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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. The fellew ag d s mea. PPl s te thd. & Sped
effer ag €58 4 r (the, Offering Circular



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

(a jéi usteck c#‘}, 4 y4 cey, osated4 the Pe’, le 'z R?u blic of CHi a with [#ited 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.

Tpe 0.70 per sent S deld r settled Senvert ple ponds d € 2031 a ther ggreg te Pras P & me nt of RMB6,000,000,000 (tpe, Bonds. ) w Hl pe ss ed py Zeeml en He vy Ind stry € enfe
4 nd Tespnelegy Ce.. Ltd. (e Sissuer. eor tpe, Company. ) en 5 Féhra ry 2026 (tpe. Issue Date. ). The 35,6 Pr Se w Il e 100.0 Per Sent. of tpet gereg te pias P me nt of tpe Bends. Tk Bends
w ll pe Senst xutcA bya tr st deed entered nte petween the Iss cra nd' The Henk enga. nds # ngp B & ng CerPex ton L mteda s trstee (tpe, Trustee ) & ted tpe Issje B te (tpe, Trust Deed. ).

The Bends w Il Senst & te d sebt, ns perd & ted, n€end t e I nd (s pjest te the Prev s ens of Cond & en 3.1 (Negatk e Pledge) of the termsa nd Send # ens ef the Bends (tpe  Terms and
Conditions. er tpe  Conditions, %) nses réll ol & tons of'the Iss e nd sp 1d' @ 11 tmes & & , asi, aw 2 nd w tpe @ ny PreferenSe or Pr or tya. meng tpemselves. The B yment opl & t ens of the
Iss er nder the Bends sp 11, & ve for s ¢}, cx6cPt enst s 1 y pe Prév ded py M nd. tery Prev s ens ofa’ PPl & pled. wa. ndl s pjcst te Cend 4 en 3.1 (Negatk ¢ Pledge) of tpe Termsa nd Cend 1 snsa. @, 11
taes & K t e st 9y Iy w 42 11 of s etpher Presentd. nd future,d Fest, unsubord A ted, “nund Lo la nd unscturaﬂ ohl 2 tens.

hies® s Pprev ded n the Terms nd Cend & ans, & €, Bend w & t the opt on of the pelder theresf, pe Senvert ple ( nless Prev o sly redeemed, Senverted or P rép sedd nd & néelledr @& ny

tme on o Yer the 41st d ya fter the Iss e B te P to the Slosc of b, s ness 4 t the B e where the Sert £ 4 te ev den€ ng s §,'Bend s depel ted for Senvers on) on tpe d'ted 1l ng seven wek g 4 ys

Proor te 5 Fepra ry 2031 (the Maturltylbate ) |]3.l}‘ dys n6l sye) nte f lly p d erd & ry H sp res of tpe Iss er (the, Y Shares. er the  Shares B @ n n 8,1 Senvers on Pr Sc of HKS10.02 per H

# re. The SenVers on Prfe w il pe s pjest ted. dj stment a the € £6 mst s desbr ped nder TeAMs & d Ob Uit s of the B di - Ch ¥ cisih - Adj if% 1 1o C* cisib Price. or TeMit d

SCh ditik s of the B di - Ch* cssib " Adj if% % % Chts ge of b tsol. The Cles ng Prscd s def ned n tpe Terms. nd Cend 1 ens) of the H.  res on The, tok Extp nge of Hong Keng L m ted

(tpe,, Hong Kong Stock Exchange. er SEHK. ) en 28 4 na ry 2026 w s HK$8.45 per # re. The Bends w l p r aterest en the s o tst nd §g Prasp i me nt fremd nd asl dagthelss e B te
4 ttpes teof 0.70 Per Sent. Ped nn m, B ¢ plesema nnd Iy s rrer a Q| a%t lments¥In'S Feprd ryd nd SA g st n e Spye st i Lé ! o

.Deld r Fq u 2 lentd s def ned a tpe Termst nd Cend's ans).
nless Prev o sly redeemed, Senverted or P rép sedd nd & neelled s Prov ded a the Termst nd Cend 4 ens, the Iss er w }l redeem & 6, Bendd, t t)ye . DeH r % lent of 105.73 per Sent.
of s prfep 1 me nt, Yegetper w i, thy . Del. r‘Fqs % lent ofa §6r e nd nP 4 nterest thercon on the Mt ray B t€. On gy ng net less ta n 30 ni‘ Mere tp n 60 ¥ ys’ net Se te the Tr stee,
the Prasp 1 Agcmﬂu nd the Boncl}‘-lclu'sa(vtﬁv Sh net Se. R 1l pe sreves. glc). !}‘clfss er m y redeend 1l p t net somt enly of the Bendsa. t i . Ded r E; & lent of the B rly Redempt on Afhe nt
4 s def ned n the Termsa nd Cend & #ns), tegetper w i !hﬁj . Deld. rFF # lent ol €6r & nd np 4 Mterest thereon teo p texsl d g tpe S f xed for Jempt on: (R @ ny tme. fter 19 Fepra'ry
2028 1 tProrte the M t ray B te, s pjest to Sei 5 Sofl Sonst s spes £'ed n the Term% nd Céhd + ens: or () & & ny t the thel cores te Pras B me nt of the Bonds o tst nd ng s less th 1 10
Per Sent. of thed ggreg te pras P la me nt er g & lly ss ed (n6l dnga ny Bends ss ed P rsa nt te Cend t en 15 (b sthes lau es) of the Termsa nd Cend's ans). All 1, t net'seme. enly of tpe Bends
M ya Ise pe redeemeda t the opt on of Ype Iss era @ ny'time, 3V ng g ven net less ¥p n 30 Her mere th n 60 4 ys’ net Sc 4 Tax Redemption Notice. ) te the Tr sték, tpe Pras P I Agen®. nd tpe
Bendpelders (wh §h, net $e sp 1l pe sreved ple), en the d te sPpes fed n the T x RedemPt on Net Sc for s €}, redemPt ond. t tyy . DeH r Fq % lent of the B rly RedemPt on Ame nt, tegetper w i
nic Dol r [y # lent of ntercsd §6r, e nd P thereen te by texsl dng the d te f xed for rededipt on, a tpe event 3 @ n o nged 5, e mendment te, thed x4 ws or Yeg 4 t ans of the
Pifc $r Heng ga s f rtper desér ped 8 tpe Termsa, nd Cend & #ns,' s pjest te tpe nen-redemp opt on of & §}, peldera fter the exers se py tpe Iss er of isa x redemPt on oPt end. s dessr ped n
the Termsa. nd Cend yond The pelder of & 6, Bend w 1R Ise 4 vetper glLB, ts §p pelder’s ot on, te r fetpe Iss er edeens. 1] or seme enly of s Ph pelder’s Bends en 5 Fepra. ry 2029 (tpe  Put
Option Date, }. t tyy .DeH r E, % lent of 103.38 Per Sent. of thes pras B B me nt, tegether w i th . Del r k% # lent of nteres®, §6r e'nd np. dte p, texsl dag the P t Opton B te.
Tpe pelder of & €, gorﬁ w IR lsol‘a ‘{fcthz rgpe ts §p pelder’s ot on, te r¢ ml}‘c‘fss er te redecny, llir §om¢ enly o N §p pelder’s Bends onLh‘c Relék nt Event? tB. lfci, s def néd n tpe Terms
2 nd Cend 1 ensi e s Dol r E % lent of the B rly Redempt on Ame i, tegetper™ tp the . . DoM. r %‘u # lent of' nteres. §6r et nd np 4 te py texsl d e tpe Relew nt Event Pt B te,
follow ng tpe 08§ rfled o Reler il Event4 s def ned n tpe Termsa. nd Cond rons)g ee, Te % d Ob dié" : of the B di - Redeb, i , B ichase U Ch Lellarié -

The Iss er srg  sed te reg ster, or & s te pe reg stered, w i thes 2 te Adm n s@ t en ef Fere gn Ex¢3 nge ( SAFE ) the Bends P rsa nt te the Adm 5 st t ye M& s res for Fere gn Dept
Regsw ton (DODOODY D) nd 15 epes tal g del nes, effest yea s of>13 M y 20133 nd fa PPl & ple, the C 8 4 1 of the People’s B K of Cha on M tters red tng te the M Pr denw,]
M & gement of F 11-Severed Cress-perder F & n€ n% AR [2017]Ne.9)(000000000000000000000000000)(00[2017]90) ss ed bY the People’s B ik of Cpy & WhSh
& me ate cffest on 114 na ry 2017 (tpe, Foreign Bebt Registration, ). A¢Serd ag te the M& s res for the Adm a s@ t en of Cress-Berder @ Ppa 1 Cente 1 zed Opei t on of M 1t 4. t o4 1 CorPes t ons
OO0000000000BM0000) ss ed py, AFE en 15 M rép 2019, tpe C 56 4 r on M ‘hters Censern ng the Integs ted RMBa nd Fere gn C rreny @ P4 | Posl Opex t ons for M 1t 4 t of. |
Cerpes tons (0000000000 00WOOY0O0O0ODO00) ss ed py the People’s B k of Chaa nd_ AFE en 24 Desemper 20253 nd ethera PPl 4 ple reg 4 tery Prov s ensa nil g sed on
the Iss er’s 5eswaples | AFE, the ss of the Bends s 11 pa dm'n stered py referente te the reles ntr fes on fore gn dep® nd sp 11 Sens me the fore gn depty” 614 llof ted nder tpe Iss er’s
ntega Yed u:ﬂé‘a, nd fere gn tsncnty 3 pa "Peel. . nfe tpe Iss er p sa Ire dy Sempleted tpe enc-eff torcgnudcblq ot regs@ ten n Senncsten wip the flng of § 6 ntegk teX & pa | poet, ne

a dd s en | fere gn dept reg sa't on prote‘iurc, sp ]lshc Qo sed for the purposc of the ss,¢ of the Bends. u u

The Iss er § s M ded. na, PPL & t on fer the Pre- ssa nle reg st t on of the offer ng of the Bends w i, the M. t o4 | Develepmentd. nd Referm Cemm ss on (the  NDRC. ) 5. ¢6erd nfe w i},
the Adm 5 s& t yé'Me s res for the Rev ewa nd Reg s@ t on 8f Med . ma nd Leng-Term Fere gn Dept of Enterprses (D 0000000000000 0(@00000000000560)) ss ed py the
NDRGa nd effest ye froth 10 Fepra ry 2023 (, Order 56.)a nd s efg nedd. Sert f 4 te of reg s@ t on frem the NDRC on 26 4 na. ry 2026 (tpe, NDRC Pre-issuance Registration Certificite. ). Tpe
Iss er ndemles th t &+ w il wiph the reles nt Pressr ped t mefe mesa. fter tpe Iss e B te fleor 8 sete pefled wip the NDRC' the re, s 4 nferm t om. nd de§ ments n respest of the Bendsa nd
Semply w i}, etper refert ng opl & t ens sd §Serd née w ip the Order 564 nda ny mplemend t on r 1&s, refeorts, Sert £ & tesa PProw. Is -r%udd nest s ss ed py tpe NDRC frem tne te t me, asl dng
byt net Imted te, the In &1 NDRC Pest-Issg nse Flng 4 s def ned a tpe Termsa nd Cond 4 ons). u u v

Appl & ten w }l pe . dete the Heng Ke & Ex®f nge for () thel st ng ofa nd perm ss on te d& 1 n, the Bends en the Hong Keng, tek Ex§R ngepy W y of dept ss_cs te Profess o |
avesters 4 s def ned n Cp Pter 37 of the R les Gevern ng the L st ng of  e§ r 4 es on The, te& Ex¢p nge of Heng Keng L i ted) (. Profession§ Investors. ) enlya nd () the | st He of the H. 4 res
554 ple Pon Senvers on of the Bendsa nd s 6, perm ss ons. re cxPested o ptome cffest Sont Fepra 1y 2026 nd when s, §p Hy B Tes. re 55, ed, respest yely. Th's Offer ng C 6 4 1 s for d susbul on
te Profedt on 1 Investers only. u u u u u

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 Ex§f ngesa nd Cle r ag
L m tedh nd the Heng Keng, te& ExSp ngeak cne respens ) | ty for the Sentents of th s Offer ng C 56 4 r, Mk e ne reresert t o8, s to 1 66 & Sy or SemPleteness nd exPressly d s& AR ny Rap )ty
WR tsecver fera ny less pewseeverd r s ng frem or a rek.née upen the whele era ny . rt of tpe Senténts of tp, s Offer ng C r(ui r. u

Th s Offer ng C ilu‘tl, r n(]“das Pt iu&{ rs g yen n SemPR.née w th the L st ng R les for the lurp.u of ¢ vng nferm ten w ip reg rd te the Iss e nd the Group. The Issuu’d, ssepts ful]
respens p ) 1y for thed l(l: Sy of the nferm ten Sem ned a th s Offer ng C r(ud @ nd sent £ms, § vag m de 1l re sen ple ey Fess tR t te the pest of Isk newledger nd pel ef thered. re ne etper
4 §ts the om ss on of wp'p we 1d Ml ny % tement peren m sle d ng.

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

Tpe Issucr, p vag m dea Il re sef ple ey, F 8 Senf rms tp t () ths Offerng C Nuil/ r
Sorid nsa 1l aferrm t en ( ntlud ag {4 n&.l, b, S Bess Sond t ensa. nd PresPelts nferra t en) w th
respest te the Issucr, te the Group, te tbcs p rest nd te the Bends wp, S§pa. s of suth dte, sm ted:]
A tpe Sentext of the ss, & nd effer ng of the Bends ( gltlud Ag the nferm t on Wh §p § 'S red py
a Ppl 8 pled ws nd rcguil, t ens. §Sord ng te the P. 1t ,$u21 ra turc of the Issucr, the Group, tb% g res
a nd the Bends, s nefesd ry te e ple avestorsa. nd tpe  nvestmentd. dv sers te mk e n afermed
a ssessment of thea ssetsa nd Bap ltes, 1A ne 1 Pes t en, Pref sa. nd lesses,a nd PresPests of tpe
Issuctﬁ, nd tpe Group,a, nd eof the r gphtsa. @ §p Ag te tbcs # resa. nd the Bends); (4 the st tements
Sert ned n tps Offer ng C giu?L rd sdef ned n tbe,s ,bssr Bt en Agreement) rél t ng te the Issucr,
4. nd te the Groupﬁ, retr & nda, 62 1c m Il @ terd:] resPebtsa, nd net m sle d ng; (+) the o n ons
a nd ntent ens exPressed a th s Offer ng C g‘u?L rd s def ped n tbas ubs(r Pt en Agreement) w tp
reg rd te tpe Issucra, nd te tpe Groupa, re penestly peld, g ve peen ré §peda fter Sons der nga. 1l
reles nt € 56, mst néesd nda re g sed en re sef plaa ss, mpt ens; (v 1l re sef blcuﬁ piespve
peen M de py the Issucr tea. scid n Su‘b 4 §ts nrel ten te the Issucr, the Group, the Bendsa, nd
thc;s p resa nd te ver fy tpa Hua, Sy ma 1l M ted.] respests ofa. 11 sutb nferm t emd. nd st tements
nrd t en te the Issue,r, the Group, the Bendsa. nd tbcs p resa s et ned a tp s Offer ag C gtui r;
a nd (v) tp s Offer ag C gtuil r dees net mludcﬁ, n ntr est tement ofd. ™ ted 14 Steremite A te
a m ted.ld Steretherd §ts nral t en te the Issucr, the Group, tbe.s $ res or the Bends, neSesa ry
n erder te mk etpe st tements tpere n, athel gpt of the s gtuma nées undcr Wh $h they were . de
or n the Sentext of the ss & nd effer ng of the Bends, net m sle d ag.

The Issuc:r $ s Prep red tp s Offer ng C g(ui r selely for J5C 8 Senncét en w i}, the Prepescd

effer ng of the Bonds desr ped a th s Offer ag C gtui r. Th s Offer ng C g(uﬁl, r decs net Senst 1te

4. n effer of, @d. n V4 t en Ly er en pep If of Hlﬁll,it «F 4 ne.]l Held ags (Heng Keng) L m ted, The
Henk enga nds p ngp B K ng Cerpezr ten L miteda nd Merg ng 4 nley Assy Lmited (n

a 1pp pet 8 1 erder) (tegetper, the  Joint Lead Managers, ), tpe Issue,r te s bsSr pe for or P, rép se
a. ny ef the Bends. Tpe d str b,ten of ty s Offer ng C gtui . nd tpe offer ng of the Bends n Seid
Iyt sd St ens M y pe restr Sted pyd w. Persens nte wphese Pessess on th s Offer ng C gtuil, r Semes

drerg ted py the Issuclﬂ/ nd tpe Jont Le d M. A gers te aferm themselvesa be, @ nd te epserve
a ny suih restr St ans. Nea 6t on s peng aken te Perm ta Publ S offer ng of tpe Bends er tpe
d str b,ten of t s Offer ng C gtuﬁL r oga ny | r sd St en wherea. €t on would be 'y red for Su%h

purposcs. Therd. re restr §t ons en the offed nd & le of the Bendsa nd tpe € ﬂuil, t on of dotumcnts

rél tag tpercte, A Sed n J,r sd St ens mlud ng the, n @cds 4 tes, the

Europ& n ESenem § Are , Heng Keng, the PRC,S ng Perca nd 4 P na n?i te Persens Senncéted

tperew th. Fera. desér pt on of furthcr restr St ans en effersa. nd & les of the Bendsa nd d str b,ten

nted Kngdem, tpe

of t, s Offer ng C gtuﬂ, I, see B b:c:p u® % d Sale. pelew. By purtf}, s ag the Bends, avesters re
deemed te g ve rePresenteda nda. greed tea. 11 of these Prov s ons Sent ned n tp t seSton of th s
Offer ag C gtuil, r. Tp s Offer ng C g‘uil, r s Ppersefd. | te & §, effercdd. nd dees net Senst e n offer
tea. ny etper Persen or te the publ $ genex lly te substr be fer, er etperw sea &u ¥e, the Bends.
D str b,ten of th s Offer ng C xtuﬁl/ r té. ny Persen ether ti n the PresPelt ye nvestod nd ny Persen
rat. ned tea dv se Su‘h Prespest ye navestor w th respebt te s pur({;, se § R utbor sed. B §p
Prespest ye avester, pya. SSePpt ng del yery of ty s Offer ag C rtuil, r, sdeemed te § ved greed te the
ferege nga nd te Mk ¢ ne pheteseP s of t s Offer ng C ﬂuil, r o1, ny doiumc-.nts referred to Aty s
Offer ng C riuil, r.



Ne Persen 4 s peen or sa utbor sed te g yea ny nferra t en er te Mk ead ny represend t on
Senfern Ag the Issucr, the Group, or the Bends, etpher ty . s Sert ned pere s nd, £ g yen or m de,
a, ny squ ether nferra t en er refreserd t on sbould net pe rel ed uponi, S § VAZ peend, utbor sed py
the Issucr, tpeJont Le d M A gers, the Trustca or the Agentsd s def ned n_TeAst d Co ditife s
of the Bt ds pelow) eor the s respebt ye d rebters, off Sers, empleyees,a. gents, refresend t yes,
a ff Ja.tes ora. dv sers, e1d. ny Persen whe Sentrelsa ny ef them. Ne tpher the del yery of tp s Offer ng
C Nuil, rnem. ny effer ng, 8 le or del yery M de n SenneSt en w th tpe @sucoftchonds sp 11, undcr
any ¢ gﬁuma nées, Senst 1utca, represend t en tR t there § s peen ne §R nge eor develepment
re sef. ply Ik cly to nvelvar. §§ nge n tped £ 15 of the Issucr, or the Group s afe the d te percef
or Sré tea. ny mpl & ten ty t the nferra t on Semt ned peren s Serref@ sa. @ ny 4 te 5,55 Lot
te the d te percef. Th s Offer ng C g(uil, r decs net Senst §,te n offcr of, @1 n AvV4 t en Ly er en
pep If of the Issucr, the Jont Lea d M 4 gers, the Trustcc or the Agents ord. ny ef tphe ¥ respeSt ye
a ff l.tes, off Sers, empPleyees,a. gents, represend t yes, d geSters era Jdv sers erd ny Persen whe
Sentrelsa. ny ef them te substr pbe fer er purCﬁ se the Bendsa. nd . y net bcused for the purpose, of
4 n effer te, @@, sel $4 t on pya nyene M. ny Jy* sd Sten er . ny € 6, mst nfes o wh Sps S effer
or sel §4 ten s net. Jther sed or s uni qul.

Tp s Offer ng C gtui I s penag furn sped py the Issue.r n Senncét en w tp the offer g of the
Bendsa. nd s exempt frem reg s t en unde,r tbcs e,tur t &s ASt selely feor tphe purposc of ch pl nga
PresPelt ye nvester te Sens der purtﬁ s ng tpe Bends. Investers must net 0S¢ tp s Offer ng C gtual r
ferd. ny etper purposc, mk e Sop s ofd. ny P rt of tp s Offer ag C gtuil, rergye. SePy of tted ny
ether Persen, or dJ s€lesca ny nferra ten a thps Offer ng C gtui, r tea ny etper Ppersen. The
nferra t en Serk ned a th s Offer ag C gtui r § s peen Prev ded py tpe Issucra, nd etper s rses
dentfed n tps Offer ag C gtuil, r. Any rcproduﬁ on eor d str b,ten of th s Offer ng C g‘uil, r, B
wpelec or a P rta nd ny d §tlosurc of is Sentents er u5€ ofd. ny nferm t en pere n fer ny purposc
ether tg n the Sens dek t en ofa n mvestment a the Bends effered phy th s Offer ag C g(uil, r s
Prep p ted. Bya ssePpt ng del yery of tp s Offer ng C gtud, r & § avester s deemed te § ver greed
te these restr St ons.

