Cosga ny on7 g'ci teagy er 2023.

(5) Zeesl.en Ha vy Inﬂ stry s:ensea nd Yes nelegy Ce., Ltd. Eu leyee tesk Owners ;| Pl n (Pa sel) sa
stesk ewners ;, . d n er Vere s m geagenta de tedpy t'e Cosga ny en 34 nary 2020.

(6) Ca ngsa Hes eng s:ensea nd Tes nelegy Investsgent Ce., Ltd. ;2 n ;nvestagent'ent;ty sentrelleda nd ewned
pyte Grlo1 L s s W geagent.  ~» nterest ;s ‘eldpy Ca ngsa Hes ‘eng  s:ensea nd Tes nelegy Investagent
Ce., Ltd. va ts w elly-ewn §b sida ry, C ’crrySl n (HK) Investagent M a gesgent L oag ted.

a vea s dsslesedapeve,a sa t 301{ ne 2025, se a ra s t'e Cesga ny’s d;restersa nd v e
‘e ‘es t;ve werea W re, ne ersens (ot 'er ta n t'e Cesga ny’s dresters, s ‘ervisersa nd + e
u 4 u
e ey t;ve) a da n ;nterest or s ort  os;t;on :n t'e Cosga ny’s sa res or, nderly;ng sa res w
we 1da ll tepye d:svlesed te t ‘e Cosgg ny  rsa ntte D.v:s:ens 2a nd 3 e R rt e t'e FOer

a s reserded n t e reg;ster écu qed tepeke thy t'e Cosga ny u 5 nt te Sjctt;“n“336 ° S,FO.
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DESCRIPTION OF THE ORDINARY SHARES

The following information is a summary of certain provisions of the articles of association of
the Issuer (the “Articles’) and certain other information concerning the Issuer. These statements are
only a summary and qualified in their entirety by reference to the full Articles and Company Law of
the People’s Republic of China. Any provision of the Articles may be varied by special resolution
passed at a general meeting of shareholders of the Issuer as approved by the relevant competent
authority according to the applicable laws and rules. For the complete and full version of the
Articles, please refer to the Articles available on the website of the Hong Kong Stock Exchange.

INTRODUCTION

T e Cosgg ny ;sa jent stesk l.agted semga ny estpls ed na sserd nie wit t'e Cosga ny
B wa nd et ‘er relew ntd wsa dagn;sta tyve reg d tensa nd I lese tePRC. T eA arese te
Isg ‘er were I;sted en t 'cS, ‘en 'cns,to\k E va ngeen 12 Osteyer 200k ndt e H _a rese te Is& ‘er
were I;sted en t ‘¢ Heng Keng S,to\k E sa nge en 23 Deseagyer 2010.

SHARE CAPITAL

Asa t 30& ne 2025, tetea lsarea a2le te Is& ‘er W s 8,648,535,236 sa res wita ar
al} ‘ceo RMB1.00as ,w & anpe a teger;seda s elloews:

Percentage of the

Nature of shares Number of shares total share capital
I... Sa, res s bJest te & les restr;st.on 25,610,325 0.30%
1I.. . Sa, res net Jblest te 8 les restr;vt.on 8,622,924 911 99.70%
Ordm ry sa res denesgm ted ;n RMB 7,070,417,363 81.75%
Oversa s I;sted ere;gn ;nvested sa res 1,552,507,548 17.95%
Tet 1 I ager e sares 8,648,535,236 100.00%

RANKING

Helders® A a resa nd H a resa repot  elders e erdm rysa rese t'e Is& ‘ela nd a vete
8 age r;g tsa nd &, 1.8 tiens.

ISSUE OF SHARES

Te Is& ‘er @y ;nera se ;tsa &l er ;tsql s;ness o ea t;om nd devele agent e, JTeaentsy y
t'e eollew:ng sga ns na sserd nse wit t-e Artinles,d wsa nd reg d t.ens s bJest te rcsol} t;ens e
sa re eldersa t sa re elders’ sgeet;ngs:

(1) ;S§a nve o sa res tou ns,es; ;ed 4 rgets;

(:0) ;S§a nve @ sa res te s ev; jeda rgets;

(1) S§e e pep ssarestee stngsare elders;

(;v) & ,als tene a & lreserve;

(v) eter se ns ersgtted pyd ws,a degnsta tyve reg d ryensa nd t-e relew nt ey etent
a, toertes.
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DIVIDENDS

D;vdendsa npea (dpyw ye a s ,sa resem souyy R t:ene & sa ndsa resw ‘ere reorty

sa llpe given te d;strkb tene re tsmnas . T eCeongny g yake nteroyga nda npa 1, re ;t

d;strlh tcen. T'e Coma ny sa ll ke as d;strlh ten ; t'e ;re;t er te 3 rrent ya ra nd
a sy Jﬁ__i t;ve red ned re ;ta re es:it;vea nd :t a s ne s _jer nvestagent d n er s;gn; ;& nt & s
e J'cndi]t re. Tetet 1 ro t d;strgb ted nas mntegasttreeyarssallnetyelessta n30%e

tea vex gea npa 1 d;strlh dple ;re te t'e g sttt ree ya rs. Asserdngte t'e re ndql;u Aty
o t'e Cogga ny, t'e Comga ny sy d;strth te d;v.dend :n sa res,  rev.ded ta ta Ny a8 s

d;vidend a spyeen sg dea ndta ttea & ls;e nd St 3} re sa Il netpea dverselya ‘ested.

Te, ret d;strjh ttene t'cCosng nysa llpe re esedpytepe rde dresters m sverd nse
wit t'eArtnlesa nd t e o ex t;ng send;tene t'e Conga ny. T epe rd @ dresterssa Il a re, Iy
vens;der t ‘e views @ nde endent dresters w en deteragnng t'e re ;t d;strlh tien ;re o3 1. T e
Lre st d;strlil tion  re, @3 lsa Il jrev.de unt;{ll e s St ple ndra semple rcl} rn tea 1l sa re elders,
w & sa llpe sensidereda nda | revedpy t'epe rd @ dresterspe ore it s §hb tted te tea
sa re elders’ seet:ng era , rew I

T e d;strlh tien @ d;vidends (er sa res) sa llpe veu leted wit ;n twe sgent sa ter t'e
r«:sol} ten reg rd;ng re :t d;strth t;en ;s g sseda ta sa re elders’ seet:ng era s es; v d n ;s

.I'jﬁ__d, tedpy tepe rd @ drestersip sed en t e send;t;ens era nd g a sy Lot @ nterag
d;v dend d;strl%l tcen ert'e ert sesng yar a sseda tt-e sa re elders’ aeet:ng.

@ s d;vidends nd et ‘er g yagents g gplepyt-e Conga nyte elderse A _a ressa llpea
mn RMB. @ s d;videndsa nd et er g yagents g gplepy t'e Cosga ny te elders @ H _ a res sa 1l
pe ded red :n RMBa nd a :d :n HK deld rs. Forc;gnl\l rrensy écu redpyt e Cosga ny er a ysgent
e 8 s dJd;v.dendsa nd et er d;strlh tion te elders @ H sa res sa llpe qyd ;ned ;ma sserd nse wt
t e relew nt reg d tens en ere;gn'e va nge o t'e PRC.

‘en d;strj%] tng d;vidends te sa re elders, t ‘e Coesga nysa llwit eld nd g yenpeal o
tesa \‘c elderstea ‘esa gpleent e d;vidends ;m sverd nse wit t'e revsense t'ePRCa
d w.

SHAREHOLDERS’ MEETINGS

‘a re elders’ sgeet;ngs ;ml} dea npa l sa re elders’ sgeet;ngsa nd-e ta ord:m ry sa re elders’
geetngs. Ana npa | sa re elders’ sgeet;ng sa llpe senvened ense every m nsa | ya ra nd ‘eld
Wit s, ment sa tert'eend @ t'e rev.e si se@ ntngyar

ndem nye t'e ellew;ng sy s nses, t'epe rd @ diresters sa 1l senvenea ne ta erdm ry

‘1'

sa re ‘elders’ sgeet;ng wit ;n twe ygent ssnset e d te o oLy rrense:

() tee noagere d;resters ;s lessta nt-e Ny Al agyer écu aqedpyt'e Comga ny o w
orlesstantwet rdse te N oager erfu qedpy t-e Artsles;

(:0) t'cu nsvevered lesses @ e Ceyga nyra s ene-t xde tsted lsaresa al;
(::1) t'e sa re elder(s) ind;v;ﬁa Ily or teget ‘er eold.:ng 10% er sgere @ t e tet | e tst nd;ng

sares @ t'e Cemany wit vetng  ewer égu ‘est te senvenea n ‘e tz erdm ry
sa re elders’ ageet;ng ;n writ;ng;
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(v) tepe rd @ dresters sensiders ;t nesess ry;
(v) al er yere @ t'e ;nde endent d;rresters jontly  re eses;
(v:) t'mu dit sesgsy ttee | ro, oses;

(vi) et er sy nS nses s, es; ;fcdu nderd wsa dagn;sta tyve reg d t;ens, dega rtagent 115 les or
t ‘e Art;nles @ Assesa t.en.

are oldersw o old 10% er ere @ t'esarese t'e Cosgga ny ;nd;v;ﬂa lly or teget er sa 1l
avetergtte écu ‘estt'epe rd @ dresters te senvenea n'e ta ordm ry sa re elders’ sgeet.:ng er
a «d ss ggeet:ng ndt 'cécu ‘estsa llpe sa de nwritng. T epe rd e dresterssa Il w;t ntend ys
a terrese; te tere ‘est ,revdea wr tten re ly, u 52 ntte t'ed wsa dygn;sa tyve reg d t;ens
a nd t-e Artnles, st tng jtsa greesgent or da greesgent te senvene t 'e'e @ ordm ry sa re elders’

ageet:ng or t e v ss ageeting.

‘ere t'e Cegga ny senvenesa sa re elders’ ageet:ng, t'epe rd e dresters, tea d:t
souggy teca nd sa re elder(s) ;nd;v;ﬂa, lly or teget er eoldng 1% er ygore @ t'e sares o te
Ceggnysallaveterg tte re ese new yotons tet e Cosga ny. T e Cosga nysa ll ;n\l} de
S are, osed yoetensent @ gend o g sare elders’ ageet:ng ; t eya re s ttersa ll;ng wit ;n
te nstensa nd Sewers @ t'e sa re elders’ sgeet;ngs.
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TERMS AND CONDITIONS OF THE BONDS

The following, subject to completion and amendment and other than the words in italics, is the text
of the Terms and Conditions of the Bonds which will appear on the reverse of each of the definitive
certificates evidencing the Bonds:

T e sgee RMB6,000,000,000 ;na ggreg te  rns:a la e nte 0.70 ,er sent. g deld r settled
senverty le p ends ﬂ'c 2031 (te Bonds— w ;& terag_sa 1l ;n\l} .dc,u nless t e’ sente t e, ires
ot ‘erw;se,a ny u rt‘er pends 5§ ‘ed ma sverd nse wit Cend tcen 15 (Further Issues)a nd
sensel d teda nd eragnga sngle series terewt ) ¢ Zeegyl.en Ha vy Inl.d1 stry _s:ensea nd
Tes nelegy Ce., Ltd. (t'e Issuerma nd t'e r;g t @ senverson nte H  a res 4 s de med n
Cend;t:en 5.1.5 (Meaning of “Shares™)) e t e Is& ‘er werea t or;sedpy rcsol} ttense teperde
diresters @ t'e Is& ‘er g ssed en 30 Osteyer 2025a nd rcsoul tcens @ t'esare olderse te Isg ‘er
4 ssedh ttee ta ordm ry genex | ageet:ng nd t ‘e wd ss ageet:ngs en 11 Desesgyer 2025. T ‘e Bends
a re senst.t ted p ya tr st deed 4 sa syendeda nd/or& Lo leagented reag tiage te tiage, t'e  Trust
Deedo 4 ted 5 Fq)l{a. ry 2026 (t-e Issue Date—a nd g depetweent e Is& ‘era nd T ‘e Hengk eng
and_anga B nkng Cer ex ten Loagted (t'e Trustees w » teragsa ll, w ere t ‘e vente t se
Jeragts, ;n\ul dea 1l ot "er ‘ersens ert e t.ageh e NG SN S tﬁ stee or tl{ stcc% ndert e TIE st Deed)
as tﬁ stee ort'ec eolderse t e Bends. T e Is& ‘er a s'entered ;ntea @ y;ng, venvers;em nd @ ns-er
leagented reuy toage te tiage, t e  Agency Agreement.)
d ted 5 Fcblga. ry 2026 w:;t te Tﬁ stee, T e Hengkenga nd a nga ; B nk.ng Cer, ex t;en L g ted

a gensya greesgent 4 sa agendeda nd/org s
as rnsalayng gent, rnsa lsenvers;em gent (sellest,vely Mg s o8 gstes te Principal
Agent—; w
sennest;en wit t'e Bends)a nda s reg:sta r (te ‘Registrar,.; w

& e ress;en sa ll ;ml} dea ny s ssesser rons.g b gent | ented reag t;age te t;age n

i~ ‘e ,ress;en sa ll ;nsl} dea ny
§ svesser reg;sw @, ented reay tiage te tiage ;n senneston wit t e Bendsk nd ta ns-em gent (t e
. Transfer Agentw w & ‘e  ressiensa ll ;n\l} dea ny § ssesser @ ns'ed genw |, e:nted reay toage
te t;age ;n vennest;:on w:t t'e Bends)a nd t e ot ‘er g ynga gents, @ ns'era gentsa nd senvers;en
a gentsa | o;ntcdu nder it (@ v a  Paying Agent—a  Transfer Agent—em  Conversion Agent—d s
a,,laple)a nd teget er wit t'e Reg:stara nd t'e Pronv;a 1 Agent, t'e Agents) red tng te t'e
Bends. Fert ‘ea ve:d nse o dlo1 bt reerenses te t ‘e Paying Agents— t ‘e Transfer Agents—era s
t'e ase g ype, t'e Conversion Agents—a ;n\l} de t'e Prinv;a 1 Agent. Re‘erenses te t'e
. Principal Agent— t ‘e Registrar.a ndt e Agents—elewa rere'erensestet e rnv:a h gent, t'e
reg;sta ra nd t'ea gents eor t'e tuage peng eor t'e Bends. T-ese terygsa nd send tens (t-e
. Conditions— ;n\l} dca 148 ries @ a nda re Shlestte, te det [led revisense t'e '.l"lg st Deed.
Co,es @ te '.Flg st Deeda nd @ t'e Agensy Agreesgent (;)a rea = dple eor ns estena ta Il
ra sem p le tiages ﬂ rng, sa 1‘%1 s.ness @ rs Hemngpetween 9:00a .45, (Heng Keng t:agela nd 3:00
,-a (Heng Keng t;age). Mend y te Frid y'e se t eor ab Iv eolid yslatte rnv;ale seceo te
Tﬁ stee,penga ttedteo te Tﬁ st Deeda t Level 26, H BC M n % Jddmg, 1 (3 ‘een’s Re d
Centa 1, Heng Kenga nd (:;) s, _ype ,revidedpyesa ;1 resgt e Prinv;a 1 Agent tea ny Bend elder,
mne v ase, ellewnng rier written écu ‘est. nd ;ree o eld:nga nd ;dentity te t e 8 t;sa st;en @
te Tﬁ steeort'e Prinv;g 1 Agenta st ea se g _ype. T e Bend elders4 s de ;ned ;:n Cend;t;en 1.3
(Title)n reent;tled te t ‘epene ;te a rep e ndp ya ndi re deesged te a venet;xe e a llt e rev:s;ens
o te '.l“ﬁ st Deeda nda re deesged te a ve net;xe @ t ose revisiens e t'e Agensy Agreesgent
L laple te tresy,
All & | & I;sed terags ta @ re net de ned :nt ese Cend;t;ons w il a ve t e @ n:ngs g;ven te t ‘eay_
mte Tﬁ st Deed.
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1 STATUS; FORM, DENOMINATION AND TITLE
1.1 Status

T ‘e Bends nnsti} te d;rc\t,u ns b ordm u:d,u nsend; t.em la nd (5 bjest te t'e rev:s;ens e
Cend t;en 3.1 (Negative Pledge))u nses red ¢y 1;g tense te Is& ‘erd nd sa 1k @ 1l t.agesa nk
pari passua nd w;t @ @ ny  reerense or  r.orityi yengt ‘engselves. T e a yuent ¢ l:g t;ens
o te Is& e nder t ‘e Bends sa 1l, 8 ve ors v ‘e e tens s g yhe Jrevidedpy s nd tery
,rev;s;ens e a apled wa nd Shiestte Cend t;en 3.1 (Negative Pledge)a ta 11 t.ages & nk

R

atle st'cua, lly wita lle tseter resent ndu 1} re d.rest ns b ord.m tcdu nvend t.em kh nd

u
u Dsey red & l:g tiens.

1.2 Form and Denomination

T ‘e Bendsa re 5§ ‘ed n reg;stered ersy_nt-e s es; jed denesgm t;on ¢ RMB2,000,000a
and ntega 1 Jﬁ__h;‘ les o RMB1,000,000 n ‘e sess t'eree (a s ,an Authorised
Denomination). Ap end sert; :a te (@ » 2 Certificates) w.llye 5§ ‘ed te'a + Bend elder
mres; este tsregstered eldng e Bends. B v Cert; & te willye 1 ayered sera lly wita n
«dent; y:ng noagerw s willpe reserded en t e relew nt Cert; @& tea nd ;n t e reg:ster o
Bend elders (t'e Registero) w & t'e Is& ‘er wll o8 re topye ke tpy t'e Reg:sta 1.
Upon issue, the Bonds will be represented by a global certificate (the “Global Certificate™)
registered in the name of a nominee of, and deposited with, a common depositary for Euroclear
Bank SA/NV (“Euroclear) and Clearstream Banking S.A. (“Clearstream’). The Conditions
are modified by certain provisions contained in the Global Certificate.

Except in the limited circumstances described in the Global Certificate, owners of interests in
Bonds represented by the Global Certificate will not be entitled to receive definitive Certificates
in respect of their individual holdings of Bonds. The Bonds are not issuable in bearer form.

1.3 Title

Title te t'¢ Bends g sses enly py & ns-era nd reg;sta t;on ;n t e Reg;stera s dessrpyed n
Cend t;en 2 (Registration and Transfers of Bonds; Issue of Certificates). T e elder @ a ny
Bend w/l (e se ta s ot erwse e, qed py d w era s erdered pya s8It e ey ctent
d r;sdsten)pe tra teda s jtsap so& te ewner ema 1l u T, 0ses (W ‘et ‘er or net it ;s ovcrl.dl ‘ea nd

reg rdless @a ny net;xe @ ewners tr St er ny .nterest ;n ;t e/ ny writ.ng en, ert et et

orless e ,t e Cert; :a te 5§ ‘ed mres este tha nd ne ‘ersen willpe kple ersetra tngt-e
elder. In t‘ese Cendtiens, Bondholder—a nd (;n red t;en tea Bend) holder— g ns t-e

Jersen .n w ese m agea Bend s reg:stered.
2 REGISTRATION AND TRANSFERS OF BONDS; ISSUE OF CERTIFICATES
2.1 Register

Te Isg ‘er will 5, se t'e Regsstertopeke mttes es; iede seo teRegsta re ts.de t e
nited Kingdesga nd ;ma sverd nse wit t'eterys o t'e Agensy Agreesgenten w v sa llpe
‘ntered t'e m agesa nda ddresses @ te elders o t e Bendsa nd t'e g rtx d rs e t'e Bends
‘eldpy t'ema nd ea 1l w ns-ers, redesy, t;onsa nd senvers;ens @ t e Bends. & + Bend elder

sa llpe‘ent;tled te rese;ve enly ene Cert; & te ;nres /est @ :ts'ent;re eold:ng e Bends.
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2.2 Transfers

bJevt te Cend t.ens 2.5 (Restricted Transfer Periods)a nd 2.6 (Regulationsk nd t ‘e terss o

t'e Agensy Agreesgent,a Bend s ype @ nserred ;n w ele or ;n a rt ;nan % t er;sed

Denesg.m tienpy del;very @ t-e Cert; a te 5§ ‘ed nres;est @ ta t Bend, wit t'e ersg e

t@ ns'erent e 3k -ldl ly voug leteda nd s;gnedpy t'e elderer s ttorncyﬂ ly-l.u t eor;sed :n

writng, tetes es; iede xeeo t'eRegssamrereanye telanserAgents. Net nsere

a Bend willpe u ld ore esve, nlessa ndu ntl ‘entered en t e Reg;ster. A Bend s ype

reg:stered enly nt'e a se ® a nd t ns erred enly tea m sged ersen.

Transfers of interests in the Bonds evidenced by the Global Certificate will be effected in
accordance with the rules and procedures of the relevant clearing systems.

2.3 Delivery of New Certificates

2.3.1

2.3.2

2.3.3

E v new Cert; ;& te tepe 5§ 'cdu ,om t ns'ere Bendsw:ll, wit :n seveng, s:ness d ys
o rese; thy t'e Regstmrerastease saype,any Ta nser Agent @ t'e or;gm 1
Cert; & tea nd t'e eorsg_ e t& nser ﬂ ly veusy leteda nd s:gned, pye g _dea w dple eor
sollestom ttes ev; ;ede xeo t'eRegsstar ors « Tz ns-er Agent er, ; se écu ‘ested
MNte oersg @ ta nser,pye 3 ledy Y, n.ng red sg_h ttersk o t'e elderenttledtet e
Bends ( t rece vargetet e eldem ndk tt-elsg er’se /ense)tet @ ddresss es; ced
Mmte orag @ mnser. T'e oryg @ @nser sawdpleatteses;ede seo0 te
Regsta ra nd'a v Ta nser Agent.

Except in the limited circumstances described in the Global Certificate, the Bonds will
only be issued to the Bondholders in book-entry form and owners of interests in the Bonds
will not be entitled to receive physical delivery of Certificates.

‘ereenly a rtea  rnsa la ue nte te Bends (ye:ng ta t @ ene or sgore Bends) ;n

reSest @ w v a Cert; & te s 5§ ‘ed ;s te pe ta ns-erred, senverted, redeesged eor

re, rea sed,a new Cert; & te ;n res;est @ t'c Bends net se t ns-erred, senverted,
redecsged or re, rea sed will, wit :n Seven fy s.ness dys e delvery @ te or;gml
Cert; 2 tetot e Reg:sta r era ny Ta ns'er Agent,pye g, dea & dple orvellestionma tte
s,es; ede xeeo teRegssar ors & Ta ns-er Agent er, ; se e, ‘ested nt'e erag e
nser, pe g ledpy nns red g latters o te elder o t'e Bends net se

ta ns erred, senverted, redeeaged orre, rva sed qh t reeo® vargetete eoldem ndi tte

!
Iss er’s'e /ense) to t ‘ca ddress @ 5 v eoldera /& rng en t e Reg ster.
u 4 u aa

Fert e g TLOSEs @ t S Cend t;en 2.3 (Delivery of New Certificates), business day.ssa 11
e m 4 yeterta m Sal} rd y orSl nd y or. b I;v old yenw v sesgagersa I nks
a re genez lly o 'en orp smess . testynw & teses;ede xeeo teRegstr(;
a Cert; & te ;s de, os;ted wit ;t ;n sennest;on wit & t@ ns'er or senvers;en) or t ‘¢ Agent
wit w ema Cert; & te ;s de esited :n vennestion Wt a @ ns'er er senvers.en, s
lea ted.
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2.4

2.5

2.6

3.1

Formalities Free of Charge

Reg;ste tten @a t ns'er ¢ Bendsa nd ;534 nve o new Cert; & tes willpee ested wit e t
va rge spjest te (;) t'e /ersen Jgs_k;ngg v a , laten er @ nsera yng er ,Tey rng tee
4 yuent ea nya ‘es, ﬂ tiesa nd et ‘er gevernagent 1 va rges ;n sennest.on t erewt , (;;) t'e
Reg;saw reort erelew ntTa ns'er Agentd stea se g ype)pengs ts :edwit te doﬁ agents
o titlem nd/er dent;itye t'e ersensgkngt@m  1a tem nd(

3o Lo 138

)t e Reg:sta rort erelew nt
Tz ns'er Agentd st ea se @ ype)pe:nga ts edta tte lcg d tens4 s de med ;n Cend t;en
2.6 (Regulations)pelew) a vepeen vesy lied wit .

Restricted Transfer Periods

Ne Bend elder sy [e qetelm nserea Bend tep e reg;stered () ﬂ rngte ‘ered @ seven
d ys ‘end;ng en 4 nd ;ml} dng) t'e dtes eor a ysment e a nya e nt . rsa nt te trese
Cend t ens (;nsl} dinga ny d te @ redesg, tion u T Nt te Cend t;en 7.2 (Redemption at the
Option of the Issuer)a nd Cend;t;en 7.3 (Redemption for Taxation Reasons)); (;.)a tera
Cenvers ;en Net.xe d s de ned ;n Cend t;en 5.2.1 (Conversion Notice)) a speen del;vered wt
res,estte s+ Bend; (;;:)a tera g t O, t;en Netse 4 s de ;ned ;n Cend;ten 7.4 (Redemption
at the Option of the Bondholders)) a speen de eosited :n res est @ s Bend; (;v)a tera
Relew nt Event l& t E ers;se Net;xe £ s de .ned :n Cend;t;en 7.5 (Redemption for Relevant
Events)) a speen de es;ted n res est o 5 Bend; er (v) ﬂ rng t'e 'ered @ seven d ys
‘end;ng en 4 nd ;n\l} d:ng)a ny Interest Reverd I2 te & s de ;ned ;n Cend;t;en 6.1 (Method of
Payment)), a « 5 Jeriedyenga  Restricted Transfer Period—

Regulations

All & ns'ers @ Bendsa nd ‘entries oen t ¢ Regster will pe s _de Sblest te tee det led
reg d tens vensern:ng tz ns'er @ Bends, t'e nia 1 ersgg @ w & s se 'cﬂ led te t ‘¢ Agensy
Agreesgent (t ‘e Regulations. T e ch d tiens s _ype sa ngedpyte Is& ‘er, wit t'e  rier
writtena. | rew l e t'e Tﬁ steea nd t'e Reg:star, orpy t'e Reg:sta r, wit t'e rer written
a  rewle te '.l"lg stee. Ave,y @ tes rrent R:g d tenswillpe sa da w dple (rece va rge
te t ‘¢ Bend eldera nda tt-e Is& ‘er’s'e ense)py t'e Reg:sta r tea ny Bend elder ellew:ng
wrtten e, ‘esta. nd 8 t;sa stery ,ree e eldnga nd .dentitya nd ;sa w dple er :ns esten

ellew ng written e, ‘esta nd ree e eldnga nd dent:ity 8 t;sa vtery te t ‘e Reg;sta ra @ Il
re sem ple tiages d rng sa 1|%l s.ness @ rsa ttes;ev;iede seeo t'e Regstar.

COVENANTS
Negative Pledge

© lenga sa ny Bend resq_ns @ tst nding 4 s de med n t-e Tr st Deed), te Isg er w.ll net
s pssda riesd s de jned

sra te or eragt to& ps:sta nd te Is& ‘er will | rey re ta t nenc e
peloew) will sra te or eragt te §bsssta ny sertg ge, va rge, Jledge, l:en or ot ‘er eoru o
‘eNs gy @ nse or sey rity nterest (ot erta m ses ity .Nteresk r:s;ghy o, ¢x t.en e d wl} ,on
t'ew ole era ny g rt e

rtsu ndert k ;nga ssets or reven ‘es (;ml} d:nga ny, na lled &, a 1),
Jresent er tre, te sey rea ny Relew nt Indg, tedness 4 s de ;ned pelew) or te ses rea ny
ga @ ntec o or ndesgn;ty nres est @a ny Relew nt Indg, tcdncssi] nlessa tt e 8 e tiage or
Jrier t eretea sserdng tet e Bendst e s age sex r;tya s ;s sra ted orsh s:styng te ses rea ny

s Relew nt Indg, tedness, g4 a ntee or ndesgn ty ors v etierses ritya ssa llpea | reved

§ .

bya n E @ erdm ry Rcsoul ttend s de med nte TIE st Deed) @ t ‘e Bend elders.
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3.2 Notification to NDRC

3.3

3.4

T e Is& e ndert kesta t gt wll wit nt erelex nt ressrpyed tiagea sgesa tert e Is& ‘e ld te
e or 8, se tepe Jded wit t'e NDRCt e erlcu :Site ;n erag_t:ena nd doﬁ AENts ;N res est @
t'e Bendsa nd ses ly w:t et-er re ert:ng & l:g t;ens :na sserd nse wit t'e Adsgnsta t;ve
Ma.ﬁ res eor t'e Reviewa nd Reg:sta ten o Mcdli s-a nd Leng-Tersy Fere;gn Dgyts e
Enter,rses (00D 0O00000000D0O0O0@OOOO0OO0O0O0O00O00OS60)) ( Order
56 5§ ‘edpy t'e NDRCa nde ‘est;ve resg 10 qulga. ry 2023a nda ny ;a, lesgent tenr les,
re, orts, sert; ;& tesa | rew Iser i Jdelmesa s 5§ ‘edpyt e NDRC reag t age to t age, ;ml} d:ng
B t net l;ag ted te, t ‘¢ In;m 1 NDRC Post—Is&a. nse Fling 4 s de nedpelew).

CSRC Post-Issuance Filings

T e Is& e ndert kes te e eor 8, Setepe dedwit te CS,RC 4 s de medpyelew) wit nt-e
relew nt ressrped tage @ wesa terte Isg eldtet e écu :S;te ;n ersy t;ema nd doa agents n
res,est @ t'c Bends ;m sverd nse wit te CS,RC Fl:ng % les4d s de nedpelew) (t'e CSRC
Post-Issuance Filings— w

s terag_ eor t'ea ved nse o dlo] bt ;nt& des t'e Inm 1 C_RC
Post—Is&a nse Flngd s de medpyelew)) nd seu ly wit te unt;{ll ng & lig t;onsu nder t ‘e
CS,RC Fl;ng 5 lesa. nda. ny ;s lesgent tenr lesa s 5§ ‘edpy te CS_RC resy t e te tiage.

Notification of Submission of the Initial NDRC Post-Issuance Filing and the Initial
CSRC Post-Issuance Filing

Te Isg ‘er sa 1l:

3.4.1 e eor 8, se tepe :ded (;) t'e In;m 1 NDRC Post—Is&a. nse Fling wit te NDRC eor ;ts
seuy ctent lea | e nterg rt e t'e ;n ersg t:ena nd doﬁ gents red tngtet-e syee te
Bends ta ta re écu gqed tepe led na sverd nse wit Order 56 wit ;n ten Reg;sta tien
% smess 2 ysa tert e Isa ‘e a te (t'e Initial NDRC Post-Issuance Filing—® nd (;) t e
C_RCFl:ngRe, ort nd ot ‘er ey :Site ;n ersg t.em. nd doﬁ gents ;nres;este t e Bends
ta @ re égu qed tope ded wit te CS,RC w;t ;nt ree Reg st t;on % s;ness [@ ysa ter
te Is& ‘e 12 te na sverd nse wit te CS,RC Flng % les (t°e  Initial CSRC Post-
Issuance Filing—);a nd

342 enerpe oret e Reg:sta tyon Da dlne nd wit :nten Reg sta ton ]131 sness 2 ysa tert-e
dtest @ () te §bass.en e t'e In;a 1 NDRC Post—IsEa. nse Flmnga nd () te
S bass:en e t'e Innm1 C_RC Post—Is&a nse Flng, rev.de te Tlg stee wit (A)a
sert; 8 te (g pbst n@ lly ;nt'e eorass 'cﬂ ledtet e Tﬁ st Deed) ;n Engl;s s;gnedpya n
% t or:sed S,;gn tory 4 s de mmed ;n te Tﬁ st Deed) sen rag.ng t-e Jbassen e te
In;a 1 NDRC Post—Is&a. nse Flmnga nd te Inm 1 CS‘RC Post-Is&a, nse Flmng;a nd (B)
ve es @ t'e relew nt doﬁ agents ‘evidens.ng te Jbassen e t'e Ina 1 NDRC
Post—Is&a_ nse Filnga nd t e In;a 1 C_RC Post-IsSa, nse Fling, 2 v sert; ;ed ;n Engl;s

asa trea nd ves lete vo yo teeor;gmlpyan % t er;sed gm tery e te Is& ‘er(te
seags s es; ced (A nd (B) teget er, t ‘¢ Registration Documents.). Ina ddt.en, t e
Is& ‘er sa ll, wit n ten Reg;sta t.on % s:ness [2 ysa ter t ‘¢ Reg;sta t.on Dol‘sl gentsa re
del:vered te t ‘e '.l"l{ stee, g;ve net;xe te t ‘e Bend elders (;ma sserd nse wit Cend;ten 16
(Notices)) sen ;rygng t-e §bawssen o t'e Inm 1 NDRC Post-IsEa. nse Filnga nd te
Ini 1 CSRC Post—Isga, nse Flmng.
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TeTr stee sy rely vensl s.vely en t ‘¢ Reg:sta t;on Dex sentsa nd sa 1l a ve ne &, ;g t.en
orﬂ ty te sgon;ter e ss;St Wt erens re t e In;a 1 NDRC Post-Isga, nse Flngertelnm 1
C_RC Post-Is&a. nse Flng ;s Sbu_;ttcd or souy leted wit ;n te tagea sge s es;ed n
end t.en 3.2 (Notification to NDRC)a nd Cend;ten 3.3 (CSRC Post-Issuance Filings),
res est;vely, or te ver; y t ea oAy, sentent, seuy leteness, w 1:d tya nd/er gepl mneness o
a ny doﬁ agents nred tion te or ;n sennest.on w:t t e In;m 1 NDRC Post-Isaa. nse Flnga nd/er
te Ina1 C_RC Post-Is&a. nse Flmnga nd/er t e Reg;sta ton Doﬁ agents eor te ta nsd te er
,res re t'e ta nsd t;en ;nte Engls e te doa gents ;n red t;en te er ;n sennest.en wit t'e
In;a 1 NDRC Post-IsSa, nse Flngertelnm 1 C_RC Post-Isaa, nse Fl:ng er te g ;ve net;se te
t'e Bend elders ven ;ragng t e vesy letcon @ t'e In;a 1 NDRC Post-Is&a, nse Flmnga nd t e
Ina 1 CS_RC Post-Isga. nse Filnga nd te Tﬁ stee sa Il netpe aple te Bend elders era ny

et ‘er 'ersen er net de.ng se.
3.5 Definitions
Fer t e y .06 @ t ‘ese Cend;t;ens:
CSRCoy@ nsteC m Sjca r:t:es lcg d tery Ceugay ss on;

.CSRC Filing Rules—age nst e T 1 Adan s t;ve Ma,a res e Oversa s ey rites O ‘er;:ng
and Listng py Desgest;s Ceosgga nies (DDDDDDDDDDDDD&DDDDD)a,nd
§ ..ertng g Hdelines 5§ ‘edpy t'e C_RC on 17 Faolga. ry 2023a ndpea sgee ‘est;ve en 31

M rv 20234 sa ugndcd,& Jleagented or ot ‘erw se aod; :ed resy tiage te tiage;

A
.CSRC Filing Report—aa nste Ingre orte t'e Is& ‘er nred ttente t e sgansee te
Bends w » w;llb'cg patted tet e C_RC wit ;nt ree Reg;sta t;on % siness [2 ysa terte
Iss e 2 te . rsa nt te Art;sles 13a nd ?6 o t'e C_RCFilngR les;

u uou S u

. Hong Kong.—ga ns t ‘e Heng Keng S,J'csg 1 Adsgn;st t;ve Regon @ t e Pee le’s lcu bl
o C mm;

NDRC— 4@ ns t'e N t.en 1 Devele, agenta nd Re orsy Ceusgay ss;.en o t e PRC;

. person— sye nsa ny ;nd;v;ﬂa I, ver,ex t;on, a rtners ;,, lagted Ry 1ty vesa ny, jent

vent re, tr st, nmnser, ex ted erg n:8 t;en er gevernsgent @ nya gensy or  eol:t;a la b d:v:s;en

u
t ‘eree ;

PRC.oua ns t e Peeo, le’s lcﬂ plre C m,w » sall erte y TaOSE @ tese Cend t;ens
enly, e \l} de Heng Keng, t ¢ M %, S’*,c‘%’ 1 Adagn;sa t;ve Regon @ t e Peeo, le’s Rcu b Ls
e C mand? wn;

. Relevant Indebtedness— & nsa ny | resent or tre ndg tedness a vinga gt rity e net
lessta nene ya r ns rred e ts;det e PRC .nt'e ersg o , orre resentedpy,p ends, dcb'cnl} res,
netes, le n stesk,p@ rer g re;v;a ton sert; & tes, de s ry rese; ts, sert; & tes o de es;ter
ot ‘er .nvestagent ses rities W v re, resent ndg, tednessa nda re eor t e tiage pe,ng, ora re
ntended tope or & aple o b'c;n% u oted, I;sted, erd;m r;ly da It ;n er ta ded ena ny stesk
‘® va nge or ever-t ‘e-ve nter er ot ‘er sex rities "*ﬂ“t’lh t sa 1l net ;n\l} dea ny @ ns.;nge

t'ca,qsu S;tcen @ a Ssets ; py t'e terygs o § v monung it ;se ressly \revided ta tte
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elders @ t'e res lt:ng :nde, tedness sa 1l leok te t ‘ea ssets ;m nseda nd t-e revep ‘es topye
genez tedpy t'e @ ca ten @, or less @ eor d s ge to, § e assetsaste sele s@ rve o
rea ysgent er t'e seneysa Jduw nseda nd a ysent e nterest t ercen. Fer t ea ve.d nse o
dﬁ b t, Relew nt Inde, tedness sa 11 net ;n\l} de nde, t:dncssu ndera ny @ ns'eaple nk le n
a sljties ora greesgents,p d tex 1 le ns or synd:a tedi nk le ns ya medpy te Is& ‘er or ;ts
bsada ries, or da wng dewn e a ny sred;t I;nes er a s lties @ te Is& ‘er era ny e ts
@ b sk rees;

. Registration Business Day—ag nsa 4 y, ot ‘erta m Sal} rd y’S' nd yer pls eldy, en

w v vespaersa I nksa re genez lly o en orp smess Be:ng;

. Registration Deadline— g ns t e d ya ll:;ng 90 Reg:st t.on B smess 12 ysa tert-e Isg e
Ia te;a nd

. Subsidiary— er  subsidiary— s ns :n red t:en tea ny  ersen, (;)a ny seaua ny er et 'er
[ S:Mess‘entity @ W v ta t  ersen ewns er soentrels (e:t ‘er d;restly or t re g ene er yere
ot er psida ries) yore ta n 50 ‘ersent. @ t ereg;steredsaresa & ler :S§ ‘edsarea  al
or ot ‘er ewners ;, nterest a v;ng erdm ry vet:ng  ewer te'elest d resters, s n gers or tr stees
® S v sexya ny ereterp smnessentty er (:0a ny vesga ny er et ‘erp smessentity w s at
anytiage as jtsa e nts sensel:d ted wit t ese @ ta t  ersen er w & u ndert'ed ws o
Heng Keng er t'e PRC, or na sserd nse wit genez llya sse teda e ngng | rnsg les
a, laple ntePRC resy tiage to tiuge, s e 1d a ve :tsa sv@ nts sensel.d ted w:t t ese @

ta t ‘ersen.
INTEREST

T ‘e Bendsp@ r ;nterest en t ere tsa nd:ng ,rins;a b 1e nt resg nd ;n\ul dngt-e Is& el te
atteateo 0.70 'erxent. 'em nn . ¢ ¥b le seaga npa lly . rre r ne 2 I ;nst lagents en
5 Fega rya nd 5 Agstmas yar(asan, Interest Payment DateJa t ;ts F5° Deld r
un @ lentd s de medpelew).

E + Bend wl sa se tepa r ;nterest:



Interest ;nres est@a ny Bend sa llpe a ll‘\] d ted 'er RMB1,000,000 ;n  rinv;a b 1e nte te
Bends (t ¢ Calculation Amount). T '@ ne nte nterestg ¥ple er@ s d ton Aye nt er
any eredsall, s va s rev.dedpeve nred tion to'cua 1 nst lu_ents,b:tua, ltet e, roﬂ 1N
o t erelen nt npa la te @ nterest,t e @ lﬁ d tyen AJ,LH na ndted y--8 nt @ sten ert e
relew nt ‘ered, re nd;ng t-e res lt;ng g Te te t'e na rest xent (ala sentpeng re nded

u o rds). I nterest ;s e xed tepe a 1{} dted era _er.ed @ less ta na seuy lete Interest
Pered & s de :nedpelew), t e relew nt d y--8 nt @ stien w llpye detersgned ent e s;s @a
360-d y ya r vens;st;:ng @ twelve ygont s e 304d ys'a s and, nteaseeoan nves lete
uent , t'en agyere d ysed | sed.

In t ‘ese Cend; t;ens, t ‘e  eredpegnnng ena nd ;mul dng te Is& ‘e [2 tea nd end;ng onp t
‘e sul dngt-e rstinterest B yaent 2 t@ nda s § ssess.ve Jeredpyegmnnng em. nd ;n\l} d;ng
a n Interest B yagent 12 tea nd-end;ng enp te \l} dmng t'e ne ts sseed ng Interest B yagent
2 te ;s & lleda n  Interest Period—

5 CONVERSION
5.1 Conversion Right

5.1.1 Conversion Right and Conversion Period: pjesta s ot ‘erw;se ‘ere;m ter  rev.ded,
Bend elders a vet 'er;g tte senvertt er ]ﬂnds nte H _a res sred teda Su lly g .dat
a ny toage l.:} r;ng t ‘e Cenvers;en Per ed re erred toyelow.

pJjest tea ndu ,on veug  nve wit tese Cend;tiens, t'e r;gt @a Bend elder te
venverta ny Bend :nte H a res ;s a lled t'e Conversion Right— T e N aer e H
a res tepe ss ‘ed en senvers;en @a Bend w:llpe deterygnedpy d;vidng te rmnsal
agente tee Bend te e senverted (ta nsd ted nte HK deld rsa tte ;edate o
RMBO0.8895 = HK$1.00) (t-e Fixed Exchange Rates py t'e Cenversien Prixe & s
de ned .n Cend.t;en 5.1.3 (Conversion Price)) ;n'e ‘est en t ‘e relew nt Cenvers en 12 te.
A Cenverscon R;g t 13y enlype'e ‘ers;sed ;nres 'estea n % t or;sed Deneagm t;en er
ene or sgore Bonds. I sere ta nene Bend eldpyt-ea sge eolder ;s venvertedh @ ny ene
tagepy t s age eolder, te N were H _a restope 5§ 'c.du ,on s v venvers.en w,ll
bes ll‘\] dtedoenterp s;se t'ea ggreg te rnvia b ne nte te Bends tep e senverted.

bJest tea ndu ,on vexy I nse wit t-ese Cend;tens (;ml} ding wit e t l.agd t;en
%ond;t;on 5.1.4 (Revival and/or survival after Default)), t ‘e Cenvers.en R;g @ & v .ngte
a ny Bend sa_ypee ervseda tt'co ttone t'e eoldert-eree a4 @ ny tagec on e tert e
41std ya tert-e Is& ela tcu , teteslesc o b, s:ness dtte dsewereteCert; a te
'cv;dcm;ngﬁ v Bend ;s de es;ted er senversien)ent-ed tea ll:ng seven werk ng d ys
Jrertete Mut r:ty 2 te 4 s de ;ned ;n Cend.t;en 7.1 (Maturity)) ¢, et 4 ys ;mul S:ve)
or. 5+ Bend sa 1l a vepeen a lled eor redesy tionpy t-e Is& ‘erpe ere t e Ml} ity
Ia te, t en tea nd ;m& ding t e slese @ k, S:mess dtte d~ea ores i) ena 4 tene
d terta nseven werk ;ngd ysd tt'e d @ eores ) rertet-ed te ;‘ed erredes, tion
t'eree ; rev.ded ta t ne Cenvers;on R;g t s ype'e ers;sed ;nres; est @a Bend w ‘ere
t'e eldersa ll a vee erssed tsr;g tte e, xe te Is& ‘er te redeesg orre. rva se g *
Bend g 54 nt te Cend:t:en 7.4 (Redemption at the Option of the Bondholders) er
Cend;t;en 7.5 (Redemption for Relevant Events) er ﬂ r:nga. Restrvted Cenvers;en Per:ed
G ot 4 tes ;mul s;ve) 4 s de medpyelew);  revded u rtertatte Conversion Rig t ;s
‘e ‘erssed § bJest tea nya @ple ;saler et erd ws er reg d t.ens era s ‘era ter

R N

,rev.ded :n t-ese Cend;t:ens (t'e Conversion Period—.
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512

I sverd nse wit a ndg blesttet epeloew g a ga | s, t'e Convers;on I2 te ;nres est o

tee ers;se @a ny Cenvers;en R;g t nred t;on te ny Bend sg_y neta 1l ﬂ rngt-e ‘ered
(;) vosgagensng en t'ed ter @ () eora sa re elders’a npa | genea 1 sgeetng, t e d te
a lling 21 d ys rierteta tagget:ng, or em sa re elders’e ta erdm ry genea | sgeet;ng,
ted tea ll;ng 154 ys rerteta t ageet:ng, or (y) t'ed te en w ;v net;se @ asgeet;ng
s govena nd et era se,endngent-ed te @ ta tageet:ng; or (;;) sesgagens ng ent e
d tea lling ;ve wek.ngd ys rertet ereserdd te setphyte Is& ‘er ert'e r esce

d;strlh t;on @ a ny d;v.denda nd-end;ng ons reserd d te; or (;;;) seagagens ng on s v

d tea nd ors v erod s detersgnedpya | lapled w resg tageto tageta tte Isg er
S écu red te slese ts reg;ster4  Restricted Conversion Period—). T e Is& ‘er will gove
net;xe o a ny § Restrinted Cenvers:en Per;ed te t ¢ Bend elders, t e Tlg steea nd
Agents net less ta n twe werk ;ng d ys rertet e sessensesent oa nys s Restr sted

Cenvers;en Per ed.

I te Cenvers;en Ia te ;n res est @ a Bend we Id et erwse a 1l ﬂ r;nga  Restr;sted
Cenvers;en Pcr;od,& v Cenversen I2 te sa llpe ,ost, ened te t'e st H a re S,to»zk
I

E va nge 113] s:ness 2 y4 s de ;ned ;n Cend;t;en 5.8 (Definitions)) ellew.ngt ee  rye

s Restristed Cenvers en Per:ed.

I t'e Convers;on I2 te :nres est @ t'ee ers;se @a ny Cenversion R.g t ;s | est, eneda s
a res lte t'e eregeng rev:isen tea 4 teta tallsa tertee ,xy @ t'e Conversen

Pered em tert e relew ntredesy tiond tc,g v Cenvers;on [2 te sa llye deeaged tepet e

mldye g Cenvers:on Per;od er t ‘e relew nt redesy_ tion d tea st'e a se s ype.

Fer t e g LL056 @ t s Cend;t;en 5.1.1 (Conversion Right and Conversion Period),
 working day— e nsa 4 y et er ta na S’?l} rd y,g;l nd y e u pbly elid yenw

sespgeraa I nks nd ere;gn'e sa nge s ket re genez lly o 'en orpy smness ntesty
w s teses;ede see as o t'ePrinval Agenta nd te Regista r ;s lea ted,

res, est.vely.

Fractions of H Shares: Fa vt;ens @ H _a res w_ ]l netye 5§ ‘ed en senvers;em. nd ne a s
4 yaents er ot ‘era dtl stagents willpe sa_de :n ljﬁ t ‘erce . However, : t e Cenvers.en
R:g t .nres est @ sore ta n ene Bend ;s'e ‘erv;seda @ ny ene t;q»eg v tatH a res
tope 5§ ‘ed en venvers ena re tope regstered ntes e e, te noagere s H
ares tope ;sg ‘ed mres;est t'eree sa llpe a lﬁ dtedent e s;s @ t-ea ggreg te
Jronsga b 1e nte 5 Bendsp eng se venverteda nd re nded dewn te t ‘e na rest w ele
N oagere H _a res. Netw:t st nd;ng t ‘e erege:ng, ;n t'e'event @ a sensel.d t;en er
re-xd ss; ;& tcen @ Hs,a respy @, cx tten e 4d w er ot ‘erw;se ovy rrnga ter 28 4 na ry
2026 w o~ rcﬂ seste N agere H a res e tst nd;ng, te Is& ‘er w;llu ,en senvers;en
e Bends a y mas n g deld rs ¢y & ns-er tea g deld ra see nt s ol Mmedpy
t'e @ yee na sverd nse wit ;nstlg stens given py t'e relew nt Bend elder :n t-e
Cenvers;en Netxe)a § %y 1 toﬁ v o ertcene t'e rnvala ne nte t'e Bend er
Bends ‘ev.densed py t'e Cert; & te de os;ted :n sennestien wit t'e e'ers;se o
Cenverson R.g ts,a ggreg teda s  rev.ded :n Cend tien 5.1.1 (Conversion Right and
Conversion Period)a s serres, ends tea ny a st.en ea n HS a re net ;ss ‘eda s res Ite
5 sensel;d t;en er re-xd ss; ;a t;ena eres §v o5 we seeds .S,.$10.00 (w

sa llpe dctcru_;ncdu s;ng t'e Prew I;ng B te en t ‘¢ Cenvers on 2 tc‘;
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5.1.3

514

5.15

Conversion Price: Te rseatw » H _ares willpe S8 'cdu ,en senvers;en (t'e
. Conversion Prices will @ lly pe HKg$10.02 Jer H are Bt will pe Sblest te
a dt] stagent ;:n t ‘e sg nner  rev.ded :n Cend;t;en 5.3 (Adjusf?nents to Conversion Price) er
Cend t;en 5.6 (Adjustment upon Change of Control)a sa | laple.
Revival and/or survival after Default: Netw:t st ndng t ‘e rev.s;ens e Cendtien 5.1.1
(Conversion Right and Conversion Period), : () te Isg'cr sa 1l dca,u It ;n g k.ng
# yment.n Il nresjestoa ny Bendw v salla vepeena lleder t orredes, ton
ented te ;'ed erredesg t:ont eree , (;)a ny Bend a spyeseuge ﬂ ‘@and g wple reor
te t e Ml} rity Rtepy ra sen o te eis ITENSE @ 4 Ny @ t e events re erred te :n
Cend t;en 9 (Events of Default) er (..:
a swvord nse wit Cend;t;en 7.1 (Maturity), t ‘e Cenvers;en R;g ta & « ng toﬁ v Bend
w:ll rev:;vea nd/er w;ll \ont;lr]l ‘e tope e ernap lcu

)k ny Bend ;s net redeesged en t e Mut r;ty 2 te ;n

, te,a nd ;n\l} d:ng, t'e slese o
R, S:ness £tte dse weere t'e Cert; & te ‘evidensng 5 Bend ;s de es;ted eor
senverson) ent'ed te  enw & te lla ye nte teyeneys g xple nres este
s Bend a sb'ccnﬂl ly rese;vedpy t ‘e Prons;a 1 Agentert e Tﬁ steea nd net;xe o 5
rese; ta speen lc} ly g;ven te t ‘e Bend elders ;m wverd nve w;t Cend t;en 16 (Notices)
a nd, netw:t st ndngt e revisense Cendten 5.1.1 (Conversion Right and Conversion
Period)a ny Bend .nres este w v t'e Cert; & tea nd Cenversen Net ;s re de, s ted
er senvers;en  r.er toﬁ v d te sa llpye senverted en t e relew nt Cenvers;en I2 te
netw;t st ndngta tt . 1l e nte t'e geneys g ®ple nres esteo 5 Bend sa 11
a vepeen rese;vedpy t'e Prnv;a 1 Agentert-e Tﬁ steepe ore s v Cenvers;en 12 te or

ta tt'e Convers;en Per.od sg y a ve'e  redpe ore s & Cenvers:en 12 te.

Meaning of “Shares”: Asu sed :n t ese Cend tens, t ‘e'e  ress:on (;) H Shares—ige ns
erd@m ry ere.gn sa res wita ar al} ‘e e« RMBI1.00a « :s§ edpy te Is& ‘er (I_IN:
CNE100000 85) w :» a re I;sted en t '« Heng Keng tesk E sa nge; (:;) A Shares—
@ ns erdm ry desgest;s sa res ¢ RMB1.00a « 5§ edpy te Is& ‘erw v oare @ ded
nRena gty ente ‘en ‘en_tesk E va ngea nd (;;;) Ordinary Shares—ae nste H
Sa. res,t'e A_a resa nda ny . lly-a da nd nena ssesaple sa res @a ny «d ss or «d sses
o teeoerdmrysarese te Is& era t erseda tertedtce te sgee t ‘e Bends
W & a vene re‘erense nres este d;videndserea e nts g ¥p le ;nt eeventea ny
vol} nt ry er ;nvol} m ryql;u d t;en er d;ssol} tene t e Isg ‘er. Fer t ‘e n 12056 @ t :s



tage), Mend y te Frid y e se t eor u bls eld ys en w v sesgggersa | @ nksa re
genez lly o en orpy SMess nte sty e t'es e ed @ xe @ t'e Convers;en Agent)
a sveya nied pya ﬂ ly vesy leteda nd s;gned netxe e senversien & Conversion
Noticem) n t'e eors (or t'e t.age pe.ng 3 rrenta nd peng Jbst nw lly ;n t'e eorag_
S 'cﬂ led te t ‘@ Agensy Agreesgent) @y :aple resg ny Cenvers en Agent, teget ‘er w:t
(») terelew nt Cert; & tea nd (;;) sert; & t.onpy t e Bend elder, nte orsg @ya :mple
rega ny Cenvers;en Agenta s g ype écu ;rcdu nder t'ed ws e t'e PRC, Heng Keng
era ny rsdstien mw v teses;ed @ xe o 5§ Cenvers.en Agent ;s lea ted.
Cenvers;on R;g tssa llpee '«:rs;scdg blest na v & setea nya , laple ;sa leret er

d ws er reg d tiensa | laple ;n “:v] rsdsten mw v teses;ied @ e o te

4Ty

Cenvers;en Agent te w eag t ‘e relew nt Cenvers;en Net;se ;s del;vered ;s leoa ted.

I 5 del;very ;s s _de ter 3:00 | .ag. (Hong Keng t age) om. nyh, s.mess d yerem dy
W v ;S neta b, s:ness dy, nas ase nte dsceo teses;ede xeo0 te
Cenvers;en Agcnt,ﬁ s del;very sa llpe deesged eoma 1l g TL0s€s @ t ‘ese Cend t.ens te
a vepeen s de en t e ne th, smess dy ollow;ngﬁ sody 1 5 del;very ;s sg_de
ﬂ r:nga Restrsted Cenvers en P«:r;od,g s delivery sa llpye deesged eora 1l u [,OS€S @
t‘ese Cend;tiens te a ve peen s de en t'e H are tesk E va nge ]131 s;ness 1ay
ellewng(inte dseo tesev;:ede xeo teCeonversionAgent)t ed std ye 5

Restrvted Cenvers en Pcr;odu nl«:ssa v dtesallall e ts;de t ‘e Cenvers en Per ed.

Any detersgm tiena s te w ‘et ‘era ny Cenvers;en Net;se a speen ﬂ ly veuy leteda nd
Jre erly del.vered sa llye sg_depy t e relew nt Cenvers.on Agenta nd sa 1,8 ve ;nt-e
8 S¢ @ i3 N esterrer,pe uml} s;va ndp ndngent e Is& ‘er,te TE stee, t ‘¢ Agentsa nd
t ‘e relex nt Bend elder.

A Cenvers;en Net;se, ense del;vered, sa llpe reveaplea nd sa y netye wit da wn
wt e tte Is& ‘er’s sensent.

T e venvers.on d te ;nres est ea Bend (t'e Conversion Dates) sa llpe deesged topye
teH are tesk E va nge ]131 sness 2 y jagageda tely ellewnngt ed te o tes rrender
o t'eCert; :a te ;nres esteo g Benda nd del;very e 5 Cenvers en Net xea nd,

a,  laplea ny s s sert; . tea nd/er ny g yaent tepe sa _de or ;ndesgn;ty g:ven nder
t ‘ese Cend t;ens :n sennest.on w;t t'e'e erv;se o 5 Cenvers.on Rg t.

5.2.2 Stamp Duty etc.: A Bend elder del;ver:nga Cert; ;& te ;nres,est@a Bend er senvers:en
Jﬂr_st 4y drestly te t'e relew nta,u t er;ties or g rtya ny & ‘esa nd ﬂ t:es, ;n\l} d;ng
LAl sty S5 e e vse, ta ns-er, reg;sta t;ona nd et ‘er s;agd ra ‘esa nd ﬂ tiesa nd
@ ns’er vests ( Duties) na nya | layp lcd r;sdst.ena r;s;ng en senvers;en (ot ‘er ta n
a ny ]a tiesa ¥ple ;nte PRC or Hoeng Keng er, ; relew nt, nt'e d e o t e Altera t;ve
tesk E sa nge,pyte Isg ‘er nres; este t-e@ lletsgenu nd sgee H a res ndl;st:ng
e teH aresent e Hong Keng tesk E va nge ort e Altern t;ve tesk E va nged s
t'es se g ype) en senvers:en, s v la tiespemng t-e Issuer Duties—H (g N ]a t;esa nd
Is& ‘er Ia t:esa re vellest;vely knewna s Taxess. T e Is& ‘er will @ ya 1l et er'e 'enses
arsng regte syee H _a res en venvers;en @ t e Bendsa nda 1l va rges (teget “er,
t-e Conversion Expenses,g o t'eAgentsa ndtesaretd nsera gent ert'e H a res.
T e Bend elderd nd, ; d; ‘erent,t'e 'ersentew oesgt e H a resi retepe 5§ ‘ed) J&__st

desd re ;n t-e relew nt Cenvers;en Net;xe ta ta nya e nts g ¥ b le to t e relew nta
a_ t er;ties or @ rty ;n settlesgent @ Ia ties (et ertant e Isa ‘er Ia ties) g wple n 5% nt

u u
te t ;s Cend:t:en 5.2.2 (Stamp Duty etc.) a vepeen a .
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a res :ss 'cdu ,one erv;se @ t'e Convers;on Rg ts w;llb'cu lly a ;du Ja nd will
na I res ests @ nk pari passu wit and wit ntes sgesdssas, t'eH aresn
syeente relew nt Reg:stx tcon I2 te'e et ea nyr.g te ‘1} dedpy sa_nd tery
,reviscensea | lapled w. a va s su:tlol t nt ese Cend;t.ensa eldere H a res
5§ ‘ed en e erv;se @ t'e Cenvers;en Rig ts sa 1l netpe enttled tea ny r.g ts,
d;strlh tcens or ot ‘er g yagents t ‘e reserd d te or ﬂ ‘edte erteestplss sgente
‘ent;tlesgent or w v resedes t e relew nt Reg:sta t;on 12 te.

() T (A)teRegsta tton2 te nred ton te ny Bend sa llye on em tert ereserdd te
e ny :ss €, d;strlh t;en, ga nt, @ ‘er or of ‘ereventta tg.vesrsetot @ 'dd stagent
e t e Cenvers;on Prixe u I§54 Ntte Cend;t;en 5.3 (Adjustments to Conversion Price)
or Cend t;en 5.6 (Adjustment upon Change of Control),a sa | l.aplea nd (B) te
Cenvers;en I2 te :n red t;on toa v eers;se sa llpepeoret'ed teen w v St
a dd stagent te t ‘e Cenvers;oen Prisepesesgese 'cst;vcu nder t ‘e relex nt Cend;t;en
dnys vad) stygenta Retroactive Adjustment,.z)u Jonterelew nw d) stagent te
t ‘e Cenvers;on Prise pevesgng e ’cst;vcu nder t ‘e relew nt Cend;t;en, t e Is& ‘er
sa 1l ,res re te s§e te t'e senvert;ng Bend elder (;na sserd nse wit t'e
;nst& st;ons semt med :n t e Cenvers;en Net xe (& blest tea nya | lapled ws or
reg d t;ens)), s a dd t.em 1 noager e H _a res ( Additional H Shares—a s,
teget erwit t'eH _a res 5§ ‘ed or tepy e 5§ ‘ed en venvers;en @ t e relew nt Bend,
;sq'cua, ltete N oagere H aresw » we Id a vepeen e, qed tepye :S§ ‘ed en
senvers.ene s+ Bend ; terelew nta dt] stagent te t ‘e Cenvers en Pr;s'cu ndert e
relew nt Cend;t:en a dpeen sg_dea ndpesesge e ‘evt;ve on or sgueda tely rier te
t ‘e relex nt Cenvers;on 12 tea nd ms s ‘even@. nd ;n res est o 5 Add;tcem 1 H
a res, re'erenses ;nt ;s Cond t;en 5.2.3(;;;) te t ‘e Cenvers;on [2 te sa llye deesged
te reer te t'e d te, ,on W s te Retre st ve Add Stagent pesesges & ‘estyve
(netw;t st ndngtatted tcu Lo w n tpesesese ‘est;vea llsa terteend @
t ‘e Cenvers.oen Per.ed).