Nencef the Je nt La d M A gers, the Trustcc or the Agents o1, ny of the ¥ respest vy, ff B tes,
off Scrs, empleyeesa gents, refresend t yes, d reSters o, dv sers o1 ny Persen whe Sentrelsa. ny ef
tpem § s adependently ver fed tpe nferma ten Semd ned n tps Offerng C gtuil, r. Netpag
Sert. ned atp s Offer ng C g‘uil, r s,ersp ll perel ed PO A Prem se, refreserd t on or W 1 nty
by the Je nt L& d M. & gers, the Truste.e, or the Agents ord. ny of tpe ¥ respebt yea, ff 1. tes, off Sers,
empleyees.a gents, refresend t yes, d gebters ora. dv sers. Tph s Offer ng C gtuil, r s net ntended te
Prev de the g s s ofd. ny Sred ¢ or etper ex. la, t en ner sbould t pe Sens deredd. sa. reSemmend. t on
by4 ny ef tpe Issue.r, the Je nt L& d M & gers, tpe Trustcc or the Agents erd. ny ef the respebt ye

a ff . tes, off Sers, emPleyeesa gents, represend t yes, d geStors ol dv sers t @ ny re§ P ent of th s
Offer ng C gtuil, r sbould purtﬁ se the Bends.

E ¢}, Ppersen rese v ag tp s Offer ng C g‘ui a. &k newledges tg t & f s net rel ed on tpe Jo at

Le d M a gers, tpe Truste.c, or the Agents erd. ny ef the ¥ respest yvea ff J.tes, off Sers, empleyees,

a gents, refresend t yes, d geSters o1, dv sers e ny Persen whe Sentrelsa ny ef them n Sennckt en

W AL s Aavest & t on of the 66z oy of s, b nferra t en er is avestment def s ena nd s, Sb Persen

must rely en ts ewn cd m A ten ef the Issucr, the Group,a, nd the mer tsa nd r & s avelved n

nvest ng A tpe Bonds.s ee Risk Factess pelew fer d s§,5s on of Scia nd Sters te pe Sens dered
n Senncét en w (A n avestment # the Bends.

=



Te tphe fullcst extent Perm tted py 4 w, nenc of tpe Jo nt Lea d M. 4 gers, tpe Trustcc or the
Agents e ny ef tphe £ respest yea ff . tes, off Sers, empleyeesa. gents, refreserd t yes, d gebters or
a dv sers erd. ny Persen whe Sentrelsa ny ef tpema. €Scptsa. ny respens Lty fer the Sentents of th s
Offer ng C ﬁuil, ra nda ss,mes ne respens p 1 ty fer tpe Sentents,a Nua, Sy, Sempleteness eor
suff § enly efa. ny sutb nferra t en er ferld ny etper st tement, . de or purportc:d te pe . de py the
Jent Lea d M a gers, the Trustm or the Agents era ny ef tper resPebt yea ff B.tes, off Sers,
cempleyeesa. gents, refresend t yes, d gebters o, dv sers o1d. ny Ppersen whe Sentrelsa. ny ef them er
en the £ pep If a Sennelt en w tp the Issucr, the Group orthe §s & nd effer ng of the Bends er the
pres. B Speof theJont L d M A gers, tbcTrustw, nd tpe Agentst. nd tphe ¥ respest ya. ff . tes,
off Sers, empleyeesa. gents, refresend t yes, d reStorsa. nda, dv sers erd. ny Persen whe Sentrelsa. ny
of thema. §Sord ngly d s& msa 1[4 ndd ny B.p Ly, wpetherd r s ag n tert er Sentd. St or etperw se,
Wh8p ¢ m gpt etherw se f ve n respest of t, s Offer ng C gCUGL r @ ny Su‘b s tement. Nene of the
Jent Lea d M a gers, the Trustm or the Agents era ny ef tper resPebt yea ff B.tes, off Sers,
empleyees.a gents, refresend t ves, d reSters ora, dv sers ora. ny Persen whe Sentrelsa ny ef tpem
undcxitbcs te rev ew the rcsults of oPck tons, f A nt.] Send ¢ on e@. f &5 of tbcIssucr ortphe Group
dur ng tpe | fe of thed @ ngements Sentempd. ted py th s Offer ng C g‘uil, r or ted dv sé. ny mvester
or PresPcét ye nvester a the Bends efd. ny nferr t en Sem ng te thea ttent on of the Jo nt L& d
M a gers, tpe Trustce, or the Agents @1, ny eof tphe £ respeSt yaa. ff . tes, off Sers, empleyeesa gents,
refresend t yes, d reSters ora. dv sers era. ny Persen whe Sentrelsa ny ef tpem.

In SenncSt en w t}, the offer ng of the Bends, the Jo nt L& d M A gersa. nd/er the £ respest yve

a ff J.tes, ora. ff J.tes of the Issucr, M ya §@ s nvestersa nd B e erders, refe yea. 1led t ensa. nd
@ de the Bends for the ¥ ewna ﬂountﬂ, nd sutb erdersa 1led t ons or @ d ng of the Bends @ y pe
M ted.]. These ent & &s A y peld er sell Su‘b Bends er purtﬁ, se furtbcr Bends fer tpe ¥ ewra. “ount
A the sefond ry m ket or d& 1 ga ny etper sc,(ur tes of the Issucr,a, nd tperefere, they m y effer
or scll the Bends er etper scﬁur tes etherw se th n n Senncét en w th the effer ng of tpe Bends.
Asserd ngly, referenbes pere n te the offer ng of the Bends sbould pereg & s gﬂlud nga. ny effer ng
of the Bends te the Joe at Le d M A gersa nd/er the ¥ respelt vea ff R tes, o ff B tes of the Issucr
a s nvesters for the £ OWIR. nount.s yShenttest renet expested te d stlese 5,Sh ® na St ens er the
extent ofd, ny sutb avestment, etherw se tg n pa 6Serd née w tA nya PPl & ple leg | or re.guﬂl, tery
Iy , ¥ements. If sutb @ na St ens o“ur, the & d ag Pr Sca nd ]q“u d iy eof the Bends M y pe

mp. Sted.

B §p, prespest ye avesterd, & newledges ty t the HS # resa re | sted en the Heng Kongs tok
Ex§§ nged nd tpe Issucr s therefere 'S red te publ sh Seid n by, AESSA. nd f & n®.]l aferra t en
M §Sord née w tp tbe.rulcsl, nd g 6t Ses of the Hong KongS te&k Ex§§ nge, wp §p ntludcs?, meng
ether th ags, desSr Pt ens of the Group’s PprasP la stytesa nd thef A n@,]l s tementsa. nd etpher
nferma. t en rél. t ng te the Group WhAph s nebesd ry te e ple pelders of the,Hs p res. nd tpe Publ s
ted. PPpi. sc tpe Pes t on of the Issue,ta, nd tpe Group,a, nd & €, prespest ye nvestor s ple te ot n
o1, €6css sutb nferma t en w tpe,t unduc d ff ,?ulty.

Prespest ye nvesters should net (onstruca, nytp g & tp s Offer ng C xtuil, M s leg 1, b, S Ress
ora xa dv Se. B §p Prespest ye avester sbould determ ne for tself tphe relek née of the nferm t en
Sert ned a tp s Offer ng C gtuil, @ nd tonsult ts ewn leg |, b,S Ress nda xa dv sersa. s needed te



L st ag of the Bends en the Heng Kongs tek ExS6p nge s nette peakem s n ad s ten ef
the mer s of the Issucr, the Group, the Bends er tpe § res. In mk nga n avestment de§ s on,
Prespest ve nvesters m, st rely en the ¥ ¢ m A ten of the Issucr, tpe Groupa, nd the terms of tp s
Offer ng, ntlud ag the mertsad nd r&s nvelved. Tpe Bends g ve net peena Ppreved eor
reSemmended pya ny Heng Keng er etper rc-.guil, terya, tper 4y. Furthcrmorc, the Sentents of th s
Offer ng C g(ui r § ve net peen rev ewed pya ny Heng Keng er etper re,gui terya  tper gy. The
fercge nga. yther s es g ve net P ssed upon or endersed tpe mer ts of the offer ng or Senf rmed the

a ﬂua, Sy or determ ned tpea deq a Sy of tp s Offer ng C gtuﬂv r. Prespest ye nvesters sbould net
(onstrucﬂ, nytp ag atp s Offer ng C xtuil, @R sleg 1, b, S Mess era 3, dv Se. B €}, Prespest ye nvester
should determ ne for tself the reles née of the nferra t on Semd ned n tp s Offer ng C gtui], 4, nd
tonsult ts ewn leg 1, b,S Aessd nd @ xa dv sersa. s needed te Mk e s nvestment deS s ena nd
determ ne wpetper & s leg llya ple ora. dv 2 ple te purﬁﬁ se the Bends unde.ra, PPl A pled ws or
rcguil, t ens. Heng Keng Ex63 nges. nd Cle r ag L m ted. nd tbcs EHKak e ne respens t 1 ty for tpe
Sentents of ty s Offer ng C gtuil, r, Mk e ne represerd t ond. s te isd, "u&, Sy or Sempletenessa. nd
exPressly d s p@ ny Rp )ty wi tsecver ferd ny less pewseevend. r s ag frem or a rchﬁntcupon
the whele erd. ny P rt of the Sentents of th s Offer ag C ‘“ui r.

Singapore SFA Product Classification In Senncét en w HS bt on 309B eof the, ef ries nd
Futurcs A€t 2001 ofS ng Pere (the SFA. R nd tbcs ctur t e nd Futurcs (@ PpalM Kkets Produ §ts)
le,gui tens 2018 of . ng pere (the . CMP Regulations 2018, ), tpe Issucr # s determ ned,a nd
perepy net f esa. 11 rele nt Persens & s def ned i c§t on 309A(1) of tbcs FA), t t the Bendsa. re
 Presérped 8 pal m kets produ §ts’ 4 s def ned n tpe CMP chui t ens 2018)a nda. re Ex(ludcd
Investment Produ §ts & s def ped 1 MA  Net ,QcS FA 04-N12: Net Sc en tbcsa, le of Investment
Produ §tsa. nd M% Net §c FAA-N16: Neot $c en ReSemmend. t ens en Investment Produ §ts).

PRIIPs REGULATION - PROHIBITION OF SALES TO EEA RETAIL INVESTORS

Tpe Bendsa re net mtended te pe effered, seld or etperw se m dea & 4 ple tea nd should net pe
effered, sold er etpherw se M dea & 4 ple tead ny rdt 1 avester n tpe Europ& n ESenem § Ara
(.EEA.). Fer tpese purposcs,a, rét. } avester m& nsa. Persen whe s enc (er merc) of: ( Ja. ra }
6l enta. s def ned n po nt (11) of Art Sle 4(1) of D rebt ye 2014/65/}1 4 sa mended, MIiFID II.);
(a ¢, stemer Wip A the me nag of Drebtye (E ) 2016/97 ¢ sa mended, tpe _ INnsurance
Distribution Directive, ), wpere t§ t ¢ stemer would oty 2 1 fya. sa. Prefess of | 8] ent. s def ned
n Pe at (10) of Art Sle 4(1) of M FID II. Consa uc;ntly nek cy nferr ten dotumcnt 'Sy red py
le.guiL ten (E ) Ne 1286/2014 4 sa. mended, tpe  PRIIPs Regulation. ) fer effer ag er sell ag tpe
Bends er etperw se mk ng tpema & 4 ple te rt 1 avesters a tpe EEA § s peen Prep reda nd
tpercfore offer ng or sell ag the Bends or etperw se mk ng tpema @ 4 ple ted ny rat } avester n
the EEA M y bcurﬂ wful unde.r the PlII]g lcguil, t on.

UK PRIIPs REGULATION - PROHIBITION OF SALES TO UK RETAIL INVESTORS

Tpe Bendsa re net mtended te pe offered, seld or etperw se m dea & 4 ple tea nd sbould net pe
effered, seld or otherw se . ded. & 4 ple ted ny rét 1 avester a tpe n ted K ngdem (tpe UK, ).
Fer tpese purposcs,a, rét } avester m& nsa. Persen whe s neta Préfess o 1 8] entad s def ned n
Pe nt (8) of Art Sle 2(1) of lc.guil, ten (E ) Ne 600/2014a. s t ferms P. rt of demest §4 w py v gtuc
of tpe Europ&. n nen ( thde w 1) 'Ast 2018 ((EUWA ). Conseq uc;ntly nek ey nferm ten
do‘umcnt 'Yy ¥ed py thc)i)lIIPs lcgud, tem s tferms P rt of demest §4 w py v e ef the E A
(tpe. UK PRIIPs Regulation. ) fer effer ng or sell ag the Bends eor etperw se mk ag tpent &"i ble
te rat | mvesters n the K § s peen Prep reda nd tpercfere effer ng or scll ag the Bends er
otherw se MK ag tpema % 4 ple ted ny rat |} nvester n thﬁ Kmype unil, wful undcr tbs K
PRIIPs lcguil, t on.



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

Prespest ye nvesters sbould b® W rety t Seid n atermedd.r es n the Sentext of th s effer ng,
asl dag Sed o Jont Le d M A gersdre S Ppalm ket atermeda.res. ((CMls. ) s biest te
Ra ga pp 21 of the Code of Condutt fer Persens L §ensed py or Reg stered w #p, thcs ctur tes nd
Futurcs Cemm ss #n (tpe SFC Code. ). T s net Sc te Prespest ye avesters . 5, MM 1y of Scia n
opl 2 t ens the,s FC Cede mpeses en squ CMlIs, wp $p Iy e thea. ttent ena. nd SeePci t on of
Prespest yve nvesters. Cer n CMIs m ya lse pea St nga s _eover 1l Seerd 4 ters. ( OCs. ) feor tp s
effer nga nda re subje.tt tea Jdd t 8. 1 'Sy Fements undcr tbe,s FC Cede.

Prespest ye nvesters whed. re tpe d geSters, empleyees or m, jor s repelders of the Issue.r,a,

CMI er #s group Semp. n &s would pe Sens dered undcr tpe, FC Cedea s § v aga na sse®.t en
(. association. ) w tp tpe Issucr, tpe CMI eor tpe releg nt group Semp. ny. PrespeSt ye nvesters

a sse®.ted w ip the Issue,r e1d, ny CMI (n(lud ng s group Semp. n &s) sbould spes £ 8 lly d stlese
ths when M € aga n erder for tpe Bendsa nd sbould d sSlesed t the 8 me t me, f Su‘h erders i y
neg tyely mp 6t the pr S d s€every PreSess n ral t on te th s effer ng. Prespest ye avesters whe
de net d sSlesc the ¥a sset.t ensa re perehy deemed net te pe sed sse® ted.  pere PresPpelt yve
avesters d sélese the ¥a. ssetdt ons byt de net d stlese tp t s, Sb erder A y n‘c‘,g, tyely mp St tpe
Pr Sc d sSevery Probess a ral t on te th s effer ng, s,Sb erder s perepy deemed net te neg t yely
mp. §t the Pr Se d sSevery Prefess n ral t on te th s effer ag.

Prespest ye nvesters sbould ens red nd py M ¢ nga n erder Prespest ye avestorsa. re deemed
te Senf ¥m, 1§ t erders . Sedd re pod f ded re net afd tedd nd de net Senst L te .dupl 3 ted erders
(«e., twe or mere Sorrespend ng or dent 8 1 erders . Sed va. twe or mere CMIs). Ifa. Prespest ye
avester sa na sset M A gementa rma ff R ted wtpa ny Jent La d M 4 ger, Su‘b Prespest ye
avester should ad & te when M € ngd n erder f t s fera fund or Portfel @ where the Jo at L d
M @ ger or s group Semp. ny § s mere tg n 50% mterest, A WhSh & se £ w l pe ® ss f eda sa

. Brepr @ ry erder,a nd subjctt tea. PprePu.tc § ndl ng py CMIs pa €Serd nle w tp tbcs FC Cede

4, nd sbould d stlesed t the 8 me tme, f Su‘b“ PrePr 4 ry erders M y neg tyely mp St the Pr Se
d sSevery PreSess n rol t on te ths effer ng. PrespeSt ye nvesters whe Jde net ad A te tphs
nferra t en when B § ad. n erded re perepy deemed te Sonf ¥m td tthe £ order s neR.  Proefr @t ry
erder, Ifa. Prespest ve nvester s otperw sea ff B ted w A ny Je nt L& d M. A ger, s,Sp Bt #s
erder M y pe Sens dered te pea | ProPr &t ry erder (pursli]l, nt te tbcs FC Cede), Su‘b Prespest ye
nvester sbould nd & te te the relew nt Jent Le d M & ger when . § ag suth erder. Prespest ye
nvesters whe de net nd & tetp s nferra t en when M € aga n erdesd. re perepy deemed te Senf rm
th tthe ¥ erder s netd  PrePr 4t ry erder,  pere PrespeSt ye nvesters d sélese sutb nferma t en
byt de net d stlese th t su‘h“ Prepr @ ry o‘t‘dcr» M y neg tyely mp §t the pr Se d sSevery Pretess
nrdl ten te th s effer ag, Su‘h‘-. Prepr s ry erder, s perepy deemed net te neg t yely mp. §t tphe
Pr Se d sSevery Prefess a rol t on te t s effer ng.

Prespest ye navesters sbould pbed wre th t S n nferra ten M y pe d s€lesed py CMIs
( x;‘ﬂlud AgPra tef K s) wh S§p s Ppersef B nd/er Senf denw 1 n A L, re to the Prospest ye avester.
By M § aga n erder, prespest ye avestersa. re deemed te § ve undcrstooda, nd Sensented te the
SolleSt on, d ,g(losurc, oS nd @& nsfer of 5,5h nferm. t en py the Jo at L& d M A gersa nd/era. ny
other thed Portesa s My pe 'Y u red py tbcs FC Cede, gltlud Ang te tpe Issue,r,a, ny OCs, reler nt
rcguil, ters. nd/e’d ny etperth rd P rtedh. s y pe 'Yy red py tbcs FC Cede, tpeng unde.rstoodl, nd
a greed tR t suth nferra t en sy 1l enly pe uscd for the purposc of Semply ng w tp tbcs FC Cede,
dur Ag the pek “by, ld ng PreSess for tp, s offer ng. B lurc te Prev de Su‘b nferra ten M y rcsult ol
th t erder pe ng rejested.



Industry and Market Data

M ketdaand Se@ n nferm t e nd st t st §s mludcd A tp s Offer ng C gtuil, r § ve peen
ot ncd frem petp publ $a nd Pr g te sour(cs, ntlud ag m ket rese rép, publ Slya 2 4 ple
nferm t emd. nd ndustry Publ A tens. Altbough the Issucr pel eves the nferm t on te perel. ple, ¢
$ s net peen ndePpendently ver f ed py the Issue,r, theJontLe d M A gers, tbcTruste.e, or the Agents
or the £ resPebt ya, ff B tes, d gebtors, off Sers, emPloyeesa. gentsa dv sers or refresend t yes o@. ny
persen whe Sentrels. ny ef thend nd nene of tphe Issucr, tpeJent Lea d M. & gers, tpe Trustcc or the
Agents or the £ resPpest ya@. ff B tes, d reStors, off Sers, empleycesa gentsa dv sers or refresend t yves
el ny Persen whe Sentrels. ny ef them Mk e ny represerd t o8, s te tpd. ﬂuit, Sy or Semplcteness
of 5, %P nferra t en. Ina Jdd & en, th £d P rty nferra t en Prev ders i y § ve ot ned aferra t en
fremm ket P rt § P ntsd nd Su‘b aferr t en A y net § ve peen adePendently ver f ed. In mk ag

4. n avestment de€ s on, & § Avester m st rely en ts ewn ¢ m A t en of tpe Iss 0 &5 the Group, nd
tpe terms of the effer ngd. nd tpe Bends, ml dagtpemer 4 nd r & s nvelved. pere aferr t en
B s been se réed frema. tp ed P orty, tpe Iss er Senf gms t4 t tp s nferra t en % s peend, €6 s tely
rcprodu(cdi nd th ta sd @ s thclssue.r . \8 ré. nd s pleted sSei@ n frem nferra t en publ sphed
by th ¥d P rtes, ne 4 §ts § ve peen em tted wp Sp would render the rc,produ Scd nferra t en te pe
A ¢ ztcerm sle d ng.



CERTAIN DEFINED TERMS AND CONVENTIONS

Tp s Offer ng C ﬂu?l, r § s peen Prep red S Bgd n mper of Senvent ens, wp 8p ye, sbould
Sons der when re d ng the nferra t en peren. Tphe terms tpe  Company. er tpe . Issuers a re
referr ng Zeeml en He vy IndustryS § enSca. nd TeSpnelegy Ce., Ltda nd tpe term tpe  Group. s

referr ng te the Comp. nya, nd #s 54bS . resakena sa wpele. The terms  We, _US, _ Oulsa nd

3

werds of s md r mperta re referr ng te the Cemp. ny er the Group,a, s the Sentext Iy, ¥es

M ket daand e n mdustry forca sts uscd thre ghe t th s Offer ag C g(uﬁl, r § ve peen
ot ned py tpe Group g sed en nterd | s, rveys, i k et resg réy, publ Slya. & 4 ple nferra t e nd
adustry publ A tens. Industry publ 3 tens genck lly st te tp tthe nferra ton ty tthey Serd n s
peen o aed frem sourtcs pel eved te pe reld.ple byt th t thed uua, Sya, nd Sempleteness of t§ t
nferra t en s net gax ntcc:d.s md rly, atera | s,rveys, ket resg rep, publ Slya @ 4 ple
nferma t ena. nd ndustry publ 2 tens, whle pel eved te pe relple, § ve net peen adePendently
ver f eda nd ne tper the Group,a, ny ef the Jent L& d M. A gers, the Trustcc, tpe Agents ned. ny ef
the ¥ respest ve d gebters, off Sers, empleyeesa gentsa dv sers, refresend t yes ora. ff . tes, erd ny
Persen whe Sentrelsa ny ef them em@. ny of the £ respest v, ff B tes, mk e ny reresend t oma. s te
tperel.p |ty e “u& §ya. nd Sempleteness of tg t nferra t en. Ira Jdd & en, th xd-Pp. rty nferra t en
Prev ders my  ve ot ned aferra t en frem m ket P rt § P ntsa nd s, %h nferra t en M y net
# ve peen adePendently ver f ed. T s Offer ag C gtuil, r s, mm rzes feid n do(umcntsa, nd etper
nferm. t en,a nd nvesters sbould refer te them fera, mere Semplete undcra nd ng of wa t s
d §(usscd A these doiumcnts. In mk nga n avestment de§ s on, & § nvester m st rely en is ewn
cd mA ten ef the Issucral, nd tpe Group, nd the terms of the offer aga. nd tpe Bends, mlud ng the
mer 4. nd r & s nvelved.