5.2.4 Interest Accrual:

[ a ny net;xe e, [rng t'e redesy t:on @ a ny Bends ;s g;ven 0 5% nt te Cend;t;en 7.2
(Redemption at the Option of the Issuer) er Cend:t:en 7.3 (Redemption for Taxation
Reasons) en era. ter t ‘e 15t Heng Kong|Ql smess d y rertea reserd d tew v as
o rred s;nse ted st Interest B yagent 12 te (er nt ¢ & se @ t'e st Interest Per;ed,
s;nse te Isg ‘e I te) nres est @a ny d;v.dend er d;strlh ten g ¥ple nres;esto te
HS, ares were s « net;xe s es; jesa 4 te erredesg tona llingener rertet-ed te
w s sl4d ysa tert e Interest B yagent 2 te jaageda tely ollow;ng& v oreserd d te,
Mterest sa Il (3 plesta s ‘erem ter revided)a s en Bends n res;est @ w v

Cenvers;on R g tssa 1l a vepeen'e ‘ers;sed nd ;nres;este w v t'e Cenvers;on la te

a llsa ter s v reverd d tea nd en er  r.er te t e Interest B yagent I te |
u A

aeda tely
ollow;ng& v reserd d te ma s & se resg nd ;n\l} dngt-e resedng Interest R yagent
Ia te (or, ; 5 Cenversen [2 te a llsye ore t ‘e st Interest B yagent [2 te, resga nd
;ml} ding, te Is& e 2 te) t.’lh te ‘1} d;ng,ﬁ s+ Cenvers;oen Ia te; rev.ded ta tnog .

snterest sa lla ssre ena ny Bend n t'eevent ta tt'e H a res 5§ ‘ed en venvers:en
t'eree sa ll & rrya n-entitlesgent te rese;ve 5 d;vidend er d;strth t.en. Any s

nterest sa llpe @ «d netd terta n 14 d ysa ter t e relew nt Cenvers;en [a te d restlyp y
te Is& ‘erpytm nsertea _. . deld m L@ nt g ot Mmedpytea yee, m sverd nse wit
nstr st;ens g;venpy te iﬁ:a nt Bend elder :n t ‘e Cenvers;en Net xe.
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5.3 Adjustments to Conversion Price

‘jl

,ente oLy [rense ea ny e t'e ellew:ng-events dessryedpyelew, t ‘e Cenvers en Prise w:ll
b'ea dd steda. s ellews:

5.3.1 Consolidation, Subdivision or Re-classification: T a nd w ‘enever t ere sa ll yea n
a ltex ttentet e nesgm | aul co teH aresa = res It e sensel:d t;on,ﬁ b d:v;s;en er

re-sd ss; & tion, t'e Cenvers;en Prise sa llpea dﬂ stedp y “__lt;J ly.:ng t ‘e Cenvers en

Prxe :n erve .agued telype ore s « a ltex tonpy t e olloew:ng a sten:

A

B

A
B

‘ere:

)

St'enesm la e nte ene HS, a re jagaeda telya ter s v a ltex t;en;a nd

Steneygam la e nte ene HS, a re jagageda telype ore s % a ltex t;on.

v a dtl stagent sa llpyevesge e est;ve on t e d te t ea ltez tiona kese ‘est.

5.3.2 Capitalisation of Profits or Reserves:

()

Ia nd wenever t e Is& ‘er sa 1l s§e Ordm ry a res ea ny «d ss sred teda Su 1y
adtete elderse s Ordm ry a res ( Ordinary Shareholders9py w y o
8,4 la tene  re tserreserves, ;mul dng Ordm ry a res e 5 o ss g ;du \
ste d;strlh aple re ;ts er reservesa nd/er sa re JTeag, ua sve nt (e se,ta ny

sr;, Dovidend)a nd w v we 1d net a ve nnsti} teda @ K al D;strlh ten, te
%onvcrs;on Prixe sa llpea dt] sted p y 4&__1&4 ly.ng t'e Cenvers;en Prixe ;n erse
agaeda telype ore s v syepytee ellew;ng a sten:

A
B

‘xcrc:
A s tea ggreg te nesgm la ne nte tee ss ‘ed Ord:m ry S,a. res agageda tely
peeres s ssea nd
u u
B s tea ggreg te nesgm la ne nte te ss ‘ed Ordm ry . a res jagaeda tely
a tcr& . ;s& ‘e.

v a dt] stagent sa. llpesesge'e ‘est;veent e d te @ Ssgee s Ordm ry a res
or ;a reserdd te ;s ;edtrere or, jagaeda telya tcrg v reserd d te; revded ta t

terea re d; ‘erent'e ‘est;ve d tes eor d; ‘erent \d sses @ Ordm ry _a res, te
‘e es;ve d teo te Hga. res sa Il  rew (1. S
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(:2)

Intea secean sgee Hsa, respy wyea _sr;, Dovidend were t ‘ea ggreg te
al} ce s H arespyw yeoa _sr; D;vidend s detersgnedpyreerensetot e
CL; rrent M ket Prise on te d te @ a NNe NeaENt @ t'c terys @ s v sr
D v.dend 4&.1&4 liedpyt-e N were s+ H a res 5§ ‘ede seeds 105 er sent. @
t e 1e nte teRelew nt @s D;vidend ert e relew nt a rtt eree (;nres est e
te H ares)andw we Id net a ve ‘»onsti} teda @ a1 D;strl%1 ten, t'e
Cenvers;en Prise sa ll pea dt] sted p y J[!r_lt;-! ly:ng t'e Cenvers;en Prixe :n erse
agaeda telype ore te sgee s S,‘\I‘;J D;vdendpy t'e ellew;ng a stien:

A+ B
A+ C

‘x'crc:
A ;s tea ggreg te neam la ne nte toe ss ‘ed HS,a. res ;agageda tely pe ore
S v S§e;
u U
B St'@ ggreg tenesgm b 1e nte 5 Sh\r;J D v.dend .%__lta liedp ya @ stien
o w » (Nte I wea tor st'ea ye nte tew ole, or t ‘e relew nt a rt, @
t'eRelew nt @ s Dyvidend nres este t'eH a resa nd () t e denesgm ter
S8 v aggreg te (l; rrent M ket Prse @ t'e sr;, D;v.dend S8 ‘ed I;ﬁ °
tew ole,erterelea ntart,e t'eRelew nt@s D;vdend nres esto te
H a res;a nd
S

C steaggreg tenesym ha ne nte s & Hs,a. res ;5§ edpyw ye St S\r;J
D;v.dend,

orp y &k;ng& voetem dtl stagent. s n Inde ‘endent F:m nsa 1 Adv sersa Il sert; y

tet e Tlg stee ;sa qa nd ra semp le.

va dd stagent sa llpesesge'e estiveont e d te o syee s H areseor;

a reserd d te ;s ;ed toere or, (agaeda telya ter s + resord 4 te.

5.3.3 Capital Distributions: T a nd w ‘enever t e Isser sall gy or gkeany G al

D;strl%l

tentet'e eolderse H a res(e e ttet ee tentta tt e Coenvers;on Prxea lls

to pyea dd stc.du nder Cend;t;en 5.3.2 (Capitalisation of Profits or Reserves)ay eve), t e
Cenvers;en Prixe sa ll pea dr] sted py Jﬁ_»ll;d lymmg t'e Cenvers;en Prise :n  erse
ageds telype ore s & G al D;strl?] tenpy t'e ellewng a stien:

A-B
A

‘ere:

¥

A

B

Sste (l; rrent M ket Prse jerH areentedteonw v te@  al D;strlh t:en
;S rst ub I;nlya nne nsed;a nd

stel rM ket a

ul'c o t'e eorttene G K al DiStrlﬁ t;ona ttrla1 iple te ene H
|

a Ie.

g
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v oa dd stagent sa 1l peseosge @ ‘est;ve on te d te ta ta v @ al D;strth ten s

a sl}a, lly sa_de or, ;a reserd d te ;s ;edt ere or, agageda telya tcrﬁ v reverd d te. Fer
te n TaOSE O taapeve, B o M ket a.l} ‘esa ll (& plesa s revided nt-e de ;nitien e
 Fair Market Value—4 s de mned :n CJnd;t;on 5.8 (Definitions)))p e detersgneda sa tt e

dteenw & te@ & lD;stu%l t:en ;s

st ub I;nlya nne nsed or, : d ter, t e rstd te
enw » teB rM ket aul ceo terelea nt @ 2l D;strj%l tcen ;s & aple @ peng
detersgneda s | revded 'crg;n.

In s k:nga ny a l‘ﬁ d ten g Tganttet s Cend;t;en 5.3.3 (Capital Distributions),g .
a dd stagents (; a ny) sa llpye @ _dea sa n Inde endent F:m nsa 1 Adv;ser s y sens;der
a ,  re 1 te tere lest (1A ny sensel:d t;en orsh div:iscene t'e H a res, (i) sgeseo H

)te
wed; & ten ea ny rig ts te d;v.dends e HS, areser (;vanysange nte ;salyar

areshywye a als tene  re tserreserves, e ny lke or s;agd revent, (

o t e Iss er
u

5.3.4 Rights Issues of Shares or Options over Shares: Ta nd w ‘enever t e Isg ersa 11 sge
Ordm ry _a res e ene or gygore vd sses tea 11 orsphstnt llya 11 Ordm ry _a re elders e
5t dssespy wy e r.;gts, er ;S§ e er gant tea 11 or §bstne IIya 1l Ord:m ry

a re elders e 5t dossespy Wy @ rigts, e tiens, W Id nts er et er r;g ts te

%)

SbSbE er,  rea se er ot erwsea s —rea ny Ordm ry arese 5 wd sses, n'a s
8 sed @ sens;dex tion less ta n 95 ‘ersent. @ te (1} rrent M ket Prse 'er H a re en
te dte @ te st ﬂbl;sa, nne nieiyent @ t'¢ terys @ t'e ;53 es o gants, te
Cenvers.en Prixe sa ll pea dtl sted py Jﬂr_lt;J lyng t'e Cenversien Prixe :n  erse
agageda telype ore s v Syesergantspytee ellew:ng a sten:

A+ B, +B,
A+C, +C,

“crc:
A st'ea ggreg te N were Ordm rys, aresea 1l sses ;n sge agageda telypye ore
s a nne nsesgent;

B, ste noagere Ordmry arese enesd ssw ;v t'ea ggreg te sensdex ton (;
any)reseaple ert'eOrdmry arese 5 wd ss 5§ ‘edpyw ye r;g tser er

t'e e, NS OF W 1Z NtS O Ot ‘eI r;g IS 5§ ‘edor gz ntedpyw ye r;g tsa nd erte

ted IH gere Ordm ry arese 5 wd ssveusy, rised tere:n we ldg b Ssrhe er,

g Tva seer ot 'crw,«saqsu rea ta v C rrent M ket Prise ‘er Ord:m ryga, ree t'e

u
wd ss;

B, wr-erea | laple, ste N ager o Ordmry ares ea sesend d ssw v te
a ggreg te vens.dex t.on (; a ny) rese;aple or t'e Ordm ry _ares o 5 wd ss
5§ ‘edpy W ye r;g tser ert'c e, t:ons er W ra nts er ot ‘err.g ts 5§ ‘ed or ga nted
pyw ye r;g tand ert e ted llrll gmere Ordm ry arese 5 wd ss veuy, rised
tere;n we ld s pssrpye eor, rea se or ot ‘erwsea s rea ts v C rrent M ket
u " u U qu u u
Prise er Ord;m ry S,a, ree tewd ss;

C, s tea ggreg te N oagere Ordm ry _a res @ ene d ss S8 ‘ed ora st'ea se @y
be, sem rised mte S e or ganta nd
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535

C, wrerea , laple, ;s t'ea ggreg te N aer o Ordm ry S,a, res @ a sesend wd ss

5§ ‘ed era stea se @ ype, soug rised nte S e or gz nt.

v a dt] stagent sa. llpesesge e est,veont e d te o sgee s Ordm ry _a res er
Sgeergante s v e tens, Wk nts er et ‘err.g ts dstea se g ype) or w erea
reverd d te ;s set, t'e st dte en w v te Ordm ry a resare @ ded e -rig ts,
‘e -e tONSOr'e - & NSA St'ed se sy ype; revidedta t; t-ere re d; ‘erente ‘estve
d tes ord; ‘erentd ssese Ord:m ryS, ares, tee estved teceo HS,a, ressa Il  rew .l

Rights Issues of Other Securities: In res est @ ‘@ v «d ss e Ordm ry  ares, ;a nd

-

W enever t e Is& ‘er sa 1l 5§ €a ny ses r;t;es (ot ‘er ta n Ordm ry _a res er o, tions,

u
tea 11 ersphsing llya 11 Ordm ry _a re elders e 5+ d sspyw ye rg ts,er ;S5 e or

WA Nts Or Ot ‘eI r:Z IS 18 § hSShE er,  rva se er et 'crw;smq%u e Ordm ry g a res)
ca nt tea 1l er Sbstng Ilya 1I Ordm ry Sa, re elders o 5 dsspywmy e rgts,
o, L.eNs, W 1T Nts Or OL €r I ;g IS 18 shHSsrhye or, rva se or ot 'ch<s¢aqsu [rea ny
ses rities (ot ‘erta n Ordm rySa TES Or @, 1:0NS, & [T NtS Or Ot ‘eI 1:g IS 18 s hSsrp e o,
g Tva seer ot crw;saqﬁu ae Ordm ry _a res), t ‘e Cenvers;en Prse sa llb e dd stedp y
Jﬁ~1t;J ly.:ng t ‘e Cenvers;en Prixe ;n erse apueda telype ore s v sseerg ntpyt-e
ellew ng z sten:

‘ere:

)

A strea ggreg te Ordm rys, aresea 1l sses:n sge Jl!r,_lt;4 l:edp y t e;r res est;ve

% rrent M ket Prse 'erOrdm ry areented teenw v teteryse S S5
or ga n@ re b I;nlya nne nsed;a nd

B steBh oM keta l ‘©® L@ ggreg tesey rities, r:g ts, e tonserw ntsd ste
%56 @ yphea ttrlb‘ablc te t'e Ordm rysa res.

@ s a dﬂ stagent sa llpesesge'e estveont e d te o ;S§ee tieses riteserte sge
ergante s rgits, e tenserw ntsd stea sc&ybc) or w erea reverd d tc i

set, t'e st dte en W v t'e Ordm ry a resare t ded e -r;g ts,’e -o, t;ons er

‘e -Wmntsad stease gype, revided ta t ; terea re d; ‘erent'e ‘est;ve d tes eor

d; ‘erent \d sses @ Ordm ry ares,t'ee est;ved teo t'e H aressall rew [l Fer
te, r,ese0 teapeve, B rM ket a 1 ‘e sa ll(schsn s ,revided mnt cdc mn:t:en @
 Fair Market Value—4 s de mned :n CJnd st;en 5.8 (Deflnltlons)))b e deteragneda sa tt-e
d. teen w & teterys e §v Sgeerz: nt ;s st u b lislya nne nsed, or ; d ter, t e
ast d te on w v te B oor M ket al}c ® t'ea ggreg te rig tsa tiry iple to te
Ordm ry _a res ;n red t;en toﬁ vosheer g nt ;s & aple o yeng detersgneda s

Jrevided ‘ere:n.
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5.3.6 Issues at Less than Current Market Price: I a nd w ‘enever t e Isg ‘er sa ll sge
(ot ‘erw;se ta ma s agent;ened :n Cend;t:en 5.3.4 (Rights Issues of Shares or Options over
Shares)apeve)a ny Ordm ry _a res (oter tan H _a res :s§ ‘ed en t e e ervise @
Cenvers;on R;g tserent ee erv;se @a Ny oL er r;g ts @ senvers;en ;nte, ere va nge
or s psvr; tcen er, Ordm ry a res) er sgeeorg nt (et ‘erw;se ta na s agentiened ;n
Cend t;en 5.3.4 (Rights Issues of Shares or Options over Sharesya p eve) o, t:ens, W ra nts

or ot ‘err.g IS te shSShe O, rvd S or ot ‘erwisea s re Ordm ry a res e ene or

>
gere sd sses, n‘a v & sea W sensidex tenw v slessta n95 rersent. e te % rrent
M ket Prse 'erH areentedteoa nne nsegent @ t e terys o g sges te
Cenvers;en Prixe sa ll pea dd sted py 'ﬂr—ltﬁ lyng t'e Cenversien Prixe :n erse

apueds telype ere s v ssespy te ellewng a sten:

A+ B, +B,
A+C,+C,

‘erel

)

A staggregten agere Ordmry a resea llwd sses nsg e aaed telype ore
te syee sva dditen ] Ordmry _a res o 5 dssertegante S
e, L:0NS, W I NtS @r Ot ‘Er r:g tS t® s b SSIp'e Or, Iva S¢ or o 'crw;sa.qtu ;[rea ny
Ordm ry S,a. res e s % wd ss;

B, ste N were Ordm ry arese enesd ssw ;v t'ea ggreg te sensdex tion (;
any)rese;uple oerte sgee sva dd;tjem 1 Ordm ry a res e 5 d ss we 1d

rva sea tte C rrent M ket Prse erOrdmry _aree s v W ss;

vl u 4 S u
B, wr-erea | laple, ste N oager e Ordmry ares ea sesend vd ssw v te
a ggreg te sens;dez tion (;a ny) rese;wple ori-e syee sva dd;t.em 1 Ordm ry
arese s v dsswe ld rvaseatteC rrent M ket Prise jer Ordm ry a re
u u vl u A S
o s wd ss;

C, st-ea ggreg te N oagere Ordm ry _a res e ene v ss 5§ ‘ed, era s te s se sy
be, te s A ager e Ordmty ares o 5t d ss tepe 5§ ‘ed en t e

EEINSE O s v e t;ens, W & nts er ot ‘err.g tsa tt'e ;n;@ l'e ‘erv;se rve ora te;
a nd

C, wr-erea , laple, ;s t'ea ggreg te N wer e Ordm ry _a res @ a sesend «d ss
5§ ‘ed, @@ stea se g ype,te s A agere Ordm ry _arese 5 wd ss
tope ss ‘ed en t'ee erv;se o § v e,Lens, & nts er et ‘err.g tsa tt'e n@ 1
‘@ ervSe riRe or a te.

Re erenses te dd;tem 1 Ordm ry _a res ,nt @peve ou&,_i sall, nt'esa seea n sge

bytelssere o tens w ra ntseret err.g tstespssryeor, rea se Ordm ry a res,

U
e n s Ordm ry _a res tepe 5§ ‘eda S;ng tats s e rens, W@ nts er et 'er
r;g tsa re'e ‘ers;sed B Il tte nm@leersse rseerateontedtee syeerg nt

o s 0 t;ens, W. 1@ nts er et ‘er r;g ts.
v a dﬁ stagent sa llpesesge e est;veent e d te o sgee sva dd;t;em 1 Ordm ry

aresera st'es se g ype, te sgeergante s o t;ens, W 1@ nts er et ‘er r;g ts;
revided ta t; t-erea re d; erente ‘est;ve d tes eord; ‘erentd sseseo Ordm ry a res,

g
S
tee estived teo te Hsa. res sa Il  rew (L.
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5.3.7 Other Issues at less than Current Market Price: a ve .nt'esa seea n S§ee ses rites
4 r:S;Ng resd SeNVErs.en er'¢ i nge e Ot er ses rities mna sverd nve wit t-e terags

a  laple toa v oses r;t:es t ‘eqgselvesa ll;ng w;t ;nt ;s Cend;t;en 5.3.7 (Other Issues

at less than Current Market Price), ;a nd w ‘enever t ‘e Is& ‘er ora ny @ s _ psida ries

(ot ‘erw;se ta ma s agent;ened :n Cend;t;en 5.3.4 (Rights Issues of Shares or gptions over
Shares), Cend:t:en 5.3.5 (Rights Issues of Other Securities) er Cend:t:en 5.3.6 (Issues at

Less than Current Market Price)), er £ t t ‘e d;rest;en er [e, et e er rsa nttea ny

U
s p s ries)a ny et er seagad ny, ‘ersen er

a ra ngeggents wit te Is& ‘er era ny e
‘ent;ty sa 1l 5§ €a ny sex r;t:es (ot ‘erta nt'e Bends, w v sa llpye deesged toe ‘1} de
any, rteerp ends 5§ ‘ed n 132 ntte Cend t;en 15 (Further Issues)) w & py t e.r terags
® S35 SR ITY g IS @ SeNvers.en .nte, @r'c sa nge or s psery ten er, Ordm ry _a res
o enc eor gere v sses te pe 5§ ed py te Is& ‘er, ,en senvers.en, ‘e va nge er
§ b, ten, ma s & sea @ sensidex tonw ;v slesstan95 ‘ersent. e te (& rrent
M ket Prse jer H areentedte oa NNe NieA(ENt @ 1'c teryys ® S3'es @ s &
sex r;t:es, t ‘e Cenvers en Prxe sa llpea dd stedp y Jﬁ__lt;J ly:ng t ‘e Cenvers en Prise ;n

orve aued telype ore s v ssespy t'e ellewng a sten:

A+ B, +B,
A+C,+C,

‘erel

]

A ste ggreg ten agere Ordm ryS, aresea |l sses ;n s§e aagaeda telype ore

S v SSe;
u u
B, ste N wer e Ordmry _ares e ene sd ssw ;& t-ea ggreg te sens;dex ton

rese;uplepy te Isg.'cr or t'e Ordmry ares e 5 d ss tepe ;s&td on
seNvers;en er'e va nge er en‘e ervisc @ ter;gte 3 b Sery, tena @ s ed tog S

ses rit:es we 1d
u u
wd ss;

rva sea ts v C rrent M ket Prse 'erOrdm ry _aree § s
u u U 4 S u

B, wr-erea | laple, ste N oager o Ordmry ares ea sesend d ssw v te
a ggreg te vens;dex tienresewplepyt-e Is& ‘er ort eOrdm ry a rese 5 wd ss
tope :sg ‘ed en senvers.en er'e va nge er en'c ervse @ ter.gte §bssr, ten
awsedtes s ses ritzeswe ld  rva sam ts v C rrent M ket Prise er Ordm ry
u u u u u 4
aree s o ss;

C, stemsm Al aere Ordm ry _a res o ene «d ss tepe :s§ ‘ed en senvers en
or'e vange e s ses r:4;es er en t'e e ‘erv.se o 5y g ts e ng\r;Jt;.n
a s edteretea tte n@ | senvers;en, e va nge or& b ssr;, ten rxeera tea nd

C, weeram  laple stems, A agere Orda rys, aresea sesend d sstepe
5§ ‘ed en senvers;en er'e sa nge @ 5 osey rteserent ee ervse e § g ts
@ Spser; tena t s ed teretea tt'e ;na |l senvers;en,’e sa nge or § p Ssry, t.on

u 4 u g

Jrseora te.

v a dd stagent sa llpesesge e est;veont e d te o sgee s vosey rites.
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5.3.8 Modification of Rights of Conversion etc.: I a nd w enever t-ere sa ll yea ny
wed; & ttene t'er;g ts e senversien, ¢ sa nge, 3 b Sery, tien, rva se era_s_ s;t:en

va U «Oete

a s ngte nys s ses ritiesa sa re sgent;ened ;n Cend t;en 5.3.7 (Other ISSques at less
than Current Market Price) (ot ‘er ta n ;ma sverd nse w;t t e terss e 5 v osey r:t:es) se
ta t t'e vens:dex t;on er Ordm ry a re o ene eor sere «d sses (eor t'e N oager e
Ordm ry _arese 5 «d ssesa w dple envenversen, e va nge, s b sery, t;en, g Tvase
LA :s;tcon ellewng t e yod; & tien) ;s rcﬂ seda nd, ma s & se, ;slessta n95 rer
sent. e teC rrent M rketPrse jerH areent-ed te @a nng nesyente t e re ea ls

or s+ ed; & tens, t'e Cenversien Prixe sa ll yea dd sted py Jl!r_lt;J lyng te
Cenvers;en Prise :n erse agageda tely pe eore 5 ned; & tens py te eolloewng
I sten:

A+ B, + B,
A+C,+C,

‘ere:

)

A ste ggreg ten gere Ordm ryS, areseoa |l ssesn s§e agaeda telype ere
§ v ued: s ten;

B, ste N were Ordm ry _ares o ene sd ss w ;v t-ea ggreg te sensidex tion
rese;uplepy te Isg'cr or t'e Ordmry ares e 5 d ss tepe ;sg'cd on
SONVErSeN Or ¢ A NZE Or ON € ErvSE O 1€ rig t @ spsir ten, . red se or
ay, S;tcena @ s ed te te sey r;tzes se aod; ed we 1d g Tea sea tte g rrent

ket Prse 'erOrdmry aree S5 «d ss or, ; lewer, t ‘e'e ;st,ng senvers;en,
‘@ va nge 3 b Ssry, tien, - rva se omq\u Ss;ton rive o 3 S sca r;t;es;

B, wr-erea | laple, ste N oager e Ordmry ares ea sesend «d ssw v te
a ggreg te sensidex tonresewplepyte Isg erortee Ordm ry arese § v s
tope s ‘ed en senvers;on er'e va nge er en‘e erv;se @ ter;g te § bssro, ten,

g Thdseem s sten s edtet e ses r:1:es se wed; ed we 1d g TSa s tte

CL; rrent M ket Prse er Ordm ry _are o 5 wd ss or, ; lewer, t'e'e ;stng
SONVErs en, e va Nge s psero ten, ria se omqtu SO rNe @ s v ses s,

C, steasw, A agere Ordm ry ares e eone v sstepe 5§ ‘ed en senvers;en
or'c sa nge o 3 . sca r:;t:es er en t e e ‘erv;se o 3 Sorgtse 3b5\r;4 t.en,

g Tha se oraq&u Sstcona @ v ed toeretea t t'e meod; :ed senvers;en, ‘¢ sa nge,

3 b Serg, tien, rva se era_s  s;t.en rixe ora tc[h t g;ving sred;t ;n& s nner

a 2 nlnde endent F:a nsa T Adv ser vens dersa | re @ te (;a & 1) em ny JTEV 8 s

a dd stagent nder t ;s Cend;t;en 5.3.8 (Modification of Rights of Conversion etc.) er

Cend t:en 5.3.7 (Other Issues at less than Current Market Price);a nd

C, weera , laple, stem, A agere Ordm ry a resea sesvend ud sstepe
5§ ‘ed en senvers;en er'e sa nge e § ¢ sey rteserentecerssee s v rgts
o Spser, t.en, g Tha seem.s, Sstcoma @ v ed teretea tt e sygod; jed senvers en,
‘€ va nge, s pSer;ten,  Iva Se 8@ s SLen rixeera tep tgiving sred t mg s
8, _nnera sa n Inde ‘endent F:a nsa 1 Adv;ser sens.dersa | re 1 te (;a @ 1) em ny
Jreve s dt{ stagent nder t ;s Cend;t;en 5.3.8 (Modification of Rights of Conversion

etc.) er Cend;t;en 5.3.7 (Other Issues at less than Current Market Price).

voa dt] stagent sa ll peseosge ‘e est;ve en t'e d te @ yod; @ tcen @ ter;g ts o

VONVErs.en, ¢ va Nge, S pSer; t.on, = reva se o s Sit/ena & v Ngte s v ses rites.
U 4 t qu u u
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5.3.9 Other Offers to Holders of H Shares: Inres,est®@ H _ a res, ;a nd w ‘enever t ‘e Is& ‘er

el nye s _p S;Ch,. r;es or ( tte d;r&:st;on or I'Cu ‘este eor I’&ﬂ. nt tea. nya ra& ngeagents

wit te Isg ‘erem ny @ s _ ps:da riesi ny of ‘er vesma nyr’l;crson erentty :ss ‘es, sells
or d;strj%l tesa ny ses r;t;es ;N sennest;en wit a n @ ‘er i nttew v t'e eolderse

H _ a res genea 1lya re‘ent;tled te g rt;s;a te ;M 1@ ngeagents w 'ere, y§ v osey ritesay
b, red py teg (e se,t weere t'e Cenvers;en Prise a lls te pea dr] stcdu nder
Cend;t;en 5.3.4 (Rights Issues of Shares or Options over Shares), Cend;t;en 5.3.5 (Rights
Issues of Other Securities), Cend t;en 5.3.6 (Issues at Less than Current Market Price) er
Cend t;en 5.3.7 (Other Issues at less than Current Market Price)), t ‘e Cenvers en Pr se
sa llpea dﬂ stedp y ﬂ!l,.l'z;J ly;:ng t ‘e Cenvers;en Prixe ;n erse agueda telype ore &

s§epyte ellew ng a sten:

A-B
A

‘ere:

)

A ste (l} rrent M ket Prse 'erH areented teenw & teteryse § oS

3 le or d;stuﬁ ton @ sex rit:esa re rst ab Inlya nne nsed;a nd
B stelh rM ket a.l} ‘ce t'c ertene t'erg tsa ttrth iple te one Hsa. re.

v oa dﬂ stagent sa llpesesge e est;veont e d te o s§e s le or d;strl?1 tene t'e
ses r;t;es or, ;a reserd d te ;s ;ed t ere or, jqgageda telya tcr& v reserd d te eor ;
dter,te astd t:u ,onw » tel rM ket aul ‘ceo terelew nt sex rites sa aple
e peng deterygneda s rev.ded ‘eren. Fert 'ci] r,esce t'capeve, B r M ket al} ‘e
sa 1l (3 bJesta s revided ;n t'e de n;tien o  Fair Market Value— 4 s de ;nc‘d m

Cend t.en 5.8 (Definitions)))p e deteraygnedh s tted teenw v teterygse § sy

3 le or d;strl{1 ten @ ses rit;esa re rst ab I;nlya nne nsed or, ; d ter, t'e st d te en
w s te B rMiket a.l} ‘© e t'e  erton e t'ea ggreg te r.g tsa tiry iple to te

Ordm rysa, res ;s & 4@ b“{c e peng deterggneda s  revided ‘eren.

5.3.10 Other Events: I te Is& ‘er deterag nes, :n :ts sele d;svret;en, ta w m dt{ stagent s e ldye
g de te t e Cenvers;en Prixea sa res It @ ene er sere events er LIy 4™ nses net
re-erred te ;nt ;s Cend:t;en 5.3 (Adjustments to Conversion Price), t ‘e Is& ‘ersa lla t ;ts
ewn ‘e  ense, sens Ita n Inde /endent Fm nwa 1 Adv;ser te detersgnea s seena s
Jastaplewa a dtl stagent (;a ny) te t ‘e Cenvers;en Prive ;sa ga nd ra senple ted ke

a e ntteree ,; t @ dd stagent we 1d res It ;m rcﬂ st;on ;n t ‘e Cenvers;en Prxea nd
tedteonw st 'du] staent s @ lda kee evta ndu ,on s s detersgm tonpyte
Inde 'endent F:a nsa lAdv;sorﬁ a dd stagent (;a ny) sa llpe ;g dea ndsa lld kee ‘est
Mma sverd nse wit 5 detersgm t;en, provided that w -ere t ‘e events er Sy st nses
g.v.ng r;se tea nya dtl stagent | rsa nttet s Cend;t;en 5.3 (Adjustments to Conversion
Price) a vea Ira dy res Ited or w:ll res It :na na dd stagent te t ‘e Cenvers;en Prixe eor
W ere t € eVents er sy a S NSEs gV IS 16l nya dﬂ Stagen® rsepy Vit ‘e e ‘events

or srv s nses w v a vea Ire dy goven r;se or w:ll g;ve r;se tea na dr] stagent te t ‘e

Cenvers;en Prxe, 5 ned; @ ten (; any) sallpe sa de te t'e @ cation @ t'e
,rev;s;ens @ t ;s Cendt;en 5.3 (Adjustments to Conversion Pricea s s _ypea dvsedpy
t ‘e Inde ‘endent F:a n\a 1 Adv;ser tepe :n ;ts @ ;nena re 1@ te te g:ve t e ntended
res It. Netw;t st ndng t'e eregemng, t'e 'er Ordmry _are H.l}'c ® any s+
a dﬂ stagent sa. Il net'e xeed t'e 'er Ordm ry a re uul ceo (e di} tcen ;nt'e Ordm ry
[ B . car’e i 4 . B %
a re elders’ ;nterest ;nt-e Isg er sqcu Ay 8, sedpy s & cevents er v st nses.
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53.11 Further Classes of Ordinary Shares: In t e event ta t t-e Iss ‘er a s aere ta n twe
v sseseo Ordm ry a res e tst nd;nga @ ny tiage, te oud__i'c sctﬁ tnt ;s Cend;t;en
5.3 (Adjustments to"Conversion Price) sa llpe rest ted te & ke ;ntea swe nts s rter
d ssese Ordmry aressetat B, +Byand C,+Cyosallyevesyge B, +B, + By
and C, +C,+Cspand Bypand Ciosallavetea sge gannga s Bi.and Cg
res est.vely,  tpy re‘erense tea t xd «d ss e Ordm ry S,a, resa. nd se en.