The s t st §s set forty a th s Offer ng C ;Cud, rrel t ag te the PRC wereak en or der yed frem
% re sgevernment. nd pr g te publ 3 tens. Ne tper the Group?, ny ef the Je nt L& d M. & gers, the
Trustcc, tpe Agents nera ny ef the s respest ye d seSters, off Sers, empleyees,a gents,a dv sers,
refresend t yes ora ff J.tes, era ny Persen whe Sentrelsa ny ef them era ny ef tpe ¥ respeSt ye
a ff R.tes, MK esh ny represcid t omd. s te tha ﬂut Sy of sutb & tstS8s, wh §p A y net pe Sens stent
W th ether nferra t en Semp led w tp A or o ts de tpe PRC. Duc, te Pess ply nSens stent SelleSt on
methedsa nd etper Proplems, the st t st $§s peren My pe A Hut, ted. nd sbould net bcunduly rel ed
upon.
nless otherw se sPes f ed or the Sentext Yy Fess referentes pere n te Hong Kong dollars. ,
“ H|2 dollars,,  HKS$ a nd _HKD. a re te tpe 4 qul ¢ frendy of tpe Heng KongS peta.]
Adm n s@& t ye Reg on of tpe People’s lcpubl s of Chpa ( Hong Kong. ), referenbes pere n te
. US$ , _USD.a nd _U.S. dollars.a re te thed wful ¢ rrendy of the n gc:ds 4 tes of Amer 8 (tpe
. United States. eor tpe, U.S.. 3 nd referenbes pere n te . Renminbi’a nd . RMB. a re te tped wful
¢ frendy of the People’s lcpubl S of Cha (tpe,PRC, eor China ).

P nless otperw se st ted n th s Offer ag C gtui, ra ll @ nsd tens frem Renm ap 4 me nts te
[deld rs were A dd. ttped te of RMB7.1636te . $1.00, the ex§8 nged tes set forty a tpe H.10
"t tsta ]l rele se of the Bo rd of Geverners of the Feder | lcscrvcs ystem en 30 J ne 2025. All
@ nsl tens a tps Offer ng C gtuil, ra. re Prov ded selely for the Senven enbe of avestersa nd ne
refresend t on s M de tg t the Renm apa me nts referred te pere m § ve peen, Could $ ve peen er
tould pe Senverted ate . deld rs, er v §e vera ,a ta ny P rt Iuil, ra te ora ta 1l. Fer furtbcr

nferm t en rel t ng te the ex8§ ngea tes, see  Excht ge Rawe4 feAMatite - .



Referentes te tpe PRC.a. nd  China , fer the P rPeses of t, s Offer ng C xtuil, 1, ex$ePpt wpere
the Sentext Iy Fess de net ntlude Heng Keng, the M. & us Peta ] Adm n s t ye Reg on of the
Peeple’s lcpubl SeofCp 4 ( Macau 3. ndT » n._ PRC government. er_ State. me& ns tpe Sentd |
gevernment ef tpe PRC, nilud nga 1l pel t 8 1 subd y s ens ( ntlud ng Prev n6a.], mns§p la nd
etpher reg of. 1 or lod | gevernment | ent t gs)a. nd Astr, men 1 & &s thercef, or, where the Sentext
'Sy ¥esd ny ef tpem.

Tphe Englsp & mes of PRC A tef Is, enttes, dep rtments, £ € lres, 4 ws, rcguil t ens,
Sert £ & tes, tilesa nd tpe Ik ead re @ nsd tons of thes Cphaese & mesad nda re gltlud&d feor
dent £ 4 t en purposcs enly. In the event ofa. ny mnéens stenSy, the Ch nese & me Prer. ls.

In tp s Offer ng C gtuil, T, unlc:ss the Sentext otherw se Iy y FesA 1l referenSes te _ affiliate.a. re
ted. Persen or ent ty d gebtly or nd gebtly Sentrelled py, er undcr the d kbt or ad xSt Semmen
Sentrel ofa. netper Persen or ent tya. 1l referentes te  subsidiary.a rcus&ﬂ W thtpe m& n a@ sér ped
te ¢t ntpe L stag Rule.s.

nless the Sentext otherw sergy , ¥es, referentes te  2023.a. nd 2024, n tp s Offer ag C gﬁuil, r
a rete the Group’s fane:] ye rs ended 31 DeSemper 20234, nd 2024, respest yely.



PRESENTATION AND INCORPORATION OF FINANCIAL INFORMATION

Tphe Comp. ny’s Sensel 4. ted & tements of SemPrepens ye nSeme. nd Sensel 4 ted st tements
of A nGa,]l Pes t ena sa ta nd fer tphe y& rs ended 31 Desemper 2022, 20234, nd 2024 § ve peen
extx Sted frem the Sensel d ted fA n®.l st tements of the Cemp. ny fer tpe y& rs ended 31
Desemper 20234, nd 2024 send ned n the Cemp. ny’s 20234 nnd, 1 repeort (2023 Annual Report. )

a nd tpe Comp ny’s 2024a nnd, 1 report (2024 Annual Report. ), respest yely, wp 8 § ve peen

a ud ted py KPMG, tpe ndependent. ud tors of the Comp. nyy N Sensel 4 ted f A n®a.] s tements

a re Pprefp red na SSerd nSe w i the IFlS A“ount RE g 4 nd rds ,§sucd by the Inters t of. 1
Auount g ¢ and rds Berd (IASB.) ((IFRS Accounting Standards ). g = b asy
Cé¢ selidated P % cial Datg- fer de&t ls.

Tpe Cemp. ny’s Sensel & ted st tements of SemPrepens yve nSeme for the s x mentps ended 30
Junc, 2024a. nd 20254 nd Sensel & ted st tements of f A& n®.] Pos 1 erd. A t 30 Junc 2025 § ve peen
exta §ted frem tphe Sensel d ted ater m f A n®.l st tements of the Cemp. ny frem the Comp. ny’s
2025 ater m repert (2025 Interim Report ), wp §p # ve net peem. ud ted but rev ewed py KPMG,
the ndependenta ud tors of tpe Cemp. ny.q 4P Sensel 4 ted nterm fA n®.l st tementsa re
Prep red pa SSerd ne w tp tpe Interd t of | A“ount ngg and rd ((IAS ) 34 Inter m F 4 n®,l
Repert g §sucd bY the I/% B.S ce b Pasy C# selidated M % cial Datg. fer det ls.

Ther ud ted Sensel d ted f A n®.] & tements of the Group ( ntlud Ag the ral teda, u'd & reperts

a. nd tpe netes tperete) wh S|4 re ek ned n P oges 129 te 268 of the 2023 Annlﬁll, 1 Repore. nd p. ges
140 te 275 of tpe 2024 Annlﬁll,l Repeorta nd the o ud ted b, rev ewed Sensel 4 ted fA n@.]
s tements of the Group (,gltlud ng tpe rdl ted rev ew refeortsa nd the netes tperete) wWh $pa re



FORWARD-LOOKING STATEMENTS

Tp s Offer ng C Nuil/ r ntlude,s“ forw rd-le& ng st tements. All st tements Sent ned a tp s
Offer ag C x‘(ui/ rtp @ re net st tements of p, ster 8 14 6t Senst te ferw rd-le& ng st tements. .
eme of these st tements 8 n pe dent f ed py ferw. rd-lek ag terms, s S sa ntsp e, pel eve,
&, ‘ould,, .estm te, exPebt, atend, my, BMn, wliand, would,, or s md r werds
or tpe neg tyes tpercef. Hewever, tpese werdsa re net tpe cxtlus ye me& ns ef dentfyng
forw rd-le&k ng st tements. All st tements reg rd ag o r expested 4 nea.l Send £ on, rcsults of
ePci t ons, b,S Ress M nsa nd PresPesisa re forw rd-lek ng st tements. These forw. rd-ledk ag
& tements mludca tements. ste e rp s eSS SW teg &s, reven & nd Prefa p 1 ty, M nned Pprojests
2 nd etper m, tters d stussc.d A tp s Offer ng C Huil, r reg rd ag M tters tg @ re net  ster 8 14 6t
These forw rd-lek ag st tementsa nda. ny etper Projest ans Semt ned n tps Offer ag C Huil, r
(Whetper @, de py tchroup or pyi. ny th £d P rty) nvelvek newrs. nd ufk( newnr &s, n‘lud ng these
d sélesed undcr the 8. Pt en _ Risk Factess, untcﬁt At e nd etperd Sterstp tM y 8 oS¢ the (tﬁ, 1
rcsults, Perforia née o, § evements te pe M tedslly d fferent frenk. ny futurc rcsults, perferm née
era €} evements expPressed er mpl ed py sutb forw rd-le& ng st tements er etper PrejeSt ens.
Imped nt 4 Sters t{ t tould 9 u5C o tta, 1 re,sults, Pperferm née era € evements te d ffer

m ted.lly frem tpese a tpe forw rd-le&k ag st tements mludc,a, meng etpers, the follew ng:

| .l b,S ness Prespests;

| ° @b litytera m nrdl tensp P wipa nd thed §t ensa. nd develePpmentsa ffeSt g, or
 jer tustomcrsa, nd suppl ers;

| futurc develepments, trendsa. nd Send t ens n tpe gldustr esa nd m kets n wp$p we
oPci te,

| genet | cSenem §, Pol £ 8 [a. nd b, S Aess Send t ens n the M Kets a wp S§p we eper te;
| §4 nges te tpe re,guil, tery env renment n the adustr ex nd m Kets n wp Sp we et te;

. thed play of thxd P ries te Perform na €6ord nfe w i, Sen@ §ta 1 termsa nd
spes £ 4 t ons;

| ® ™ b 1ty te rt n sen or M A gementd ndk ey Persennelad nd refr tq 3 1fed s ff;

| oI b,Sness st teg esd. nd M. ns tead € eve these sk teg s, mlud ng e r exP. ns en

M ns;
| thea 6t ons ofa. nd develePpmentsa. ffeSt ng o r Sempet tors;
| ° ™ b +ty te rcdu Sc Seostsa. nd effer Sempet t ye Pr Ses;

| §p nge or ved tlty n nmterest @ tes, fere gn ex$y nge & tes, Qu ty PrSes, & dag
Volumcs, Semmed ty Pr Sesa. nd ever 1l m ket trends;

. g palm ket developments;a. nd

| other 4 Sters peyend or Sentrel.



Add s en 1 4 Sters t t tould 3 sed 6 1 rcsults, perform nbe ora. §p, evements te d ffer
m tedqlly gltludc, b, @ re net 1 m ted te, these d stussc.d B Risk Factess a nd elsewpere a th s
Offer ng C gtual r. Tpe Cemp. ny & L #ns avesters net te B se unduc reld née on tpese forw rd-
lek ng st tements wh §p refleSt the s M A gement’s vew enlya sa t tpe 4 te of ths Offer ag
C Huil, r. Tpe Cemp. ny decs net § ved ny epl 2 ten te upi, te or rev sea ny ferw rd-ledk ag
. tements, wWhethes, . rcsult of new nferra t en, futurc events or etherw se. In 1 gpt of theser & s,
ynset ates nda, ss,mpt ens, the ferw rd-le& ng events d gﬁussui A tp s Offer ag C gtui rmghpt

net e€§ r.
u
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SUMMARY

Thiz u asy dect. etuck 1t all thet foAatife thatfay be #:k oith Lo ye 4 decidi g Lo
4% es1di the B# ds. Ya shae Ild sead the%® tise offeti g cisa las% ol & g the sectie % titled . Risk
Facte:s’ & d @ 5 o# selidated £ & cial st 14 & d ielated otes theicts, befese aki g &
4% sl udeciiie .

OVERVIEW

Fellew ng tpe Serc Sentcpt of by kd ag B enterPr ses w gp Internet tp, & nga. nd produt ng
produ §ts py pusb ng everytp ag te thel m &, the Comp. ny § s gnswerv agly Semm tted tself te the
co. |l of p £hy a 1ty develepmenta nd wek ed g rder en tphe tpree @ nsferma ten n @t yves of
Jdel ted dyersf8 ton, gleg 12 tenand dgta ten . By se& ag p £by a Ity develepment
Pewered py teSpneleg 8 1 nnew ten, thpe Cemp ny refresped s cfferts te a de nfe tpe
@ nsferra t ena nd N il dnag eof dgta ten, ntell genSed nd green ePci t ons. The Cemp. ny
Sent nucd te decPen ts @ d tef | strengtps wp lea €selet t ng tpe (ult # tena nd exp ns en ef
emerg Ag b s Mess sesters. Tbrougba, Semprepens ve glog 1 m ket exp ns en st tegy, ths g s
unlohcd new grewtp opportun tes for the Comp. ny, e pl ng tte A v & te cbonem § SySlesa nd

a Speve rep, st s st 4 pled nd p &hy & 1 ty develepment.

Dur Ag the s X menths ended 30 Junc 2025, tpe . n wek: & rr ad o, LbY the Cemp ny W 4. s
felloews:

1. Assclex tag the Constru St on of gldusttﬂql eSpelensa nd Premet ng the Seerd A ted
develepment ofa 11 sebters: the Cemp. nya €Sclek ted the d yers £ 8 t on of #s gldustra41
seStors te se&ka. P ttern of synerg st § ategd t ena nd Sempet ¢ ve develepment wpere
@ dien A de m gee s ndustr esa. nd emerg ng adustr es ntegd ted nd tpr ye tegetper.
The Cemp. ny furtbcr strengthened  s@ teg § cxctut en te ens re the cffest ye
mplemend t on of s ever 1l s@ tegy. The & d t @R 4 de gee s gldustr es § ve peen
mprev ag the ¥ Sempet & yeness, 4 y nga. sel 4 founﬂ, t on for develepment, wp le tphe
emerg ag adustr es § vea. Sselex ted te tpr ved nd sg Pe new grewtp Peles.

2. Implement g tpe glog 1 feetPr at s tegy wh §p helPs te decPen the develepment n
gleg 1 m kets: Tpe Comp ny g s femly mplemented the nter t o8 1 develepment
st tegy w th Zeeml en’s 6§ & Ster st $sa nd Sent glucd te wek  en tpe end-te-end, d ga |

a nd les | sed. everst s b, S hess d reft-2 le system. Rely ag en ntegd teda de it ges n
Serpei tc Culture., opci t o | Pp lesePpy, 4 nd dga |l teSpneleg es, tpe Cemp ny
4 Stclex tes SempPrepens ye los 12 t on ofd 11 ePck t @4 1 clements, mlud ng eversk s
rest r6pa nd develepment, m nui St rag, supply §3 ns.a nd & les-serv e netwek s te
b, 1d cndur ng Sempet t yea de. md ges n everse s M ketsa nd dr ve s, ned, @ P 4

develePpment of the everst s b, S ness.

3. Asscler tagted de nSed g& | @& nsferra t en te resy Petpe b, S Ress eSosystem S g n
Al eng ne: The Comp. ny § s peen Semprepens velya, §selet t ag the Probess of d ga |
@ nsferm t en te nnew tethe M ket epek t on medel w &, Internet th & ng, resp Pe the
M A gementd nd by S Aess medel w tp tpe pelp of d ga 1l me ns,a nd by lda. new
develepment P. ttern dr yen py d g4 1 2 t en na 1la. sPpeSts.




4. Intell gent | nui Ctur ng gldustry Clustcrs f ve peen 2k ag s Pete la d tpe sua ned
b &by a l 1y develepment of the gldustry: Held ng 4 st te s dga I, atell genta nd
green, develepment s tegy, the Cemp. ny § sa SSeler ted tpe e de of p gp-end
atell gent m nui, St rag. Intell gent gldusuﬁ,é‘l P ks, atell gent M ntsa nd  atell gent
produtt on laes § ve peen relled ot A suﬂcss en, wple (utt ng-edge rest 16, B

a de nSed ntell gent M nui Spragpszp dly Senverted nte Semmer@.]la PPl & t ens.
. End-te-end. d ga 1 & nsferm t en § s peen decPencda. Sress the Ko rd, @ P dly ferg g

an ndustry—ll d ag (lustcr of ntell gent ™ nuif, St rag. These n B tyes g ve frmly
est pl sped the Comp. nya sa. penSpm ko for atell gent m nui (tur nga. nd Semented ts
le dersp P . d& m ged atell gent @ nuif, Ctur ng sebters. nd Sent ncte put the gldustry
on & & fer p Ehy & 1 ty develepment.

5. Gleg 1 sempet & yeness tpre gh teSpneleg 8.1 Ane% t en,a nd new qd 1ty produh ve
ferSes thre gh the dgala ten, ntell gentd t end nd cle-fr endl ness, teSpneleg es:
Tpe Cemp ny Sent au&d te drye p Ehy lty develepment thre gh teSpneleg 8. 1
nnew. t en, Sens stently mjeSt ag new mement, m nte the decP-st ted br&btbrougb of the
cleg 1 s@ tegy. In the fest ¢ 1f of 2025, wed untb&d 141 new produtts n everstk s
m koetsa, nd g d 338 produ §ts reSe ye aterd t oA | Sert £ 8 t ons. As o r cleg 1 produ st
system Sent A, cs te mpreve, the medel Sever ge of the ™A A ‘onstru §t ena. nd m A Ag
m §p nery produﬁs neverse s M kets s adre sed py ng rly 10%, le dng te 2 P d
grewtp n e r nterd ted I m ket sp re.

6. Cent 0,98 mprevement eof ePci t on qd lty a nd effest yeness: Tpe Cemp. ny
strengtpened r & Sentreld. ndk cpt en mprev ag is supply §3 na fter-a les serv §ea nd
b, ™ 1 re.sourte, m & gement level, esSert ng tpe b &by & Ity develepment ef tpe
Cemp. ny.

Fer tpe y& rs ended 31 DeSemper 2022, 20234, nd 2024, our rc;vc,nuc w s RMB41,631 m l en,
RMB47,075 m }l ena. nd RMB45,478 m } en, respest yely; o I gress Pref t w. s RMB9,088 m }l en,
RMB12,966 m }l ena. nd RMB12,810 m }l en, respest yely;a nd or Pref ta. tir b2 ple te QY
sg repelders of the Cemp. ny w s RMB2,347 m Il en, RMB3,550 m }1 ena, nd RMB3,521 m }l en,
respest yely.

Fer the s x mentps ended 30 Junc 2024a. nd 30 June, 2025, o rreven €W s RMB24,535 m }l en

a nd RMB24,855 m ll en, respest yely; o r gress Ppref ¢t w s RMB6,946 m }l ena nd RMB6,996

m } en, respeSt yely;a nd or Pref ta tir b2 ple te Qu ty s repelders of tpe Cemp ny W s
RMB2,281 m } ena. nd RMB2,753 m }l en, respest yely.

RECENT DEVELOPMENTS

On 29 August 2025, tpe po rd (tpe  Board. ) ef d reSters (tpe  Director(s). ) ef the Cemp. ny
reselved te reSemmendd. n ater m d y dend of RMBO.2 Per s re for the s x mentps ended 30 Junc
2025, tex 11 ag RMB1,730 m } en, wp §p W sa. pPpreved py the sp repeldersa. t oI ext ord & ry
genet | meet ag peld on 11 Desemper 2025. The ater md y dend g speen P denFrd y, 94 na ry
2026 te pelders of H sf res whese & mesa. ppe red on the Comp. ny’s H s§ re reg ster of mempers

a 1t tpe Slese of b,S Ress en Mend y, 22 DeSemper 20254 nd te pelders of A s res whese A mes
a ppe red en tpe Comp ny’s A s re reg ster of mempersa t tpe Slese of by, S Aess en Tbursd, y, 8
i na ry 2026.




On 30 Osteper 2025, pursﬂ, nt te the new Cemp. ny B w of the People’s lcpubl Seof Cha (tpe
. New Company Law: ), the Gu del nes for the Art Sles of Assota t on of L sted Comp. n s (tphe
. Guidelines. ® nd releg ntd ws, rcguil, t ans, nd nerr tyedes ments, the B8 rd § s determ aed ()
th t £ wl dsPpense w tp the supcrv sery p®. rda. nd supcrv sers, whese funCt snsd. nd Pewers undcr
tpe New Cemp. ny B w w } pea ssumcd by tpea ud & Semm #tee of the Bo rda nd () te mke
SerrcsPpond ngd. mendmentsa. nd etper hous&ccp ng §§ nges (tpe  Proposed Amendments. ) te the
a rt Sles ofa sso®d.t on of the Cemp. ny. Ple se refer te Append x of tpea nnoun(emcnt of the
Cemp. ny 4 ted 30 OSteper 2025 for det s of tphe PrePpesed Amendments. In v ew of tpe Prepesed
Amendments, the Cemp. ny § sa. dePpted Serrcspend ng S nges te the respest ye terms of referene
of thea ud t Semm #tee, the nem A t on Semm tteed nd the rem ne t ond. nda ssessment Semm ftee
of the Cemp. ny. The Prepesed Amendments te the Art Sles § ve peend. Ppreved py the sp repelders
dte rexd ord A ry genet | meet ng peld en 11 DeSemper 2025.

On 30 Osteper 2025, the Bo. rda, nnountcd the A ud ted rcsults of the Cemp. ny feor the n ne
mentps ended 30S eptemper 2025 (tpe . Third Quarterly Report of 2025, ). Fer the n ae mentps
ended 3OS eptemper 2025, the Cemp. ny referdeda. sl gpt deSl ne a s demest § reven e but 1s
everse s reven e exper enfeda, sgnfa nt adreg se. The f4 n@ ] da Semt ned n tpe Thed
Qlill, rterly Report of 2025 § s peen Prep red na €Cerd ne w iy, Cp A Aﬂount ngs 4 nd rds fer
Bus ness Enterpr sesa, nd s u? ud ted. Ple se refer te thea. nnountcmcnt of the Comp. ny & ted 30
Osteper 2025 for det ks.

On 8 Desemper 2025, the Be rda, nnouniex] th t thea %u sten of 81% na ggreg te of the
reg stered 8 pa | of Zeeml on F A nSa. nd L& s nag (Bezng) Co., Ltd* (DO DO OOOOOMO)O
U00) (tpe , Target: ) g s peena. ppreved py tphe lod 1 4 n@a.l s etV s end. nda. dmn s@ t en
b,& , A Bej ag, the PRGL nd the adusuﬁh R nd semmer®a.] reg st& t on of the S nge n ewnersy P
of the T rget w ip tpe relek nt PRCa dma sta t en of m ket rcguil, ten w s Sempleted on 5
Desemper 2025. Fellew aga 4 Semplet on, the T rget § s peSoemad. whelly-ewned 5,bS da.ry of the
Cemp. nya nd ts rcsults w M pe Sensel 4 ted ate tpe Comp. ny’s f & né] st tements.

GENERAL INFORMATION

Tpe Comp. ny sa. je at ste& 1m ted Semp ny est pl sped na. §Serd nSe w & the Cemp. ny
R wa nd etper releg ntd wsa dma s t ye rcgui t ensa. nd rulcs of the PRC. TbcAS g res of the
Issucr werel sted on th% bcnzbcth tek Ex§g ngeen 12 Osteper 2000 nd tbcHS p res of tthssucr
were | sted en the Heng Kongs tek ExSf nge en 23 Desemper 2010. Our reg stereda, ddressa, nd
B Sc of b, S AessA re les teda t Ne. 361 npcns o th Re d, Cg ngsp , Huﬁ, n Prev ate, PRC. Our
weps te s pttp:// www.zeeml en.Sem/. Inferra t en Send necd en o I Weps fe decs net Senst L leprt
of tp s Offer ag C gtuﬁl .




THE OFFERING

The follovti g is a briefw Pasy of the te Az of this effeti g% d is y alified% ité% tisrety by
the ;@di des of thiz Offeti g Cisa las The st d o dit% ; ef the Bé d"‘p s¢ ail e the exth t
of b y4 B sisth cy selufostht this sectie . This u Pasy it et # ded 1o be cﬁ“@ lete & d dees
4, ol 1t all of thet foAatie thatis ﬁ':‘@ ot utet 4" citmr Weoidsit d ex, resste s defi ed4
Teste d O ditie s of the B di’ & d . § 9¥ary of P:é isie s Relati g te the B ds% Glebal
FeA’ shall hdt e the scieict 4 gi%i thisw Tary. Fer afese cd?:k lete dexc:}'g Ul of the e s
of the B# dsi, sce . TefMst d C® ditife : of the B# ds’ 4 thiz Offeti g Ciqa las

Issuer Zeeml on He vy Industrys § enSea. nd TeSpnelegy Ce., Ltd.

Bonds RMB6,000,000,000 na. ggreg te Pr as P la me nt of 0.70 per
Sent g deld r scttled Senvert ple ponds duc 2031 senvert ple
a tthe oPpt on of the polder thercef ate fully | Pg p resef the

Issue.r.

A Shares ord A ry demest § sy res of RMB1.00 & €, .ssucd by the Issucr
wh $12 re & ded n Renm np «en tbes bcnzbens te& ExS§ nge
(tpe.. A Shares. , tegetper w p, the HS p red ndd ny fully-p, d
4 nd nena ssesad plesp res of ny 6 ss or 6 sses of the ord A ry
sp res of the Issue.tﬁl, Jther sedd frer the d te of the ss, & of the
Bends wp $, § ve ne Preferente n respeSt of d y dends or of
4 me nts P % ple a tpe event ofa ny Volunl ry er nvolurﬂ, ry
lqﬁu dten er d §solut en eof tphe Iss er, tpe . Ordinary
Shares, ).

H Shares ord 4 ry fere gn sg res wipa Pr & luc of RMBI1.00 & s,
s,sucd by the Issucr wh St re ] sted en the Heng KongS 71%
Ex$p nge (tpe . H Shares ).

Issue Price 100.0 per Sent. of the Ppras P la me nt of tpe Bends.
Form and Denomination Tpe Bends w H pe §sucd n reg stered ferm a tpe spes f ed
of the Bonds denem 4. t en of RMB2,000,000 & §i3 nd atega 1 m It Ples of

RMB1,000,000 n exSess thercef.

Interest Tphe Bends p& r aterest en the ¥ o nd ag Ppras P la me nt
frema. nd mlud ng the Issuc B tea t the te of 0.70 Per Sent.
Pes nn m, P ¢ plesema nna lly w rre r n 9 1 ast Iments
en 5 Fcbrlﬁll, rya nd 5 August n &6, yer (& 6pa n Interest
Payment Date. 1. t s g - DeHd r Fq ¥ lent. ee Tefst d
Cé ditie ; of the B8 'ds —4 1eiests.

S
Issue Date 5 Fcbrﬁ’ ry 2026.

Maturity Date 5 Fe,bra, ry 2031.




Negative Pledge Tpe Bends w }l Sent na. neg t ye pledge Prov s ona. s furtbcr
desér ped n Cend t on 3.1 (Negatk e Pledge) of tpe Termsa. nd
Cend ¢ ens.

Status of the Bonds The Bends w Il Senst 4 ted gebt, ns perd & ted, néend ten |
4 nd (sub]e,ﬁt te the Prov s ens of Cend t en 3.1 (Negatf e

Pledge) of tpe Termsa. nd Cend t ens) unscturcd opl & t ens ef

the Iss ed nd sp 1k & 11 t mesa rhp asi, am a nd w tpe 8 ny

PreferenSe or Proerty a meng themselves. Tpe P yment

opl & tens of the Issucr undcr the Bends s 11, 8 ve for suth

exScptonsa. s M y pe Pprev ded py m nd tery Prev s ens ef

a ppl & pled wa nd subjctt te Coend t #n 3.1 (Negatk e Pledge)

of tpe Termsa. nd Cend £ ensa @ 1 t mes & ka t le st 9 1y



Conversion Right and Period S  bIesta s etperw se Prev ded a tpe Termsa nd Cend # ens,
Bendpelders § vetper gpt te Senvert the ¥ Bends ate HS p res
Sred tedd s fully P & @ nytme dur ag the Cenvers on Per od
referred te pelew (tpe . Conversion Right ).

ubJC“ ted. nd upon Sempl.nse w th the Terms. nd Cend & ens
(nsl dng wape t 14 ten Cendten 5.1.4 (R&Falt des
w *Fal after Defa ) of the Termsa nd Cend t ens), the
Cenvers on R gpta. @ 6§, ng ted. ny Bend m y pe exer€ seda t
the ot on of the pelder thercefad ® ny t me on @i, fter the 41st
d ya frer the Issue, P} tcup te the Slesc of b,S Aess L 1tpe M Se
where the Sert £ 8 te ev den€ ag sutb Bend s depes ted for
Senvers on) on the d ted 1l ag seven weke ag d ys Pr or te the
M tur ty B te (potp 4 ys gltlus ye), or f su(h Bend s§ 1l § ve
peen & lled for redempPt on py the Issucr pefere the M tur ry
B te, tbcnup te&, nd gltlud ng the Slese of b, S Ress {Lttpe l Se
a forea d) ena. & te ned ter tg n seven weke ag d ys 4 t tpe
B Sca ferca 4) Proer te the d te f xed for redempPt on thercef;
Prev ded ti t ne Cenvers on R gpht M y pe exer$ sed n respest
eofa, Bend wpere the pelder sp Il § ve exerS sed #s r gpt te
Iy e tpe Issue,r te redeem eor rcpurtf!, se Su‘b Bend pursa, nt
te Cond 4 en 7.4 (Rede), u authe O, 1% of the B dheldess)
of the Termsa nd Cend 4 ens er Cend 4 #n 7.5 (Redef), 1% fos
Relét B % 14) of tpe Termsa nd Cend & ens er d raga
Restr Sted Cenvers en Per od 4 s def ned a the Termsa nd
Cend t #ns) (petp 4 tes mlus ye); Prev ded furthcr th t the
Cenvers en R gpht s exer€ sed s biest té nyi. PPl & plef ss eor
otherd ws er re,gui t ens o1, s pere fter Prov ded n tpe Terms
a nd Cend ¢ #ns (tpe  Conversion Period. ).

ce Tes & d O ditie s ef the B di - C#" eiiih -
Cé" s Rights

Conversion Price Tpepr 8@ t wp 8p HS g resw l pe §sucd upon Senvers on (the
. Conversion Price. ) w il a #.1ly pe HK$10.02 per HS p re,
byt W H pe s, biest ted. .d]ustmcnt A the M nner Prev ded n
Cend t on 5.3 (Adj s 14 10 CB ™ c;si% Price) of tpe Terms
a nd Cend t ens er Cend t en 5.6 (Adj s8% L ® Cha ge of
(% w0l) of the Termsa. nd Cend & ensa. sa. ppl & ple.




Final Redemption nless Prev pusly redeemed, Senverted eor P, rsp sed a nd
8 néclleda s prov ded a tpe Termsa nd Cend & ons, the Issucr
w H redeem & 6, Bendk t 1y g - Del r Fq ¥ lentq s def ned
A the Termsi. nd Cend # ens) ef 105.73 Per Sent. of 4s Ppr ns p. 1

4 me nt, tegetper W i tbe‘. g Deld r Fq ¥ lent efa, ﬂrucd

4, nd unp, 4 nterest tpercen en the M Ly B te. Tpe Issucr
M y net redeem the Bendsa t s et on Pr or te tg t d te exSePt

a s prev ded n Cend t #n 7.2 (Redef), e authe O, e of the
lou es) of tpe Terms a nd Cend tens er Cend ten 7.3
(Redem, % fe; Taxatie Reas ) ef the Terms. nd Cend & ens
(but W Ape t prqud Scte Cond t on 9 (P4 14 of Defu 11 of the
Termsa. nd Cend £ ens).

S ce Tems & d Ch ditk s ef the B di - Redel) ub ,
R ichaset d Ch cellatie - Mok sity.»

Redemption for Taxation A, ny tme tpe Issucr my, § vag gven net less ty n 30 ner
Reasons mere tg n 60 & ys’ net Sc te the Trustcc, tpe Pra¢ P 1 Agent
4 nd tpe Bendpelders (wp, $1, net Sesg 1l pe freved ple) redeem
all b, net seme enly of the Bends, ttbﬁ g - DeHd r Fq ¥ lent
of the B rly Redempt on Amount, tegether w kp th g Deld r
Fq ¥ lent of ateresta ﬂrucd a nd unP d tpeteon te byt
cxtlud ng the d te f xed for redempPpt on, f tpe Issucr 8 tsfes
the Trustc;e. mmeda.tely Pr or te the g v ng of sutb net Sc t t
() the Issucr pserwl peSemeeopl gedte Py Add tes 1 T x
Amountﬁl, s Prov ded or referred to n Cond £ on 8 (Tuxatie ) of
tpe Termsa nd Cend & ensa. sa rcsult eofa ny €3 nge n, er
4. mendment te, the 4 ws eor rcgui t ens of tpe PRC eor Heng
Kenger, n& §,8 sca ny el t 2 1 subd ¥ s on o8 ny.  ther Ly
thercef or theren § v g Pewer te 4 X, ord ny § nge A the
genck 1 PPL & ten eor off 4.1 naterPret t on of su(h 4 ws er
rcguﬁl t ens, wh 8p 64 nge erd. mendment peSemes cffest ve en
ora fter 28 4 na ry 2026,a. nd () Su‘b opl 2 ten & nnet pe
a ve ded py tpe Issucr 4k ng re sed ple me s, resd ® 4 ple to
L, Prev ded tg t ne Su‘b net $c of redempt on s 1l pe g ven
erlertp n904d ysPprortethed rl estd teon wp S tbcIssucr
would be opl ged to Py Su‘h Addrea 1T x Amounts WEre,
P yment arespest of the Bends then duc. If the Issucr exer$ ses
tsd x redempt enr ght, & 6§, Bendpelder sp 11 § vetper ght te
cleSt ta t ts Bends s 1l net pe redeemed, Pena. Bendpelder
cleSt ag net te § ve ts Bends redeemed g s,%h § ¥§ mst nfes,
then subjcﬁa, s Pprev ded n tpe Termsa nd Cend & ensa ny
P yments ducﬁ, fter tpe reles nt 4 te of redempt on s@ 1l pe
m de subjdt ted, ny dcdu St on or W tpheld ng efa nya 4 t en
'Sy red te bcdcdu Sted or w %hhdds ce, TeMst d O ditie ;
of the B# ds - Rede?} e , B ichase & d Ch cellatie -
Rede‘?} % fe; Tuxatie Reas s.




Redemption at the Option

Tbclssucr My, § vagg ven net less tg n 30 b, net mere tg n
of the Issuer

60 4 ys’ net $e & n  Optional Redemption Notice. ) te tpe
Bendpelders, tbcTrustw, nd the Pr n¢ p. 1 Agent (wp, $, net Se
w H pe freved ple), redecnn. 11 b, net seme enly ef the Bends
at tbﬁ g DeH 1 Fq ¥ lent of the B rly Redempt on Amount,



Lock up

Events of Default

The Issucr s undcﬁtbcn n thcs ubstr Pt en Agreement 4 s
def ned pelew) td t ne tper the Issucr ne ny persend, §t ng en
ts pep 1f wll: () 85,8 effer, sell, pledge, ens mper, Sont §t
te scll or etperw se d spesc of or g& nt ePt ens, §s,& W @ nts
or effer r gphts ent k1 ag Persens te substr pe er purtg sed, ny
Aterest na. nyq B res or sef ries of the & me © ssa s tphe
Bends er thcs B res era ny sef ries Senvert ble ate,
ex$f nge ple for or wp §p & rry r gpts te substr be er purtf, se
the Bends, thcs p res eor sc‘ur tes of the 8 me  ssa s the
Bends, thes B res or etper Astr ments rePresent ag aterests A
tpe Bends, the, § res eor etper se.(ur tes of the 8 me o ssa. s
tpem; ( +) enter Ated ny s\ P or ethe@d greement ty t @& nsfers,
A whele or 1 P rta ny ef the cbonem § Consa ucnﬁe.s of the
ewnersh, B of tbcs p res; (44 enter atéd. ny @ na §t en w i the
8 me cSenem § cffeS®. s, or wh, 8§, s des gned te, or wh §p . y
pe expested te rc.sult n, era gree te dea ny ef the ferege ag,
Whethed, ny su‘h @& na St en of tpek nd desSr ped a (), () or
(+4) s te pe settled py del yery ofs B res or otper sef ries, a
8 speretherw sc; or (YR nne néec er etherw semk cpubl 8. n
atent on te ded. ny ef the fercge ng, ma ny Su‘h 8 sew ipe t
the Pr or wr tten Sensent of the Je nt La d M & gers petween
tpe d. te of tbcs ubstr Pt on Agreement. nd the d te wp §p s 90
d ysa frer tpe Issuc B te (potp 4 tes mlus ye), exScpt fer 4 )
tpe Bendsa, nd tbcHS g res §sucd on Senvers on of the Bends;
or (pa ny g B res or etper sef ries (mlud ng r gpts er
oPpt ens) wp §p 4 re .ssucd, offered, exer€ sed, a Jletted,
a Pprepra.ted, med f ed eor g nted te, or for tpe penef t of
empleyees ( mlud ng d reSters) of tpe Issucr era ny ef 1s
s, bs dar es pursa, nt tea. ny ecmpleyce s re s€peme or . n
ex st nga. sa. t the 4 te of tbcs ubstr Pt en Agreement. Fer the
P rPescs of ()-(¥),. Sharess m& ns4 ) HS # res; (p) AS p res;
a nd (§)a ny etper fully—p, da. nd nena ssesd ple s§ res ofa. ny
¢ ss or & sses of the ord A ry s§ res of tpe Issue.tﬂ, utbor sed
a fter tpe 4 te of thcs ubstr Pt en Agreement wh §p f ve ne
Preferente g respest of d v dends or ofa. me, nts P % ple atpe
event ofd. ny Volurﬂ, ry er nvolum ry lqu d tenerd g.solut on
of the Issucr.

Tphe Bends w M Send a events of def ulﬁ, s furtbcr desér ped n
Jeite d Cb ditie s - P% ts of Defa .




Further Issues

Clearing

Governing Law

Jurisdiction:

Legal Entity Identifier

ISIN

Common Code

Listing and Trading of the
Bonds

Listing of H Shares

Trustee

The Issucr My frem t me te t me, w ipe t the Sensent of the
Bendpelders, ¢re tea nd $s, & furtbcr pends v aAg the 8 me
termsa, nd Send & ensa s the Bends na Il resPpeSts (er na ll
respests exept for tpe ss, & d ta. nd tpe t m ng for Semply ng
W b the Iy || §ements sct @ t A these Cend t ons n rdl t en te
tpe In 841 NDRC Post-Isslﬁll, nse Flagd s def ned a tpe Terms

4 nd Cendtens)a nd tpe (S‘ RC Post—IssS, nse Flags 4 s
def ned n tpe Termsa nd Cend t ens))a. nd se t t Su‘b furtbcr
ss, & sB I pe Sensel 4. teda nd ferma. s ngle ser s w i the
Bona‘s.S u‘b furthcr pends sg 1l pe Senst Lutcd pya deed
supplcmcrﬂ, 1 te the Trust Docd.s ce TeMst d O ditife s -
ki sthes lou es .

Tpe Bends w Hl n 841y pe ev denbed pya. Gleg 1 Cert £ 8 te a
reg stered ferm, wp $h w l pe reg stered a the A me efa

nem nce ofa nd s§ 1l pe depes ted on era be,t the Issue. B te
wipa Semmen dcPesd ry en pep lf ef, Eurotlt ra nd
Cle rstré m. Benef $41 aterests n the Glog 1 Cert £ 8 te w )
be spewn eng nd @& nsfer tpercef w M pe effested enly thre gh,
reSerds A nt ned py Euroﬂ& ra. nd Cle rstre m. ExSepta. s
dessr ped n tp s Offer ng C gtud, r, ady 4‘3, 1 Sert f & tes for
Bends w 1 net pe ssu&d n exS§ nge for aterests a the Glog, 1
Cert {8 te.

Engl spd w.
Extlus Ye,r sd St en eof Heng Keng So rts.

529900QZSEM€ 0QKFKS85

3279617560
~ S

327961756

Appl 8 ten w }l pe a dete the Heng Kon% te& Ex§f nge for
the 1 st ng ofa nd Perm ss on te d& 1 n, the Bends py w. y of
dept §s, &5 to Prefess of. | Investers enlya. nd the ] st ag ofd nd
Perm ss en te d& 1 a, the Bends s expested te peSome cffest ye
on 6 Fcbra, ry 2026.

The HS # resa re | sted en tpe Heng KongS tek Ex§§ nge.
Appl & tenw l pem dete the Heng Kon% te& Ex§f nge for
the 1 st ag of the HS B res ssa ble upon Senvers on of the
Bends.

The Heng enga, ndS p ngg B & ng CerPez t on L m ted
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Registrar
Principal Paying Agent,
Principal Conversion Agent

and Transfer Agent

Rating of the Bonds

Selling Restrictions

Tphe Henk enga, ndS p ngp B & ng Cerpez t on L m ted

The Henk enga. nds g ngg B 1k ng CerPez t on L m ted

The Bendsa re net,a nda re net exPested te pe, & ted pya ny
& tnga genSy.



SUMMARY CONSOLIDATED FINANCIAL DATA

Tphe Comp. ny’s Sensel 4. ted st tements of SemPrepens ye nSeme. nd Sensel 4 ted st tements
of {4 nea.] Pes t ena sa ta nd fer the y& rs ended 31 DeSemper 2022, 2023a nd 2024  ve peen
exte Sted frem the Sensel d ted fA n®.l st tements of the Cemp ny fer the y& rs ended 31
Desemper 2023a nd 2024 Semd ned a tpe 2023 Anna,l Repeorta nd tpe 2024 Annﬁl,l Report,
respest vely, wp 8§ § ve peena ud ted py KPMG, the adependenta ud tors of the Cemp. ny,a nd
néerPer ted py referenSe n tps Offer ng C g(uil, re ,%h Sensel 4 ted A n®.] st tementsa re
Prep red pa €Serd ne w kp the IF% A“ount glgs 4 nd rds.

Tpe Cemp. ny’s Sensel 4 ted si tements of SempPrepens yve néeme for the s x mentps ended 30
June. 2024a. nd 20254, nd Sensel & ted st tements of f & n6a.] Pes t erd. A t 30 June. 2025 4 ve peen
exta §ted frem tpe Sensel 4 ted nterm f 4 ne.] repert of the Comp. ny frem tpe 2025 Inter m
Repeort, wh §h f ve net peena u'd ted b,! rev ewed py KPMG, tpe ndependenta ud ters of tphe
Cemp. ny,a. nd nSerPex ted py referenSe n th s Offerng C g(ud, r.S u‘b Sensel 4 ted ater m
fAa ne.l rcpert s Prep red pa €Serd nse w i, the Ilg 34 Inter m F & nta.] Report ng ::?sucd by
the I/% B.

Petenw:] nvesters m st exer§ se & Lo when  sag s S da te cr la te or fAane.]

Send ¢ o8 nd rcsults of ePci t ons. Ouﬁ, ud ted Sensel & ted f A n®a.] st tements § ve peen Prep. red

a nd Presented pa €Serd nbe w tp, tpe IFR Aﬂount ng. a4 nd rds, wp 8p d ffer a Sed n respebts

frem GAAP a etper T sd St ens. Tpe s, M ry fank.lda peloewspe ldpered d n (onjunﬁt en

W tpha nd Sq & lfed n ts ent rety py referentete, @ @ d ted Sensel d ted f & n®,] 2 tementst. nd
thea §Semp. ny ng netes néerPex ted py referenSe n th s Offer ng C gtui r.