5.4 Undertakings

541 T e Isg era s nde ken nt-e Tr st Deed, inter alia, ta t se lenga sa ny Bend resg_:ns
e tsa nd:ng,8 vew:t t'@ ,  red lea nE w erdm ry Rcsol} tiend sde med nt-e '.l"lg st
Deed) @ t e Bend elders:

() Wilh sea 1] veugagersa lly ra sem p le-enda ve rs 4 )tesg mt ma lstng erteH
aresent e Heng Keng tesk E va nge, ¢, ) te @yd ;ma nd sg_nt ;m I;stng em 1l
‘eH a res 8§ ‘edent ee erv;see t e Conversion Rig tsa & v ;ngte t e Bends

en t'¢ Heng Keng tesk E sa ngeand (v) ; te Is& ‘er, avmng, sed 5
‘enda ve r1s, s aple te ¢ya :n or s mt :n 5 I;st:ng, te :nsta du sea ll

sosguersg lly re semple enda Ve rs te &d na nd s mt ma Istng erall te
5§ ‘ed H a res ons Altern t;ve tesk E sa ngea ste Isg ‘er a4,y reag toage te
t.age deterggnea nd will ert wit g;ve net;se te t ‘e Bend elders ;m sverd nse wit
Cend t;en 16 (Notices) @ t e l:stng er del:stnge t'e H a resqd sa «d ss)pya ny
® 5+ stesk ‘e va nge; S

() twllaytee 'ensese te 5§ e nd del;very @ a nda ll'e 'enses o eya ;n.:ng
I;stng er, H a resa r;s;ng en senvers;en @ t e Bends (3 ve eort e ]a t:es tepye
pernep ya ny Bend eldera s dessrpyed ;n Cend;tien 5.2.2 (Stamp Duty etc.));

(150 st wil net sg kea ny rcﬂ stion @ ts reg:stered sa rea 4 | e ny na lled a p sty
MTES SstL eree Orea nysa re rea. i@ sv@ nters  a lredesy tenreserve nd
(e se,t, ne s aseas ersgttedypyd w (8] dingp tnet Lag ted te re, rea se er
8 nsecld t.en @ tssa res () n 54 nt ted ny sa re ;Nsent;ve or sa re @, t;:@n ss ‘eaLes
e te Is& ‘er; (;o)a sa res It @ :ts sa re elders’ d;ssent te t e Isg ‘er’s agerger er
segreg t.en ;M sa re elders’ ageet;ng nd e, esttee Is& ‘ertere, ria se tssa res;
(;52) er t'e  retestien @ t'e nterests o t'e Isg ‘er’s sa re elders;a nd (:v)a s
Jeragttedp yd wsa nd reg d tensa nd te Isa ‘er’sa rtpvles @ a ssesa ton) | revded
ta @ llem ny a rte t'eveor, ox tea ston(s) ves r;sngte mﬂ st.en res Its ;na n

a dtl stagent te t ‘e Cenvers en Prise t ‘en ;n'e ‘est) or we 1d ot ‘erw seped ken ;nte
assent erte r osese detersg.n:ng w ‘et ergvam dtl stagent s @ ldye sa_de
0 52 ntte t ;s Cend;t;en 5;a nd

(v) ot w;llu sea 1l sesgagersa lly ra semple enda ve rs te ;g _nd ;nte lstng e te
Bends en t'e Heng Keng tesk E sange. I te Is& ‘er, avng sed 5
‘enda ve s, 5 Rple te s ; mg s I;st;ng or t ‘e sg_;ntem nse @ 5 I;st;ng ;s

u nﬂ ly encre s, te Is& e ndert kes te s Il vosgagersa lly ra semple-enda ve rs
Jres tlyte @ya ;m ndt era ter g mt ;m lstng ert e Bends ons + ot ‘er stesk
‘e va ngea s ;s nu»u_gnl){l sed eort e u % tener Iisting @ deyt sey ries sty

re sem ply detersgnea ndt-e Is& ‘er will ert wit g;ve net;xe tet e Bend elders ;n
a ssord nse wit Cend.t;en 16 (Notices) e § v sangemnm I;st:ng.
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542 Inte Tﬁ st Deed, t e Isg era s, ndert ken wit te Tﬁ stee, inter alia, ta t se lenga s
a ny Bend resq_:ns e tsa ndng, 8 ve wit t'ea , ren lea nE w erdm ry lcsol} ten @
t ‘e Bend elders:

(n twdl s§e H _a res te Bend elders en'e ‘erv;se @ Cenvers;en R;g tsa nd:nﬁ re
tat it asteaplity te S§E ree rea  re:ca t:ve er ot er s;agd rr.g ts s+
N wer o H _a res ene erv;se @ a ny Cenvers;en R g ta s we Id eaple te
Cenvers;en Rig tsa nda 1l et er r;g ts o Sbser, tiena nd ‘e va nge era nd
senvers;en .nte H _a res tepe 8 t;s :ed ;n u lla nd W;ll'cng re ta ta 1l H a res
dcl;vcmdu ,onsenvers;en @ t e Bends w llye ﬂ lya nd = lLdly S8 ‘eda Su lIy-a .
a nd net s pjest te a 11 or rteer, nds;a nd
(;) stwillnet sgkea ny e ‘er, Sy eer d;strlb ten era kea nya stent ee este w &
we ldye te rcﬁ se t'e Cenvers;on Prxepeloew t e ar al} co teH arese te
Is& ‘er ,revideda Iw ysta tte Is& ‘er sa 1l netpye  re pted res . ria sng ts H
S arestetee tent ‘eragttedpyd w.

543 T e Is& ‘er a sa Ise g ven sert ;n et e ndet k .ngs nte Tﬁ st Deed er t'e  retestion
o t'e Cenvers;on R g ts.

5.5 Notice of Change in Conversion Price

T e Is& ‘er sa 1l g;ve net;xe te t e TL{ steea nd'a v Cenvers;en Agent ;n writ;nga nd te t-e

Bend elders ;m svverd nse w:t Cend t;en 16 (Notices) @a ny sa nge ;nt e Cenvers;en Pr;se.

Anya v netisered t.ng te sa nge ;nte Coenvers;en Prise sa Il set ert t eevent g;vingr;se

te t @ du] stagent, t ‘e Cenvers:en Prise  rer tos v a ‘dd stagent, t ‘e du] sted Cenvers.en Prixe
andtee estyved teo g2 dt] stagent.

5.6 Adjustment upon Change of Control

Ia Ca nge e Centrel 4 s de ;ned ;n Cend;t.en 7.5.5(;;)) sa 1l a ve o rred, t e Is& ‘er sa Il
g:ve net;xe @ ta ta st te t'e Bend elders (t'e Change of Control Notice) :na sverd nse
w:t Cendt;en 16 (Notices)a nd te t ‘e TIE steea nd t ‘e Agents ;n wr;t;ng wit ;n 14 d ysa ter
Apesoyesa W re o s & Ca nge o Centrel. Fellew.ng t ¢ g;-ving @a Ca nge o Centrel
Not;s'c,u
wit nte errede 30d ys ellewngted tero () t'e oLy rrense o t e reles nt Ca nge o

,ona ny'e ‘erv;se @ Cenvers;on R g tsa v tatterelew nt Cenverson I te a lls
Centrela nd (;;))t'ed teenw & t'eCa nge e Ceontrel Net;xe ;s g:ven te Bend elders (3 N
cer:ed, t'e Change of Control Conversion Period-), t ‘e Cenvers en Prxe sa llpea dv] sted
(na sserd nse wit t'e ellew.ng or1ﬁ~i :
NCP = OCP/(1 + (CP /1))
‘ere:

NCP = +t e Cenvers;en Pr;xea t«:ra v a dt] stagent;

OCP

t ‘e Cenvers en Prxepe ore s v a dl:l stagent. Fer t ‘ea ve d nse o dlol bt, OCP er
te gy Ti@ses @ t ;s Cend t;en 5.6 (Adjustment upon Change of Control) sa llpe t e
Cenvers;on Prisea | laple en t'e relew nt Cenversien 12 te ;n res est @ a ny

senvers.en  rsa nttet s Cend;t;en 5.6 (Adjustment upon Change of Control);
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5.7

Cenvers en Prcnﬁ_ 1 ((CPo = 18.58 [er sent.’e  resseda sa  a ston;

. = tepnagere d ys resa nd ;mul dng t'e gstdy e te Cange o Centrel
Cenvers;en Per ed to[h te ‘1} dngte Ml} r;ty 12 teja nd

t = ten agere d ys resa nd ;nsul dngte Is& ‘e la te topy te ‘1} dngte Ml} r;ty
12 te,

,revided ta t t'e Cenversien Prise sa Il net pe rcﬂ sed n 5% nt te t ;s Cend;t.en 5.6
(Adjustment upon Change of Control) yelew t e level  jersgtted pya , laple d wsa nd
reg d tens resy t;age te tiage (; a ny).

I ted std yea Ca nge e Centrel Cenvers.en Pered sa lla llﬂ r.nga Restristed Ta ns-er
Per;od em Restrsted Convers;en Per;eda st e a se g _ype,t e Ca nge e Ceontrel Cenvers;en
Perjed sa llpee tcndcdﬁ sotatgasd std ywillpete jteent dy ellewngted stdy
o t'c Restristed Ta ns-er Perjed or t ‘¢ Restrsted Cenvers;on Pereda st e a se s ype.

OnteH are tesk E va nge 1131 s;ness [2 y jagageda tely ellewngt-ed std yeo teCa nge
° Contro? Cenvers en Per.ed, t ‘¢ Coenvers en Prise sa llye rea dtl sted te t ‘e Cenvers; en Prxe
N erse jagaeda tely pe ore t ea dﬁ stagent te t ¢ Cenvers;en Pr e lc} rmg t'e Cange o
Centrel Cenvers:en Per:ed.

Provisions Relating to Changes in Conversion Price

5.7.1 Minor Adjustments: Ona nya dt] stagent, t ‘e res It nt Cenvers en Prxe, ; neta n ntega 1
16__11;J le @ ene Heng Keng sent, sa llye re nded dewn te t ‘e na rest Hong Keng sent.
Nea dtl stagent sa llpe sa_de te t ‘¢ Cenvers;en Prise §ea dﬂ stagent (rﬁ nded dewn
a,  laple) we Idpe less ta n ene 'er xent. @ t e Cenvers;en Pr:se t ‘en ;n'e ‘est. Any

a db] stagent net re ged tepye sg_dea nd/em nya 10e nthy w v tee Cenvers en Prse a s
been re nded gown, sa llpe & rrred erw rda nd 4 ken ;ntea sie nt .na ny spge ent
a dt] stagenta. ndﬁ s 8 besfu ‘enta dtl stagent sa llpe sg deent e s;sta tt @ dl:l stagent
notécu gqed topye g _de a dpyeen sg_de tt-erelew nttiage nd/era stea se g ype,tat
t e relew nt re nd;ng dewn a d netpeen sg_de. Neot;se @ a nya dd stagent sa llpe goven
by te Is& ‘er to t ‘¢ Bend elders :na sverd nse w;t Cend;t;en 16 (Notices)a nd te t e
Tﬁ steea nd t ‘e Agents ;n writong, n'a v & se reay tlya ter t-e detersg @ tion t erce .

5.7.2 Decision of an Independent Financial Advisor: T a ny dﬁ btsalla risea s te w et era n
a db] stagent a lls tepye 13 _de te t ¢ Coenvers;en Prive ora s te ewa na dd stagent te t e
Cenvers:en Pr;wu nder Cend:t.en 5.3 (Adjustments to Conversion Price) er Cend;:t;en 5.6
(Adjustment upon Change of Control) s e ldye sg_dea nd ellew ng sens It t;enpetween
te Is& ‘era. nda n Inde endent F;a nsa 1 Adv;sera wrtten e, :n;en e 5 Inde endent
Fm nsa |1 Adv;ser :n res est t ‘eree sa llpe un\ul s;vea nd p ;nd;ng en t e Is& ‘er, t'e
Bend eldersa nd t e Tﬁ stee, & ve ;nt'e & se @ g n;est errer. Notw it st nd;ng t e
eregeng, t'e ‘erH _are al} ceanys-sa dd stagent sa 1l net'e seedt'e jerH a re
al} ceo te di} tcen . t'e sa re elders’ nterest ;n t-e Is& 'cr’sq'cu ay L scdbyg .
‘events er sy B nses.
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5.7.3 Minimum Conversion Price: Netw; st ndng te  rev:isiens e t ;s Cendten 5
(Conversion), t ‘e Is& e ndert kes ta t: (;) t ‘e Convers;en Prxe sa 1l net ;m nyeventye
rcl.:ll sed topeloew t ‘e nesgm ler ar H.ul ceo teH aresa sa res It @ea nya dv] stagent
ere ndcru nless ndem | lap led wten ne '¢‘»t§ ‘e Boends s3_ype senverteda ts s
rct’ll sved Cenvers;en Prxe nte leg lly :s§ 'cd,u lly @ ;& nd nena ssessple H a resa nd
(:2) st sa ll neta kea nya sten,a nd sa Il | rey re ta t nea st;en ;s & ken, ta t we 1d
ot ‘erw:se res It ;na na dv] stagent te t ‘¢ Cenvers en Prixe te b'clowlﬁ s negmm lerar
al} ‘e era ny u_;n;%__u,»lcvcl Jergttedpya | lapled ws or reg d tens.

5.7.4 Reference to “fixed”: Any re ‘erenses ‘erentet ed teenw ;» a sensidex ton ;s ; ‘edo
sa ll, w-ere t'e sens;dex t;on ;s or;g:m lly e  ressedpy reerense tea or%__i W oo

8 nnetpee  ressedh S m ya lasa e nt nt;h 4 terd te,pe senstr ‘edh s re‘erense
tete astd yenw s \uta. lasa 1e nt & npea sse ned.

575 Multiple Events:  ‘ere sgore ta neneevent w ;& g.Ves Or 53 Y Ve I SE te. m. d] stagent
te t e Convcrs;on‘}?r;wc ovs IS Wit mgsvas ort ‘erod @ tygetat, nt'ceeo mnene
a n Inde endent F:m nsa 1 Adv:ser, t'e erege:ng  rev:sens we Id need tepe o ez ted
5 b jest te sesge nod; & tien :n erder te g ;ve t ‘e ntended res 11,3 v ged; & ten sa ll
be & de te t'e o cxtion @ t'e eregeng  revisiensa s @y pea dvised py 5
Inde 'endent F:a nsa | Adv;ser teye ;n ;ts @, nena re @ te ;n erder te g;ve 5
Mntended res It.

A

5.7.6 Upward/Downward Adjustment: Nea dd stagent nvelv,nga n nera se ;n t e Cenvers;en

Prise willpe sa de, e se,t mt'e a se @a senseld tien er re-d ss; ;a ttene t'e H

a resa s re‘erred te ;n Cend:t;en 5.3.1 (Consolidation, Subdivision or Re-classification).

(e Isg ‘erag ya @ ony toagea nd e s ev; ied ‘eried @ tuage enly, ellew ng netxepeng

g;ven te t'e T& stee ;n writ;nga nd te t ‘e Bend elders ;na sserd nse w;t Cend;t;en 16

(Notices), rcﬂ se t ‘e Cenvers. en Pr;\'c,g pJest te Cend;t;en 5.7.3 (Minimum Conversion
Price).

5.7.7 Trustee Not Obliged to Monitor or Make Calculations: Ne;t ‘ert e Tr stee ner ny Agent
sa ll be, ndera ny ﬁ ty te sen;ter w ‘el €ra ny event or sy y§ nse a s a , ened or
© SISW v g yfe TRm dt] stagent tepye 13 _de te t ‘e Convers en Prixe or te sg ke ny
a Is d t;en or deteragm tion (er ver; & t.on t eree ) ;n sennest:en wit t'e Cenvers;en
Pris@ nd/em nya du] stagents te ;t, en ny detersg @ t;ensa dv;se ere, :nens g _de or g;ven
:n sennest;on t ‘erew:t a nd nene o t exy willye res ensy le or iy le te Bend elders er
a ny et er ‘ersen era ny lessa r;s:ng resga ny a 1} repy st te de se er era ny ded ypy
te Is& ‘er eora ny Inde endent Fma nsa |l Adviser n sgkmngany a lﬁ d ten er
deterag @ t;en era ny ‘errence s a 1{} d ten eor detersgm tien ;n sennestien wit t'e
Cenvers;en Pr:xe.

5.7.8 Employee Share Option Schemes: Nea. d] stagent willpe s de te t e Cenvers.en Prise
wen Ord;m ry _a res or ot ‘er ses r ties (;mul dngr;g ts er e tiensk re :s§ ‘ed, @ ‘ered,

‘e erviseda llotgsd,a. L.Te 13 ted, sed; ied or gz nted te, or er t-epene t o ,euy loyees
(;ml} ding diresters) e t-e Isg ‘erem ny e jts_ psida res a5 ntte ny e loeyeesa re
ssesge or dndnd w v cesy loyee sa re"ss eage or d n ;s on vesy I nxe wit ,

a  laple, te % les Gevern;ng te L;st;ng e e r;t;es en t'e Heng Keng _tesk
E sa ngeer,;a  laple, te_tesk ListngR les’e t'cs, ‘en ‘en tesk E sa ngeer,
relew nt, t e lgst;ngﬁ les @ t & Altern t;ve tesk E sa rnge) (| Sha?e Scheme Optionsy)
u nlessa ny syeerg nt e S,a, re ~ene O tons (w B t ert ;s  rev;s.en, we 1d
ave erfu reda dt] stagent u 54 nt%o Cend t;en 5 (Conversion)) we 1d res It ntetetl
N oager o Ordmry aresw & @ ype :s§ 'cdu ,on‘eers;se @all _are s eage
O, t;ens ga nted ﬂ rng te 12-sgent J/cr;odu , tea nd ;n\l} dngtedtee g sgeer
g& nt re, resent;ng, ;ma ggreg te, ygore ta n 1.0 ;erxent. @ t'ea vez ge o t'e 5§ ‘eda nd
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5.7.9

o tst ndng Ordm ry a rcsg rngs s 12-sont [ er;od. Fert @ ve;d nice dﬁ b ta ny
Ordm ry _a res :s§ ‘&d ;n'e sesst eree a nd onlyﬁ v Ordm ry a res 5§ ‘ed ;n‘e sess
t erce , sa Hb’ﬁﬁ best tea dﬂ stagent te t ‘e Cenvers en Prixea nd 4 ken ;ntea e nt :n
dﬂcru_;n;ngg v oa ‘dd stagenta s set @ t .n Cend; t:en 5.3 (Adjustments to Conversion
Price).

Consideration Receivable: Fer t e g L0 @ any s la dten @ t'e sens.dez t:en
rese wple or rxe g T5a ntte Cend:t:en 5.3.4 (Rights Issues of Shares or Options over
Shares), Cend t;en 5.3.6 (Issues at Less than Current Market Price), Cend:t;en 5.3.7
(Other Issues at less than Current Market Price)a nd Cend;t:en 5.3.8 (Modification of
Rights of Conversion etc.), t ‘e ellew:ng  rev:s.ens sa lla ly:

(1) t-ea ggreg te vens.dex t.on resewple or ,rxe or Ordm ryS‘ aresea «d ss 5§ ‘ed
or & s sa.llb'ct'ga.u_g nte s &s;

() 4 )tea ggreg te sensydez tonresedaple or Ordm ry a resea d sstepe 5§ ‘ed
oN [ ‘¢ VONVErs:eN, @ eIv;Se Or'c va Nge @ a Ny @, t:eNs, & & Nis er et ‘er r.g ts or
ses r;t:es (or eollewnga ny sed; & tien t erece ) sa ll pe deesged te pe te
sens;dex t;on rese;ved or resemwplepy te Isg ‘ef @@ ny s v e t.ens, W & nts er
ot ‘er r.g ts or sex r:ties (or eollew:nga ny sged; ;& t.en t eree ); ¢ ) t ea ggreg te
sens;dez ton reseuple or Ordm ry a resea «d sstepe :s§ ‘ed en te'e ‘ers;se
e rgts e b, tena @ v ed tea ny 5y osey r;i:es (er ellew:nga ny
ned; @ tent-eree )sa llpye deeygedtopeta tart(w v g ypetew ole)o t'e
soens;dez t;on rese ved or resemplepy te Is& ‘er ers v ses r;t:es (or ellew ng

any ged; @ ten teree ) W v sa ttry ted py te Isg erte s orgitse
§ b, ttener, ; ne arte g soens:dex t;en s sea ttrth ted, te t ¢ B r M ket
al} cO st rgtse spser tem satte dteo tea nne nseagent @ t'e terays

‘ ;S5 e or ned; & ten e § s rit:es, 41} smteaseco av o 4 )andg)

apeve, t e dd;ten I JL;I’I;J&_JL}.HS;&CI t;on (;a ny) tepe rese;vedpyte Is& ‘er en

L€ SONVErS:ON, € €Iv;SE O ¢ 4 NZE @ s v @ tons, W & nts er et ‘er ;g ts or
sex r;t:es (or eollew.nga ny sed; ;& tent erce ), or ent e'c ‘erv;se o §v e ts
® sbssr,tena nd (s) t e sens;dea tion ‘er Ordm ry a reea d ssreseplepy
te Is& ‘T N 1€ SONVEIS.@N, € ‘EIv.SE O ¢ vA NZE @, OF ON L ¢ 'E IV SE O 8 v

Ig1S® SphSsr, tem @ ‘ed te,s v @ t.ens, W 1Z Nts or ot ‘er r:g ts or sey r:ties
(or ellew:nga ny sged; ;& tent eree )sa llpet e ggreg te sens.dex ton re erred
te nd )er b apoeved stea se g ype) divdedpyt-e N agere Ordm ry _a res
° s d ss tepe 5§ ‘ed on & % VONVErS;eN Or'c va NZE Or'e ‘er;sea tt e mntal

SeNVers.en, e va nge or § pser, t;en  r;xe ora te;

(:22) : t-esensidez tion or  rise detersgned a 52 ntte (;) er (;;apevee t ;s Condit.on
5.7.9 (Consideration Receivable) (e ny ses enent t ‘eree ) sa llpyee  ressed m
Y rrensy ot ‘er ta n HK deld rs, ;tsa Il e senverted ;nte HK deld rsa tt e Prew I:ng
R te on t e relew nt d te;

(;v) :ndetersgnngt e sens.dex tion or  r;ve 0 52 nttet @peve, ne dcﬂ stion sa llpye
13, _de era ny vesgsyss;ens er ‘ees ( ewseever dessrpyed) era ny'e ‘enses a .d er
s rred eora ny, nderwritng, d v:ng er sg B geagent @ te syee te relew nt
Ordm ry _aresea d sser SEs IL:€S Or @, t:eNns, W 17 nts er r:g ts, er et ‘erw se
N sennest;en t ‘erew:t ;

(v) t-esensidex t;on or r;xe sa llpye deteragneda s rev.dedapeveent e s;se t'e
vens;dex t;on or rixerese;ved, resemple, g derg gple, reg rdlesse w et e 1l
or a rtt eree ;srese;ved, rexeaple, g derg yplepyeortete Is& ‘er e1a net ‘er
‘entty;
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(vi)) ;asgarte t'es ae tanaston, Ordmry ares @ea d sssallpe S8 ‘ed eor
S§4b le era sensidez t;on rese;wple ;n sgere ta n ene or :n Jd; ‘erent v rrensies
t'en t'e sens;dex tion rese;wple ‘er are sa llpye deterygnedpy d:viding toe

a ggreg te sens;dex ton (deteragneda sa eores ;da nd senverted ;a nd te te'e tent
net ;n HK deld rs, ;nte HK deld rsa t t'e Prew Jdnng B tea sa eres d)py te

a ggreg te 0 ager o Ordm rysa. res se :sg ‘edia nd

(vi;) nenc @ t'e Tlg stee or t ‘e Agents sa Hb'cu ndem ny ﬂ ty te detersg ne, & lﬁ d te or
ver; ya ny ent;tlesgent @ a. ny Bend elder tea nya ne nt g ¥ lcu ,on er ellew:ng
t'ee erv;se @ea ny Cenvers;en R;g @ nd nene @ t ey willpe res ensple or R le
tea. ny Bend elder era. ny et ‘er ‘ersen em ny lessa r;s;ng reaya nya I} re te de se.

5.8 Definitions

Fer t e y T2OSES @ t ‘ese Cend t;ens:

. Alternative Stock Exchange— e nsa @ ny tage, nt'esa see t'e H_a res

t eya re net

-

a tta ttuage Iisteda nd ta ded en t ‘¢ Hong Keng tesk E sa nge, te Ar'%\;g. | stesk e va nge
or sex r;t;es ;g ket en w » 5 Hsa. resa. re ten l;sted oqr u oted or da 1t n;

. Closing Price— @ ns, nres;est@anOrdmry areea dss erany Tadngldy, te
sles;ng s ket  rixe u etedpy t'e ;rnv;a | stesk € va nge or ses rit;es ;g iketenw v te
Ordm ry _arese 5 sd ssa re ten I;steda dagtted te ta d;ng er u oted or da It ;na nd, ;n
teaseo® teA ares, sa lllg nless ot ‘erw se detersgneda t t'e relew nt tyage) sg@ n t-e

S

en ‘en _tesk Eva ngea nd, ntea see t'e H a res,sa lllg nless ot ‘erw se deterag ned
/ S , .
attereléw nt tiage) @ n t e Heng Keng S,tosk E™va nge;

. Current Market Price—age ns, nres,estea nOrdm ry areea d ssem g res drd te,
tea vez ge @ t'ed [ly Cles;ng Prseena s o te20 venses t:ve Ta d:ng 2 ysend;ng en
a nd ;ml} dng t'e Ta ding 2 y apageda tely | rcud;ng& v d tea nd (; nexess ry) & nsd ted
:nte HK deld rsa t t'e Prew I;ng R tea sa tt e relew nt d te;  revided ta t:

(A)

ert'e r,eses @ detersgnngt-e g rrent M ket Prxe | rsa nt te Cend;tiens 5.3.4
(Rights Issues of Shares or Options over Shares) er 5.3.6 (Issues at Less than Current
Market Price) :n LIy s nses woere te relew nt event red tes tea n sgee Ordm ry
ares, ;a fa ny tage ﬂ rngtes «d20Ta dngld y-er@d (W v @ ypeenas o

S 20 Yo dng I2 ys) t'e Ordmry _ares o 5 wd ss sa ll a ve peen u oted
‘e -d;vidend (er'e -a ny et er ent;tlesgent)a nd/er ﬂ r:ng sese ot er a rt o tat ‘ered

a ve b'ccal u oted 3 a-dyvidend (.rﬁ - ny et ‘er-ent;tlesgent) t ‘en:

(W s s ypeenas e g 20Tz dngld ys) t'e Ordm ry _a res o g wd sssa ll

() :teOrdmry arese 5 d ss tepe 5§ ‘ed or tx ns-erreda nd del;vered de net
ank ert e d;vidend (erentitlesgent) ;n u ‘est;on, t ‘e Cles;ng Pr;se en t ‘e d tes on
w o te Ordmry _ares o g d ss sall ave peen @ sed ena | rixe
3 ag-d vidend (orl‘\] n2 ny et ‘erent;tlesgent) sa ll ert-e g 2OSE® LS de n;t;en
pe decsged tope t ca e ntterce rcﬂ sedp ya na 1e ntq'cua. ltete B or M ket
a‘l} ‘coanys s d;v.dend er-ent;tlesgent ‘er Ordm ry S,a res e s v v ss; or

() ;teOrdmry arese 5 wd ss tepe 8§ ‘ed or ta ns errech nd del;vereda nk er
te d;vidend er'ent tlesgent .;n ‘est;on, t ‘e Cles.ng Prxeent e d tesenw & te
Ordm ry a rese g wd sssa lla vepeenip sed em. | rixe'e -d;vidend (ere a ny
ot 'cr'cnt;%cugnt) sall ert-e g faosce t ;sde ;ntienye deesged topet @ ne nt
teree nera sedpy te B or M ket al} ‘coanys s d;vidend er-ent;tlesgent Ser
Ordmry arese s v W ss, )

S u
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(B) erte y Faosc o detersgnng te g rrent M ket Prise @a ny Ordm ry _a res e a ny
dossw osare tepe :s§ ‘ed or ;g ype 5§ ‘ed 0 15 nt tea. _ sr;, D;v.dend 0 5 nt te
Cend t;en 5.3.2(;;), ; ena ny 4d y ﬂ rng t'ea d 20 Ta ding 12 y- ered te |.1} e

‘e;g ted Aves ge Prxee t'eOrdmry arese 5 d sssa ll a vepyeen sed (A) en

a ‘fr;s'c: 3 g te Relew nt @ s D;V;dcng 4 nd/era ny et ‘er d;vidend er ot ‘er-ent;tleagent

w s teOrdmry arese 5 s ssta tsg ype 5§ ‘ed g [§A Ntteteryse s v srg
D:v:dend de neta nk er), t e ,.1} e ‘e.g ted Avear ge Prxe@a n Ordmry are o
s wd ss ena ny s s dysall erte “ r,eses @ t ;s de ;nitenpe deecsged topete

a e ntterce rcﬂ sedp ya m ne nte a ltet e B o M ket al} ‘co t'eRelew nt@ s

D v.dend 4 nd/or& v eter d;v;dcng or ot ‘erent:tlesgent) ¢ sa‘ tted te @ rst ab Is
4 nne nicuyEent o t'eterys O s v Relew nt @ s D vidend) jerOrdma ry arece S5t

wd ss entitled te t'e Relew nt @ s D v dend 4 nd/er 5 ot er d;V;cscnd eor et er
‘ent;tlesgent) or (B) ena  rixee - t'e Relew nt G s D.v.dend, te .1} e e.g ted
Aver ge PrseeanOrdmry aree s sdssemnys s dysa 1 or t ¢ Mr, eses

S u U u o

o t ;sde ;ntenpye decsged topet @ e ntteree () ﬂ,_lt,} liedp y t e85 e ena nd
te N wer e Ordm ry ares e 5 dossw s are tepe 5§ ‘ed or i3 ype :s§ ‘ed
0 52 nt toﬁ v sr;, Divdend jerOrdmry aree 5 wd ssent;tled te t ‘e Relew nt
@ s Dyvidenda nd (y) rcﬂ sedpyteR o ket al} ‘co t'eRelea nt @ s D vdend
{dsattedtee st ab Ia nne nseygente te tcr‘@ o s Relew nt @ s D:v.dend)

Jer Ordm ry g aree s d ss'ent;tled te t ‘e Relew nt @ s D:vidend;a nd

(C) era ny et er u 1,056, ;any dy ﬂ rmgtes d20T& dngla y- ered v stee -d te
mred tyon tea ny d;vidend (e ny et ‘erent;tlesgent) t e ‘ .1} ue esg ted Avex ge Prises
ta tsa ll a vepyeeny sed em JIse s o g s d;v.dend or » JJ.:.‘§ v entgtlesgent) sa 1l
ort e y Ta05c @ t ;sde mntenpe deesged topet @ 1e ntt -erce r«:ﬂ sedp ya m 1e nt
Fud ltet e B r M ket al} ‘ceanys- d;vidend (er ot ‘er-ent;tlesgent) /er Ordm ry
arce s dssasatltedtee ast blra NNe NIEiyENt ® t'c terys o s v
vidend (er ot ‘er-ent tlesgent);