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 of @ lesa nd serv $es. . ... ... .. (32,543) (34,109) (32,668) (17,589) (17,859)

Gross Profit. . ......... ... .... 9,088 12,966 12,810 6,946 6,996

Otper net pSeme . . . . .. ... ... ... 982 935 1,162 930 904

a lesa nd m ket ng expenses . ... L. (2,635) (3,557) (3,721) (1,902) (2,098)

Genex 12 nda. dm a s@ t ye expenses . . . (2,400) (2,274) (2,585) (1,340) (1,284)

Expested Sred ¢ lesses . . . . ... ... .. (446) (794) (570) (377) (273)

Rese 612 nd develepment expenses . . . (2,507) (3,441) (2,769) (1,306) (1,412)

Profit from operations . . . ... ... .. 2,082 3,835 4,327 2,951 2,833

Net f 4 nfe nSeme/(Sests) . . . ... ... 300 284 (28) (119) 392
S p re of Prof ts less lesses ofa. sso . tes . 130 153 84 25 59

Profit before taxation. . . ... ... ... 2,512 4,272 4,383 2,857 3,284

INCOMER X o . o oo oo e (86) (457) (374) (322) (396)

Profit for the year/period . . ... .. .. 2,426 3,815 4,009 2,535 2,888

Profit attributable to:

Fq oSk repelders of the Comp. ny . . . 2,347 3,550 3,521 2,281 2,753

Nen-Sentrell ng aterests. . . . .. ... .. 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

Preperty, B n@. nd Qu Pment . .. ...
R ght—of—usca, SSEIS . ...
Investment PrePertes. . . . . ..o
Il ng pled ssets. . ... ...
Geedw M . ... ... ...
Interests na sse®qtes . . .. ...
Otper f & n®@.Ja ssets. . . ... ... L.
Te dereSe g plesa nd Sen €@ ssets . . . ... ...
Rese & ples undcr fanselese. ... ... ... ..
Lensanda denSes ... ... ... .. ... ... ..
Pledged g & defests . . . ... ... ...... ...
Defareda xa ssets . ... ... ...

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

Current assets

Inventeres . . . .. ... ... L
Otper turrcnta, SSEES. i

Fane.la ssetsa td ¢ e luc. thre gh

Prof t or less (FVPL.). .. .............
T ded nd etper refe & plesa nd Sentd §# ssets. . .
ReSe & ples undcr fanselese. ... ........
Le nsa nda denes . ... ... ... L.
Pledged g & dePeosts . . ... .. ...........
@ sy nd & s, Qu glents. . ...

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

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

Current liabilities

Le nsa nd perrewngs . . ... ... ... ...
FanelBpltesa tlf PL ... ... ... ...
Ta dea. nd etper P g ples . . ... ..o
Centa St Bipltes .. ... ...............
LeseBiplaes ... ... ... ... .....
InSemea x P g ple. . ... ...
Total current liabilities. . . .. ... .........
Net currentassets . . . . ................

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

Non-current liabilities

Le nsa nd perrew ngs . . ... ... ...

LeseBspltes ... ... ... L
Defareda x Bapltes. ... ... ........ ...

Otper nen-§ rrent RBeplres. ... ... ..
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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wn

CAPITAL AND 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.

c typ 8 lly enter nte enc-y& ra. greements w ip or demest § d& lersa. nd ene- te twe-y& r

4 gréements W th @ 1 Aterd t oR 1 de& lers. As oI X st agd greements exP ke, we 1Ry be & ple te
renew thesea greements w ip o r d& lers en 4 vet ple terms eora, ta. [I. Cempet £ on for Jd& lers s
Atensed s we m st Sempecte for d& lers n Cp A a nd aterf. t of lly w tp otper 1& d ag €onstru §t on
m S pery m nui tturcrs.s ,Sh Sempet tors m y penef ¢ frem L gher vspliy, gre ter p nd
reSegn £ emd. nd f A nea.] rcsourtcsa, ndd pre. der produ §t offer ng tR n we de, Prev d ng them w £p
a Sempcttyed de mt ge n sctur ng de lers. Our Sempct tors A ya. Ise enter nte leng-terma nd/er
cxtlus yvea greements ty t effest yely prevent tpe ¥ d& lers frem sell g or produ §ts. Consa uc,ntly,
eng gag new Jd& lers, i # n ag ral tensy Ps w kp ex st ag d& lersa nd rejd € ag d& lers & n pe
d ff {ult, d st Btye te o 1 oPck t onsa nd time-Sens m ag. Any d st Bten te o r d str b,ten
netwek. , mlud ng 4 ,laurc, ene r P rt te renew o rex st nga. greements w th or Preferred de lers
or ted t@d 6t new Je lers, tould neg t yelya ffest ° ™ b 1 ty te effest yely sell or produ Sts, Pprov de



Tpe r & sa nd Jhsed at es for .1 o s B yment ept ens, nél dag Sred g 8 les, ast llment
P yments, f & n®.l g3 % nteesd, nd f 4 née |& se serv $es Could peseme mered. § te A tmes ofa n
cSenem § slewdewn er rebess o nd @ y rcsult n Asre sed del By NS s, fore,flosurc#, nd lesses.
Ltg tend nd serv § ng Sests A yad Ise nbre sea sa, rc;sult. In tpe event of SuSh del By ons es or
fordlosurcs, Qu Ppment fer wph 8p tphe tustomcr ded ults en releg nt P yments s typ A lly
repessessed. However, repessessed Qu Pment A y pe n Peer Send t on, W R ® luc pelow td t of
tpe ded ultcd depts. If wed. re neta. ple te M A ge tpe Sred s r &s, M ket r&s, lq?u dty r &sa nd
other r & sa sse®.ted wip f A née l& se serv Sesa nd/er etper P yment ePt ens, or fana.l]
Send £ on, rcsults of oPck t #na nd & sp, flew M y pe M ted:llya nda dverselya. ffeSted.

Ina dd ¢ en, we Currcntly peld 1 Sensesa nd/er Perm s te Prev de f A nbe & se serv Ses a
wre st sd St ens. The w thde w. 1 er suspe,ns on of Su‘h | Senses, Pperm tsa. nda. ppres. Is, er the
mpes t en efa. ny Ped. It esa s re.sult of nfr ngement ofa. ny rcguil, tery 'Yy rements A y § veéd. n

a dverse mp. §t en or Group’s b, S fess. nd rcsults of oPci t ens. Mercever, n m kets a wp §p or
Group ePci tes, sutba, s tpe PRC, I Sens ag 'Sy rementsa, re subJeJt te €4 nges. Tpere s ne

dss @ nletp twew H ped ple te Sent netes t sfy tpe I , Fements for, or etherw se ot A, SuSh
1 Senses, perm ts o@. PProw. Is fer turrcnﬁ, nd futurc projests. Thed ,l‘urc te ot N, A ¥ 1 er renew
or | Senses, Perm tsa nda Pprew. Is frem tpe gevernment n Senncét en w tp or fa nse & se
serv Ses A y mpede or p ader o r oPci t ons nd M ya dverselya ffest o r rcsults of ePci t onsA. nd
fA ne.] Send & 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 tpe y& rs, we g ve exp. nded or s& le of ePck tons gleg lly. th m nuif, (tur ng
4 ¢}tesa nddstr byt ond. nd serv Se netwek est pl sped everst s, wed re eWescd tea n mper of
r&s, asl dag:
| d if $u1ty nmagag mult A ted | ePck t ons;
| d ff Julty wip st ff ngd nd A & g Ag eversé s ePci t ons, mlud ng m A gng empleyees
ena. cleg 1 g s sa nd SemPly ng w tp the & 1 ®,5 4 per rcguil, tery 'Sy rements of the
d fferent 3T sd St ens;
| ﬂu ttﬁ, tens n turrcnty ex$§ nged tes;
| a6re sed Sostsh sse ted w ip M m a Ag M ket ng nd sell ng cfferts, everse s off Ses
Prev 4 nga deq ated fter-a les serv $esa. nd t mely del yery of P rtsa. nd Sempenents a
®re s fe ntres;
| d ff ,Qulty A g Angrd tenshPs wip d& lers w i streng les | Presente;
] §3 llenges n Prev 4 ng tustomcr serv Sesd. nd support A everst s M k ets;

| §3 llenges n M & g ag ora les 3 nnelsa nd everseé s d str b,ten netwek  effest vely;

| uncxpcttcd @ nsperd t en del ys er ntcrrupt ens er nbre ses A Aterd tof |
@ nsped t en Sests;
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| d ff ﬁult es £ nd Sests of cxPert Ag produ §ts eversé s wh le Semply ng w &, the d fferent
Semmer®;], leg [ nd rcguil, tery 'Sy rements of the everse s M kets 1 wp §p we effer
or produ Sts;

. g Lure, te et pl siA. PPrePa.ter & M A gemenw nd aterd 1 Sentrel str, §t resa lered te
eversd s efci t ons;

| d ff ,ﬁulty n SelleSt ng rese 8 ples frem nterd t o8 1 ¢ Stemers;

| d ff ,§u1ty A ens rag the Semph. nte of or de lersa nd ¢, stemers w ip the & nét ens
mpesed py OFAC en & r ®,5 ferc gn st tes, org n2 tensa nd ady ,g]a, Is;

| Apliyte et n, M m n er enferfe gltcllcttlill, 1 Ppreperty r gpts;

| £ b}ty te cffest yely enferse Sent Sta lorleg 1 rgpts or mcllcttﬁ, 1 prePerty r ghts A
e a1 sd §t ens undcr Wh Sph we epei. te,

| §p nges pa. spes f 8 So ntry er reg on’s Pel t & | eor cbenem § Send £ ens er Pel § &s;
| u? nt § P ted §3 nges a Prek 1 ng cfonem § Sond £ ens. nd rcguil, tery ' u rementsa. nd

| gevernmernit 1 Pol § s £ ver ng demest § SemP. nes n Se@ n fere gn m kets or @ de
B Ir ers ntlud ng expert LT rements, 4 r ffs, 4 xesa nd etper restr §t onsa. nd §§ rges.
Tphese goevernment Pel § es or @ de g, rr ers Could nere se tpe Pr Ses of or produ §tsa, nd
nibcus less Sempet t ye s §p So ntr gs.

If wea re & ble te effest yely m A ge theser & s, LR ltytera m n b, NESHA pré d
w H pe mp. red, wp Sp huld p va m terd.R nd dverse effeSt en ® I'b,S Aess, fa ne.] send ¢ en,
rcsults of opci t onsa nd Prespests.

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 tpe y& 15, we § ve M de s& teg §a. & us t onsd nd we expest to Mk e Su‘b s teg §
A g, Stens A tpe futurc. Ina dd ten te eng gng n s teg $a §,Stens, we mya Ise mke
gvestments A je At vent resd nd § veest pl spedd nd M M| ned s teg 8 ral t onsp Ps W i} th £d
P rtes. be'ugb sutﬁl, Sty tes, weg ned expert se nthe Pperforrm nbe of Seid n @ nuif, (tur ng@ nd
leg st 8 la Sty tes, ot nedd €6ess ted w A ted,ls, B rtsa. nd SempPenents, exP. nded o I exstag
m nuif, ﬁtur ngs P Sty s pportcd o rm ketng@ nda lest 6ty tes, exp nded o r prod St Portfel o
or serv Ses, or entered nto new m hcts ¢ & nnew. ss re ye , pewever, t} t we w ll beA. ple te
Su SSesst lly mkes uShs# teg 8 & 5 g)ng nd nvcstmcnts orm M ns@ teg Sl t ensp Ps w ot
tb £ p rt es thtw ll Preve te pe trufafl te o r b, S MESs. Any & lurc R ths reg rd tould B vea
M ted R ndd dverse effeSt en o rm k et penca t on, t rnever growta nd prefa p}ty. Ima dd & en,
SW teg 8. § | S tens, Avestmentsd nd est pl spagd nd M M nAg rdl tensh Ps w ip th ed P rt es
Could s biest s ted n mper of r & s, gﬂlud ag d sP tesa nd d & greements w &}, je at vent re er
st teg 8 red tonsp P P oriners@ s wella s ded ultsa, nd pre Spes undcr tpe relek nt je at vcnturc or
sp repelders’a greements.
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Ina. dd & en, the ntegd t on of the ePek t onsa. nd SerPed te Culturc ofa nya Y red b, S Ress
rg , ¥es s en 14& nt efferts, atlud ng the ategd ton efa §6e ntngd nd naterd 1 Sentrel systems,
Sensel 4 t en of nferra t en te§pnelegy systemsa | gnment of m nui, Ctur ng, 8 les nd d str b,ten
netwek sa nd the re 1les t on of resg r61a nd develepmentd. nd f A n®,. ] rese rees. Our ciferts te
ategd te the ofPck t ons eofa nya Y red b,S REsS W kp @ I X st ng ePek t ansd, nd RO Ity te
cxctutc ntege t en M ns ferd na. & u red b, S RESS A Y b ffeSteda nd n seme & ses even | m ted
bya. PPl 8 pled wsi nd re,gui tpns.s u“cssful ategd t on ofa, & u red b,S Resses depends a P rt en
° ®b ity te i A getphe Semp ned ek t ons, te e | ze opportun & es for t rnever grewtp Presented
by bré. der produ §t offer ngsa nd exP nded geogd P, § Sever gea nd te el m 4 te rcdunﬂ, nta, nd
extess ye tosts.s u“e,ssful Aategs t gna. Ise g o e S te A A ge the ‘ultua’ I ndd nga ge red. ted
d fferenSes petween & 1 8,5 geegt Ph S les tensa nd d yerse org n 2 t of. | tulturcs. Furtbcrmorc,
the ategd t on ofh. Y red b, S Aesses nte o r oPck t ons avelves, n mper of otperr & s, n(lud ng,
b, net 1 m ted te, der nds en M A gementd, nd d yers en of the ¥ ttent on; unforcscen or p dden
Bepltes, mlud ng expes re to unforcsccn i ws As er d P tesd sse®d, ted w tp newlya, Y. red
Semp. n &s or b,S Aesses; M A gement of cmpleyce ral t onsa nd nére ses n rc.guil, tery Sempl née
Sosts rdd. t ng te tha. & u red b,S Resses. If oI Ategd ton cfferts fer. nya & u red b,S Ressek re net
suﬂcssful, we I y net hd plete re 1 ze the expested by, S Aess. nd epci t o8 I synerg es, eff § en€ es

4. nd etper penef tsa. nd o r Sempet t ve Peos & on Could suffcrﬁ, sa. re,sult. Ina dd £ en, f we de net
e | ze the expested synerg es frem o & y SHens er, f fera. ny re sen, o & y S 4ens de net
Perfernt. s expelted, wem, y nturuncxpc(tcd mp. ¥ment §§ rges, wh $p would f ve M ted. R nd

a dverse cffeSt on or fa ne.l Send t ena. nd rcsults of ePci t ons.

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

The Construtt on M Spaery m ket s SR & Ster zed py cvelv ag teSpneleg esd nd tpe
mrod St on of pg& ded prod Sts. Add 1 ea lly, & ss§ Ped py the Sont na Ily ¢§ ng ag needs of end
Customc:rs @ rcﬂ St yely promot agthe atell gent & P p ltes of or prod §ts. Te end, n‘co r Sere
Sempet L}/c,ncss we § ve rel ed en resg répa nd develePpment gl R tycsa nd extera | st& teg §
P rtnersp Ps te develeP Sere teSpneleg £sa. nd produ sekey P orts.

Our Sempct tors M y develep Constru Ston M Sppery tRt s Qu Ped wipa de nSed
teSpneleg es te ePpck te mere cff § entlya. nd Sest effeSt yely wp $p, f su“c;ssful, tould rcdutc the
Sempct t yeness of or produ 6ts. Our future, Pperform néea, nd re,pul t en depend en ™ b 1ty te
Sent a cdevclop ng new produ §ts, wh $p A t,m depends 4 rgely en o rrest réa. nd develepment
Py l tes. e vem dei nd B onte Mk e avestments a o I rest ré1a. nd develepment of new
teSpneleg q;& nd new prod §ts. Hewever, tpere s ned. ss oF néetp ts ‘h R&D cfferts i y y eld tpe

antsP ted level of cﬁonom$ penef ts. The Sest ofa ny uncxpcttcd rcsults of o r rest répa nd
develepment M y net pe reSevereda, nd M y § ved neg tye mp. §t en or fa ne.l perform nte.
Even ,four resg réja nd develepment cfferts suﬂcucd, we m ght net h&. ple te ategd te these newly
develeped teSpneleg &s nte produ Ststp tg2 nm ke §6cpt nle, or mplement them sw ftly ene gh
te 8 Ppalze en m ket opportun tes. Any £ ,laurc te Sens stently develeP produ §ts 1§ @ 1 gn w
evelv ag Customcr der nd er M Astré m ;gldustry trends tould Img or produ §t Sempet & yeness.

Furthcrmorc, a dﬁ a te avestment A resé réa nd develepment or ded ys n Prejest cxctut en
Could mpede br&,btbroughs n Serc teSpneleg #sa nd slew dewn produ st upg& des, tperepy
mp. St ng o, I b,S Aess, Prefa p ) tya nd leng-term develePpment PrespeSts.
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Our success depends in part on our ability to enhance our manufacturing capabilities, which is

subject to risks and uncertainties.

Our Group’s Sent nu&d suﬂe,ss ever the y& s sa. sér ped te o ra blty te enp nbe or
m nuif, ttur ng 8 pplres, wpsp nﬁludc exp nd ng orm nui ttur ng 8P Sy, mprev ag or
" nui St rag eff § enSy or med fy ng o m nui St rag 1 nes te meet the & ry ag der nds fer o r
produ §ts. If wea, re 8 ble te de se, we M y net pea. ple ted. §p eve the des ged level of cSenem es
of s le n o I oPck t ons, to rcdu fc @ nui St rag Sests te the level tg t w Ha. llew S te Sempete
cffeSt yely or te A ¥4 n or Pr$ aga nd etper Sempet t yea de mt ges. Oulﬂ, bt tya nd cfferts te

eng nfe e rm nui St ragd Py ltesa re s, biest te s gn 4 ntri&sa nd gnset ates, gﬂlud ng:

| ° ™ b iy te ot B fund ng fer thea. dd ten 1 8 Ppa | exPend 1, ress wek ng & pa la nd
eotper Serpei te 'Sy fements te pe uscd te eny née orm nuif, Ctur ng 8 Pplies, e
My pe & ble te ot A Su%P funds na, tmely m nner er en Semmer®,lly re soaj ple
terms eord, @, 11;

| une.xpe.‘tcd ddl ysa. nd Sest everr ns re.sult ng frema. n mper of 4 Sters, A ny of wp §p
My pe peyeond or Sentrel. These gltludc nere ses a tphe Pr Ses of & w M tedqIs, P orts
4 nd Sempenentsa nd utMg;s, sped ges of wek ers, & nsPed t en Sens@ ats, d P tes
W &} Sentz. Sters, eng neer ng f ¥ms, ﬁonstru St on f rmsa. nd Qu Ppment vendersa s wella. s
q y Pment @ lfun(t onsd. nd prek dewns;

| ® 8 b ltyte ot atpe 'Sy red Perm s, 1 Sensest. ndk. PPrew. Is frem reler nt gevernment
4 ther tes;

v a4 dplty of the neSesd ry teSpnelegy er Qu Ppment frem tp £d P rt es or o Aterd 1
rest 161 nd develepment dep. rtment;

| d yvers on of A A gement. ttent end. nd etper rese réesa nd
| v} nui ttur ng mcrrupt ons & uscd by B t 2 1 da sters or ether unforcsccn events.

Our cfferts te eng ntcour i’} nuif, (tur ngd P pliesm yned §hevetpeexPelted penef ks, e
s nnew. ss revye, td t the dem nd fer or produ §ts w 11 Sent mucto nere se, or ref KB tthe ‘u} ent
levels, wp 8 sa. ffeSted py & re.s 4 Sters peyend or Sentrel, ntlud ng undcrly ng cSenem §
Send t ens nd M k et Sempet ¢ yeness. If tpe dem nd feor or produ §ts swakoertp m nt § P ted, we
m y exper enbe Proplemsa. sse® ted w i, evers P € tya nd undcr-ut 1a ten of Lo d“um’ Wh 8b
My  ved na dverse effeSt en or f4 n&.l send t en, re,sults of ePpci t onsa. nd b,S Ress.

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 opci te o, b,s ness su“cssfullya, nd meet or ‘ustomcrs’ dem ndsa nd expesd t ons, we
m st g @ Sed g level of f A sped geeds mventery fe. 11 of or produ Sts te ens re mmed, te
del yery wpen 'Sy red. Furtbcrmore,, wek re re red te A nd pa nd. PPrePr.te level of aventery
of o ¥ wm ted, Is, P rts2. nd SemPpencnts fer o rm nuif, Ctur ag. Hewever, foeres st re aperently
untcﬁt . If or fores sted derma ndsa re lewer tg m. Ctg, | derd nds, we i y net p. plete & w1 n
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am deq a te nventery level of or produ §ts or 1A, nui Cturc or produ §ts 8. tmely m nnerd nd M y
lese @ lesa, nd m ket s re te or Sempect tors. On tpe other  nd, we M ya lse pe cxPesed te
asre sed nventery r & s ducw, numuil, ted exSess nventery ef o r produ Stsord w A tewd,ls, P rts

2. nd Sempencnts fer or produ §ts. ExSess aventery levels m y nérg se or aventery peld ng Sests,
r & eof nventery epselesSente, m k dewna llew nées or wr te-eoffs.

Our resg ré13. nd develepment efferts . y net y eld tpe penef ts tg t we expes®. nd we ra y net
ped ple te mrodutc m ket-le d ag produ §tsa. nd ™ m n the Sempet t yeness of or produ st

effer ngs.

In erder te A ¥ pa. nd nére se o.r (urrcnt Sempct t ye Pos t ond. nd te Sent nucto grew o r

b, S Aess, we need te Sent muously mrodu e ket-le dag produ §ts. The M@ k et for o r produﬁts 3
§3 & Ster zed py Sent 0,98 teSpneleg 8. 1 develePmentsa. nd nne® t en te Prev de petter produ st
Perform nSa. ndh. ddress the asre s ngly Semplex m k et needs. Ast rcsult, we g ve peen fﬂus ng
on e rresd réd nd develepmen@. Sty & es, wp §p Iy ¥ Sons dex ple b, ™ 1 rcsourtcsl, nd 8 pal
avestments. Hewever, o1 rest répa nd develepment cfferts M y net pe suﬂcssful or yeld tpe
ant§P ted level of cbonem § penef t. Ina. Jdd & en, even f o rrese ré nd develepment effertsa re
su“cssful, we R y net hé. ple ted. PPly these newly develePed teSpneleg &s te produ Ststp tw H pe
a Seepted py the M ket, or we 1A y net ped. ple ted, PPly tpem md. tmely m nner teak &, de M ge
of f rst-mever opPort ntes athe ket Furtbcrmorc; the s, §8ess of o rnew produ §ts depends en
4 n mper of 4 Sters, seme of wp $pad re peyend or Sentrel, sutba, s tpe Pres lag cSenem §
Send t ens. nd the Aperent ynsed Aty nm k et dem nd feres st. Tpe level of cSonem § penef & t t
8 n peder yed frem newly develeped teSpneleg &s or produﬁts . Ise pd. ffested Ky thd p } 4y nd
Ppremptness of or Sempct tors te rePpl & te tpese teSpneleg es or produ §ts or develep merdr. de néed
or §pe Pera lterd t yes. If or teSpneleg &s er produ §tsa, re repl 4 ted, refd Sed or M, de rcduni, nt,
or ftpedem nd for o r produ §ts sne® 9 nt § P ted, o rt mevea sse® ted w suth teSpneleg &s
or produﬁs m y net effsct the Sests th t we § ve niurrcd n develep ng Su‘b new teSpneleg es.
Furthe.rmorc, f wea re u? ple tea nt § P te trends n teSpneleg 8 1 er produ §t develepmenta nd
% P dly develeP the newd. nd nne#. t yve te§pneleg s er produ §ts tg & re 'Sy red py or (ustomcrs,
we Ry net ped ple te produtc suff § entlya. d& nSed produ §tsa. t SemPet & ye Pr Ses, wh §p A t,m
Mmy$4 ve m ted Rk nd dverse mp. 6t en ® I'b,S Ress, fane.lpestem nd rcsults of ePci t ons.

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.

Our Semmer®, ] su“css dePends a P rt en o @ bty te ot na nd m m a @& de sebrets,

P tentsa nd etper mcllcitﬁl, 1 Preperty PretcSt on feor or produ §ts, teSpneleg s, des gnsa nd
kL new-pewa s wella, s LRCA 1ty te su“cssfully Pretest or ntclle.ﬁta, 1 prepert £sa. nd te defend
oursclvcsa, g ast tp ed-P rty 63 llenges. Dur ag tpe f A n®.] y& r ended 31 DeSemper 2024, we
a ppl ed fer 2,054 P tents, & & ng fest n tpe ndustry n terms of P tent strengtp of Cpaese
enterpr ses for Sensel tye y& rsa nd tpe n, mper of nvent en P tents € ted mere td n 10 t mes
* ked fest ntpe gldustry. By tpe end of 2024, the Comp. ny 4 Jda. PPl ed fera. tetr | of 574 PCT
aterd t o 1 P tentsad nd #s teSpn & 1 netweke g J Severed 28 Countr esa. nd reg ens, demenst t ag
tpe Cemp. ny’s teSpneleg 8. 1 glﬂucnieﬁ, round tpe werld. On tpe otpher § nd, the ex stenbe ofa. ny
P rt $u5L r mcllcttﬁ, 1 Ppreperty r gpt . y net neSesa r ly Pretelt oS frem SemPct t ond s kM y pe
63 llenged, n® 14 ted or peld te pe uncnfor‘& ple. Compet tors m y suﬂe.ssfully §3 llenge o r
P tents, produﬁc smé r produ §ts tg t de net afr age o r P tents er produ fe produ §ts A Countr es
tp t de net reSegn ze or P tents. Our P tent Proer ty n tpe PRC, Europ&. 5 n en er ether fere gn
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(ountr es My pe defe ted py th £d-P. rty P tents ssucd ena 4 ter d te b, ® PPl 2d fer & rl &r tg n
o, rs. Add t ea lly, the ex stenSe ofa. P. tent dees net Prev dei. ss, % née tp tthe M nuif, ttur ng, & le
or s of or prcdu §ts dees net afr nge upon others’ Ptent r gpts. Thed P rtes M ya Ise g ve
ple& ng P tents td t m gpt pe uscd te Prevent oS frem m ket ag o, ewn P tented produtts or
ut }zng or P tented teSpneleg s or Prefesses. As & M yak e ye rs for P tentd. PPl & t ens te pe

a Ppreved, there M y pe Pend g PPl & t ensk newn er utb newn te 0 tp tm yd ter rcsult n §suc:d
P tents upon wh$h we A y afr age. Therefere, we .y n B:ted ws 4s R erder te defend or
ewnersh B or PproPr 4t ry des gn of or produ St nd @ de sebrets, or we . y pe sub]cit telta ten
brougbt by th#d B rtes g sed en . ms tg t we § ve afr aged upon the ¥ mcllc(tlﬁll, 1 prePerty r gpts
or th t we g ve ma Phrepr.ted the @ de selrets of etpers, cther of wh §p s6ch reos wl pe
t me-Sens LM Aag nd Sestly te defend. & nne® ss urevey, th twes M §peva £ ver ble,o tSeme
Rna. ny s ﬁb ltg ten. If wea re )j ple te protctt or p tents, ®# dem ksa nd etper mcllcﬁta 1
propcrty r gpts er te suﬂcssfully defend oursclvcs frem nfr agement & ms, or rcpul tpn
fa ne.l Send  ena. nd rcsults of oPci t ons M y pe M ted,llya nda dverselya. ffeSted.

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

Our 8 les, Sests of & lesa nd serv Ses, expensesa. nd o I berrew agsa nd le nsa re Currcntly
denem 4 ted Prmrly n Renmap 4 Euros, g deld rs er 4 P nese, en, whle or fa ne.]
st tementsa. re referted n Renm ap < Asa rcsl'llt, flu “3' tens n ex§p nged tes, Port ,§u51, rlya. meng
the Renm ap 4 Euro% g deld. rs, er the d P nese, en Could,a, ffest or Prefa p } tya nd rcsult n
fere gn Currcnty exV3 nge lesses of o r fere gn ‘urrcnty denem & teda ssetsa nd Riplies. e
3 nnet ﬂu& tely Pred §t the mp. 6t of ex€§ nged te flu “S' tensene r rc,sults of ePpci t onsd nd
my gliur net fere gn turre,nty lesses th t M y 4 ved 1A terdqJa nda dverse effeSt en or fa ne.l]
Sond 4 end nd res lts of ePci t ons.

Ina dd £ en,a na PPpre®a.t en n tphe & luc of the Renm np 4 & ast fere gn Currcnt &s tould

nére se the Pr Ses of Scid n of or produ §ts, therepy Mk ag tpem lessa ppe 1 ag te o I overst s

(ustome.rs, wh $h Coulda, dverselya. fiest o I s tegy te furtbcr exp nd the 8 les of o r Zeeml on

produtt 1 nes n tpe everse s M kets. On tpe otper § nd, deret t on A the & luc of the Renm Ay +

a g nst fere gn § rrens es Could rcsult . n Abre se n the Seosts of e A& w A tedqls, P ortsA nd

Sempencnts t§ 8 re Pr A rly sourtcd frem everst s suppl ers, suﬂa, s & nded 6§ ss s, wh $p ﬁould
g roa dverselya. ffest or Pref & M rg n for Scid n produ §ts.

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.

Our produtts § n cxpesc St Petent | produ St Biplty 8 ms f they £ 1 te Pperforma. s
exPested, ol re Preven te pe defeSt ye, or ftpe s u5€ £ u5es rcsults n, or # lleged to g ve s uscd
or rcsultcd n Persof. | 1,1 &S, Prejest dad ys er d ra ges or etperd dverse effebts. Any produ st
Biplty & m, wpetper rdl t ng te Persed | 0, res er Projest del ys er & m ges, or rol ted
rcgui, terya 6t ens tould Preve Sestlya nd tmc—tonsum ng te defenda. nd tould Petcn@.lly § rm or
p nd rcpﬂ,tpn Ifs He,ssf 1, prod Stlh.plry & msrﬁyra re stop ys bﬁtnﬂﬁli M ges.

et rrcntly de net m n n prod (t By try ns & néec te Sever potcnml prod St R.playa rsag
“from the s of o r prod Stsa, nd My pe A blc te ot 8 s ff#.g;m prod st h,‘blgy as & née
feved ge on Comme.rt‘i lly re sef. ple terms, 01’-1 @ 1l Furtbcrmorc, fcd A produ St R.p by ﬂ, ms
My pe the rcsult of defeSts frem P. rtsa. nd SemPpenents purtﬁ sed frem tp £d P rty suppl 8IS u‘b
tp £d-p. rty suppl ers A y net ademn fy oS for defebts. s te suth P rt$. nd Sempenents er would enly
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Prev e}cus wiplmted pdemn {4 tontp t s msuff & ent te Sever o r d m ges rcsult ng frem tpe
produ“ Biplty & m A produtt Biplty & m, wip erw the t mert, My rcsult Asgnfdnt
neg tye publ 8 tya. nd th,s ™ ted1lya. ndd. dverselya ffest the m ke at p ) ty of or produ §tsa. nd or
rep 2 tend s wella. s ® I b,S Aess, fA ne.] Send t ena. nd rcsults of ePci t ons.

Mercevera m ted.l des gn, m nui St ragerg a 1ty reéd tedd Lurc or defeSt n o B jlemetye
produ §ts or etper 2 fety §s, &8 Could & §p W @ nl prcdu §t res. 11 py oS B the PRCa nd rcsult n
nére sed produtt Biplry & ms. Ifa gthertes o tpej r sd St ens n wp $p we sell or produ §ts
de§ de td t o r produ Stsd | te Senferm ted PPl & ble,q a l tya. nd & fety 'Sy rementsd. nd st nd. rds,
mlud ng the vep Sled. fety, exg L nd perform née st nd rds fer Seid n produ Sts of o rs, we (ould
be s, biest te rc-.guil, terya. 6t ens. Fer cd mple, n Cph 4 , v &l t on of PRC produ th a l ya nd & fety
'Sy rements My sub]ctt us te the Sonf 58 t on of red ted & rn AgsA nd relek nt produ §ts, Ppea It gs,

2, n erder te §& sc 8 les of relew nt produ S§ts, era n erder te §& sc ePpcik t ens Pend ng the 'Sy red
reSt £ 4 t on. Furtbcrmorc, fitpev el ten s determ ned te pe ser 8,5 MR L e o I SAess 1 Sense
te A nui tturc or scll reler nt produ Sts tould Poeten@.lly pe suspcndcd or revkeeda nd a the werst
séed 1O, WE tould be S, biest te §rm 4 lBiplty. In & se of defelts, we i y pe 'Y ted te res 11
tpe defest yve produ §t. nd effef@ ny med f & t on te render them 8. fe pefore they & n pe d str butcd

ag nenthem ket. Crm A 1B.pliys npetr ggered py v o4 t ans of the genek 1 opl 2 t on te offer
3 fe produtts erdmrsefremsgnfadntd mgess uscd te the sers ofa ny defebt ye produ §ts.

If we experience a significant number of warranty claims, our costs might increase substantially,

and our reputation and brand name could suffer.

Our produ St W @ nty typ & lly gy e S te Prov dea. fter-2 les serv Ses tp t Sever P rtsa. nd
4 per fer nen-a. atcd néerep. rs, exSePt tf ttpereP fR re s uscd by epci. terd, b, S¢S or mpreper
JSes or negl gen€ad. ndi. re ne®. ttr bt plete nerm 1 wa @ nd 12 r. Rep 2 nd red Sement of Seid n
P rts2. nd Sempenents of or produ §t. re net Severed py .S by ¥ re Severed py the A nui tturcrs of
sutb P rts2. nd Sempenents, Su‘}?, s the pt nded €8 ss s uscd A Scd n of or produ §ts. Hewever, a
the event t t sutb th £d-P. rty suppl ers rafuse. te Perform the ¥ 8. 12 nty epl 2 t ens er te ndemn fy
oS for Prev 4 ng W 1& nty serv fes te t stemers te rep. £ s ‘b P rtsa. nd Sempenents, we My nt r
a dd tef | W 1& nty Sests er ne r Costs A y net pe rchve.rcd e 6 e Biplies for potcntﬂ <1
W e nty 8§ msa ttpetme of @ 1c Prod §t W 1@ nty Prev s pngl s 131 Dctcmbcr 2023a. nd 2024
were RMB127 m M ena nd RMB176 m ;l on, respest yely. If we exper en€ed. n nére se a W 12 nty
& ms er iour rep. A nd red Sement Sostsa. sse®d ted w i W & nty 8 ms nére ses gn {8 ntly,
we Iy mur gre ter W 12 nty Sests. Merceverd n néré se A W 1@ nty & ms Sould s,b? ne.lly
nére sc o r fostsd, nd M@y rcsult . M ted.ld dverse effeSt en o rrep d ten, fA n&.l send £ on,
rcsults of ePci t ensa. nd PrespeSts.
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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.

Our futurc suﬂcss depends 5,b% n@.lly en tpe Sent nucd serv Ses of o A f gement t& m. In

Pt ,$u5L r, & depends en the serv Se of o, §p s a nd §p ef exel tye off Ser Dr. Z§ n Cbunx n,
whe f s ever 40 y& rs of exPer enfe a tpe Construtt en M §p nery gldustry nChaandgs
suﬂcssfully led or ePci t onsa. nd pelped o Sheve s gn £ 4 nt grewth h the P st des de. Our
a4 pliy te ret na nda t@ St etper & lHed Prefess on. s, mlud Ag the mempers of o I rese répd nd
develePment, m nui St rag, m ket ng@ nda les ndi fter-a les serv Ses t& ms & Ise o, G.]te or
futurc 5, $9ess. Our demest & nd nterd t 94 | Sempet torsa. nd Semp. n es n gldustr esrdl ted te or
;pdustry, Sempete w i us for Persenncl. Compet £ on for Su‘b & Hedd per s atensd®. nd m y Iy ¥
JSte offer , gher SemPend. t end. nd etper penef t.s n erder ted. tiw §@ nd rét n tpem, Wh §p tould



Oura, blty te & sea ddten | funds A tpe futurc § s, bjest ted % rety of  nee ates,
gltlud ng:

| or futurc fa ne.] send t en, rcsults of epci t onsa. nd & sy flews;

| genet 1 m ket Send § ens ferd. nd mvester sent ment tew. rds 8 Pa 12 s ngd Sty tes py
Cp A -§ sed Semp. n esa. nd/er Senstr §ten 1A §p neryad nd env renmerd 12 nd & nd t en
m §p aery Semp. n es;a nd

| cSenem §, Pel 12 Ja nd & r S other Send t ens 1 Cp & a nd elsewpere.

Altbougb we g ve p ster & lly peend. plete o A f A n6 ng en Semmer®a,.]lya SScjt ple terms
a4 nd M tmely M@ nner, we s nnek. ss reye tht squ fansagwlh Iw yspd & 4 ple M me nts
or on terms. §cpi ple te 0 B & ll, wpen weneed toe ot nexter 1 f A n€ag a thcfuture.‘.‘ ipe t
suff § ent lqo‘u dty, wem y pe foréed te Cur-t lordd y o r oPci tof | M ns. Our fulure"‘lqﬁu d ry
needs or ether b, S RESS Iy rements Could neSess 4 te the offer ng ofa dd & et | Qu ty er dept
sef r4es or the o A Ag of g Ik 18 ns. The & le ofa. dd & o4 | Qu g, ty-1 K ed ses ries
(ould rcsult m dd xen 1d l‘ut sntee rsy repelders. The fs rrenfe of Jdd 1 e | dept would rcsult
n aére sed dept serv Se opl & t onsi nd (ould rcsult A str fter 0@, dd t e | ePek t n® nd f A nb ng
Soveh nts tR t would restr §t o r oPck t ons, fane.l flex ylty, or o, rdp Lty te dstr byte
d y dends.

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.

The M nui, (tur ng, exportd nd & le of or produttsa, re Subjc‘,ﬁ te rcgui ten n CpAaand n
‘ountr £S Where we Ccndutt o, I b,s mess. Fer ci mple, seme of o r produttsa, nd/er b, S Aesses
e o e speta ] | Senses or perm ts frem er reg s t ans w th the releg nt gevernment@. ytheries a
Cpa, Su‘ba' S these 'Sy ted for the M nui ﬁur nga nd/er expert of o r 62, nesa, nda, utomot ye
produ Stsa s well s tpes. ppres. Is en or Prev s en of f A néec l& se serv Ses. Anetper ed mple s the
need te ot n the reles nt CE Sert £ 4 te Proor te the & le of or produ §ts te Europ&. n nen
(ountr es, Wh 8p serves te demens@. te t t or produits f ve Senfermed te tpe releg nt pe Tt} nd
8 fety Iy , fements scte t A the,Europ&. n D relt yes. Furtbcrmorc, o rm nui St r ngd Slieswll
need te ast lland m m a suff S ent & fety 9 Pmenta nd meet Se@ n produ St on & fety
'Sy fementsa. nd P. ss 8 fety nspest ens tondu Sted py relew nt gevernment, ylher tes. Ima. dd & en,
seme of these | Sensesd, nd Perm tsa. re s, biest te Per od & lrenew 1. B .Lure, te ol A or renewd. ny
of these Perm #s, 1 Sensesa. nd reg s@ t ens tould p vl M ted.ld ndd dverse effeft en I b,s ness

a, nd PrespeSts.

Nentempl.née w t, env renmend. | re.guil, tens poth A CpAd nd everse s . keets M y re.sult
nsgnfd nt mendt ry & m ges, f nes or even Sr mA 1 Rip }tesd s wella s neg t,ycpubl § ya, nd
d m ges teo o nd & mea. nd rep 2 teon.
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Our m nui Ctur ng Predesses genek te ne se, W ste W ter,a nd g sce 54 nd etper gldustril,é‘l
W stesa, nd wead re s,biest te A teh la nd les | env renment 1 re,guil, t ensa. ppl & ple te SR
3T sd St ens where we eper te. Ina. Jdd & en, wed re 'Sy red te Semply w tp the releg nt em ss on
st nd rdsa. ppl & ple te S n of o produ §ts. In tphe & sc of or nentempk.née w th Present er
futurc env renmernd. | re,gui tens, We i y pe I red te Py 5,b% n@.l f nesa nd/er § y } 4 m ges,
S spcnd prod St on or §& sc ePcik t ons,a nd the M A gement m ght even pe s b]ctt te Srma l
12 bﬂ;s ndcr Seit n 656 mst nbes, ey Ise be s, biest ted. dvcrsc,p bl UL}H nd & m ges te
o rtE nd ﬁ me. nd rcp 4 t en. Alse, \Amorc str agent reg 4 t end re. dopt&ﬂ n tbcf t J& the Sests
of Sempl:nbe w th these new rcguiL t ens Could be s bt N8 <1

Ina dd ¢ en, we Currantly de net & rrya ny ns @ nec for Ppeten@:l R.plies red tag te the
rele sc of § 2 rdous m tedqls. If wea re peld Riple for 4 m ges n tpe event of Send m A t on or
2,15 4 Could p ve. M ted: R nd dverse effest on or fAa ne.]l send t eri nd re.sults of ePci t ons.

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.

Tbeﬁ g - gevernment g s ef Sted 4 wsa nd re,guil, t ens, mlud ng 4 wsa nd re,guil, t ens

a dm a stered py the OFAC (tpe, U.S. Economic Sanctions Laws. ) tg t mpese restr §t ens uPe S
Persens w kp resPpelt ted. €ty t es or @& nd €t ens w ip Seid n Countr es, gevernments, ent ¢ £sd. nd
ad y da Is tg @ re tpe s bjc‘t of g ESenem § a nét ens B ws (tpe  Sanctions Targets. ). g
pcrson§ rd. Ise Pprep 4 gcd fremd'¢la tags LS Ct Yigsertd na Stens, c& nnek ss reye th t
wew H net mk @ ny d sebt or ad sesta les ofo rprod Sts tosa nét ens i‘ rgets A tbcf t,re Ifs ‘b
@ na St ens oﬂur or re,puit t on Could beA. dvcrsclyﬁ ffcttcd seme of o I Avesters lbﬁ n tcd
S Liesmy pery fed te sell the ¥ aterests a o r Cemp. ny undcr tped ws of Sed | . & tes or
undcr aterd, 1 avestment Pol § &s or M. y de€ de for rep a ten | r& sens te scll suth’ aterestsd. nd
seme avesters A the n gc.ds 4 tes i y ferge the purtﬁ se of or HS g resa 1l of wp 8p Could p ve
4 M ted.la nda dverse effeSt en tpe Pr Se of or HS g resa nd the & luc of ye, r mvestment A s.

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

aligned with the interests of our other shareholders.

The, 4 te-ewned Assets ety s ena nd Adma s@& t en Cemm ss en ef Huﬁ n Prev n®a,.l
Peeple’s Gevernment ( Hunan SASAC.) & s s,b* n@.l glflucn(c, ever o I p S MESS, mlud ng
deS s ens  reg rd ag  mvestments, mergers, dy dend M ns, futurc, $sd née of ses ries,
Sensel 4. t ensi. nd tped leor P e 12 lc ofd 11 or Sub* n@.l1lya 11 of o i ssets, cleSt on of d xcSters

4 nd etper s gn £ 8 nt SerPei. td. §t ens. The aterests of Huﬁ” ns % ACm ynet Iw ys Se né de w #
the pest aterests of oI other sp repelders er or Cemp ny. T, s Sentent@ t on of ewnersp ) My
d §(ou%, ge, ddl y er Preventd ny §§ nge n Sentrel ef or Cemp. ny, wp $p tould defr ye or

S p repelders oft, n opportun ty te reSe ya, Prem {m for the £ sp rest. s P rtofl. 3 le of o Cemp. ny

a4 nd m gpt neg t yely mp. §t the Pr Se of or HS p 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 sever | of o, s, bs d.res § ve enjeyed Preferen® ] 4 x tré tmentsa nd/er ree yed
gov\:mmcnt gt nts ral tag to tpe develepment ef tonstr St on M §p mery, s ‘ba ] re.f nd ef
® 1 ¢ dded @ xa nd s, bs dy fer teSpneleg 8 1 mprove.mcnt res¢ répa. nd dcvclopme,nt pro]ctts
S u‘bqa l1f8 ten s s b]ctt te Per od § rev ew,a nd wed nd o rs bsqh res My net pea ple te
Sent n cenjey ag the prcfcrc.nti la xa te. If thered réd. ny 63 ngcs ,n tpe Preferen@ 1a x tré tment
tg t we Currcmly enjeya. nd n tphe abent yes tg t we Currcntly refe ye, or fAa ne.] Send t ena. nd
rcsults of oPci t ons M y pe A terd.llya nda dverselya. ffeSted.