. Capital Distribution— e ns, ena  er Ord.a ry S areRy ss,

() any d;strlh t;en @a ssets in speciepyt e Is& ‘er e ny @ nva | ‘ered w enever g der



W v t'ea ggreg te sens:dex tion g i e ore‘e enses) :n res est o 5 Ordm ry
ares, ra sed or redeesged e seedst e 4roﬂ ste 105 /ersent. e § G rrentM ket
rvea nd te N were Ordm rysa, res se  rea sed or redeesged;
 Fair Market Value—agg ns, wit res est tea nya sset, ses rity, e t.en, W ra nt er et err.g t
ena ny d te, t'ea ;r g ket @ ] e @ ta ta sset, ses r;ty, e t:en, W 1@ nt er et ‘er r;g ta s
detersgnedp ya n Inde ‘endent F;a nsa 1 Adv;ser en t'ep s;s @ sesgmenlya sse ted s rket
w la ten aget oh nda kng ;ntea sv@ nts v a stersi s ;tvensidersa | re 1 te, rev.dedta t

a n Inde endent F:a nsa 1 Adv;ser w:ll netye e, qed te deteragne t ‘ea ;v g rket v.l} ‘e W ere
(Dte@ alDgstry ten sadmas, nw s asetea g ket al}'c @ s as
G@ a2 1Dstry ten jerOrdmry aree terelew nt«d sssallpetea ne nte s as
@ ,a1Dstry tien jerOrdmry Jaree s v ud ssdetersggned s tt'ed teoa nne nseagent
o 5 & @, K a lD;stm%l t;ond nd (;)a ny et ‘em 1e nsareg dmnas,nw s asete
a r g ket u.l} co sv asane ntsa llpet ea 1e nte as and(;) e tens, W @ nts
eret err;g tserses rit:esi re or w:ll  en ;ssa nsepe ab Isly @ ded s ketea de a te
l;u Ay & s deterag nedy, y§ Inde ‘endent F:m nsg 1 Adv;ser), t ‘ea r g ket al} co s
e t:ens, W I nts er et ‘err;g tser ses rit;es sa ll'cua, lt @ rit agets ga ne ted [ysles:ng
,ISES @ S v @ 1:0NS, W 1T NiS Or O eI I.g ts @r sex rities l.all rngte ;errod @ . ve ta ding
d ysent erelew nt sg ket sesgagens ,ngent e asts s @ dngd y§ v e, tens, & ntser
ot ‘err;g tser ses rites re ab Islym ded. s a 1e nts, ; ‘e ,ressed q1m s rrensy et ‘erta n
HK del rs sa llpe a nsd ted ;nte HK deld"rs4d ) ntea se@eanyas @  al D;strj%l t;on,

att'@ vex gepens @ 1k'e va ngea tepetween Renug iy & nd HK deld rs'e | ressed top'e sed
mres;este s v as @  alDstry tem nd ¢ ) ma ny et era sea tt e Prew Iing B te en
s+ dte.lm dd;ten, nt'ea see  revises (i nd ((;Rpevee t ;sde nten, teR rM ket

=

Ce

a,l} ‘e sa llpye detersgned ena gress | s;sa nd d:sreg rdnga ny wit eld:ng er dcﬂ st;on
eri u gqed tepe sa_de eor or ena e nte a a nd d;ssreg rd;nga nya ssesa teda  sredt;

. Hong Kong Stock Exchange— s ns T e tesk E va nge @ Heng Keng L s ted era ny
§ vvesser t erete; S

. H Share Stock Exchange Business Day—uge ns ny d y (et ‘erta m 3t rd yer nd y)en
w ;v t'e Heng Keng tesk E sa nge ort e Altern t;vcs,to\k E sa n§= {stease g ype)

;S e/en ertep smess e da I:ng :n ses r:tes;

. Independent Financial Advisor—aga ns n nde endent nvestagentip nk er I:xensed @ nsg |
a dv ser er ;nsti} t;en @ ntera t:em 1 e, te 4 st:nga sa n'e ert) selesteda nda | e:nteda t ts

ewn sestpy t'e Is& ‘era nd net; :ed :n writ;ng te t-e Tﬁ stee. T'e Tr stee sa ll net pe

res, ensp le eor o, ndera ny e, 1;g t;en tea en@ n Inde endent F:m nsg 1 Adv sera nd sa 1l

a ve ne res,ensp lity er R p l;ty er ver; y:nga ny a lﬁ d t;en, detersgm tion, sert; & ton,
a dvise or o nen s _de, given erra v ‘edpy t;

 Prevailing Rate—agg ns, nres estea nys rrensy e nyd y, t'es ote va ngea tepetween
t e relew nt ) rrensies  rew Jdinga sa t o aph e t 12:00 neen (Heng Keng t:age) on ta t d tea s
a , arngenerder;ved res t e Relew nt R ge or, ; § V& atesnnetye deterag neda ts
toage, t'eate rew Inga sat erape t 12:00 neen (Heng Keng t;age) en t e  agageda tely
Jresedngd yenw v s v ateanpe se deteragned, revidedtat ntea seeanyas
@, al D;stu%l ten nres;este t'eH _ares, t'e Prex Iing R tesa llpe decaged topete
a vex gepens sg 1k'e va ngea tcb'ctwgcn Rensg gy a nd HK deld rs, & lﬁ d ted ;n t e g _nner
a sa nne nsedpy te Is& ‘er on t ‘e Heng Keng S,to\k E va nge reag tiage te t age;

. Relevant Cash Dividend—age ns t ‘ea ggreg te & s d;v.dend er d;strl%1 tion desd redpy te
Is& ‘er, ;n\ul dnga ny & s d;vidend mnres;este w & toere sa nygtr;J D;v.dend;

. Relevant Page— aya ns t ‘e relew nt Bleesgyerg BFI a3 ge (or As s ssesser g ge) or, ; t ere

;snes v g ge onterelew nt Re ters HKDFI ~a7ge (or ts s vsessor g ge) or s + ot ‘er
:noersy tien servive reviderta tdsd ystoe r:la& nt ;n ersy _t;en;
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6.1

. Scrip Dividend— e ns Ordm ry  a res @a ny d ss sged nle o tew ele o ny g rt
ea ny Relew nt @ s D videndpemnga dyvidend w » te Ordm ry a re elders senserned
we 1d er .o Id et erw:se a ve rese:veda nd w we ld net a ve senst:t teda @ &l
D:stry, t:end nd ert e ve:d nice dlol bt nea dd stagent ;s tep'e gs_dcu nder Cend:t:en 5.3.3
(Capital Distributions) :n res est @ tea ne ntphy w s te g rrent M ket Prse @ t'e
Ordm ry a res'e seeds t'e Relew nt @ s D v.dend er t ‘e relew nt a rt t ‘erce B t wit e t
| d;xe'tea nya dﬂ stagent e sred R St nses tepe g‘_dcu nder Cend;t;en 5.3.2
(Capitalisation of Profits oqueserves));

. Shenzhen Stock Exchange— sa ns T 'cg ‘en ‘en S,tosk E sa nge;

. Trading Day—ue ns nres,;est@ea nOrdm ry areea «d ssa d ywent'e, rnsa lstek
‘e sangee s Ordma ry are se /en eorda l;ngth snessa nd, nt'ea see t'e A _a res,
sa IIL( nless ot ‘erw se detéragneda t t e relew nt t.age) @ nt'e  ‘en ‘en _tesk E va nge
and nteasee t'eH ares, sa lllg nless ot ‘erw se deteragneda tt e relew nt tage) @ n
t'e Heng Keng tesk E"va nge; rev.ded tat erte g 1,056s @2 ny a lﬁ d t;en w erea
Cles:ng Prxe ;ste  .red, ; ne Cles:ng Prixe ;s re orted er ene eor sgore senses t:;ve de Iing

d ys, § d yerd yswllye d;sreg rded ;ma ny relew nt a 1ﬁ d t;ema nd sa llpye deesged net
te a vepeen de I:ng d ys w'ena sserd ;nnga ny ‘ered @ da I:ng d ysia nd

. Volume Weighted Average Price— e ns, nred ttentea n H are era ny H_ are  tesk
E sa nge ]% smess [ y, t e erdery ook Voul we-we;g teda vex g6 rxeeanH_are of s+
H _are tesk E va nge ]131 sness [ ya | ‘e r;ng en er der;ved resy Bleeig eTg ssreen g ge
. 1%57 HI% Eu ty  AP—(er ;tsg ssessoer g ge)eor, ; neta ® dple em ny e § v ssreens, res
S5 et 'crqslo] rea '€ sa llye detersg ned ;n geeda ;ta nd m sesgsgersa lly ra sem ) le sa_nner,

s;nga V.l} e-we g teda vex ge aget od, te pyea | re @ te pya n Inde endent F:a nsa 1
Advser, revidedta t em ny H a re tesk E sa nge % smess 2 y w ere s v rse s net
4w dple or a nnet ot ‘erw;sey e detersgneda s  revidedapove, te ' '1} e e.g ted Avez ge
Prxe @an H are nres est o 5 H are S,to\k E sa nge ]%‘ s:ness ﬂ y sallpe te

.1} we eg iS«;d Aveaz ge Prixe, d«:tcrn_;nc-% s ,rev.dedapeve, en t e agaedd tely reseding
ﬂsa. re g sk E va nge ]13] sness [ yen w ;v t'e 8 ae & npe so deteragned.

Re erenses tea ny ;S§eore ‘erergantte Ordm ry _a re elders a sa «d ss—er pywye
r:;g tswsa llped ken tepye re erenses tea n ;S5 € ore ‘er er g nt tea 11 or spstni llya 11
Ordm ry  a re elders, ot 'erta nOrdm ry a re elderspyra sene t'ed ws ea ny terr;tery
or [e ~IEiENts @ a ny resegn sed reg d teryp edy era ny et ‘er stesk ‘¢ va nge eor ses r1es
g ket ;na ny terrjtery or :n sennest:en wit & stem l-entitlesgents, ;t ;s detersg ned net te
J&_k’:g v osyeere erer gt

PAYMENTS
U.S. dollar settlement

Alla 1e nts ﬂ & ndera nda Il «d ;g8 r;s;ng e te er n 154 ntte, t ‘¢ Bendsa nd/er t e '.l"lg st
Deed res ora g mstt e Is& ‘er sa llpe g wplea nd settled :n 35" deld rs enly.

Fer t e o TL@SEs @ teese Cend;tiens, U.S. Dollar Equivalent— sa ns, :n res est @ a
Renag 1 -denesgm teda 1e nt ta t,[i1 t ert ;s Cend:t;en 6.1, we ldye ﬂ & nder t ‘e Bends

N Renagh 5, t'e Renagm ja 1e nt senverted :nte _. . deld rs, s:ng te otRte orte
relea nt B te G 11} d ten 2 te d s de ;nedpyelewn s Ec%cru_;ncdb yte Is& ‘er. Tre Is& ‘er sa 1l
net;y te Tﬁ steea nd t'e Prns;a 1 Agcnta 1S . Deld r E u lent .agageda telya ter

" u
detersgm t;em nd ;m nyeventp y ned terta n 5:00 FJSL_ (Heng Igong t;age) ont erelew nt B te
@ 1{} d tcen 2 te.
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Fer t e y Ta0Se @ t ;s Cend;t:en 6.1:

 Business Day—ua nsa 4 y (et ‘erta m

Sg. rd y e nd y em ab I olid y)enw
B nksa re o, en erp smness .n Heng Kenga

4
4 3
nd New o

. Rate Calculation Date—asg nsted y w
relew nta 1e ntu nder t ‘ese Cend;t;ens;

NS twe % s;ness @ yspe ere t e ﬂ ‘edteo te

. Reference Dealers—aga ns ¢ rla dngda lerseng ged nte ere.gne va nge g rkete tee
relew nt y rrensy selestedpy te Is& ‘er;

. Spot Rate—aga ns, era v Rte@ Isd ten 2 tea a te deterynedpy teIsg e s ellews:

4) mresjeste te deld ra nd Renag g, te
‘e ,resseda s t ea E nt e Rens gy er ene
Tra s ry M kets Assexa ton, w v a  ars’ en t'e Bleeagerg g ge BFI —at
a . re s tely 12:00 | .5, (Hong Keng tiage) ent e B te @ lﬁ d tyen 12 te, ora ny's s
ot ‘er s@ rvea s te Is& ‘er ;. y deterggne w v disd ys§ v ate

D/CNH s, ot s d-a te @ ‘¢ va nge,

7
e

deld r, re ertedpy t'e Heng Keng

b) < ne s s a te sa w jblcu ndcrﬁb—g, aga, sd)e t s de niten te ot Rite
detersgnedpy te Is& ‘erent el s;se e tens Jrevidedp y t ‘e Reerense %a. lers @
tes;es; ;ede vangeate erteRite@ la d ten I2 tea s 2 ;ned na sverd nse wit
t'e revis.enspelew, or ; ‘ewer ta n twe y 4 tensire rev.ded, t 'e'e va ngea te eor
teR te @ lﬁ d ten I tea s sa llpe detersg nedy ya n Inde 'endent F:a nsa 1 Adv:ser :n

ceed a :t .

t'e Heng Keng @ x¢ @ ‘@2 v o t'e Re'erense Da lers te rev.dea u ot tten @ wa tte
syes; ed ssreena te we Id a vepeen a d ;tyeen abls ‘ed, re orted 0@ @ dple orte R te
@ lﬁ dten [ te, scdu ,on‘a v Reerense Da ler’'s‘e eriense ;n t'e ere;gn’'e sa nge
13 ket or Renag 1y ;a nd genea la styvity g s giketoente R te @G lﬁ dtrenlate Tre

In detersginngte ot R te, ndcr& b-aagx, ()e t sde niten,te Is& ‘ersa ll écu ‘est



6.2

6.3

6.4

6.5

6.6

Method of Payment

R yyent @ rinv;a l, B rly Redesg tion Au_g nt 4 s de ned pelew), JTeay 1 _(; a ny)a nd
nterest w llpe g _depy ta ns'er te t ‘e reg;stereda sv@ nte t'e Bend eldere se t ntea se
®anya ye ntg ¥p lepyte Is& ‘er, rsa ntte Conclf];t;on 5 (Conversion), w ‘erea. nya e nts
4 ¥ple tea Bend elder willpe sa depy ta ns'er tea _. . deld ra see nt g ol Mmedpy te
4 yee, net'er & se ;na sserd nse wit nstr stens g;\‘?‘:gb y t e relew nt Bend elder ;n t e

Cenvers;on Net:xe. v a yagent w.ll enlype sg_dea tcr& rrender @ t e relew nt Cert; (a8 te
attes/es;;ede Reeoanye teAgents.

Interest en Bends ﬂ ‘e om. n Interest B yagent 2 te willpe g .dente ﬂ ‘ed te ert'ea ysent
e nterest te t'e eolder s ewn en t ‘¢ Regstera t t ¢ slese @ s;ness en t'e ;teent dy
peeore te ﬂ'c: dte eorte g yment @ nterest (t'e Interest Record Dates. R yents o
nterest en‘a v Bend willpe s depy ta nser te t e reg;stereda e nte te Bend elder.

Iana 1e ntw v s ﬂ’c en t e Bends ;s net g . oy 11, t'e Reg;sta r willa nnet te t-e
Reg ster wit a reserd @ t-ea 1e nt (;a ny) nasta

So long as the Bonds are represented by the Global Certificate and the Global Certificate is held
on behalf of Euroclear or Clearstream (each, a “relevant clearing system’), each payment in
respect of the Global Certificate will be made to the person shown as the holder thereof in the
Register at the close of business (in the relevant clearing system) on the Clearing System
Business Day before the due date for such payment, where “Clearing System Business Day”
means a weekday (Monday to Friday, inclusive) except 25 December and 1 January.

Registered Accounts

Fert'e r ,esese t ;s Cend;t;en 6 (Payments)a Bend elder’s reg stereda e nt i@ nst-e

o doﬁ @ e nt @t nedpyerenpea l @ ;twita {p nk ta t resesses @ ysents n _. .
30% rs, dea ;lsuo w sa arenteRegstera tteslesc o s;ness en t ‘e sesend R yic%t
1131 s:ness 2 y 4 s de ;ned ;n Cendt;en 6.7 (Payment Business Day))pe ore t e ﬂ ‘e d te eor
a yuenta nda Bend elder’s reg:stereda ddress sga ns tsa ddressa | ‘@ rng ent e Reg:stera t
ta t toage.

Fiscal Laws

R I

mte dseeo g yu_gnt,bl t wit e tArcd dxetet'e rev:is;ens e Cend;ten 8 (Taxationj nd
(:p)a ny wit eld:ng er ded st.en re red rsa nt tea na greesgent dessrpyed ;n esten
1471 ) @ te . Intera | Reven e Code o 1986,a sa sgended (t'e Code—) er et erw se
sy, osed i t%o ‘estcons 1471 1 re g 1474 @ t e Cede,a ny reg d tiens era greesgents
t'ere nder,a ny e & 1 nter red tyons t erce , or (wit 8t rel dxe te t'e revs.ens e
Cend tien 8 (Taxation))a ny 4 w .ag, lesgent:nga n ntergevernsgend la re s t-erete. Ne
sesggyssens er'e ‘enses sa llpe va rged te t ‘e Bend elders ;n res est o § v # yuents.

All g yasgentsa re s pJest na Il1aseste (Janya , laple ;salereterd wsa ndregd tiens

Payment Initiation

B yagent ;nstﬁr stons (or H.l} ‘eente l.i} ‘ed teeor,; tat s neta R yaent ]131 s;ness [a y, eor
H.l} ‘ceente st ollewngd yw » sa R yagent % smess @ y) wllpe n@ ted ent e ﬂ ‘e

dte or g yaent (er, : ;t sne R yyentB smessRy, te agageda tely ellew:ng R yagent

113] smessIa y)er, nt'ea seea g ywente rmns;al ;dter,ent e R ysygent % s:ness [ y
en w . t e relew nt Cert; & te S8 rrendereda t te s ev; ;ed @ xe @a n Agent.

Delay in Payment
Bend elders w:ll netyy e'ent;tled tea ny ;nterest or ot ‘er g ysgent em ny ded ya tert e l.dl ‘ed te

mrese;vingtea yo ntde; teded te snea B yagent % siness 12 y or ; t e Bend elder
sd te mg rrender;ng ;ts Cert; ;& te (| écu red te de se).
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6.7

6.8

6.9

7.1

7.2

Payment Business Day

Int ;s Cend:t;en 6 (Payments), Payment Business Day—ag@e nsa 4 y et ‘er ta na at rd vy,

nd y er ab Iv ol:d yenw v sesgagersa Ig nksa nd ere.gn'e sa nge s, _rketsa re @, en
orp, s:ness .n New F.Ik Ctyandtesty nw » teses;;ede see t'ePrinva]lAgent
Slea teda nd, nteasee t'cg rrender @a Cert; @ te, mt'e d e weret'e Cert; & te
s rrendered.

Rounding

‘en 53 k.ng a yaents te Bend elders, a st;en @ ene sent willye re nded te t ‘e na rest xent
(Ml a sentpeng re ndcdu L rds).

Appointment of Agents

Temnm@ lAgentsa nd t'er n@1ls ev; jed @ xesa re Iistedpelow. T e Isg ‘er reserves t-e
r;g ta ta ny tiage, wit t'e ,rer writtena  rew l e t'e '.l"l{ stee, te W Iy or teragm te t'e
a ,,entyentea ny Ageni ndk , enw dd;tem lerred seyent Agents rev.dedta tt e lss er
sa lla @ 1l tiages 58 _nt ;n ()a Prons:a 1 Agent, (;;)a Regsstr, (;;)a Ta ns'er Agent, (;v)a
Cenvers ;en Agent. nd (V)ﬁ voetem gents s g yhe Lo, qedpyt-estesk e sa ngeenw

t'e Bends s _ype Iisted, ma v a sea sa , reved n writngpyt-e '.l."lg stee.

Net:xe @ a ny sa nges ;na ny Agent er t ‘e;xr s;es; :ed @ xes will reag tlype givenpy te
Is& ‘er to t ‘e Bend elders ;na sverd nse wit Cend:t;en 16 (Notices).

REDEMPTION, PURCHASE AND CANCELLATION

Maturity
nless JTev.e sly redeesged, senverted eor u 2 seda nd a nselleda s  rev.ded ‘eremn, t'e
ﬂls]. ‘er wll redeesg'a v Benda tte _. . Deld r Eu & lente 105.73 /er sent. @ :ts  rmns;a l
a ne nt, teget ‘er wit t-e Deld W lentea sy ‘eda ndu ng ;d nterest t ‘ereen en 5

.. u
qulga. ry 2031 (te Matuﬂt@ Date,.a.q:l“ e Isg ‘er 13, y net redeesy t ‘e Boendsa t ;ts @ t:en  rer
tetatdtee se tas revided n Cenditien 7.2 (Redemption at the Option of the Issuer) er
Cend t;en 7.3 (Redemption for Taxation Reasons)y elew (ib twit e t,re d:xe te Cend:t:en 9
(Events of Default)).

Redemption at the Option of the Issuer

721 Te Is& ‘er sy, 4 v,ng g:ven net less ta n 30[& t net sgore ta n 60 4 ys’ net;xe & n
. Optional Redemption Notice—) te t ‘'« Bend elders, t e Tr steea nd t-e Pronsg 1 Agent
(w » netie willpe arevea ple), redeega H‘h t net sesge enly @ t e Bendsa tte _. .
Deld r Eu Wlent @ t'e B rly Redesg tion AJ,Lg nt, tegeter wit t-e g Do:;ﬁgr
E w lent @ a ssreda nd  na :d ;nterest t ereen t.lﬁ tesl dng ted i ed er
u u u u
redeasg ton:

() a®@nytagea ter 19 Fcblga. ry 2028‘?1 t, rertete Ml} r;ty Ia te, ;revided ta t ne
s redesy tion s _ype ll.dﬁu nless t ‘e Cles;ng Prxe@a nH _a re, ta nsd ted ;nte
Renygpa ttePrew IngR tea | lapletea s H are tesk E va nge ]l?j s;ness
@y, erany 15 H are tesk E sva nge 1131 smess @ ys wit ;na [ ered o 30
senses t;ve Hs,a. re”_tesk sa nge 1131 sness [2 ys, ted ste S H are tesk
E sa nge % s:ness l§ y sa ll o\y I net yere ta n 10 d ys ,rertet’e d te, ,en
W v netixe @ 5 redesg tion ;s g;ven, W s, er'a s 5 15 HS,a, re S,tov.k
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E sa nge % smess [a ysa tla st 130 'er sent. @ t e Cenvers;en Prise (ta nsd ted
nte Renagrpa tt'e Foed E va nge R te) t'en ;ne ‘est. I tere sall ess ran
‘event g;v.ng r;se tea. sa nge ;nt e Cenvers en Pryse ﬂ rng ny s s 30 senses tve
H a re tesk E sa nge B smess [y ‘ered,a | re m tea dE] stagents er t'e
rclca nt dqysa Lrevedp ya n Inde 'endent F:m nsa 1 Adv;ser sa llpye s de eort-e
g Ta05¢ @ 2 lﬁ i tng t'e Cles;ng Prxe @ t-e Hs,a res or s s d ys;

(;)) :a @ nytaetea ggreg te rnvg la ne nte te Bends e tst ndng, ;s less ta n
10 Jersent. e t'@m ggreg te rnv;a h e ntergm Iy :s§ ‘ed (;nsl} d;nga ny Bends
S§ cd u T§4 ntte Cond,t,on 15 (Further Issues)).

entee xrye t'eO ton | Redesy t:on Netxe, te Iss ‘er willy b e nd te redeesg
alc relew nt Bends tt e .Deld rE @lente t el rly Redesy, tion Au,_g nt teget ‘er
wit te .Deld r E 3 cntoa s cch nd ng .d nterestt ereen tep, te sl dmngt-e
d te «:3 or rcdcult ‘on.

7.2.2 Rcdcuﬂt;onu nder t ;s Cend t;en 7.2 (Redemption at the Option of the Issuer) s_y net
os 1 wit nmsevend yse t eend ea Restristed Ta ns-er Pcr;od[%l tet erw;se ;g y os 1
wen t'e Cenversion R;g t ;s'e  ressed ;n t ese Cend t.ens tepe e ervayle.

723 Te '.l"lg steea nd t ‘e Agents sa 1l a ve ne ¢y 1;a t.en te sen ;rag w et ert e Sy o nses
g:vingrisetea r;gt erte Isg ‘er te rcdccun_ nder t ;s Cend;t;en 7.2 (Redemption at the
Option of the Issuer) a ve ma ny & se r;sem nd sa 1l netpe laple te t ‘e Bend elders or

a ny a reies eor net deng se.

7.3 Redemption for Taxation Reasons

731 At ny tiage te Is& ‘er 53y, a v:ng g:ven net less ta n 30 ner yeore ta n 60 d ys’ net;se
tet e Tr stee,t ‘e Pronv;a 1 Agent nd t ‘e Bend elders (w v net:sesa llpye areveaple)
redeega 11‘?1 t net seage enly @ t ¢ Bendsa t t e Deld r E @lente te B rly
Redesy ton Au,,g nt (t'e Tax Redemption Date.§ teget cr wt te . . Deldr
Eu ;% lent @ nteresta s cda ndu ng d t ereen to[%' te sul dng ted 1 ed er
redesg ton, ; te Is& ‘er 8 t;s :es t'e Tﬁ stee ;agagedd tely rer te t'e givng e 5
netxe tat () te Is& ‘er a s or willpevesge oyliged te g y Additen 1 % Au,g ntsa. s
,rev.ded eor re-erred te :n Cend;tien 8 (Taxation)a sa res It @ a ny sa nge :n, er

a ayendaygent te, t'ed ws eor reg d tens @ t'e PRC or Heng Keng er, ;n'a v & sea ny
Lolital §b d:vis:en em nya, t er;tyt 'eree ert-ere;n a v.ng ewerted ,e@m nysa nge

Yn te g¢nc: la | L:a tien or o ~al nterrea tten o s d ws erregd tens, w v

sa nge era .ILEII{J.I,[EIII pesesges ¢ ‘est;ve en era ter 28 d nary 2026,a nd () S5
& 1.2 tben & nnetpea vededpy te Is& ‘era k.ng ra senple e 5 resa w dple te s,
Jrevided ta tnes v net;se @ redesg tonsa llpe given'a rlierta n904d ys rertet e
‘arlestd teenw v te Isg erwe ldpe & l:ged te a y§ o Add;ten 1 % A;Lg nts
werea g yaent nres este t'e Bendst'end e Priertet'e pla tien ea ny netxe e
redesy t;on u 5% nttet ;s Cend:ten 7.3.1, t e IsLsl ‘er sa 1l del;ver te t ‘e '.l"lg stee 4 )a
sert; ;& te s;gned py twe dresters o t'e Isg ‘er,’a s @ W esd rea lse /ﬁ t or;sed
gm teries @ t'e Iss ‘er, st tng tat t'e &l;g t;on reerred te ;n (H)apeve @ t s

%ondton 7.3.1 a nnotbca veded py te Iss ‘er a vng 2 ken ra senple sa § res

awdple te tand )ane nen e ;nde, cndcnt leg 1 era a dv;sers e rc»ogn sed

st nd:ngtet ee ‘estta tg v sangeen qgndu_gnt asess rred ((rres est;ve @ w et ‘er

s a sgendagent or sa nge ;s t'en ‘e ‘est;ve)a nd st tng, n ersga nd §bstnse

8 (;5a stery te t'e '.l."lg stee, ta t te Is& ‘er a s or will pevesge &yl:ged to oy 5
Additen 1 % An.,g ntsa sa reg Ite § v vangeen sendagenta nd te Tr stee sa 1l
peenttled tea wcjtﬁ vosert; & tea nd e, :njena 5§ ~eentevidense t 'crno , MW o
‘event t ‘e 3 age sa llpe unsl} s;vea ndp ;nd;ng en t ‘e Bend elders.
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732 On t'e & Redes tion 12 te, te Isg ‘er sa Il redeesy t'e Bendsa t t'e 35 Deld r
E ®lente t'e R rly Redesg tion Au_g nt teget er wit t'e _. .Deld rE ' @ lent e
qu u

nteresta. wr ‘eda ndu na “‘?1 te \1} dng t'e T Redes ton 2 te, rev.ded ta t
rcdcu“t_:onu nder t ;s Cend t;en 7.3 (Redemption for Taxation Reasons) sa_y net os 1
wit mseven d ys @ t'eend @ a Restristed Ta ns-er Pcr;od,bl t ot ‘erw;se sy o

wen t'e Cenvers;on R;g t ;s'e  ressed :nt ese Cond t;ons tepe e ervaple.

7331 te Isg ‘er g;vesa net;se o redesy tion g fganttet s Cend;t;en 7.3 (Redemption for
Taxation Reasons),a «+ Bend elder w:ll a vet er;g tteelestta t ;s Bend(s) sa 1l net
be redeesygeda nd ta tte rev;siens @ Cend;tien 8 (Taxation) sa 1l neta | ly :n res est
ea ny a yuente  rns:a ler nteresttope sa de nres est e 5§ Bend(s) w v a lls
ﬂ ‘ea terterelew nt ¥ Redesg ton ]2 te w ‘ere ,en ne Add;tiemn 1 X A.I,LE nts sa Il
be a Eple :n res est t-ereo a 154 nt te Cend t;en 8 (Taxation)a nd g ysent e a 1l
4 ne ntssa lye Jg‘_dcﬁ plesttet e dcﬂ stcen or wit eldnge ted a tion e, red te
pewst ‘elder dcﬁ stedp y t e gevernsgent @ t ‘¢ PRC or Hong Keng or, :n'@ v+ & sea ny
Lolita ] 5 pd:vis;en era nya, t er;ty t'erce eor t'ere;n a vng ewer ted . Fer t'e
a ved nieceo dﬁ pta ny Add;tiem 1% Au,,g ntsw ~» adpeen g wple nres este te
Bendsa sa res Ite t'ed ws er reg d tens e t e governygent @ t e PRC or Hong Keng
or, :N'& v & SEA Nya t erityt'erce ort'ere:n a Vg  ,ewerted  rerte 284 nary
2026, wll sent ¢ tope 4 ¥ le to s« Bend elders. Toe ereses s orgttee elder
e t erelew nt Bend Jﬁ__Sl vouy lete, s;gm nd de,esa tt'es es; iede xeeoa nyR yng
Agcnt.ldl rng sa 11?1 s.ness @ 1s b engpetween 9:00a sy, (Heng Keng t;age)a nd 3:00
, 4. (Heng Keng t:age) Mend y te Frid y'e se t eor ab Is eold ys)a ﬂ ly veuy, leted
a nd s;gned net;se @ ‘elestion, ;nt'e eoray_ort e tiagepe.ng 3 rrent, @yd B ple resgt e
s,es; ;ed @ ke @a ny R y:ng Agent, teget ‘er w:t t e Cert; & te'evidensng t ‘e Bends
enerpecorctced yallng 10d ys ;rerteted Redesy tionIdte. + netie o
‘elest;on, ense del;vered, sa ll e areveaplea nd s y netpye wit dz wn wit ette
Is& ‘er’s vensent.