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.

Prepert &s ewned or I sed py or Group Pr s rly Sempr se @ nui, Ctur ngd ¢ }tes, off Ses
4 nda n¢ H ry b, d mgs. emynetew n sutbi nd uSer&nt Sert £ & tesd nd b, ld ng ewnersp P
Sert £ & tesa nd tpe t gﬁ ng fer et 1 g sutb Sert £ & tes s peyend or Sentrel. Before we get the
4 nd uSe T Ebt Sert £ & te of sutbi nd nd tpe b, }d ng ewnersy P Sert £ 8 tes of sutb by }d mgs, or
r ghts te su(h Prepert £s m ght net pe ent kely Pretested. Any d s,putc or & mrdl ted te tpe t tle of
tpe Prepert &s ewned or & sed py uS ™Yy rcsult LI reled t ag orm nui ﬁur ngd §ltes or
off Ses. There s ned s, & née tp t we Would b ple te f ada lterd t ye Propert es for oI b,S Aess
end vex pleterms ond. & 11 Furtbcr, unFL nned reled tenm y & A te glﬁulﬁ, dd & ef 1 reled t an
Sostsa, nd mcrrupt or produ ¢t on stbaﬂule,. Asa, rcsult, we My pe A ple te meet the output
'Sy rements unde.r ora les Sentd Sts eor etherw se meet ora les @ rgets. All Su‘b hnsa ucn‘cs
Could p ved 1A ted.la dverse effet en ® I b,S Aess, fa ne.] send ¢ en, re,sults of ePpci t onsa nd
PrespeSts.

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.

emypes, pjestte 8. ms nd & re.s leg B ndd dm a s t ye Prebeed ngsa nda s res, It,
Peh ﬁt . nd new ﬁl ms M yad rse nthe future,

Reg rdless of the mer t of P rt '*ud“ r & ms, leg 12 nda dm n s@& t ye Preseed ngs, suiba, s
lt+a tens, #) NSt ensa, nd gevernmend | avest g tons, M y pe expPens ye, tme fens mag er
d st Btyete o r opck t onsd nd d st St ag te A A gement. In refogn & on of these Sens dei t ons,
we Ry enter nte new er furtbuﬁ, greements er etherd. ré ngements te settle | £ & t end. nd reselve
sutb d §putcs. Nea. ssuit, néed npegyentpt sut};, greements & n pe ot Acd omd. St ple terms
er th t 142 ton w l net o“ur. Thesea greements i ya. Ise s gn £ 8 ntly nére se or oPci t ng
expenses.

Furtbc;r, I enc er mere leg 1 ora dma s t yve m tters were reselveda g ast ,S eran
ademn fed thed P rty fera me nts A exbess of o A gement’s expPeld t ens or Scid A
muntt ensa re g& nted, o, b,Snessd nd f4 n@.] Send t ens Could pe M ted.llya nda dversely

a ffeSted. utba, n outtomc Could rcsult A s gnfa nt Sempend. tery er pun t ye mendt ry 4 m ges,
d sgergement eof reven e or Pref ts, remeda] Serpex te me syress ay nétye rel ef or spe {8
Performa néed. g nast St ﬁould M ted,llya nda dverselya. fiest or fa ne.l Send t emd nd rcsults
of opci t ons.
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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 sgnfa nt pert en ef o r Sensel 4 ted t mever s der yed frem tpe & les of o r Senfrete
m §p neryd nd 6 ne m 6} nery. Our b,S Mless oPck t #ns A these twe selterst re d reStly t ed te tpe
prew ) ag levels of tonstru St o1 6t y t &s frem x‘ldusmﬁ‘l produ St on, nfd st tturc Preojests nd re 1
est te avestmentsd 1l of wp §1A re sens t ye te gevernment mendt ryd. nd f s& 1 pel § es. M. ny ef
or (ustomcrs depend 5,b% n@.lly en gevernment fund ng fer afa str Cture, Prejests eor m n spl
wek s nda ny defre sc or del y a sutb gevernment fund ng erd. deSre se n ever 1l gevernment
spend ng ﬁould § vea na dverse effeSt en or Customcrs, whSh A tum My § ved M tedsla nd
a dverse effeSt on ® 'b,S hess nd rcsults of ePci t ons. A 5,b% ne:1 pert en ef the st mulus p & ge
W sa rgeted sPend g en publ S nfe struﬁurc Prejestsa nda, fferd ple bhe s ng re | est te Prejests.
. e% nnew ss reye tht tpe level of squ support frem tpe Sentd | gevernment w H Sent n cerw H
W net defre Seg md rly, nére ses n naterest ¢ tesa, ffeSt ever 1l cbonem § grewtp, the derm nd fer
res den@.]a nd nenres den+l re 1 est te develePpments, f xeda sset mvestment de§ s ens py o r
( stemers nd thd. & 4 pliyeff A n¢ n® ndle sngoptonstoo rt stemers, wh §p i A lse § ve
a Iﬁ ted R ndi. dverse effeSt en ® I'b,S ness nd res Its of opci. tpns c 8 nnew ss feye th tipe
aterest 2. te w M net nére se n tbcf t,re A downt m a dem nd w Ll res It n exSess aventer gs,
aut }zed m nui Stragd P ona nd rcdu Sed Ppr §cs fer newa. nd us&d Qu pmcnts u5h downturn
My pe Prelengeda nd m y rcsult asgnia ntlesses te us dur nga ffeSted Per ods. Ifa. nya. dverse
L1 ngco“urs, Construtt e Sty tesm ypes gn il ntlya fieSted, wp §p i y defre se the dem nd
for or produ §tsa, nda. dverselya, ffest or rasults of ePci t ons.

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

InSre ses n the Pr Ses of the & w M terdqls, P orts,a nd SempPpenents fer or produtts my

M ted:]lya nd. dverselya. ffest or rcsults of oPci t ens. At Scid a Pr Sclevels of & w A tedqIs, P rts

a2, nd Sempencnts, tpe Sent glucd produ Ston of Scid n produ §ts M y peSeme unprof% ple. The

sgnfA né@ ndrdl t ye mp St ofd Stors ffeSt ag tpe Pr Ses of & w A ted. s, P rt. nd Sempenents

aredff t It te Pred St ory 2 nt fy. e & nne®. ss Jreve, tht the Pr Sc of s Cbt w R tedqls, P rts

4, nd Componcnts w H net ntre scv gnfAntly g nn tbcf LI P rt § q rl}a s the glog, | cSenemy
beg as te refever.

We face competition in the industry in which we operate.

- ed Sedgest Sempet t on potp A Cp A2 nd aterf t o4 1lya Sressa, 1l prod §t | nesa. nd Pr Se

'y nggs InCpa, o r Sempct tors ml de demest § Cp, nese Semp. n es, Su S|A s CMG Cooo),
Sa ny Group nd otbcr demest § M nui Cturcrs th tetper offed & nge of hnstrll:(t on A §p perya. nd
env renmend 1a nd 8 na ten M §pnery er seme sPel £§ types of Sempet ng produ §ts, 4. nd
o885 of lly, Scia n mult Aten ]l Semp nes. In the nterd ton 1 m ke, o r m jer Sempet tors
mludc mult A ted | Semp nes 5,8b4 s @ terp W r Ins., Kema ts, M ¢p nery Cerpet t ona. nd
Scid n demest § Cp, nese Semp. n es. Mercever, the adu stry s peSem ag aére s agly Sempet & yad. s
mere nterf t o8 1 Semp. n £sa re ﬁurre.ntly se& ng te enter the PRC m ket wp le mere demest §

Cph nese @ nui tturcrsa, re enp né ag the ¥ aterd t o8 1 Penci t ena. nd Sempet & yeness.
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emec of or Sempct tors, espeta.lly mult A tef ] Semp nesa red rger th n W re, W §p, A
seme 8 ses, Prev des tpem w kpa  Sempet t yed d® nd ge w tp respeSt te p nd reSegn t en,
cSonem &s of s8 le,a 66ess te f A né nga nd therd pliy te P fpsexwm ted]s, P rtsa nd
Sempencnts. t lewer Pr Ses. Our Sempct tors A ya. Ise hd. ple te devete gre ter rcsour(cs te res& rfp

a nd develepment of te§pnelegya nd des gn aAne®. t end. nda. & Pt mereq & ly te new er emerg ng
teSpnelegyd nd €4 nges n tustomcr dem ndd. nd 'Sy fements. Furtbcrmorc, or Sempect tors 1A y p&

a ple te offer mere flex ple P yment ept ens tg n we ded nd/er merea t@ 6t ve purtﬁ s Bg terms.
Currcnt a nd Petent ] Sempet tors R ve et plsped or My est plsp f4 ne.]l er st teg s
rél t ensh Psa. meng tpemselves or w L ex st ag or Peten@,l tustomcrs, suppl ersa, nd etper tp £d
P rtes. AsSerd ngly, new Sempect ters ord 1l:nfesa meng Sempet tors m ght emergea. nd & P dly

A, ke gnfsnt mket sy re Our i Lurc te A nd na Sempect t yc Pos ten w th respebt te
Pr $ ag, produ th a lty, pt nd & me reSegn ton, f 4 néa.] re.sourﬁcsa, nd teSpneleg 8 1a. d& nSes,

a 4 Pprie 6§ ng ng M ket Sond £ ons or etherw se Sempete su“cssfull}ﬂ, & ast or Sempct tors A y
$ ved m ted.la nda dverse cffeSt en ® I b,SHess, fa n&.] Send £ on, res lts of ePck t ensa nd
PrespeSts.

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

Our b, S AESS § S bjest te sk sef. l® 1a.t ens n dem nd. Our 2 les § ve peend ndd re expested
te Sent 0, cteped ffeSted py the s& sef. 1 1A s tonstru St o §t v tes nnerthern ChAad re tulﬁt led
dur ng the w ater, wh $p would le dted debre se n derm nd fer o T jer produttﬂ nd n t,/ma n

a dverse effest on ® I b,S Hess, fa ne,l Send t end nd rcsults of ot t ons. The flu §ta. t en of or

1
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RISKS RELATING TO OUR BUSINESS IN THE PRC

a rterly res Its tould 4 JSethe d ag Ppr Sc of or p res te deS] pe pelew mvester expetd t ons.
° should net rely en o r oPci t Ag rcsults for pr or Per odsa. . n ad & t en ef or futurc rcsults.

Our business may be affected by regional and global economic and political developments.

Reg of [ nd gleg | cSenem § 4 Sters M ya dverselya. ffeSt tpe cSenem § grewtp n reg ens A
wh $p we de b,S Ress. Fer i mplea 4 rge Pert on of ® I b,S nesses, oPci t ensa. nd reven esd. re
les ted n or der yed frem o ropck t ons n the PRG. nda. 9. rcsult, ® Ib,s ness, fa ne.]send t en

a nd rcsults of ePpckt t ons M. y pe nﬂucntcd ted. s gn f & ntdegree py the cSenem §, Pol t 3. 1, se®a.]

a, nd re.guil, tery env renment a the PRC genex llya nd py Sent glue.d cSenem § grewth n the PRGA s

a. wpele. Tpe PRC cbenemy p s exPper enbed slew ng avestments ntpe P sk nd m yd §a. dd & ef. |
Press res due. te the mp. 6t of d ff ,§u1t s Ag g rdl. t ens, n‘lud Ag tpe enge Ag . dea nd
arifd §putcs. As re.sult, ® I'b,S Aess, fa nea,.l] p‘és t o18. nd re.sults of ofci t ons A y pe 1A terd.lly

a. nda dverselya ffeSted. There 8 n pe nea s, * née ty ta. reSess on or slewer cSenem § grewtp
gleg lly or n the PRC w M net re.sult n ruiu Scd derm nd fer or produ §ts, lewer sell ng pr Ses of or
produ Sts, ora. defre se n tpe Senf dente of or tustomc,rsa, nd sg repelders.

ne-

Furtbcrmorc, cSonem § grewth nthe PRC § s, ntpe P st, peerh. §Semp. n ed py Per ods of |, gp
nfd t en. In respense, the PRC gevernment § s mplemented Pol § es frem t me te t me te Sentrel
nfd t en, su(ba, s restr §t Ag thed & 4 p )iy of Sred § py mpes ag t gpter B & lend ag Peol § &s or
b gher aterest & tes. Tpe PRC gevernment m y a4k e s md r me s,res A respense te futurc
nf t o4 ry Press res. R mp nt Al ten w ipe t the PRC gevernment’s mt g t en Pel § &s would
Ik ely nére se or Sests, therepy M tedqlly rcdu€ age r Prefa p }ty. Tphere & n pene. ss & néety t
we w H ped ple te P ossa nya dd 1 ef | Sests te or tustomcrs. On tpe otper § nd, suth Sentrel
me s res M oya Ise 1& d te slewer cSenem $a. Sty tya nd we m y see rcdu Sed dem nd fer o r
produtts.
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Ima dd & en, or rcsults of ePpca t ons, f & n®.] Send ¢ ens, b, S RESA nd futurc, grewtp defpend,
ted. 4 rge extent, en the glof | cbenem § Send t ens. Over the P st des de, nfd t on, (urrcntya, nd
aterest & te ﬂu ttﬁ, tens, A teR | fs& ]la nd mendt ry Pel § es,a nd etper 4 Sters § vea dversely

a, ffeSted M ny tountr esa nd reg ons A Wh §p we eper te. Any furtbcr severe cfenem § deSl ne a

Countr esa, nd reg ens where we epei te Coulda, dverselya. ffest or rcsults of ePci t onsa nd future,
grewtp.

Ina. dd ¢ en, the glog 1 cSenem §, Pol £ 8 [a. nd se.] Send ¢ ensa. rea. Ise cvelv nga P dlya nd
sub]ctt te untcral at es. Fer ed mple, pe Ity ep dem §s § ve & uscd sgnfa nt dewnw rd prcssurc
for the gleg 1 cenemy. GeoPel £ 8 1 tens ond. nd Senfl Sts, energy §rss, afl tonr &, ateresta 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 Fcbrlill, ry 2023, tphe Cp QLS cﬁur t es lcguil, tery Commss on (U U O OOOOOOONO)
(tpe,, CSRG, ) rele sed the T 1 Adm g s@& t ye Me 5,1es of Overse % ef ries Offer ag. nd L st ag
by Demest 8§ Cempnes (UUDOUODOOOOOO0OO0UOO0O0OONO)A nd supportmg gu.@clncs
Wh $p pes me effest ve on 31 M r6p 2023 (tegetper, the CSRC Filing Rules. ). Tbc% RC F lag
lule,s w rcguil te potp d xeS® nd ad rebt oversd s offer ng@ nd 1 st ag of PRC demest § Semp. n es’
se,(ur tes pya deptaga flag-g sed rcgui], tery reg me. Tpe % RC Flag Rule.s & te tg t,a ny
Pest-1 st ng fellew-en effer ng pya n §s,& A4 n everse s M koet, mlud ng ssd néc of sy res,
Senvert ple pendsa nd etper s md r ses ries, sp I pe s, biest te flag Iy , fement W th A tpree
b, S Aess d ysa fler the Semplet on of the offer ng. The Issucr pspeend dvsed tg t & s 'S red te
ge tpre gh flng protcdurcs W tp tbc(s‘ RG fter the Semplet on of th s Offer ng of the Bendsa. nd
for s futurc effer ngs. nd 1 st ag of s sc‘ur tes M neverst s M ket undcr tbc% RCFlag lulcs
for th s effer ng. Tbc;(s‘ RCF lnag lulcs Prev de tp @ n everst s effer ngd nd I st ag, mlud ng the
fellew-en effcr ng of Senvert ple ponds, s Prep p ted undqﬁ, ny ef the fellew ng ¢ £§ mst nfes: I
() s,Sh ses ries offer nga nd 1 st ag s exPl 8 tly Prop p ted py Prev s ens nd wsad dma sk t ye
rcguil, t ensa, nd reler nt s te rulcs; () tpe atended sctur tes offer nga nd | st ng M y end nger
Ateh ] scﬁur tya. s rev eweda nd determ ned py Sempetenta yther & es undcr tbcs te Coun‘ 1 n
a ¢sord nSew tpd w; (44 the demest § Semp. ny ntend ng te mk etpe sctur t es offer ng nd | st g,
or s Sentrell ng s§ repelder(s)a nd tpea Cta, | sentreller, § ve Semm #ted releg nt §r mes suﬁbﬂ, s
torrupt en, pr pery, empezzlement, m 2. PPprePiat en of PrePerty er undcrm}g Ag tpe erder of the
so®,.] st A k et cSenemy dur ag thed test tpree ye rs; () the demest § Semp. ny atend ag te ke
the sef 1t es effer nca nd 1 st ag s Currcmly undcr Avest & t on for s,SP § en of §r m 4 | effenSes
erm jerv e t ens efd ws. nd reguil, t ensa. nd ne Contlus on § s yet peen M de thercef; or (v) there
are M ted:] ewnersp P d ,gputcs over g % peld py tpe demest § Semp ny’s Sentrell ag
sf repelder(s) or py etper sg repelder(s) tg @ re Sentrelled py the Sentrell ng sp repelder(s@ nd/er
a &a 1 sentreller (tpe  Forbidden Circumstances. ). Ina. dd & en, a tpe PreSess of f} ng, wpere the
§S, & Ry bcundcrcl, ny ef tpe Ferp dden C gtumst nées, tbcCS‘ RC m y sel § ¢ the op n ons of the
Sempetent gevernmenta. utbor tes undcr tbcs ate Coun( L

Tpe Issue.r w i undmbc te ()fleeors LSe e be fled wtp the (é RC w tp a tpe reler nt
PresSr ped t mefe mesa. fter tphe Issuc B tetpe "9y’ te nferma t erd. nd dotumc;nts A respest of tphe
Bends pa. §Serd née w tp thc% RCFlag Rule.s (Wp Sp term feor thed ve d nbe of doubt, gﬁludcs
the In @41 CS‘ RC Post-IssS, néeF lagd s def ped ntpe Terms nd Cend ¢ ens))a. nd ( +) SemPly w #p
tpe Sent n, ag opl & t ens undcr tpe % RC Flag Rule,sa, nda. ny mplemend t on rule,sa, s §sucd by
thc(g RC frem t me te t me. However, there 8 n pe ned, ss ¥ néetp tpe Issucr w H pd ple te meet
5. %b Iy , fements er Semplete s, b flang mna tmely M nner ora ta Il. Ina dd ten, ¢ & nnet pe
gas nteed t t new rulcs or re,gui t ens promulg, ted A tphe future, w } net mpesea nya. dd t ea 1
'Sy gements en the Issucr. If & s determ ned t§ t tpe Issucr s Sub_]c‘t ted. nya PPrew. 1, f 1 ng, etper
gevernmend k. ,thor & ten er 'Yy fements frem tb“-% RC or otper PRC goevernment. ylher &S, the
Issucr myd lteet n su(ba, Pprew | or meet su(h 'S rements ¥t mely i nner e @, 11.S u‘h
i kurc.ni y sub]e.tt tthssucr te f nes, Pe It &s or otperd nét ens wh Sph M y 4 vé. M ted R dverse
cffeSt on s by S AESS, OPek t oA, nd f 4 ne.] Send £ en.
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Furthcrmorc, en 24 Fcbrﬁ, ry 2023, tbc(S‘ RG. nd etper PRC gevernmenta. yther tes rele sed
the Prev s ens onS trengthen g the Cenf den@.] tya nd Arép yes Admn st t en Rdl ted te the
Overse SS c‘urlzs Offer nga. nd L st ng py Demest § Enterpr ses (U0 OO0 0000000000
OUooooOOoooooboooobogoo) (tpe,, Confidentiality Provisions. ), wp $p, 8 me ate
effeSt en 31 M rép 2023. Purslﬁll, nt te the Cenf den@,l ty Prev s ens,a ny future, nsPelt on or
nvest & t on tonduttcd by everst s sef ries rcgui ter or the reles nt Sempeten@ ylheriesene r
PRC demest § Semp. n £s w tp respelt te o reverse s ssd néd. nd 1 stagsp ll pe s rred ot Athe
M nner n SempPplh née w ¢, PRC4 wsa nd rcgui, t ens.

We are subject to risks relating to foreign currency exchange rate fluctuations.

Tpe Comp. ny s expesed te turrcnty r& prmrly thre gh depes ts, 8 les, purtﬁ, sesa, nd
perrew ngs W $§p g ver sc te refe g ples, B g ples, 18 nsa nd & sp g4 nbes tp @ re denem A ted
M. fere gn Currcn(y, th t sa turrcnty ether ti n tpe funtt of | Currc,niy of the oPct t ons te wp, §p
the & nd. St ens ral te. The Currcnt esgyvngrsetothsr&a rePprimrl S deH rs, HK deH. rs,
4 P nese, em nd Euro. It s net Pess ple te Pred §t the cffest of futurc ex$f nges te flu "S' t ens en
o 1 ssels, Bipltes, nSeme, Sost of 8 lesd nd M rg as. I dd £ en, seme of tphe ¢ rrené es uscd by
45y netpere d ly senvert ple or ex§f nge pleor m y pe subjctt te ex$p nge Sentrels. Therefere,
flu Ctﬁ, tens a Currcnty ex§p nge @ tes toulda, dverselya. ffest or reperted f A n®.] rcsults. Tpe
fere gn exSf nge @ as or lesses we reerded n & ¢ ®,5 l e tems a o Pref @ nd less st tements
rcsult frem tpe settlement of fere gn Currcnty @ nsl t ens, wp 1A re @ nsl ted ate tpe funtt oh. |
Curreniy of RMB oS Be Prew. L ag fere gn ex6p nged tesd ttpe d tes of the relek nt @ na 6t gns er
e 13, t an wWhere temsa re re-me surc.d,a. nd frem tpe @& nsl t ena t the y& r-end fere gn ex$p nge
% tes of the mendt rya ssetdh nd B 1t es denem 4 ted n fere gn ¢ rrens es. Any future,ﬂutta, t ens
¢ rrenby ex$f nge# tes (ould M ted,llya dverselya, ffest oI b,Ss Aess, fa ne.l Send t ena nd
rc;sults of ePci t ons.

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.