7.4 Redemption at the Option of the Bondholders

T e eoldere av Bend will aveterg ta ’ﬁ v elder’s o t.on, te e, e te Is& ‘er te
redecaya 1l or sesge only @ ta t elder’s Bends en 5 Fera ry 2029 (t e . Put Option Date—)
atte _. .Deldr Eu W lent @ 103.38 ‘er sent. @ t'e;x rinsv;a la ne nt, teget ‘er wit t-e
L. Dﬁ r Eu ;ﬁ.qlcnt e .nteresta o ‘eda ndu ng t.‘h te ‘\l} dngte 13 t O, t;en 12 te. To
'E'S;r\;scg g r;g t, t'e elder @ t e relew nt Bend .lﬁ__Sl seuy lete, s;gna nd de es;ta tte
s,es;ed @ ve @a ny B yng Agent ﬂ rng sa 1[%[ s.ness @ rs b engpetween 9:00a .ag.
(Heng Keng t:ge)a nd 3:00 | .. (Heng Keng tage) Mend y te Frd y e e t eor u bl
ol.d ysja d ly veuy leteda nd s.gned netse (t-e Put Option Notice), sbstng lly nte
oray ss 'cg led te t ‘¢ Agensy Agreesgent, @yd Bple resg te s ev; ed @ e @a ny R yng
Agent, teget ‘er wit t'e Cert; & te'evidens;ng t ‘e Bends tep e redeesged net'a rlier ta n 60
4 ysa nd netd terta n 30 d ys ,rerte t e b t O, ten I2 te.

Ag t O, t.en Net e, ense del;vered, sa llpe arevea pled nd 53 _y netye wit da wn, nlesst-e

Is& ‘er sensents te s v Wt da v 1@ ndte Is& ‘er sa |l redeesg t ‘¢ Bends t esblestea IS t
O, t;en Net;se del;vereda sa eres .dent e E t O, ten 12 te.
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7.5 Redemption for Relevant Events

75.1

75.2

753

754

Fellew:ng t e o\y ITENSE @ 3 Relew nt Event £ s de mned .n Cend t;en 7.5.5(vy)), te

older @ '@ v Bend will a veterg ta tﬁ v elder’s o ton, te e, xe te Is& ‘er te
redeesg 1l or sesge only o 5 older’s Bends en t ‘¢ Relew nt Event p tl2 ted sde ned
pelew)a tte 35" Deld r Eu R lente te B rly Redesg, t;on AJ,LE nt teget ‘er wit t'e

. .Deld r Eu W lent @ nterest s ‘eda ndu na t.‘h te \1} dng t ¢ Relew nt Event
IE‘I 112 te. To e ersse s vorg t,t'e elder e t e relew nt Bend .lﬁ._sl seuy lete, s;gm nd
de es;ta tt'es/es; ied @ xe @a ny R y:ng Agent ﬂ rng sa 1‘%] s.ness @ rs G emng
petween 9:00a .ay. (Heng Keng t:age)a nd 3:00 | .ay. (Heng Keng t;age) Mend y te Frd y
‘e xe,t eor ab Is  eolid ys)a ﬂ ly veus leted a nd s;gned netxe o redesy tion,
§bstne lly m t'e ersg s 'cg led te t'e Agensy Agreesgent, ya mple res te
s,es; ;ed e seea ny R yng Agentd  Relevant Event Put Exercise Notice-) teget ‘er
w:t te Cert; ;& te ‘evidens;ng t'e Bends te pye redecsged by netd ter ta n 30 d ys
eollew nga Relew nt Event, eor, ; d ter, 30 d ys eollewng t e d tcu Lo W & netxe
t‘eree ;s g;ven te Bend elderspy t e Is& ‘er ;na svord nse wit Cend;t:en 16 (Notices).
T e Relevant Event Put Date—sa llpet e ¢ rteent d ya tertee
e 30 4 ysa s re‘erred teapove ;nt ;s Cend;t;en 7.5.1.

Ly e s s Jered

A Relew nt Event g t E ‘erv;se Neot;xe, ense del;vered, sa llye rreveaplea nd s _y net
pe wit do wn wit e tte Is& ‘er’s vensent. T e Iss ‘er sa 1l redeesg t ‘¢ Bends w v erag_
tespieste te Relew nt Event 13 t E ‘ers;se Netxes del;vereda sa eorea (3 bJest te
del;very @ t e relew nt Cert; ;& tes) en t ‘e Relew nt Event 13 tIa te.

Nence te Tlg stee ort ‘e Agentssa llpe e, ;red te sgen ter era k@ ny ste, s ted sserd (n
w ‘et ‘era Relew nt Event era ny'event w v o ldla dtet ¢ evs rrense @a Relew nt

Event a s o rreda nd nene @ t esy sa llpe i ple te Bend elders era ny et ‘er 'ersen
or net de;ng se.

Netd terta n 14 d ysa terpesesgnga w re ea Relew nt Event, t e Isg ‘ersa ll | rey re

ta t net;se reg rd:ng t ‘e Relew nt Event sa llpe del;vered te Bend elders (;ma sserd nse

w;t Cend t;en 16 (Notices)n nd te t e Tﬁ steea. nd t ‘e Pryns;a 1 Agent :n writ:ng st tong:

() t'e Relew nt Event IS t I te;

() tedtee 5 Relew nt Event nd,prie ly, t ‘e'events 8, sngs + Relew nt Event;

(z)) tedtepyw » t'e Relew nt Event E t E ‘erv;se Net se Jﬁ__stb’ﬁ g.ven;

(;v) te redes t:ona 1e nta nd t e syet odpy w § Y2 ue nt willpye a .d;

(v) tem ggesa nda ddresses @a 1l B y;ng Agents;

(v)) prie ly, t'e Cenvers;on R;g ta nd t'e t en 3 rrent Cenvers en Prxe;

(vi) te 4ro\'c.ldl res ta t Bend elders Jﬁ_.st ellewa nd t e e, reqgents ta t Bend elders
St sy erder te'e ‘erv;set errg ts, nder t ;quond;t;on 7.5 (Redemption for

Relevant Events) er t ‘e;r Cenvers ;en R g ta nd

(Vi) ta a Relew nt Evcntl& t E ‘ers;se Neot;ve, ense w I dly g;ven, sa_y netpe wit da wn
Wt e tte Is& ‘er’s sensent.

116



755 Fer t e u

o control— aa ns, ;n res est @a  ‘ersen (w ‘erea

i)

b)

()

r,eses @ t ese Cend tens:

Llaple):

A

t'e ewners ;,,a_ v S;t;en er sentrel @ sere ta n 50 ,er sent. @ t'e vetng

LAy St
rgtse tessedsarea  ale s  ersen; er
u 4 u 4

t'er;g ttea , omnta nd/er resgovea 1l or t e sg jority @ t e sgeagers o 5
Jersen’sp @ rd @ dresters or ot ‘er gevern:ngp ody, w ‘et ‘er @pd ned drestly
or ndrestly,a nd w et'er &a ned py ewners ;, e sare a &l te

,@SSESS:eNn @ Vel ng r:g ts, senta st er et erw se; or

t'e ,essess;on, direstly er ndrestly, @ t'e ewer te drest er 8, se te
direstcon @ t'e a3 B gesgent  elnies @a [ ersen,

and te terygs  controlling—a nd controlled— a ve i@ n:ngs serred t;ve to t'e



Pr¢v;lo] s Redeag tion Au,ﬁ nt = te Hrly Redes tion Au.g nt er ‘a-s
RMB1,000,000 ,rns;a b e ntent e ‘e a npa 112 te ;agageda tely resedmngt-e
dte ;ed erredes t:om s set e theloew (or ; t'e Bendsa re tepe redeesged | ror
te t ‘e st Interest B yagent 2 te, RMB1,000,000):

Early
Redemption
Semi-annual Date Amount
(RMB)
5 13 § st 2026 . . . 1,005,500.00
5 Faolga, ry 2027, . o 1,011,049.50
5 % g st 2027 . L e 1,016,648.95
5 Fq)lga. ry 2028, L 1,022,298.79
5 % g st 2028 . L 1,027,999.48
5 Fq)lga, ry 2029, . L 1,033,751.47
5 % g st 2029 . L e 1,039,555.23
5 F‘bﬁa- ry 2030, . . 1,045,411.23
SA g st 2030 . . . 1,051,319.93
u
r = 1.80 ,er sent.’e  resseda sa a ston.
d = poagere d ys resa nd nsl ding t-e ;aggeda tely | resedng S'cu_;—
a npa I 12 te (or ; t'e Bendsa re tepe redeesged on erpe ore t e st
Interest B yagent 2 te, resga nd ;nwl} dng te Isg ‘e 12 te) te, bt
e \ul dng, t'e dte ;ed eor redes tion, a lﬁ dtedentey s;s @ a
360-d y ya r vens;st,nge 12 yent se 30d ysasand nteasee
an nvesy lete yont ,te noagere d ys'ed  sed.
, = 180.
Al = t ea s ‘ed mnteresten t'e ,ronv;a la 1e nt ¢ RMB1,000,000 e a Bend

deterag ned na sverd nve w;t a nd u 5% nt te Cend ;ten 4 resa nd
;nv.ul dng te ;

seda tely | reseding Interest B yaent 12 te (or ; te
Detersgm tion [2 te ;spe ore t'e rst Interest B yagent 12 te, resa nd
;n‘\l} dng te Is& ‘e 12 te) t.th te ‘1} d:ng t e Detersgm tion 12 te.

(v) a n H Share Suspension in Trading— g ns t'e s s/enseen ;n dng e te H
ares era  ered e 30 senses t.ve HS,a. re S_to\k E sa nge ]131 s:ness 1a ys;

(vi)a  person. ;n\l} desa ny ;nd;v;ﬂa I, seaga ny, ver, ex t;on, ray, @ rtners ; , je.nt

Vcnl} re, nder k;ng,a ssesa t;en, erg na t;en, tﬁ St, st te era gensy e a st te ((n

u
‘& v R Se W et'er or netpemnga sea a te leg lentty);

(vi)a  Relevant Event—aa ns t e oss rrense o ‘et er 4 )a Ca nge o Centrel; ¢ )a
Del;st;ng er (v)a n HS a rcS:l s,ens;en :n Y& d:nga nd

(vi)  voting rights—uage nst er;g t genez lly te vete t genea | ageet:ngs @ sa re elders
ea  ersen (ITes est;ve @ W et er or neta tt e t.age, stosk @ a ny et ‘er v ss or
wd sses sa ll a ve, or s g t a ve, vet:ng ,ewerpy ra sen e t'e a , ‘enng e a ny
sent;ngensy).
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7.6 Purchases

Te Is& ‘erem ny e s _ psida ries .Y, §blestte L. lapled wsa nd reg d tensa @ ny tuge
a nd reay tiage te tiage g Tva se Bendsi @ ny ,r;ve ;nt'e o en s _rket or ot ‘erw:se. T e Bends
sea. s ged, w e eldpy erenpeal o te Iss ‘er era ny s b s:da ry, sa 1l net ent:tle
t ‘eag te senvertt ‘e Bends ;m sverd nve wit t «:s«: Cend t; ons ner sa 113 s Bendspye deesged
tepe e tst nd;ng ert-e u 129565 @ 2 yeng ot ert ;ngs, & la dtn o & us t sgeet:ngs @
t ‘e Bend eldersa nde ‘ers;s;nga ny vet;ng r;g ts wit res est toﬁ, v Bendsa nd Cend;t;ens 9
(Events of Default), 11 (Meetings of Bondholders, Modification and Waiver)a nd 13
(Enforcement).

7.7 Cancellation

All Bends w ;v a re re  rva sed, redeesged or senverted or u v sedpy er enpeal o te
Is& ‘er or ;ts _ ps:a ries will ert wit pe a nxelled. Cert; & tes ;n res est o a 1l Bends
a nselled w; lgjbﬁ orw rded te or te t ¢ erder @ t ¢ Reg sta ra nd 5 Bonds .y netpe
ress ‘ed or reseld. Fer t ‘ea ve d nsec o dlol pta 1l era ny Bends w a re , rea sedpy er en
peal o te Is& ‘er’s _ psxd ries g ype reseld m ny g nnem nda @ ny rixe nses la nse
wit relew nt 4 wsa nd reg d tiens (;nsl} dnga nya , laple I les @ te relew nt stesk
‘e va nge).

ATy

7.8 Redemption Notices

All net;xes te Bend elders g;venpy or enpea l o te Isser rsa nttet ;s Cendten 7
(Redemption, Purchase and Cancellation) w llpe ;rrevesplea nd willpe g:ven ma sverd nse
w;t Cendt;en 16 (Notices) s es; yng: (;) t ‘e Cenvers;on Prisea sa tt'e d te @ t-e relew nt
netxe; () t'ed std yenw v Cenvers;on R;g ts s _ypee ers;sed; (;;;) t'e rns:a b nd/er
Jreay 1 (;a ny) teget ‘er wit a s eda ndu na ;ntcrcstu | “th te ‘1} dvng t e relew nt
redesg tond te g wple; (v)ted te ;'ed erredesg tion; (v)t e g nner nw » redes tion
willpee ‘esteda nd (vy) t '@ ggreg te rnv;a h ne nte tee Bondslo] tst nd;nga = tt-ed test
Jastapledte rertete . bla tien @ t e netxe.

I sere ta n ene net;se @ redesy t.on ;s gven (enga netse gvenpy et ert e Isg ‘er era.
Bend elder 0 52 nt te t ‘ese Cend; tens), t'e st n tuage sa 1l  rew (L.

Neterte '.l"lg stee nera. ny @ t'e Agents sa llpe res, ensple or a lﬁ d tng er ver; yngte
Y 11\1 d tens @ a nya 1e nt g g ple on redesy t.on @ t'e Bends a 152 nt te t ;s Cend:t;en 7
(Redemption, Purchase and Cancellation) er a vea ny d ty te Ver.y t'ea sy I vy, ventent,
souy leteness, w 1.d;tya nd/er g€l .meness @ a ny sert; a tes, sen ;rsg_t:ens er doﬁ agents on
red t;on te or :n sennest:on tea ny S5 redesg ton ert'ec erv;se @a nyr;g te redesy tion
or te écu sre redesy t;om nd nene o t'esgsa llpelapletet e Bend elders @m ny et ‘er ‘ersen
or net de;ng se.

8 TAXATION

8.1 All a yaents s _depyerenpeal o tee Iss ‘er ;nres,esto t'e Bends w llpe s _de ree reay
any set-e , e ntersd ;ag, restr;st;on er undtona nd will pe s _de wit ot dcd st.en er
wit eldng er er ena see nt e any  resent er ~tre d ‘es, d tes, a ss:ssu&nts or
gevernyend | va rges e wa tever nut re ;ag, osed, levied, vellested, w;t ‘eld @1a ssessedp y or
enpeal o t'e PRC or Heng Keng or, n'a v+ a sea nya t erity t'erce eort'ere:n a v.ng
,ower te 1 u nless dcﬂ stcen or wit eldng e 5 4 ‘es, ﬂ ties, a ssessagents er
governayent I va rges ;sveuy eclledyyd w. eres v Wit eld:ng er d@ﬂ stoon ;s ;g depyt-e
Is& ‘erpy er wit ;nte PRCu tea nd ;ml} ngtea ggreg tea tea | laple en 28 1 nary

A
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2026 (t'e  Applicable Rates), t e Isg ‘er w:ll msra se t-ea ne nts g dpy tte t'ee tent
erfu qed, se ta t t e neta e nt rese;ved py Bend oldcrscua Is tea 0e nts W v we 1d
ot ‘erw;se a vepeen reseiplepy tesg a d ne s w;t eld;ng er dc.ldl stionpeen e, sred.
I te Is& er s re red te g kea dcﬂ stcon or wit elding mnres ;este PRCa n'e sesse

teA, laple R te, ea ny Heng Keng dcﬂ ston or wit eld.:ng s e, red, mg e ‘event t ‘e
Is& ‘ersa ll a y§va dd:t;em L ne nts (, Additional Tax Amounts—a s w_ll res It ;nrese; t
by t'e Bend elders o § ¢ @ ue ntsas we ld a ve peen rese;vedpy t esg_a d ne s+

wt eld;nger dc.ldl st;onb'ccnécu red,ye se tta tne Addten 1% A.I,La ntssa llpe g wple

/M res; est @ a ny Bend:

8.1.1 tea elder (ertea t xd a rty enpea ]l ea elder) w e sgblesttes v 'cs,g ties,
a ssessagents or gevernugend lva rges nres este 5 Bendp yra sene s a vngsesge
sennestion wit t'e PRC or Heng Keng,a s t ¢ & se s ype, ot erw;se ta n sgerelypy
elding t'e Bend erpy t'e rese; t @ a e nts n res;est o tee Bend er w ere te
wit eldnng er dcﬂ sten @ ld pea veded py te eolder sgknga ded z ton o
nen-res;dense or ot ‘ers;agd rad cag_ore esg tontet @ re 1w uau t erjtyw s
elder ;s leg lly & aplea nd ves etent @ Jg_k;ngth ta s te de se; er

812 were t'e wit eldng er ded ston @ Idpea vededpy t'e elder erpene ;3 1 ewner
igknga desd a t;on @ nen-residense or ot ‘er suagd r d jay er ‘e eug tion te t'e
a,,re 1 tea t erity era ny et'er 'ersen w ;v s« elder ;s leg lly a gplea nd
Lo ctent @ Jgs_k;ng[%l ta :Is te de se; er

813 (nteaseeoa ayyente rnval)  te Cert; ate nresest e 5 Bend s
§ rrendered yeore ta n 30 d ysa tert'e Relew nt 12 te'e se ttot ee tentta tt e elder
we ld a ve peen ‘entitled te g2 dd;t;em la 1e nt en 5 rrender;ng t'e relew nt
Cert; s te or g ynententedstd ye 5 Jerced @ 30 4 ys.

8.2  Relevant Date— s ns w s ever stedtere () t'edteonw & I yagent rst
b eseges ﬂ ‘ea nd (y) ¢ te, lla ne nt g ¥p le a s netpyeen rese;vedpy toe T stee or t e
Prons;a 1 Agent en eor r:er toﬁ N ﬂ edte,tedteoenw v 1t . 1k 1e nt a vngpeen se
rese;ved, net;xe te ta t'e ‘est sa 1l a vepeen g;ven te t ‘e Bend eldersa nd a yagent sg_de.

8.3 Re‘erenses ;nt ese Cend tenste rmns:a l, | reay. ua nd nterest sa. llye deesgeda Ise te re-er
tea nya Jdd:t;em la e nts er reag. s W o
u ndert k ;ng or seven nt g;ven ;na Jdd ten t ercte or ;:n 5hb st{]t t:en t ere or u 52 ntte t'e

Tﬁ st Deed.

S B Ype g y,blcu nder t ‘ese Cend t;ens era. ny

8.4 Negterte Tﬁ stee nera ny Agent sa ll ye res ensple eor a ymnga nya ﬂ ty, sa rges,
w:t eld:ng er et er a yuent re'erred te ;n t ;s Cend:t;en 8 (Taxation) er er deteragn:ng
Wet'ers v a e nts re g Apleeort e 1e ntterce 2 nd nenc @ t eag sa llyeres, ensyle
orhple e nya 1} repyte Is& ‘era ny Bend elder era ny t ;xd a rty te g yg ¢ ﬂ ty,
va rges, wit eld;ng er et'er a yaent mna ny J r;sd;stcen er te  revidea ny netise er
N ersg tien te t e T& stee era. ny Agent ta t we 1d jerst,enpleora vla tet'e a ysuente
any rnsal, JTeay 1y _(; a ny), :nterest or ot ‘era 1e ntu nder er ;n res est @ t'e Bends
Wt e t dcﬁ stcon or wit eld:ng er er ena e nteanya , ﬁ ty, va rge, wit eldmng er
ot ‘er g yaent ;ag esedpy er mna ny | r;sd.sten.
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9 EVENTS OF DEFAULT

T e '.l"lg steea t ;ts d;ssreton @ _ya nd ; se e, ‘ested ;n writngpy t'e elders @ net less ta n
25 er sent. ma ggreg te ,rons:a la 1e nte t'e Bends t-en e tst nd;ng er ; se direstedpy
anE @ erdm ry lcsol} t;en sa Il (g pJest m nys s & se tepeng ndesgn; :eda nd/er sex red
a nd/er | e, nded te ;ts 8 t;sa st;en), g;ve netse tot e IsLsl ‘erta tt'e Bendsa rea ndt eysa Il
a wverdngly t erqy ypevesge, jagaeda tely ﬂ ‘ea nd reg yplea tte 35 Deld r Eu @ lent @
t'e B rly Redesy t;on Auﬁ nt teget ‘er wit t-e g Deld run ;a'lent @ a nya s ‘eda nd
o e o Mnterest | top te \‘1} dngtedtecoe g yi«;nt (ﬁ bles@ s  revidedyelewa nd wit et
L T8 dxeteter;g te Bend elderstee erv;set e Convers;on R;g t nres ,esto t e;xr Bends
ma sverd nve wit Cend:t:en 5 (Conversion)) :a ny @ t'e ellewngevents (@ » a n Event
of Defaulty) a s oy rred:

9.1 Non-Payment: t e Is& ‘era Iste g yte rmnsal, Jreag 1 (;a ny) er ;nterest ena. ny @ t'e
Bends w en d ea nd s v a ] re vent;n'es era  ered e wve H are tesk E sva nge
u u u u & S S
IL31 s;ness [a ys; or

9.2 Default on Conversion: a. u1 repyte Is& ‘er te del;ver t e Hs,a. res ellew.ng senvers.en @ a
Bend; er

9.3 Breach of Other Obligations: t e Iss ‘er dees net er eray or ses ly wit ene er serc @ ts
ot cr ¢y l;g tens nt e Bendsert e Tﬁ st Deed w » dau It;s, ntee nene te Tlg stee,

- 4 vt

a v -

mna gple @ reggedy or, ; & aple @ reygedy nt'eeo mene te TE stee, ;s net resged;ed
w:t ;n 30 4 ysa ter written net;se o S dnu It sa 1l a vepeen given te t e Is& ‘erpy te
Tﬁ stee; or

9.4 Insolvency: t-e Is& ‘erem ny Prins;a I psqda ry ;s (er s, er .9 ldye, deesgedp yd w em e 1t
tepe) ;nselvent erp nkl{ Jter ap le'te g y ;ts dey ts, ste, S. § s ends er t ra tens te ste, er
5 s,end g yyentea 1l em Jbstne larte (erea a ey drtyee) tsdqts, re, eses er
g kesa nya greesgent eort e de‘era I, ress 'cﬂ Iing er ot ‘er ra dd stagent e a 1l ena Jbstne 1
gree (erea arts drty'e o) ;ts degyts, ,re eses or sg kesa genex la ss;gnagent era n
a 1z ngeagent or veay @s;t.on Wt er ert epene ;te t erelex ntsred;ters nres ;estea ny e
S5 deyts era. sex tor. i s greed or desd red nres esteo om ‘estnga llem ny a rte (er

ea arts drtyeo)tedgytse te Is& ‘er era. ny Prons;a IS'«‘ b suda ry; er

9.5 Cross-acceleration: (;r ny | resent or e Mdgy tedness @ t e Isg ‘erem ny e s _ psuda ries
or or ;n res, vt @ sgeneysp orrewed or a ;sed peveuges ﬂ ‘eand g gple reer ‘?o s s ted

.| ritypy ra sen ea nya sta 1 or | oteni | dca,u It, event o dca,u ltert e lke ( ewseever
dessrpyed), or (;oR nys s mnde, tedness ;snet g .d w 'cnﬂ ‘cOra st'ea se s ype, wit jm ny

a,  laplega <e 'ered nd ma s = se, 5 v dcau It sent.n ‘es or yere ta n 10d ysa terte

‘e ,a tenea nyga e ‘erod ere tens;ene tuge or g yuenw | laplet-erete; rev.dedta t

AT
anyss Event e Dca.u It sa llye deesged 3 reda nd net sentn .ng ,en g yyent e s &
nde, tedness, ress ss;on o 5 desd 7 t;en @ a sxelex t.on, or W ;ver or Wit sensent e t e
a laple lender, or (

R I

)te Is& ‘erem ny e ts_psida riesa Iste g yw en ﬂ ‘@ Ny e nt
a¥plepy ;h ndem ny  resent or ]} re cax n%éc or, or ;ndesmn;ty ;nres /est ® a4 ny  resent
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9.6 Enforcement Proceedings:a d;stress,a & v agent, e ‘€5 ten er et er leg 1  resess ;s levied,
‘en ersed or s ‘ed @ tenem g nst ny s te larte te re ertya ssets er revepn es e t'e
Is& ‘er era. ny @ :ts Prons:a 19 b s:da riesa nd ;s net d;sva rged or st yed wit ;n 45 d ys; er

9.7 Winding-up:a n erder ;s g de era n e ‘evtve rcsol} ten g ssed eor te w;nd;ngd , or
d;sso& t;on,d dna 1 g m gesgent era dagn;sta tene te Is& ‘er e ny Prnv;a 1 ps:a ry, er
te Is& ‘erem ny Prins;a 1 psida ryse sesert ra tens te sa se te a rry em 1l orsh sa n@ lly

all o ;s h, S:ness or o ez tcens (et'er tan, nte aseea Prnval ps:dary ertee
- r,eses @ or - rﬁa. nt te a rcnnstﬁ stoon, a s lg sg tien, reerg na t.en, agerger eor
sensel.d t.en w st selvent era sa res lte d;s,es | ema rag’s lengt tersgs e sa | revedpy

anE @erdm ry lcsol} tten @ t e Bend elders); er

9.8 Security Enforceda ny sgertg ge, sa rge, | ledge, l:en or ot ‘SIeNy gy Nse,  resent er ¢ re,
sra ted o s§ wedpyte Is& ‘erem nye tsPrinv;a ]l ps.d riesem nysg tera larte ter
TS, EVL Ve 1@ Erlya SSEtS OF reVEl) ‘s evoues en orsaplea nda ny ste, ;sa ken te'en erse .t
(;n\l} dngteaknge  essess;on ort 'ea A oNtyent @ a rese;ver, s§ A ger or ot ‘er s;d r
Jersen)a nd ;s net d;ssa rged wit ;n 45 d ys; er

9.9 Illegality: ;t ;s or willpesene nd w 1 ertelss erte er ery orseny ly w:ta nyene er yere
o tselg t;onsu ndera ny @ t ¢ Bends er t e '.l"lg st Deed; or

9.10 Authorisation and Consentsa. nya. st.en, vend t.en ert .ng (sl dngt e a nngere ‘evting
dng, 1;xense, erder, reserd ng or

s e

@4 Ny nNesesa ry sensenta | rew la,u t era tien, e eu, ton
reg:sta t;enQ @ ny t.age e gqed tepea kcn,u I ;lled or denep yt e Is& ‘er ;n order () teenp le
te Isg ‘erd W, lly te'enter ;nte, e ‘ers;se ;tsr;g tsa nd er ersa nd sesy ly wit ts & l:g t;ens
u ndert e Bendsa ndt e Tl{ st Deed, (;2) to’cn& reta tt ose & l.g tiensa re leg llyp :nd;ng nd
‘en ersa plea nd (;;;) te g ket e Bendsa ndt e Tﬁ st Deeda. dagssple ;nev.idense nt e v@ 1ts

o t'c PRC or Heng Keng ;s neta kcn,u | ;lled or dene; eor

9.11 Nationalisation:a ny ste, ;sd W, lly 2 kenpya ny sesy etent gevernagent lau t er;ty w:t a
View te t'e se; re, seuy, lserya s siten e re 1 tien er @ tiem I3 tien e all era

u
5hb st na | g rte tea ssets o t'¢qul§ ‘er era ny Prinsa 1Sl b s:da ry; er

9.12 Analogous Event:a ny-event oy IS W o nder t ed ws @ a ny relewn ntd r;sd;stcen a sa n
an loglo] S'e ‘et tea ny e t'e events reerred te ma ny e Cend tiens 9.6 (Enforcement
Proceedings) te 9.8 (Security Enforced) ¢, et ;ml} s:ve) or Cend t;en 9.11 (Nationalisation).

Te TIE steea nd t ‘e Agents sa 1l netyep @ nd tea kea ny ste, s tea sserd ;n w ‘et ‘e ny Event
° Dca.u It @ ny send;t;en,eventem stw v wit t'eg:vnge netx@ nd/ert-ed see toge
a nd/er u |l ;lsgent @ a ny et er send;t;ensa nd/er t ¢ g k.ng e a ny detersga tien we 1d
senst.t tea n Evente Dea Ita s a , 'eneda nd nenec e t'esg sa llperes ensple or i ple te

u
Bend elders era ny et ‘er 'ersen eor net de:ng se.
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9.13 Fer g T.OS6s @ t s Cend;t:en 9 (Events of Default), Principal Subsidiary— sa nsa ny
@ pbsadarye te Is& ‘er:

() W esetet lrcvclr]l ‘e (vensel:d ted ntea seoa @ bsaa ryw & tsel a SS‘ b suda ries)



top@ Prnval psdaryandte ps:darytew v t-e ssetsa re se @ ns erred sa 1l

;JL_JLgda. telypesesge@a Prinsa 1 ps:dary, revidedta tenem tert'ed teenw v tee

blrs 'cch diteda e nts (vensel:d ted, ;a | re @ te)eo t'e Is& ‘er ,reg reda s o
a dtcdtcrtans . t:nscra re :sg ‘ed, w et ¢rornots s @ nserer sk ry er
@ nseree _ ps; da ry we 1d sent; ne toba Prnval_ps: da ry sa llpe ﬂtcru_‘ncd on

LeR s;s@ 8 v a e ntsbyvrl}co t'e ,reviscens @ (;), (:) or (;;)apeve;

A sert; ;& te ;n Engl;s s;gnedpya n % t er;sed .cm tery e t-e Isg ‘er st tng tat, ;ntoerx
e nena s ry ser ;snet,erw serw sneta Prns:agl psdarysall, nt eapsense
® i3 n; esterrer,pe un\l} s;vea ndp ;nd;ng ena 1l g rtesa ndt e '.l"l{ stee sa llpye-enttled te
rely unsl s'vcly LON S v ert; @ te Wit @t rteer mvest.g ten .é o frya nd wt et

by Lty to te Bond elders era ny et ‘er 'ersen.
10 PRESCRIPTION

Cl ;s ;nres/est @ a e nts ﬂ ‘e nres;est @ t'e Bends willpevese ressrpeda nd ved
u nless s de wit m10yars(nteasee ,rnv;aland ;veyars(nteasee nterest)
resg t e Relew nt [a te :n res est t ‘erce .

11  MEETINGS OF BONDHOLDERS, MODIFICATION AND WAIVER
11.1 Meetings

T e Tﬁ st Deed vent ;ns  rev;s:ens er senven:ng seet:ngs ¢ Bend elders te sens:dera ny
1 _ttera  ‘estng t-e;r nterests, ;ns& dmng t'e 3 nstenngpy E @ erdm ry lcsol} ten @ a
ned; a ttene t'e Bendserte revisiense t'e Tr st Deeda nd/er t ‘¢ Agensy Agreeagent.
A ageetng @ ype \onwncdby te Isg er or t e Tr steea nd sa llpe senvenedpy t-e
%l"r stee . re ‘ested :n writ;ng te de sepy Bond elders old mng net less ta n 10 ,er sent. ;n
a ggrcg te ;rns;a kb ue nte te Bends ert e tisgepeng e tst ndmnga nd ; s ,ndcu,_r_l sed
a nd/er ses reda nd/er Jrey nded te ;ts 8 t;sa stema g nsta 11 vestsa nd'e ‘enses. T é: u e
atanys s aeetng or g ssngan E ta erdm ry lcsol ton willpe two or syere  ersens
eld:ng er re resent:ng ever 50 ‘er xent. ;na ggreg te rns;a la ue nte te Bends ert-e
tagepeng e tst ndng era @ nya d]ﬁ rnsgent 5 u_ect,ng, twe or s ere  ‘ersenspe:ng er
re, resent;ng Bend elders wa tever t'e ,rmns:a la 1e nt e t'ec Bends se ‘eld er re resented
u nless t O, SMess e s v ageetng ;ml} des vens.dex tcone  re e3 Is, inter alia, (;) te yed; y
te ﬂ ‘ed te e ny @ yuent nres;esto t'c Bendsert-ed tesen w ;v nterest ;s a4 ¥ple
mres/este t'e Bends, (:) te rcﬁl se or & niel tea 1e nte  rmnsal, reay. 1y, (nterest, or
any et era ye nt g ®ple nres;est @ t'e Bends or te va nge t'e et od o & lﬁ dtene
nterest, (;;;) te sa nge t'e y ITensy @ g yaent e tee Bends, (;v) te sed; y er a nxel t-e
Cenvers;on R;g ts (e se tp Yy nd tea la ndu nsend;t;em 1 red st;en ;n t e Cenvers en Prise)
ert'e te tenss es; ed .n Cend t.en 7 (Redemption, Purchase and Cancellation) er (v) te

ul

ned; yt'e rev;s.enssensernngt e 0 % .I,Lécu reda @ ny sgeet:ng e t e Bend eldersert e

5 _jerty écu redte g sa nE @ erdm ry lcsol} t;en ;mul dngt ;s revsse, nw ~ aset'e
nesess ra/ u O A erg ssngn E ta erdm ry lcsol} t;on w:llpe twe or sgore 'ersens eld.ng
or re resent;:ng net less ta n 75 /er sent., @1 @ nya d]. rned § v aeetng net less ta n 25 ‘er
sent., ma ggreg te  rons;a la ne nt e te Bonds or t ‘© g peng @ tst nd;ng. An
E @ erdm ry Rcsol} t_on 4 sseda ta ny sgeet;ng o Bend elders wil pe pnd:ng ena ll
Bend elders, w ‘et ‘er or net t ‘eya re resenta tt'e sgeet;ng. Ve Tﬁ st Deed  rev.es ta ta
wrtten rcsol} t;on s;gnedpy er enpea l o t'e elders @ net less ta n 90 'er sent. @ te
a ggreg te  rons;a la ne nt ¢ Bends e tsa nd;nga nd/era n Elestren;s Censent & s de ;ned n
te Tﬁ st Deed) sa llpea s & 1:.da nde ‘est;vea sa ﬁ ly 3 ssed E @ oerdm ry lcso& tion.

124



11.2 Modification and Waiver

T e TIE stee &y (1%] tsa Il netye & l.ged teg gree, wit § tt'evensente t'e Bend elders, te
(1A ny sged; & tien (e se, @ s sgentoned nte '.l"lg st Deed) te, or t ‘e w ;ver o, t or:a t;en
ea nypra v er re esedpra v o ,t'cBends, t'e Agensy Agreecsgent ort ‘e '.l‘lg st Deed w

iSsnet, nt'ee nene t'e Tﬁ stee, sg_terd lly | re] dna 1te t e nterests @ t ¢ Bend elders
or (;j)a ny ged; :a tien te t e Bends, t ‘¢ Agensy Agreesgent or t ‘e Tr st Deedw v , nte
Tﬁ stee’s @, ;n;on, ;sea  ersy l, sy ner ertes na l nl} Ie Or l@ sOITestl. 13 N est'errer or te
seuy ly wit g nd tery revis.ense d w. Anyﬁ v ged; & tien, w ver o, t or:a ten w;ll
bepmd:ng ent e Bend eldersa n.du nlesst e '.l"lg steea grees ot ‘erw;sea nys s ned; & tien,
Wver e t or3 t.on willpe net; ;edpyt-e Is& ‘erte t ‘¢ Bend eldersa s seem. s @ staple

tera ter.

11.3 Interests of Bondholders

12

13

In vennest.en w:t t ee erv;see ~tsu nstens, r;g ts,  ewersa nd d;ssret;ens (,:mul d;nglﬁ t net
liag ted te t @se ;nred t;on tea ny  re esed yeod; & tena, t er:a t:en er, W :ver)t e Tﬁ stee
sa ll a vereg rd te t ‘e :nterests @ t e Boend eldersa sa «d ssa nd sa llneta vereg rdtet e
\onécu ‘eNves @ s % ‘e ervise er ;nd;v;ﬂa 1 Bend eldersa nd t e Tﬁ stee sa 1l nety e ent;tled
te erfu gqeenpea | ea ny Bend elder, ner sa 1k ny Bend elderpeent;tled te «d sy, resgt e
Isg ‘ererte T& steea ny :ndesgn: ;8 t;on or a ysent nres estea nyd unécu ‘enses @a ny
§ v eersse  en ;nd;v;ﬂa 1 Bend elders'e se, tte t'e'e tent rev.ded eor ;n Cend;t;en 8
(Taxationg. nd/eia. ny, ndert k ;ngs g;ven ;m dd t;en t ‘erete or Mnsh Sti} t:en t ‘ere or
tete Tﬁ st Deed.

rsa nt
U u

REPLACEMENT OF CERTIFICATES

I a ny Cert; & te ;s Jﬁ__t;ﬂ. ted, dea sed, destreyed, stelen or lest, ;t 1 ype red seda tte
s;es;cede seeo t'e Reg:sta r era ny Ja ns-er Ag«:nt,g pjest tea lla @pled wsa nd stesk

A A ATy

‘e va nge écu ;rcu_ents,u ,on g yyentpy t'e sd g nte v vestsa s i ype M rred n

S
u
sennest;on t erew:t a nd on s teragsa s te ev densea ndﬁ v ndesygn;tya nd/er sex ritya s
telss em nd/or& v Agent &yéﬁu xe. M td ted or dea sed Cert; & tes nstyes rrendered

be ore re d seagents willpe 5§ ‘ed.
ENFORCEMENT

Ata ny tiage wen t ‘e Bendspeseuge ﬂ'ca. nd g gple, te '.l"l{ stee 13 _y.a t ;ts d;ssretiena nd
wt e tu It er net;xe, d kcg v ste, sa nd/era st;ensa nd/er ;nsti} tca v reseed;ngsa g :nst
te Is& ‘era s tagyt nk tteen erset eteryse te Tﬁ st Deed, t ‘e Agensy Agreesgenta nd
t ‘e Bends, B t :t need net & kea ny 5 ste, sa. nd/era st;ensa nd/er ;nsti} tea ny 5
4rom:t:d;ngsu nless (;) st sa ll a vepyeen se drestedpya n E @ erdm ry lcso& t.on or sa Il
a vepeen se écu ‘ested ;n writngpyt'e elderse netlessta n25 ‘ersent.:n rns;a b 1e nt
e t'e Bends ten e tst nd;nga nd () ;t sa ll a vepeen ndesgn; :eda nd/er sex reda nd/er
ey nded te ;ts 8 t;sa st;en. Ne Bend elder sg_y  reseed direstlya g nstt e Is& e nlesst e
T& stee, a vngpeseueh @ nd se te  rexeed,a /s te de se wit ;m ra semple ered ndﬁ .
aI} re ;s sont;r& .ng.
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INDEMNIFICATION OF THE TRUSTEE

T e TIE st Deed vent ;ns  rev;s.ens ert e .ndeyn; & tene t'e T& ste@ nd er tsrelie reay
res, ensy Ity ;n‘»l} d:ng wt ot l;agd ton resgd k ng ste, sa nd/era st;ensa nd/er ;nsti]t t.ng
,reseed:ngs te en erse a yugntu nless ;ndesgn; :eda nd/er ses reda nd/er T8, nded o s
8 t;sa stena nd ent;tling te '.l"lg stee tope a i or re gy, rsed era ny ‘ees, vests,’e  enses,
mdeygnity @ ysentsa nd er lap dlities s rred py t, ;n  rerity te t'e d ms @ te
Bend elders. T e Tﬁ steea nd ;tsa  Ja tesa re‘ent:tled te enter ;nto[h sness t@ na st;ens w;t

te Is& ‘e nda nyent;ty red ted (d;restly or ;nd restly) te t ‘e Is& er Wit @ @ se@ ntng em ny

Jre st

Te v stee sy rely wit et I p ity te Bend elders era ny et er 'ersen ena ny re, ert,
sen ria t:en er sert; & te resy era nya dJdv;se er o, :n;en @ a ny leg | e nsel,a see nd nts,
A nsa la dv:sers, :m nsa | ;nsti} t;en era ny et 'er'e  ‘ert, w 'et'er er net eyd medpy er
a ddressed te ja nd w et erte;r B dity ;nred ton t erete ;s liagted ¢y ts terags orp ya ny
‘eng geagent letter red t,ng t ‘ereteentered ntep yt-e Tlg Stee @1 Ny Ot ‘er /ersen or ;M. ny et ‘er
s, Nner)p y re‘erense te. goned ry 8., set odelegy er ot ‘erw;se. T e Tﬁ stee 53, _ya sve @ nd
sa llpe entitled te rely untl} s:vely ena ny s v re, ort, sen ;rig _ten, sert; & tea dvise or
o,.nen, .NW ;v &SeS S ore, ert, ven rsg, t:en, sert; & tea dv.xe or o, :n;en sa llpep ;nd;ng

ent e Is& ‘era. nd t ‘e Bend elders.

‘enever t ‘e TIE stee :s écu aqed erentitledpy t e terygs o te TIE st Deed or t ‘ese Cend t;ens
t ‘ers;sea ny d;ssret;on or ,ewer, 4 kea nya st;en, sg kea ny dev;s;en er g:vea ny d;resten,

te Tlg stee ;s‘ent;tled,  rior te'e ‘ers;s:nga ny s s d;ssret;on or ,ewer, 4 k ;nga nygssa s;en,
g kng nys s des s;en or g;v.ng nys s d.rest;on, te seek drestions or sd r; ;& tiens ea ny
drestons resg t e Bend elderspy w ye E @ erdm ry lcsol} tena ndt-e Tﬁ stee sa 1l net
pe res,ensple era ny less er ity ns rredpy te Isg ‘er, t ‘e Bend elders era ny et ‘er
Jersena sa res Iteanyded y n te ‘eresng s s d;ssret;on or ewer, & k;ngﬁ v oa vtien,
&k;nga v dev:s;en er gvng s v direst;on or v r; & tiens ea ny drestiensa sa res Ite
scck;ngﬁ v direst;en resg t ‘¢ Bend elders or ;n t ‘e 'event ta t ne d;rest;en ;s g;ven te t ‘e

Tr steepy t e Bend elders.

Nenc e te Tlg stee @12 ny @ t e Agents sa llperes ensple oert'e ‘er org niepyte Is& ‘er
a nda ny et‘er ‘ersena , entedpy te Isa ‘er ;n red t;en te t'e Bends o te ﬂ t:esa nd
& l:g ttensent-exr g rre ressed nres;este t'es e ndu nless ;t a s wr;tten net;xe reay
telsgertet e ven ry, t'elr steea nda v Agentsa llye-enttled tea s; Metattes ue
a repe.ng ﬂ ly /er eraged. Nenc o t'e Tlg stee ora ny Agent sa llpe hple tea ny Bend elder
era ny et ‘er ‘ersen eora nya stcena kenpyt'e Tlg stee or s+ Agent ;na sverd nse wit te
mstr stons @ t'e Bend elders. T e Tr stee sa llye-enttled te rely ena ny drest.en, re -est
or r;so& ten @ Bend elders givenpy elders @ t'e e, ssite  rnsga la 1e nt ¢ Bends
e tst nd;ng er a sseda @ sgeet:ng @ Bend elders senveneda nd ‘eld ;na sserd nxe wit te
Tﬁ‘ st Deed. Nest ert-e Tﬁ stee ne. ny @ t e Agents sa llb'¢u ndem ny &, l;@ ten tea sse :n
w ‘et ‘era ny Relew nt Event, Event e Dmu It or Petenta 1 Event @ Dcau It a s o rred er
sgen;ter vesy I nxepyte Is& ‘erwit t'e revisiense t'e '.l."lg st Deed, t ‘@ Agensy Agreeasgent
or t'ese Cend;tiensa nd nene o t'eay _sa ll ye res ensple or Wple te te Is& ‘er, te
Bend elders era. ny et ‘er /ersen eor net de.ngse. B v o t'e TIE steea. nd t ‘e Agents sa llpe
‘ent;tled tea S5 uE ta t ne Relew nt Event, Event @ Da.u It or Petenta 1 Event o Dca.u It a s
o m:du ntd ;t a s rese;ved written net;se te t ‘e senta ry reagt e Is& ‘er.

126



E + Bend elder sa ll ye selely res ensple er g k.nga nd sent:n .ng te ke ts ewn
:nde endenta | @ 8 1and nvest;g tten nte t'e @ nsal send:iten, sreditwert :ness,
send:t.ena a rs, satl} sa nd nl} ree te Is& ‘era nd s psula riesa ndte Tlg stee sa 1l net
a ta ny tiage a vea ny res, ensp ity er t'e 8 sgea nd'a v Bend elder sa 1l net rely en t e
Tr stee . res est t eree .

15 FURTHER ISSUES

T e Is& ‘er 48y reay tiage te tiage, wit e tt'e vensent @ t ¢ Bend elders, sra tea nd s§e
u Mt ‘erpends a ving t'e a age teraygsa nd send;tiensa s t'e Bends ma 1l res ests (or ina Il
res evts’e ve,t ert e sse d tea nd t e tisgng orses lyngwit tee e .reagnts sete t.on
t 'ese Cend;t;ens ;n red tcon te t'e Inma 1 NDRC Pest-Issa nse lg;l;ng and te CRC
Post—Is&a. nse Flmngs)a nd se ta t& L. rt er S5 e sa llpye senseld teda nd ersma single
series wit te Bon.ds.Sl o, Tterp ends sa llye senst.t tedp ya dccdg Jewent [ te te
Tﬁ st Deed.

A

16 NOTICES



18.3 Waiver of Immunity

Te Is& ‘er a s W veda ny r;g t te sd ;ag_severe.gn er et ‘er ;%n;ty rea | r;sd;vt;en er
e ey toma nda ny s;gd rdeensea nd a s greveaply sensented te t ‘e g;v.ng ea ny relie eor
t'e ;s3°¢ ®a ny  resess, ;nsl} dng, wit ot l;agd tien, t e sg k.ng, en erseagent or-e ‘s ten
a g nsta ny  re erty wa tseever (Ires est;ve o s, se eor ;ntcndcdu se) @ a ny erder er
d dgagent s _de or g;ven ;n senneston wit a ny Preseed ngs.
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SUMMARY OF PROVISIONS RELATING TO THE BONDS IN GLOBAL FORM

The Global Certificate will contain provisions which apply to the Bonds in respect of which the
Global Certificate is issued, some of which modify the effect of the Terms and Conditions set out in
this Offering Circular. Terms defined in the Terms and Conditions have the same meaning in the
paragraphs below. The following is a summary of those provisions.

T ‘e Bends w.llpyeev.densedy ya. Glega 1 Cert; & tereg;stered nt e n e @a nesgneec e a nd
de es;ted wit @ seasgsen de esa ry er 11511 resla ra nd Cla rstra g,

Promise to Pay

nder t ‘e Glea I Cert; & te, t e Isg ‘er ,Tes Ses te @ y§ s .rneg I, ;nteresta ndg v eter
5w nd dd;ten k e nts (;anyph sg ypega ¥p 1% nder t ‘e Terys nd Cend;tens ent ‘¢ Bends
tet'e elder e t e Bends ons + dteord tesa st'es e 14 ypesoue & ¥ple m svord nve wit
t e Terysa nd Cend tens.

B+ g yuent wllpe sa _de to, or te t e order @ , t'e 'ersen w ose m ue ;s entered en t e
Regsstera tt e vlese @ k, Smessente Cla r;ng ystcu,__% s:ness [ y japageda tely rertet e ﬂ e
d te eor g ysent, w ere Clearing System Business Day— sa nsa weekd y (Mend y te Frd y,
;nsl} s;ve)'e se t or 25 Desesgyera nd 14 nary.

Calculation of Interest

o lenga s t ‘e Bendsa re re, resentedp y t ‘e Gleg 1 Cert; :a tea ndﬁ v Glea I Cert; a te ;s
‘eld enpea 1 ea +la rng systeag, te Iss eras ,resgsed, inter alia, te a y ;nterest .n res est @
s Bends resa nd ;ml} dmng te Isg ‘elate marramatteates,ent e d tes or g ysenta nd
M sverd nse wit te aget ode & la d t;on rev.ded eor nt e Terys nd Cend:tens, s veta tt'e
'} lﬁ d ren ;s g de nres;este teted b ggreg tea ue nte te Bends re, resentedy y§ e Glea 1
Cert; & te.

Exchange of Bonds Evidenced by Global Certificates

Owners @ nterests ;n t'e Bends ;nres;est @ w v t'e Glea I Cert; & te ;s S8 ‘ed willpe
‘ent;tled te a ve title te t e Bends reg;stered :n te;r a sgesa nd te rese;ve ;nd;v;ﬂa, I de mit;ve
Cert; & tes ; ‘e;t er 1131 resla ror Cle rstra s @ ny ot ‘er sla rong systesg selestedp y t e Isg ‘ed nd
a reved mwritngpyte Tﬁ stee, t ‘e Prns g 1 Agenta nd t e Reg:sw r4 n Alternative Clearing
System) t e g W t e Bendsa re ‘eld ;s vlesed orp s.ness om unt;g e s, erede 144 ys
(et erta npyre sene eld ys, it tery er et ‘erw se) era nne nsesa n ntent.en Jersg _nently te
e sep, s.mess or dees ma st de se. Inﬁ Loy s nses, te Is& ‘erd t ts ewn'e ense w:ll 8, se
§ ~ent ;nd;v;ﬂa.l de mnit;ve Cert; & tes te pe ‘e e teda nd del;vered te t'e Regsstar eor
uu»lct;on,a.u t'ent:a t;ena nd desa tv te t'e relew nt elders @ t'e Bends. A 'ersen wit a n
mterest ;n t ‘e Bends ;nres este w

~ te Glea 1 Cert; @& te ;s 5§ ‘ed 4&,_st Jrevide t'e Reg:sta r
netlessta n304d ys' net;vea t tss ev; :ed @ e @ 5 elder’s ntent;en te'e 'cstﬁ v ‘e va nge
a nda wrtten erder sent n:ng ;nstﬁ sonsa ndg Soet'er n ersg tem st e IsLs1 ‘e nd t ‘e Reg;sta r

.y erfu re te oy lete, e e tea nd dcl;vcra S ;nd;v;ﬂa, 1 de mn;t;ve Cert; & tes.
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Meetings

Fert e u T, ®SES @a ny yeetng o Bend elders,’a v+ elder @ t e Bends re resentedpy t-e
Glega I Cert; & te sa lllg nless t ‘e Gleg 1 Cert; & te re resents enly ene Bend)pe tra teda s twe

Jersens ert'e r eses @ a ng o O Ale, reaents @4 geetng o Bend eldersa nda spe:ng

t
‘ent;tled te ene vete ;nres est @ ‘a v RMB1,000,000 ;n  rns:a la ne nt e t'e Bends.

Conversion

bjest te t'e re resgents o E resla ra nd Cla rstra sy _(er,a s t'e & se & Yy pe,a ny
Altera t;ve Cla r:ng _ystesy), t ‘e Convers;on R;g tsa @ v mngtet'e Bends nres;este w » t'e
Glep I Cert; & te ;s 5§ ‘ed @ ypeeerssedpy t'e resend tent erce te orte t 'c erder e t'e
Prins;a 1 Agent @ ene or sgore Cenvers;en Net ses ﬂ ly veusy letedpy erenpea 1 ea  elderea
b eek -entry nterest n 5 Bends. De es;t @ t s Glea | Cert; 2 te wit t'e Prins;a 1 Agent
teget ‘er wit t e relew nt Cenvers en Net;se(s) sa 11 notb'cécu red. T eeerv;see t e Convers;en
Rgtsallpe net; :edpy t'e Prinv;a 1 Agent te t'e Reg:sta ra nd t'e eolder @ t ;5 Glega |
Cert; & te.

Notices

o lenga st e Bendsa re-evidensedpyt e Glega 1 Cert; & tea nd t ‘¢ Glega 1 Cert; & te ;s ‘eld
enpeal o ]lijl resla @ nd Cla rstra g ea ny Altera t;ve Cla ryng ystea, net;xes te eolderse t-e
Bends s _ype g:venpy t e;rpeng del;vered te E resla ra nd Cla rstra s ora st'e & se & ype,

a ny Altera t;ve Cla r;ngsystcu‘_ orsosy na tenpy it tea e nt elders ent:tled tea n ;nterest :n
t'e Bendsa t erta npy ub l:a t:ena Sécu gdedpy te Terygsa nd Cend tensa nd sa llpe deesged
te a vepeen g;venent e d te @ del;very te lé resla @ nd Cla rstra sg ora st e & se s _ypea ny
Altern t;ve Cla r;ng S‘ystcu,_._

Issuer’s Redemption

Any e tene t'e Is& ‘er ,rov.ded eor ;n t'e Tersysa nd Cendt;ens sa llpe e erssedpy te
Is& ‘er g;vng net;se te t ‘e Bend eldersa nd te ]a, resla @ nd Cle rstra s (ora st e a se 53 _ypea ny
Altera t;ve Cla r;ng S,ysthQ (or ,res rng ta ta v netise ;s g:ven en tspea l ) wit ont-e tage
Liagts set e t na nd sent :n;ng t e ;n ersg t:en erfu Jedpy te Ferygsa nd Cend t;ens.

Bondholder’s Redemption

T e Bend elder’s redesy tion o t:ens :n Cend;t.ens 7.4 (Redemption at the Option of the
Bondholders) @ t e Terysa nd Cend;t;ens nd 7.5 (Redemption for Relevant Event) @ t e Tersgs nd
Cend;tiens sg ype e erssedpy t'e eolder @ t'e Gleg 1 Cert; ;& te g;ving net;ve tea ny R y:ng
Agent @ t'e rmnva la ne nte Bends n res;est @ w v t'e relew nt o, t;en ;s'e ‘ers;seda nd
Jresentng t ‘e Glea 1 Cert; & te erendersesgent or'e ‘ers;se wit nt e tuage lagts s es; jed nte
Yersgsa nd Cend tens.

Net.xe @ ‘e ‘ers;serese;ved wit mnt e taage Lagts s;es; ;:ed nt e Terygsa nd Cend tenspyt-e
relew nt B y;ng Agent resg er enpea | ea elder @a peek-entry ;nterest ;n t ‘e relew nt Bends
wllpea sse tedpyte Is& ‘f@ s a vingheen gvenpyt'e eldem stete rnva k e nte Bends
nores;est @ W vt S given tih t wit e t dﬁblc e nt;ng),a nd w et er or net t'e Glea 1
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Cert; ;a te ;s  resented eorendersesgent t erew;t . Fellew.ng t ‘e'e ‘erv;se @ a ny s e, ten, t e

Issersa ll ;res reta tt'e rnsa la 1e nt e t e Bends reserded :nt e reverds @ E resla r or
u St 4 u

Cla rstra g (ora st e a se @ _ypea ny Altera tyve Cla r;ngsystc@, nd re resentedp y t ‘e Glag. 1

Cert; @& te sa llpe rcﬂ seda vverd;ngly.
Transfers

Tz nsers @ pene »a | nterests ;n t ‘e Bends willpyee ‘ested t re g t e reserds @ ]lEJl revla r
a nd Cla rstra s (e ny Altern t;ve Cla r:ng ystesgl nd t e;xres est;ve g re;s g nts ;ma sserd nse
wit teer lesa nd gowﬂ res @ ]1:} resle @ nd Cle rstra sy (em ny Altern t;ve Cla r;ngs,ystcu,p nd

te;r res est;ve dresta nd ;ndrest g rt;v;a nts.
Cancellation

On a nxeld tien @a ny Bend re resentedp y t e Gleg I Cert; & teta t s écu redpy t-e Yerags

a nd Cend tens tep e & nselled (ot “er ta n, ,en s redesg tion), t e Is& ‘ea sknewledges ta t dea (Is

o s 2 nseld tion sa llpye entered ;nt e reserds @ t- e relew nt Cla r;ng _ystesgs ;na sserd nse

wit ter lesa. nd _!I‘Oﬁcﬂ res o Ifj resle ra nd Cle rstra sy (e ny Alterm t;ve Cla ryng ystesga s

t'es se g yper n.du ,om ny s v entrypeng a de, t'e rnviala ne nte te Bends reserded

M te resords @ t e relew nt Cla r;ng Systcu,,s_a, nd re resentedpy t'e Glea 1 Cert; & te sa llye
rcﬂ sedpy tea ggreg te ronsca la ne nte te Bends se a nselled.

Trustee’s Powers

In sens der;ng t ‘e ;nterests @ t ¢ Bend elders w /e t ‘e Glea 1 Cert; ;& te ;s reg;stered ;nt e
R e @ a nesnee eora +la rong systesy or sla rong systems, te Tlg stee a3y, te t'e'e tent it
sens:ders ;. | re 1 tete dese nte s st nses, t wit e theng & l:g ted te de se, 4 ) a ve
reg rd tea ny :n ersg t:ena s 5g y a vepeen g dea v dple te tpy er enpea l o t'e relew nt
sla ring systeag or ;ts @ 'cx tera s te t e :dentity @ tsa e nt elders (et ‘er ;nd;v;ﬂa. lly erpy w y
e a tegery) wit ‘enttlesgents ;nres este t e Bends nd () uns;dcrﬁ s nterests ent ‘e s;sta t
S avee nt elders were t'e eolders @ t'e Bends mnres;est @ w v t'e Glap | Cert; & te ;s
:s§ ‘ed.

T e Glega 1 Cert; & te sa 1l netpyesese w 1:d era ny u 1958, nt;la.u t'enta tedpy er en
beal o t'e Regssar.
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TAXATION

The following summary of certain PRC and Hong Kong S.A.R tax consequences of the purchase,
ownership and disposition of the Bonds is based upon applicable laws, regulations, rulings and
decisions in effect as at the date of this Offering Circular, all of which are subject to change (possibly
with retroactive effect). This summary does not purport to be a comprehensive description of all the
tax considerations that may be relevant to a decision to purchase, own or dispose of the Bonds and
does not purport to deal with consequences applicable to all categories of investors, some of which
may be subject to special rules. Neither these statements nor any other statements in this Offering
Circular are to be regarded as advice on the tax position of any holder of the Bonds or any person
acquiring, selling or otherwise dealing in the Bonds or on any tax implications arising from the
acquisition, sale or other dealings in respect of the Bonds. Persons considering the purchase of the
Bonds should consult their own tax advisors concerning the tax consequences of the purchase,
ownership and disposition of the Bonds.

PRC

The following summary of certain PRC tax consequences of the purchase, ownership and
disposition of Bonds is based upon applicable laws, rules and regulations in effect as of the date of
this Offering Circular, all of which are subject to change (possibly with retroactive effect). This
discussion does not purport to be a comprehensive description of all the tax considerations that may
be relevant to a decision to purchase, own or dispose of the Bonds and does not purport to deal with
consequences applicable to all categories of investors, some of which may be subject to special rules.
Persons considering the purchase of Bonds should consult their own tax advisors concerning the tax
consequences of the purchase, ownership and disposition of Bonds, including such possible
consequences under the laws of their country of citizenship, residence or domicile.

Income Tax

Asverdngtet'e PRC Enter,rse Inveyge @ b w(UOOOOOOOOOOOOON)(PRC
EIT Lawo 4roﬂ![,_lg. tedpyt e N tion I Peo le’s Congresse t e PRC(UODOOOOOOOOOMON
UOO)en M rv 16,2007a nd sgest resentlya sgended on 29 Desesgyer 2018 nde ‘est;ve resgt e
8 s d tea nd t e Enter, r;se Invesge & Lig, leagent tion lcg drense te PRC(ULOOOOMOMO
gooooooooggd) Jro%__lg tedpy te S,at te Cl.] ns:l en Desesgyer 6, 2007,a nd sest
resentlya sgended en 6 Deseagyer 20240 nd'e “est;ve resg 204 na ry 2025, enter, r;sesa. re «d ss; ced






Value-Added Tax

On 23 M rv 2016,t'e Mn;strye Fa nsea ndte 2 ted a t;on Adsg n;sta tien ruﬁ__lg ted
te Crrs dr e % aten en Ly lesgentng t'e Plet Prega s _o Red sng 1131 smness & wit
a 1 ‘e- Addc:d % na n All- e nd M nner, or C; Ty dr36,w v W Su rt ‘er revised n 2017a nd
Zbl9 Asserd;ng te C; ay dr 36 resg | M y 2016 AT re d scd[h S; ncssa a1l ;nﬂ str:es ena.
R tenwide s;s. On 25 Deseagyer 2024, t e 13t deetng @ t'e a ndng Cesgagttee @ te 14t
N t;en | Peo le’s Congress g ssedt e a.l} ‘e-Added T B we t'ePeo le’s lcu plre C m (OO
U0o00boooboogn), w » pea Lgc ‘est;ve on 14 nary 2026.

P sa nt te C«r\ d r 36a nd et ‘er reg d tens, ;rev:isen e servises wit ;nt'e PRC S b Jest
te ATa nd Mneesge dcr ved resgt 6 8 ga ndy, errew ng e u nds, :nsl dng mterest nsosge der;ved
d r‘ng t'e eldng (; ml d:ng 111} rity) e m nsal rod s, S 8 b_]c"ot te A'.F nder t ‘e a tegery

o lendngservises.o ATa l:es te lend;ng servises w ‘ere t ‘ed a ble A rno(/cr ;Ste gress ye nt

RN

° t ‘e :nterest ,mu;ga nda ny ;nvesge ;nt-e nl} re @ nterest. T e tz ns'ere @ nw l ro.d s,

Mms] dngta ns'ere t-e ewners |
u A

o g tkeaple ses rLes, ssplestte AT ent ed ablpt rnovcr
w s stempdniee tesles rxelesste g T84 se 4r,u:. 't rc‘s ‘esttot ed aple teas
gentenedap eve, era geneaz | ATat goyer, @t t A'.F sa llpe ,lﬁ dteda t6% @ t'ed aple
4 mevera nd AT g wple sa lldct e d; crcn\cbct en et t ATa nd Myt AT mnte s age
1 aple | crod In |z stxe, t'e Bends will genea llype tra tcda sa‘ ty,e o le gy t'e PRCa

4 t er;tesa nd, tere ore, t'e eolders @ t'e Bendsa re lkely tepe tra teda s  rev.d.ng lendng
SErvses tou s. Te Is& ‘er, w v ;s t'e servse res; jent, ;sa PRC ver ez tien. T ¢ PRC 1

4 tertessg yaketeviewta tt'e elderse t'e Bendsa re rev.dnglending servises wit nte
PRC, t ‘e nterest g ¥ blcby stet'e elderse t e Bends ;g ype Sblestte Ala @ y rrenta te
o 6%. eret'e eolderse t'c Bends w ea re lea ted 8 ts: e o t ‘e PRC redell t '« Bends tea n

‘ent;ty or“hd Vda | loa ted 8 ts. «de @ t'e PRC, AT 5 nlk:ly toepea , laple te § v @onser

Hewever, t ‘ere 5, Nse ntya s te wet'er g .ns der;ved resa 8 le eor'e sa nge @ Bends

sens s ted 8 ts; «le @ t'e PRCpetween nen-PRC res.dent Bend elders willye Sblestte AT.
AT S, nlkcly tepea | laple tea ny t ns'er @ Bends pyetween entt:es eor nd Vs da Is lealted

‘ts e o t'e PRCa nd t ere ore, nlkely tepea |, laple te g nsra Lscdu JON S v @ nsers o
Bonds,[h tt ere 5 nsed ntya stetea | lap ity e ‘A'.l" ;esiter te seller orp, yere Bends
;s lea ted :ns:de t ‘e PRC. C;rﬁ d r 36 teget er wit eot- crd‘wsa. nd reg d t;ens ‘e ;n:ngte ‘ ATa re
red t;vely new,a nd t'e nter red tcena nd ‘en ersesgent o 5 d wsa nd reg d tyens 'velve

y Dser ntes.

T @peve st teagents &ybes b jest tou rtersa nge ,en te sgansee rtersd r; ;& t;en
15 lesa nd/er d; ‘erent ;nter ret ttenpy t'e PRC a a, t erities. T ere B nse ntya s te t-e
s ten e C'r\ d r 36. Petenta 1 elders s e 1d vengs Ittera advsers wit regrd te te

a A a0

l.a t;en @ PlC 4 dwstetera rt;ﬁ dr si}a. t.ensa s wella sa ny a “nesfu ‘ensesa r;s;ng
u ndert'ed ws @ea ny et erd N| r:sd sten.

Stamp Duty

Ne PRC st g, ﬂ ty willpe sa rga.blcu ,ente sseermnsere te Bends er H _a res (;
tereg;ster @ t e Helders ;s ag nt ned e ts;de t'e PRCa nd t e S5 e or tx ns'er @ t'e Bends er
Hsa, resa re s _de e ts;de @ t'e PRC).
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Ina dd:t;en, wit ‘e est resg 1 4 na ry 2024, u 5% nt te r.e s eregn-se rsed neveage
‘e eag t:on leg:sd t;on :n Heng Keng (t e FSIE Amendments.), se ;n s es; jed ere.gn-se ryed
neeage (;ml} d:ng mterest, d;v.dend, d;s e 1 g :n er ;ntcllctuta, 1 ,re erty mnsesge, n'a s a se,
a r;s;ng ;n er der;ved rema terr tery e ts;de Heng Keng)a s ‘ed tea n MNE ent;ty & s de :ned ;n
te FS_IE Asgendagents) & rry:ng ena tx de, re‘ess;en orp s:ness .n Heng Keng ;s reg rdeda s
a r;s;ng n er der;ved rea, Heng Kenga nd § bJest te Heng Keng  re ;tsa  w - en ;t ;s rexe;ved n
Heng Keng. T e FS_IE Asgendagentsa Ise revide eor relie a g :nst dﬁ bled a ten ;n res est @
se n ore.gn-se rsed nvesgea nd ta ns;tem 1 sg tters.

In set ;n LIy g nses, Heng Keng  re ;tsa ‘e euy tons (3 v a s sensess;om ryd a tes)
13 yp@ & dple. Investors ra dv sed te vengs Itt erewna a dviserste ssed nt '@ , laplty
eanye ey tonstet er ;nd;v;ﬂa 1, es;ten.

Stamp duty

Ne Heng Keng st g, 1'd1 ty willpe va rga,blcu ,onte sscermnserea Bend.
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SUBSCRIPTION AND SALE

Te Is& ‘er a s entered ntea Fbser, tona greesgent wit te Jont La d M a gers 4 ted

29 d pary 2026 (te . Subscription Agreement.) g f5ant te w s and spjest te semt
send;t;ens semt med ;nt'e  pssr, t;en Agreeagent, te Is& ‘er a sa greed te sell te t ‘e Jont La d
M m gersa nd t'e Jont La d M m gers a vea greed te sevex lly,[%l t net Jo;ntly,g bssrpea nd gy

ortea ggreg te rons;a la ne nte tee Bends set eort e, esite ;ts & sepelow:

Principal amount
of the Bonds to

Joint Lead Manager be subscribed

Iﬁla 4 ; Fm nsa | Held;ngs (Heng Keng) Loagted. . . . . .. ... ... .. .. ... RMB2,000,000,000
T ‘e Hengk enga nd Sa. nga ;B nkng Cer,ex tjen Loagted . . . .. ... ... ... .. .. ... RMB2,000,000,000
Merg nsa nley Asa Loagged. . . oo RMB2,000,000,000
Total. . . e RMB6,000,000,000

vy Uv

T e pser;, ten Agreesgent revides ta tt e Is& ‘er will ;ndesygn; y t'e Jont La d M a gers
andtemm & tesa g ;nstve nlp lities nvennesten wit t'ce emandslee te Bends. Te
b ssr;, t;en Agreesgent  rev.des ta t t'e &yl:g tcens @ t'e Jont La d M a gersa re § b Jest te

sed ;n send;tens | resedenta nd ‘entitles t'e Jont La d M m gers te tersgm te ;t ;n sert n

SUs st nses  roerte g yyentpeng g de te t e Iss er.

TelontLa dM a gersert-e;rres est;vea R tes sgy y T84 se t e Bendsert e H a res
or t 'e;r ewna e nta nd enter ;nte ta ns st:ens, ;ml} d:ng, wt e t lagd tien, sred;t der;w tyves,
;ml} dnga sset sw s, rea sl g:ng nd sred;t dmu It sw  sred tngtet e Bendsert e HS, aresat
t'e s e tiaygea s t'e @ ecrand ale @ t'e Bends er ;n sevend ry s ket ta na stens. .
ta na stens we ldpe a rried ® & sp d tea 1 @ des wit selested .9 nterg rtiesa nd seq @ tely reasy
anye stngaleerrealcee te Bendsert e H arestew s t s O erng C;ra drred tes
(netw:t st nd;ng ta ts selested @ nterg rees g ya Isepe  reasere te Bends). T e Jont
La d M n gers or t'e;x res /est;vea R tes a veeng ged m,a nd sy nte uut re ‘eng ge .n,
nvestagentip nk ;nga nd et ‘er sesgagersa 1 da Iings ;nt e ordm ry @ r5¢ @ [y suness wit te Isg ‘er
or ;tsg bsuda ries era fa tes reag tiage to toage. T e Jont La d M a gers sg y rese;ve & stesg, 1y
‘eesa. nd veugayss;ens eort-ese t na stons. Te Jont La d M n gers or et :n @ t e res estve
a lates sy y Th4 se Bends er t ¢ Hsa, resa nd pyea llea ted Bends er t ' ¢ H _a res eora sset
@ n geagenta nd/er  re ried ry n 1 O58S t net wit a View te d,«stu%l ten. Ina dd;t:en te t e
ta na stens netedapeve, t e Jont La d M a gersa nd t-e;xrres est;vea  la tes sy, resy tiage te
toage, eng ge ;N et ‘er ta na stiens wit ,a nd er ersy servises er, t'e Is& ‘er er ts s p s;la r:es or
a ates nteerdmry 8 rs¢ @ t'c;r[h s;ness. Ina dd;t;en, t ‘e Jont La d M m gersa nd serd ;n
@ e res estve 5b sxla riesa nda 4 tes ;g y eld sa res er ot er sex rit:es mte Is& ‘era. s

pene ~a |l ewners, enpyea ]l o slients er ;nt'e a a sty @ nvestsgenta dv sers.

1& rt ‘ersgere, ;t ;s esspleta @ s;gn; ;4 nt re erten e t'e Bends s ype @ llya llea ted
tea ndﬁ bécu ‘ently ‘eldp ya liagted Il wer e mnvesters. It ssstease tetwmdng rxea nd
ql;u ity @ @ ding ;n t e Bends sy ype sensta jned. T e Is& ‘era nd t e Jont La d M a gersa re
u nder ne &, l;g t;en te d;sslese t'e e tent @ te d;strlh tien @ t'e Bendsa sengst ;nd;v;{,}al

;nvesters, ot ‘erw:se ta n ;na sverd nse w:t a nya , laple leg | or reg d tery écu reagents.
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T e Is& era s nder ken ;n t'e  pssry ten Agreesgent & s de medpelew) ta t nejter te

Is& ‘er NOIA. Ny ErSem st:ng en jtspea Fw;ll: (1) S§ e, @ cer, sell, , l«:dgc,'cnﬁ gy er, senta st te sell

or ot ‘erw:se d;s ese @ er ga nt e, tens, [S§ € W @ nts er e ‘errg ts'ent;tling ‘ersens to sphserpe

or  rsa sea ny (nterest ;na ny _a res er ses rrese t'ea age s ssa ste Bends ert 'cs,a, res er

a ny scﬁ r:t;es senverty le ;nte, e sa ngu.blc or or W v & ITYy ;g tS to& b Ssrp e or " rva sete
Bends, t ‘e _a res er ses ries o te 3 ue wd ssa s t'e Bends, t'e _a res or ot er sty agents

re, resent;ng mnterests ;nt-e Bends, t ‘e _ a res or ot ‘er sex riiese t'ea age s ssaostoeay (o) enter

/Ntea ny SW. , er et’'era greesent ta t t ns'ers, ;n w ele er ;n a rt,any e t'e esenes s

A

unécu ‘enses @ t'eewners ; @ t'e _a res; (

~a

;o) enter ;ntea ny @ na st;en wit t'e 3 age esenesy s

‘e esas,orw v sdesgnedte, orw v g ypee ested te res It ;n, era gree te dea ny e t-e
) ;s tepe settledp y

erege.ng, w et ‘era ny s « @ na stcon @ t-ek nd dessryed n (;), (1) or (
del;very @ _a res er ot er ses rit:es, na s eor et erw:se; er (;Vi nne nse er ot ‘erwse sg ke ab I
a n :ntent;en te dea ny e t'e erege.ng, .m nys s & sewit e tt'e rerwrttensensente t-e Jo.nt
La d M a gerspetweent e d te@ t'e pssry tenAgreeggenta ndt'ed tew ~» 5904 ysa ter
te Isa eldte ot 4 tes ;ml} s;ve), e se,t ord )t'eBendsa ndt'eH  a res S5 ‘ed en venvers.en
e t'e Bends; or (;)a ny _a res er ot ‘er sex rities (;n\l} dng r.g ts er @, t.ens) w v a re :S§ ‘ed,
o ered, e erv;seda lletted,a | re @ ted, yeod; ;ed or ga nted te, or eor t'epene ;t @ ey, loyees

(;ml} d;ng dresters) @ te Is& ‘er efa. ny e ;tsg b Suda ries 5 nt tea ny esy loyee sa re sv ‘eage

U
or dne stnga sattedtee t'e pssr ten Agreesgent. Fert e y 129565 @ (0)-(:v), ‘Shares,.:
e nsd ) HS, a res; @)As a resa nd (s ny et ery lly-a & nd nena ssesaple sa res @a ny «d ss
orvd sseseo teeordm rysarese te Is& eR t or;sedh terted tee t'e  pssr, ten Agreeagent

W & a vene re‘erense nres este d;videndserea e nts g ¥h le nteeventea ny Voul i ry
or ;nvel nt ry l: .d t;en er d;sse] t.en @ t e Iss ‘er.
u qu u u

Notice to capital market intermediaries and prospective investors pursuant to paragraph
21 of the Hong Kong SFC Code of Conduct — Important Notice to CMIs (including private
banks): T s net;xe te CMIs (;nv.l} dng rw teg nks) ;sa § wmrye sed n e l:.g tens t'e FC

Cede ;g eoses on CMIs, w e, re t '@ ttent;em nd vee ecx ton o ot ‘er CMIs (;nsl} dng raute

B nks). Cert ;n CMIs sg_ya lsepea stnga s OCs eor t ;s e ‘er:nga nda re S blest tea ddt.em 1
re reggents nder t ‘e FC Cede.
qu u S

Pres est;ve :nvesters w ea re t e d;resters, eay loyees or sa _jor sa re elders @ t'e Is& ‘era
CMI er ;ts gre , seug nies we ldye uns;d:rcdu ndert ‘e FC Cedea s a v.nga n Assesa t;en wt

telsser,t'e CMleorte relew nt gre , seng ny. CMIs s o Id s es; & lly d;sslese w et er t e

A
:nvester slients a vea ny Assesa ten w ‘en § b s ttng erders er t e Bends. Ina dd;tien,  rw te

B ks s e Id 2 kea Il ra semple ste s te dent; y w et er t 'e;r nvester slients sy a vea ny
Assesa t.ons wit te Is& ‘er, o1a. ny CMI (;ml} ding sts gre | veug nies)a nd ;n erag t ‘e Jont La d

M m gersa sveord ngly.

CMlIsa re ;n eraged ta tt-e sg ket:nga nd ;nvesterd rget;ng sta tegy eort ;s e ‘er;ng ;ml} des
;nsti} t;em | ;nvesters, severe;gn wa It u nds, Jens.en nds, 'cdgcu nds,a s ly @ xesa nd g
net wert ;nd;v;ﬂa Is, n‘a v a se, 5 pJest te t'e sell;ng restrst;ons set e t-elsew ere n t ;s
O er:ng C;rﬁ dr

CMIs s e 1d ‘eng re ta t erders d seda repem de,a re net ;nd teda nd de net unsti]t te
ﬂ LLa ted erders (;ie. twe or sgore serres end.ng er .dent:a 1 erders d sed va twe or yore CMIs).
CMIs s e 1d ‘en - ure wit  t'ex nvester slients reg rd;nga ny erders w ~ a | ‘a 0 l§al or
Areg d r. CMIs s e Id d:sslese t ‘e :dent:t:es @ a 1l ;nvesters w ‘ensh g ttng erders eor t e Bends
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(e se,t or oynh s erders w ere nderly;ng mnvester ;n orsg_t:en 13 y need toepe  rev.ded tea ny
OCs w ‘N § b agtting erders). B ul re te | rov;dcu nderly;ng ;nvester ;n ersg _t;en er ounp S erders,
W ere re sred te de se, &y res It ;n ta t erderpye;ng rejested. CMIs s e 1d net d se A-ordcrs,:
Mnte t ‘e erdery oek.

Jre riea ry orders £ nd t ese @ texr

CMIs s e Id segreg tea nd sla rly .dent; y t e;x ewn
gre , seug n:es, ;mul dng rateg nksa st'e s se sa_ype) :nt e erdery eoka ndp eek igess ges.

CMlIs (;n\ul dng  ra te nks) s e ld net @ ‘e ny rqqa tes te | res, est;ve :nvestors or g ss on
a nyraqa tes revidedpyte Is& ‘er. Im. dd;t.en, CMIs (;nsl} dng ra tey nks) s e 1d net enter nte
a 1z ngeagents w vy res It ;n  res est;ve :nvesters g y:ng d; ‘erent ,r;ves eor t e Bends.

Te S,FC Cede erl1=u xes ta ta CMI dsslese seuy letea nda wa te ;n ersg _t:en na tugely
g nnerent-e ﬂl} se t'ecerderyeeka nd et ‘er relew nt ;n ersg_t:en ;t rese;ves ted rgeted nvesters
ort ey te sg kea n ;n ersged des sen. In erder te det s, t ese Jont La d M m gers ;n sentrel e
t e erderp ook s e 1d vens der d;ssles;ng erdery ooku ,d tes tea 11 CMIs.

‘en ,d s;nga n erder ert e Bends, ,rw teyp nks s e Id d;selesea tt e 8 age toage, | 5
erder :Qi.i ved ot ‘er ta nena rnv:g g s;s (W ergyy it ;s de ley:ng ;ts ewnip d nse s ‘eet or
enw rd sell:ng te ;nvesters). Praw teg nks w o de net Jrevide s o d;s&loﬁ rea re ‘erq,y deeaged
tepe d vngt e;r erder enssva  rnvag lgp s:s. Ot EIWSE, 8 % order ;g _ype sens dered tepe
aneynpy s erder u 54 Nt te t'cS_FC Cede.

Inred t;on te onnp S erders, w ‘ensp J;_;tt;ngg v erders, CMIs (;n\l} dng rw tew nks) ta t
ares pJesttet 'cS,FC Cede s e 1d d;s&los¢u nderly:ng ;nvester :n ersg _t:en ;nres este ‘a v eorder

senstt tngte relew nt ounp S erder (a 1} re te Jrov;dcg SN oersg ten gy res It ;n ta t erder

b

. Tenaygeeo as u nderly.ng ;nvester;

pemng rejested). _nderly;ng ;nvester ;n ersg_t.en ;n red tion te oynh s erders s e Id vens;st e :

. A n; e dent; @ t;en n ager era s nvester;
u§-u u

- ‘et ‘era n, nderly:ng nvester a sa ny Assesd t:ons—d S sed .n t'cSFC Cede);

‘et e’ ny, nderly:ng ;nvester erder ;2. Pre, r:ea ry Order—d % sed nt 'cSFC Cede);

)

- “ct ‘era ny nderly.ng nvester erder ;sa ﬂ L& te erder.
nderly;ng nvester n ersg tien ;n red t;on te ounp S erder s e ld pe sent te:
Jrejestera t.on@ tssv.vouy, sra t:0n2025@ gy v.vouy k, ] sra tien wg@agerg nst nley.seuy

Te t e'e tent ;n ersg _tienye:ng d;svlesedyy CMIsa nd ;nvesters ;s ‘ersen h nd/er ven .dent 1
n nl} re, CMIs (;ml} dng rwte g nks)a greea nd w a nt: (A) te 2 kea | re 1 te ste s te
3 ega rd t'e @ nsagss;en o g orsg ton tea ny OCs;a nd (B) ta t t'ey a ve ¢gd ;ned t e
Nesess ry vensents res t'e, nderly;ng nvesters te d;s»sloscﬁ v nersg ten tea ny OCs. By
§b g ttnga n erdem nd 4rov;d;ngﬁ v nersg ten tea ny OCs,;a v+ CMI (;ml} dng rau terp nks)
u reere @ ntsta t @ ndt € nderly.ng nvesters a ve ndersteeda nd sensented te t ‘e vellest on,
d;swlo& re, se nd & ns-er e § v :moerg tenyya ny OCsa nd/era ny et ‘ert ;xrd @ rtiesa s 53 _ype
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é‘:u qedpy te FC Cede, ;ml} dngtete Isg ‘er, relew nt reg d tersa nd/em ny et ert ;rd a rties
as@gype erfu dedpy t'e FC Cede, ort-e y 1a05¢ @ seug lyng wit t'e FC Cede, ﬂ rngt-e
b ook];b Jdd;ng  resess eort ;s @ ‘erng. CMIs ta t rese;ve s v nderly;ng ;nvester ;n ersg _t.ena re
resg nded ta tﬁ S nersgq tens e ldb'cu sed enly orsh attng erders ;nt ;s e ‘ery;ng. TUoe Jont
La d M n gers s, ypea sked te desgonsta te vesg It nse wit terelg t;onsu nder t ‘e _FC Cede,
a nd Q‘_yégu ‘est ot ‘er CMIs (;nsl} dng ra tep nks) te  revideevidense s ewng ves I nse wit
t'eelg tonsapeve (;n g Ity d r,ta tt e nesesa ry sensents a vepeen eyd ned). Inﬁ v ‘event,
ot ‘er CMIs (;ml} dng ra te nks)a re écu red te revide t-e relew nt Jent la d M a ger wit
s ‘evidense wit ot e tuagelne erfu ‘ested.

GENERAL

Te d;strl%l tten @ t ;s O ‘er;ng C;rﬁ dreranye erng sgtealandtee erng aleeor
del;very @ t e Bends ;s restrstedpyd w (n et ny r;sd;stiens. Tere ore, ‘ersens w @ gy s@uge
;nte  essesscene t ;5O ‘ermng C;ra d rem nye ‘er;ng g tera b ra dvsed te veng Itw:t te:rewn
leg b dv:serss ste wa trestristons i ypa | lapletot exa ndte a serve s« restrostons. U s
O er;ng C;rlsl dray notb'cu sed ert-e y 129S€ @a ne erer Nvd tien ;na ny sy st nses n
WS s s e erer v ten :s nota.u t or;sed. Nea sten a speend ken or wllped ken ;na ny
d r;sdst.en ta t we Id ersgta u bl @ ‘er:ng @ t'e Bends, er  essess;on or d;strlh ttene t :s
O ‘er:ng C;rﬁ d r e nya sgendagent ors

Jaleagent t erete o ny ot ‘er e ‘ernger b Lty sa tera |

red t;ng te t ‘e Bends, :na ny .0 ntry or ] r;sd.st;en w erea st;en eor ta t u T2 ®5€ S écu red.

UNITED STATES

T e Bendsa nd t'e _a res tepe 5§ 'cdu ,on venvers;en @ t'c Bends a ve netpeena nd wll
netpe rcg;stcrcdu nder t e ey rites A nd,a bJest te serd ;n'e se t;ons, 13 y netpe o ‘ered or
seld w:t nte _n:ted S,at tes.

T e Bendsa ndt'e a restepe 5§ 'c.du ,ensenverscen @ t e Bends repye;ng e ‘eredh nd seld

)

Im dd:t;en

o ts:de @ t'e _n;ted 4 tes :n rela nse en lcg d ten _
u S S

nt] 40 d ysa tert e veagagensesgente t'c e ernge t'e Bendsa ne erera le

?,'

da ler (w et 'erernet g rt;v;a tng .nt'ee ‘erng) 14y vied te t-e reg;sta t;on égu Tegyents @ te

u

o t'cBendsert e a restepe 5§ 'cdu ,ensenverscene t'eBendswit mnte n;tcdsz tesp ya. ny

‘ev rities Ast.
S u
PROHIBITION OF SALES TO THE EEA RETAIL INVESTORS

B+ JontLa dM a ger a s re resenteda nda greed ta t ;t a s net @ ‘ered, seld or ot ‘erw:se
13 dea @ dplea nd will net @ ‘er, sell or ot ‘erw;se sg kea v dplea ny Bends tea ny rea 1 .nvester

mte ]fj re @ n Esenesy s Ara . Fert'e r esese t ;5 revsen, tee  ressen retailinvestor—

u
1@ nsa  ‘ersen w o ;s ene (or serc) @ t'c ellewng:

(1) a rea Jsl:ent sde med .n  ont(11) @ Artnle 4(1) @ D rest;ve 2014/65/E
 MiFID Il9; er

4 s agended,

7

(;0) a 3 steager wit ;n t'e aga ning @ Direstve (E_) 2016/97 4 sa agended, t'e Insurance
Distribution Directive—), w ‘ere ta ts steager we 1d net ut l; ya sa  re‘ess.om | sl:ent
a s de med .n  ent (10) @ Art;sle 4(1) @ MFID II
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SINGAPORE

E s JontLa dM a ger a sa sknewledged ta tt ;s O ‘er;ng C;rﬁ d r a s netyeen reg stered
a9 res/est swit te Menet ry/ﬁ t er;tye _ng  ere. Asserdngly,a s JoentLe dM m gera s
re, resenteda nda greed ta t ;t a s net @ ‘ered or selda ny Bends er o sed t ‘e Bends tepye sa_det e

Sblestea n nvd ten erspsir; tener, rva s nd w,ll net @ ‘er or sellh ny Bends er 3, sete

f
Bends tepye s _de t ‘esbiestean Mnva ten or s b Ser; t;en er g Tha sea nd a s net sy d ted or

Ll
d;strth ted, ner w,ll :t sy d te or d;strlh te,t ;s O ‘er;ng C;rl\l d rem ny et ‘er doﬁ gent or s _tera |
N sennesten w:.t t'ee ‘erera le, or nva t.en orsphssr tener rvase e te Bends, w ‘et ‘er
d.restly or ;nd restly, tea ny ‘ersen ;n_ ng  erec ot erta n(;) tea n ;nsti} tem |1 mvester4 s de ned
n _estcendAe te e r:t;:esa nd lgut res Ast 2001 o S;ng. Lorea s aed; :ed e agended reay toage
te tage (t'e SFA) u 52 ntte S'ctt;on 274 @ t 'cS,FA or (;;) tea ma ssred ted mvester 4 s de med
mn _estendAe t 'cSFA) a5 nt tea nd ;m sserd nse wit t'e send;tens s es; red ;ns'cst;on 275

e te FA.
S
JAPAN

T e Bends a ve netpeena nd w.ll netpye regstered | nder t'e Fia nsa 1 Instr agentsa nd
E sa ngeAste 4 a n(AstNe. 250 19482 s aended, t '@ Financial Instruments and Exchange
Acts). Asserd.ngly,a « Jent La d M = ger a s re resenteda nda greed ta t ;t a s net, d;restly or
:ndrestly, @ ‘ered or selda nd w_ll net, d;restly or ;nd:restly, ® “er or sella ny Bends :nd a n er te,
or ertepene ;te anyresidente 4 a n(w & terma S sed ‘ere;n s@ nsa ny  ersen resident :n
dan, ;m& d;nga ny ver ez t:en er et ‘er'ent;ty erg n; 'cdu ndert'ed wse 4 g n) er te ot ‘ers eor
re-e ‘er:ng or re-a le, drestly or ;nd;restly, nd a nerte, er ert epene ;te a nyres.dente d a n
‘© ve,t, Isa nttea n'e ea tion rest e reg;st ton écu reagents @ 4 nd et ‘erw;se n seuy I3 nse

wit ,t'eFa nal Inst& sentsa nd E va nge Av@a nd et ‘er relew ntd wsa nd reg dtense 4 an.
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GENERAL INFORMATION
CONSENTS

T e Is& ‘er a s qya neda 1l nesess ry vensentsa |, rew Is n.:h.u t era t:ens :n sennest:en wt
te 5§ e nd er ersg nse @ ts &y l.g t;onsu nder t '« Bends. T e syee t'e Bendsa nd tergt
e senverscen nte H a res w sa, t er;sedpy rcso& ttens @ t'eperd @ dresterse te Is& ‘er
g ssed en 30 Osteyer 2025a nd rese] tons o t'e sare elders @ t'e Isser g ssedat tee
‘e w ordm ry genea | ageetnga nd t ‘e sd ss ageet;ngs en 11 Desesgyer 2025. T e Is& ‘er welle ey te
a nddel,vera s o te TIE st Deedh nd t ‘e Agensy Agreeagent nd ‘er eray ts &y 1@ tenst ere nder,
a nd te S5 sella. nd del;ver t ‘e Bendsa s sentes d tcdu nder t 'cscl b ser;, t;en Agreesgent.

LITIGATION

Freag t;age te tiage, t e Is& ‘er . _ype nvelved :n l:it;@ t:en er ot ‘er .d;stl tes ta ta r;se nt-e
erdm ry @ ISe @ [ sness. Hewever, t e Is& ‘er ;s notﬁ rrently ;nvelved ;ma ny l;t.g@ ten, d;sﬂ tes
o 1 @ tien reseedngs w v tpelievesa re sg terd 1 nt-e sente teo t'e Bendsa ndte Is& ‘er
;Snel W re ea ny s tera 11:t;g tjen, d;su tes o 1y ;ta t;en  reseed .ngs ta @ re rrently /end;ng
or t ra tened.

NO MATERIAL ADVERSE CHANGE

E se, ta s ot ‘erw;se d;svlesed ;nt ;s O ‘er;ng C;ra dr tere a speen nea dverse va nge, or

a ny devele, sent ra semnply lkely te :nvelvea na dverse sa nge, .n t'e send;tcen ( ;& n\a | er

ot erw;se) @ t'egeneca la a rse te Is& ‘era nd te Grﬁ , smnse 30& ne 2025 ta t ;s sg _tera 1 ;n
t'esente te t'e sgee t ‘e Bends.

AUDITED AND REVIEWED FINANCIAL STATEMENTS

T evenseld ted ;@ nva | st teggents e t e Is& ‘er ort e ya rsended 31 Deseagyer 2022, 2023
a nd 2024a re :nver ex tedpy re‘erense nt ;5 O ‘er;ng C;rl‘\] drandave beena d;tedy y KPMG,
te ;nd;,'cndcnta.u diterse te Is& ‘era s st ted ;nte;xr re ertsa | ‘a r;ng t-eremn.

T e venseld ted nter;ag st tesgents @ t e Is& ‘er er t'es; sent s'ended 301.} ne 2025a re
mver ex ted py reerense ;n t ;s O ‘er;ng C;ra dr,and ave peen reviewed by KPMG, te
;nch'cndcntau diterse te Is& ‘era s st ted ;nt-e;xre, ortsa |, ‘@ r;ng t-eren.

DOCUMENTS AVAILABLE

Ceo,:es e t e Comga ny’s Art;nles @ Assesa tion, t e 2023 An{}a, 1 Re, ort, 2024 Anlrlla, 1 Re, ort
a nd 2025 Inter.ag Re ort @ t'e Cosga ny 53 _ype dewnle ded rec @ sa rge resgt e wepsiteo t'e
Heng Keng S,tosk E va nge (www. ke news. k).

Co,ese te '.l."lg st Deeda. nd @ t e Agensy Agreesgent () rea & dple or ;ns estion rest e
Is& e tea @ llra senple t;ugsﬂ rng sa l|% s.ness @ rs G emngpetween 9:00a .4y, (Heng Keng
toagel nd 3:00 | .. (Heng Keng t;age) Mend y te Frid ye e t eor ab Iv olid ysa tte rmns;al
e ceo t'e Tlg stee,pe:nga tte Is& ‘e [2 tea t Level 26, H BC M n 113] Addmng, 1 9 ‘een’s Re d
Centa |, Heng Kenga nd (;;) s, ype ,revidedpyess, ;1 resgt e Prinv;a 1 Agent tea ny Bend elder,
na s ase, ellewng  r.er written erfu ‘esta nd ;ree e eld:nga nd ;dentity 3 t;sa stery te t e
'.l"l{ stee or t ‘¢ Prinv;a | Agenta s t'e & se 5 ype, se lenga sa ny @ t'e Bends ;s e tsd nd;ng.
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CLEARING SYSTEMS

T ‘e Bends a vepeem sse ted ersle a nvet re g lé resla @ nd Cla rstre y, nder Ceagagon
Cede IhI agyer 327961756,a nd t e Intera tom lsfﬁa rit;es Ident; & t;en I}JI gyer or t'e Bends s
3279617560.
£

LISTING OF BONDS

A, 1l ten willpe sa de te t ‘e Hong Keng _tesk E va nge eort e lstng e a nd  ersss:en
te da | ;n, t'e Bends en t ‘¢ Heng Keng S,to\k E sangepy wye dgt S5 s te Pre-ess;om |

Investers enlya nda s eragss;en s'e ested topeseuge e ‘est;ve on 6 qul{a, ry 2026.
LISTING OF H SHARES

A, 1l ten willpye sa de te t ‘¢ Heng Keng S,tnk E sange ertelstnge te Hs,a, res
a r;s;ng en senvers;on @ t'e Bends. It ;s'e ‘ested ta t jersg;ss;en te da 1 :na nd I;st:ng e 5 H

g a res en t ‘¢ Heng Kongstosk E va nge wll vesgagense w en t ‘eya re 5§ ‘ed.
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THE COMPANY
Zoomlion Heavy Industry Science and Technology Co., Ltd.

Registered address and place of business of the Issuer
Ne. 361 ~nyen e t Re d, Ca ngsa
u
Iﬁl an §rov;mc, PRC
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CONVERSION AGENT

The Hongkong and Shanghai Banking The Hongkong and Shanghai Banking
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