Effest ve frem 10 Fcbrﬁl, ry 2023, tpe NDRC §sucd Me syres for the Admn s@& t en ef
Ef m4Aa ten, Apprew [a nd Reg st t on of Enterpr ses’ Med (e nd Leng-Term Exter 1 Deyt (O
UooobooboobobOobg) Order 56, whSh & s supcrscdcd the Net §c en Premet ng the
Referm of the F 1 nga nd Reg s@ tpns ystem fer Isslill, née of Fere gn Dept py Cerper tes (U [ [
DDDDDDDDDDDDDDDDDDDDDDDDDD)‘ nder Order 56, tbclssuc.r sp 1l ()
ot na Certf 4 te of Rev ewa nd Reg st t on of Enterpr s€ Berrew ng of Fere gn Dept frem tpe
NDRC (tpe,. NDRC Certificate ), () f le or repert or & JSete be f led or reperted w 1, the NDRC
the 1, Ste nferm t ena nd dotumcms w tpa ten PRC b,S Bess d ysa fter & §p fere gn dept
§sd nee, nd the exP & t on of the NDRC Cert f 8 te pa. §Sord nbe w tp Order 56, () f le or repert
or & LSete be f led or repeorted w th the NDRC st LS of ot 12 ten of forec gn dept funds, the st s
ofa. nd the M. n for rep yment of Pras . Lk cy opek t ng ad & ters, et. w tp n f ye PRC b, S ness
d ys pefere the end of 4. na rya nd tpe end of July e Spyer, () fleerrcport or & JSete be f led
or reported the Qs te nferm t end nd dotumcnts upon the oﬂurrcntc ofa. ny m teid:] event t§ t
m ya. ffest the enterPr se’s duc Performa née of ts dept opl & t ens. nd SempPply w tp, otper opl 2 t #ns
undcr Order 56.
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Tphe Issucr ot neda n NDRC Pre- $sd. ne Reg stz t on Cert £ & te frem tpe NDRC on 26
i na ry 2026 . sSord nse w tp Order 56, wh §p s & full forSa, nd effes®. nd § s net peen revee ed
by NDRC era. ny etper releg nt rc,guil, tera s of the d te of t s Offer ng C gtui r. B Lurc te Semply
w th the NDRC Pest- §s A nd Sent a, 8 opl & t ens (suiha, s Pest- §5,© repert ng, Pre- §sd née
a Pprew. | cxPp i t on rcPport ag, Per od 8 1 rePort nga nd ra jer event rePert ng, ets.) unde.tﬂ, rt $les 24
4. nd 26 ef Order 56 M. y rcsult A tperelek nt ent & &s pe ag erdered te Mk ¢ SerreSt ons w & . t me
Imta nd ntpe 8 scofd god 2 tag @ gtumﬂ nées or A the & setp t su(b SorrcSt onsd. re net M de
W p A the Presbr ped t mel m &, releg ntent £ es nd the ¥ A n Persen- n-64 rgew H pew med. The
a ferea 4 re.guil, tery v #d t ens Semm #ted py enterPr ses s@ 1l pe publ 8 sed en the Cred ¢ Ch A »
weps ted nd the A t o8 | enterPr se Sred ¢ aferra t en publ S ty systema meng etpers.

The Issucr undcﬁlbcs th t £ w i witpathereleg nt Pressr ped t mefe mes. fter tpe Issuc B te
fle or 8 JSete be fled w ip the NDRC tphe gy S e nferra t ena nd doCumcms A resPebt of the
Bendsa nd Semply w t,, etper reert ng opl & t ens na €Serd nSe w i tpe Order 56a nda ny
mplemend t on rulcs, referts, Sert £ & tesa Pprow. Is er g, del nest. s §sucd by the NDRC frem t e
te t me, gﬁlud g bt net I mted te, the In 4.1 NDRC Post-IssS, nse Flagd s def ped a tpe Terms

4. nd Cend & ens).

Ina. ¢serd nSe w tp tpe Fore gn Dept Reg s t on Me s,res (@CooDooooo) .ssuc.d by
S AFE en 28 Apr 12013, wp, $;, 8 me ate cffe§t en 13 M. y 20134 ndd ;& mended frem t me te t me
(tpe . Foreign Debt Registration Measures. )a. nd tpe C gtusl, r of the People’s B. k- of Cp 4 en
Issue,s Censern ag the Over. 11 M. Sre Prudcnw‘l M 8 gcmcn% ystem feor Cress-perder F A n€ ag (O
OoO000oO00oooooooooOoboooO0oO0oOooooon0) (pe . Cross-Border  Financing
Circular. ), tpe Issucr sp 1l Semplete fore gn dept reg st t on a resPest of the $s, & of tpe Bends
W tp the 108 1 & népes ofs AFE ya €6ord née w tp releg ntd wsa nd re,guﬁl t ons. ASSerd ng te the
Me 5,res for the Adm n st t en of Cress-Berder @ Ppa 1 Centx | zed Opex t on of Mult A tef |
Cerpez tons (U U DO OODOO0OOOOO0OOO) ssuc.d byS AFE en 15 M. r68}, 2019, the C g(ui r
en M tters CentSern ng tpe Intege ted RMBa nd Fere gn Currc,nﬁy @ Pa | Peel Opca t ons fer
MultatpiLlCorpottpns (oobooboobbooboboobuoobooooy gsucd by the
People’s B k- of Cpaa nds AFE en 24 DeSemper 20254, nd etphed. ppl & ple rcguﬁl, tery Prev s ens,
a nd g sed en the Issue,r’s Hoiesw ih les. ]S AFE, tpe 8s, & of the Bends s 1l pe dm a stered py
referente te the reles nt rulcs on fere gn depta nd sg 11 “nsumc tpe fore gn de,btq W lle8 ted



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

Tpe PRC gevernment mpeses rcguil, tens en tpe Senvert ) tty of Renm ap + nte fere gn
turrcnt esa nd, n Sed A & ses, the rem &4 nle of Currcnty ot of tpe PRC 'Sy fesa. Pprew. | er
reg st& t on na €Serd nfe w i re.guil, tery rg , ¥ements. e Condu St o r b sAesses M aly a
m M nd ChAa , wphle wd lse epci te Seid n b, S Resses \Al ether Countr s nd reg ons werldw de,

2 nd My need te Senverta. Pert on eof or 8 spa. nd & sp Qu % lents frem Renm ap +« Ate etper

§ rrend es athe futurc te meet o r fere gn ¢ rrenby opl 2 t ens, gltlud ag P yments en tpe Bends.

et ges B tped & 4}ty of fere gn turrcniy My restr 8t thea plty of the Group te rem k
suff § ent fere gn turrcnty te & t sty the ¥ fore gn Currcnty denem A ted epl & t ens.

nder ex st ag PRC fore gn ex6§ nge rc;guil, t ens, p. yments ef turrcnﬂ, “ount tems, mlud ng
Pref't d str bt @ns, aterest P ymentsa, nd @ dea nd serv Se-rél ted fere gn ex§p nge @ na 6t ens,
8 npem de nfere gn (urrcnt &s W ipe t pr L2 AFE pprew. |1 py Semply ng w &}, Scid n protcﬂu& 1
'S fements. Hewever,a. pprew. | frem eor reg st t on w &, Sempetent gevernmenta, uthor tes s
'Sy fed wpere Renm ap ~ S te pe Senverted nte fere gn €urre.n(}ﬂ, nd rem #ted ot of thc PRCte p. y
8 Pa | exPenses Su‘}?, s tpe rep. yment of 18. ns denem A ted a fere gn turrcnt £s, or te rem ¢t funds
effspore te Mk e everse s avestments. Fer ed mple, for or funds rep. ta.ted te the PRC frem
everse s A né g Sty tes, wew l need te Semplete §cid n fl ag e PPrew | protcdurcs te rem %
the funds ot of the PRC for mvestmenta % y S Aen erether s Ppala “ount purposcs. Any & Jqurc
te Semplete these prﬂ&durcs m ya dversely mp. 6t ° @b Lty te & rry o Lo rreverst s exp. ns en.
, ¥ nnetgdanteetp @ dd 1 e | rcguil, tery rg , fements en the Senvert 4, } ty of the RMB ate
A fere gn (urrcn( es w H net pe mpesed a tphe futurc, sutba, S TQ rements duc te ferc gn ex§p nge
Pel Sya, d]ustmcnts A respense te 4 nges n glep | cSenem § Send & ens. If tpe fore gn ex$p nge
Sentrel system a tpe PRC Prevents oS frem et n Ag suff S ent fere gn Currcnt es te & t sty o r
fere gn Curre,n(y der nds, wera y net pd. ple te mk e P yments a fere gn Currcnt es. Furthe,r, tpere
S Ned ss & née ty t new re.guil, t ens w }l net pe promulg, ted mtpe futurc tpt would § ve tpe effest
of furtbcr restr §t ag the rem & néc of Renm ay, + Ate er out of the PRC.

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

Tpe PRC gevernmenta nd Publ $a dved Sy groups f ve peen nére s agly fotuscd on
env genment, se®.la nd geverf nSe, er ]g G, §s €5 M refent y rs, mk ag ® I b,SAess mere
sens & yve te ]g G $5,&54. nd 6§ nges A gevernmend | Peol § £sa. nd d wsa nd rcguil, t #nsa. sse 8, ted
W &L env renment PretcSt ena nd etper G-rdl ted m tters. Investera dvesd Sy groups, feid A
nst 4 ten 1 avesters, avestment funds;-l, nd etper aﬂucntﬂ,ﬁl avestors. rad. Ise néré s ngly fﬁuscd
on lg G P& 6t $csa nd A refent y& 1s § ve M Sed nére s ag mperd née en the mpl A t ensd nd
se®.] Sost of the ¥ mvestments. Reg rdless of the gldustry, nére sed fo(us frem nvestersa. nd the
PRC gevernment en ]g Gindsmdrmtters My paded 66ess toe 8 Pa 13 s avesters A y des de
to re Jled tc 8 Pa | or te net Semm ¢t & P& la sa rcsult of tpe ¥a. ssessment ofa. Semp. ny’s E G
P 6t Ses. Any lg G SenSern er $s, & Could nlre se or re.guil, tery Semph.néc Sests. If we de net

a 4 Pptte or Semply w tp the evelv ng expest t onsd. nd st nd rds en E G m tters frem nvestersd nd
the PRC gevernment o, re PperSe ved te § venet respended. PProPiately te the grew ng Senbern feor
G §5 €5, reg rdless of wpetpher there sa. leg | 'Sy rement te de se, we  y suffcr frem
rcpul ted | 4 m gea nd o, b,Snessd nd {4 ne.l Send t en Could pe M tewd.llya nda dversely
effesSted.
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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 y& rs, tybcrsctur ty, frg §ya. nd d 4 PretcSt en § vepebemd. n ASre s g rcguil, tery
fo(us of gevernment, utbor 4 e Sress the werld. The PRC gevernment § s e Stedd. ser es ofd ws,
rcguil, t ensa. nd gevernmerd. 1 pol § s en tybcrsc(ur ty, fr g §ya nd d a2 PreteSt on n the P st few
y& rs, te wWh §p ® .l b,s ness R Yy pe subjc.ﬁt.

As the re.guil, tery 'Sy fements on Pr & §ya. nd 4 @ PretcSt ema. re ral t yely newa. nd Semplex,
a nd m y tperefere Sent n ¢ te cvelve, we & nneta ss,feye thter Pr 2 Sya nd da PreteSt on
me s resi red nd wll pea 1w ys Sens dered suff$ ent undcx‘a, PPl A pled wsa nd rcguil, t ens. In
4, dd & en, seme Prev s ens unde.r Seid nd wsa nd re,guil, tens st} re ma t the pras P | levela nd
4 & spes £ 8§ nterprat t on up te d te, espeta.lly tea speS f6 8 sc sbea ro. Add s e lly, tphe
cffeSt yeness of or Pre Sya nd da pPretcSt on me s,res sa Ise sub]ctt te system 4 Aurc;s,
mcrrupt ens, A dc-q a Sy, se,(ur 1y pre Spes or Syper @ Ks. Any 4 lure, or Pperbe yed £ lurc, by S
te Semply w 2. PPl & pled wsa nd rcgui, t ens en tybcrsctur ty, fr & Sya nd 42 PretcSt on M y
rc,sult A gevernmerd 1 nvest g t ons, Wy F S enferSement. §t ensi. nd Preses tens, Pr g te & ms
andleg ten, faed nd Pen It esa dve.rse,publ 8 ty or potenta.] less of b, S Aess, Wh Sp Could d m ge
or rc,pul t en, deter Currcnta, nd Peten@l tustomcrs frema. €Sess ng or JShg er produtts or
serv Ses, & d te s, Shens en of or nen-Sempknt ePci t ens.a nd reves t en ef reler nt b, S Ress
Perm ts or ] Senses eor etperw se sub]ctt us te sgnfsnt leg ], A nW:land ePet tof |
fonsg ,enses.

cexPeSt tf t there A y Sent i e te pe newly ProPesed 4 ws, reg 4 t ons, r lesa. nd ad_ stry
2 ™ rds senSern ng Cybe.rse,tur y, lir % Sya nd da pPretcSt on. The.ure.lcﬁ, nt udcvclopmcnltls A
re,guil, tery rgy |, ¥ementsi ndst nd rdsm y aére se o r Seosts of Semph. nbe, ded y eor rcdute,dcm nd
for or produ §t. nd serv Sesa ndd ffeSttpe w y n wh §p we epet ted ny of wh §p tould B rme r
b, S Ress, fa ne.] Send t ena. nd rcsults of oPci t ons.

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

Tpe Bends w 1 Senst L e d rest, unsubord A ted, un(ond t o8 Ja nd (sub]ctt te the Proev s ens

of Cend ¢ on 3.1 (Negatk e Pledge) of the Terms. nd Cend ¢ ens) unsetur&ﬂ opl 2 tens of the Issucr
andsplh wlltmesa Ihp asly, asa a nd w ipe @ ny PreferenSe or Pr or £ya. meng themselves. The
P yment epl & t ens of tbclssucr undcr the Bends s@ 11, 8 ve for sutb exScpt ond. s A y pe Prov ded
by M nd tery Pprev s ens efa Ppl & pled wa nd subje.(t te Cend t en 3.1 (Negatk e Pledge) of the

Terms. nd Cend t ensa @ 1l t mes & ka tl& st 9 lly w 21 11 of s etper Ppresen®, nd futurcd relt,



Ifa. ny ef ther peve events o“urs, the Issucr’sa, ssetsd, nda, nya, me nts refe yved frem the 8 le
of su(ha, ssets Ay net pe suff Sentte P ya me nts duc en the Bends.

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

The Bendsa. re Semplex f A n,. ] fstr ments, nd @y pe purtﬁ sek 2, Wy te rcdu Ser & er
eng ney eld w g4 me surcda, nda, pprePa.tea. Jdd & en of r & te tpe avestor’s ever 11 pertfel os.
A petent ] avester sbould net avest athe Bends unlc*.ss they f vetpe expert se (e tped. lenc or w i
tpe pelp ofa. f 4 n®.ja dv ser) te c& 13, te pow the Bends w }l Perferm undcr §§ ng ag Send & ens,
the rcsult ng cffets en the & luc of sutb Bendsa. nd tpe mp St tps mvestment w H § ve en the
Peten@,. ]l nvester’s ever 1l avestment Pertfel o.

Add & ea lly, tpe mvestmen@ Sty tes of §cid n Avestorsa re sybiest te leg 1 avestmentd ws

a nd rcguil, t ens, or rev £w er rcgual, ten py Scid R ylber 4 es. B ¢, petenw:] avester should (onsult
ts leg R dv sers te determ ne whetperd nd te wi t extentd ) the Bendsa re leg 1 avestments feor ¢,
(p) tpe Bends & n bcusc.ch, s Sold tck | for & r .5 tyPes of porrew ng. nd (§) etper restr St ens. PPly
te is P réf se eof. ny Bends. F A n®.] ast §,Len avesters sbould Consult the ¥ leg B dv sers or the
a PPrepra,. te rcguil, ters te determ ne tped PpProPr.te tre tment of Bends undcra, nya ppl 4 ple

r&-g sed & palersmdr r les.

B ¢}, Peten@:l nvestor n the Bends m st determ ne tpe s, % b iy of t t nvestment a1 gpt
of ts ewn § ﬂumu nées. In P rt ,Qud, r, & § Ppeten@;l avester should:

. p ve suff 8 entk newledged. nd exper ense te mk . me n glgful eRr 13’ t on of the Bends,
the merssa nd r&s of avestag n tpe Bendsa nd tpe naferra ten Semt ned er
nberPer ted py referene n tp s Offer ng C g(uil, r era nya. ppl 8 ple supplcmcnt;

| p ver §Sess ted ndk newledge of 2 PProPa.tch A lyt 5 1 teels te c& 11311, te, A tpe Sentext
of s P rt ,§uil, r fa n&.] s 14 tena n avestment A tpe Bendsa nd tpe mp. §t suth
avestment w }l § ve en ts ever 1l avestment pertfel o;

| p ve suff Sentf@ ne.] rcsourtcsa, nd Iy dty te pg 1a 1l of the r & s ofd. n nvestment

qu
A the Bends;

| undcra nd thorougbly the terms of the Bendsa nd ped m R.r w tp the pep v ! ofa, ny
releg nt nd Sesa nd f A4 n&.] M ketsad nd

| b plete e la, te (e tpeid. lenc or w th the pelp o 14 n&. R dv ser) Poss ple cbonem §

sSch. r @s, sutba, s aterest & ted nd etper £ Sters wp §p A ya. ffeSt ts avestmen®@. nd tpe
Apliyteptrtped PPl & pler &K s.
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Add & ea lly, the mvestment. Sty t es of Sci@ n Avestersa. re subjctt te mvestmentd wsd nd
rcguil, tens t4 t mpesca na. Pprew | 'Sy rement en er restr §t §ei@ n avestments. B €, Petentd]
nvester sbould Consult ts leg la dv sers te determ me whetperd, nd te wg t extentd ) & s leg lly
Perm tted te mvest A tpe Bends, (p) tpe Bends & n pe uscda, s Sold tex 1 fera PPl & ple tyPes of
perrew ad. nd (§) etper restr St ons. PPly te s P roB se ofi ny Bends. F 4 n®.] ast 1,ten nvesters
should Consult the ¥ leg 1a dv sers or tpead PPprePia.te rcguil, ters te determ ne tped PProPra.te
tre tment of Bends undcl’a, nya PPl & pler & -g sed 8 pa ler smd r rule,s.

Fer ca mple, en 28 OSteper 2024, tpe . Dep rtment of Tre SgtY §sucd tpe Prev s ens

Ped n ng te . Investments n Ceid n M t'ef | el ry TeSpneleg esa. nd Produtts n Countr es
of Centern te mplement tpe Exc(ut ye Order 14185, wh §p 8 me ate cffeSt on 2 4. na ry 2025 (tpe
. Final Rules. ). g Persens & s def ned undcr the Fa 1 R les)a re Prep p ted fremk new agly
eng gAag A, ed.'re 'S red te net fy tp g - Tre s, 1Y (., Prep pted @ na St on.a nd_net . ple
@ na Stend s s O termsd re def ped " tpe F A 1 lulcs) reg rd aga pré d & nge of avestment
@ n3 Stens nenties n  So ntres of Sensern, (Presently I m ted te & #d nd Cp A , Heng Keng,
andM s u) tp @ re eng ged na Sty tes rdl ted te sem #ondu Stersd, nd m SrecleStren $5,q & nt,m
nferra t en teSpneleg &s,a nda rtf 8.1 atell gense systems (tegetper,  Covered Activities ).
Investments g Persens tg @ rea. ffeSted py the F A 1 lulcs mludc,a, meng ethersa & u S 4en
ofa n 9y 1y Aterest or fent agent ¢ Ay Aterest pa. Cevered Fere gn Persens & s def ned a tpe

e

Fal lulcs)a, nd Senvers en efa. Sent ngent Q1Y Mterest nted n g ty aterest na Cevered
Fere gn Persen, Su‘}?” s4. n avestment a Senvert ple sctur tes ofd n ent ty eng g ng na Cevered
ASty tya nd tpe Sub5% Lot Senvers on of the sctur tes. Tperd re pewever Seid n exScPt ons te the
'Sy fementsa. pply ng te g - Persens Wh 8p § ve peen set fertp nthe F A 1 lulw, nd & r fedpy
g, 4 nte §suc:d by tbﬁ 'S . Tre S, 1Y

Ina. dd & en, en 21 Fcbra, ry 2025 . Pres dent Des. 1d J. Trump §sucda, meme ent tled tpe
. Amer & F gst Investment Pel $y. (tpe  America First Memo. ). Tpe Amer 8 F gst Meme st tes
tht Exctut ve Order 14105 s undcr rev ew py the Adm n st t emd nd t§ t the rev ew w M Sens der
new eor exP nded restr §t ons en, nted @ tes outbound avestment a1 Ch A4 n sclters 5,54 s
sem ,ﬁondu Sters,a rt f 8.1 ntell .gcnﬁc,q antm, p steSpnelegy, pyPersen £s,a. cresp. §e,a d& néed
3 nui St rag, d reSted energya nd etped. re s mpl & ted by Cph A sa ted IMlary-Cy ) Fus en
s tegy. The Amer 8 F st Memea. Ise st tes tg t the rev ew w M Sens ded PPly ng restr §t ons en
nvestment types mlud ng Prete Qu ty, vcmurc 8 Ppal, greenfeld mvestments, Serpei te
exP ns ens,a nd avestments n publ Sly @& ded sctur tes, frem sourtcs ntlud ng Pens on funds,
Qnyers ty endewmentsa nd etper 1 m ted-P riner avesters.

. e nete tht the Nat#e al Defe ie 4 thesizati# Acu fes Fiical Yeas 2026, # d the
Cd*}i relte sF e @ thet: d4* ciff uNatf al Seu siy Acta(( COINS Act, ) tperen, w. s s gned ate
4 wpy tbﬁ . Pres dent en 18 DeSemper 2025. The COH\SI At d gelts tp g Tre s,ry te ss e
releg nt rdgui tens wthn 450 & ys of ts ca Stment, wh §p Ay rcsult n the g - Tre satY ak ng
stePs to ™ d, e A% ate, w, essede, ¢ oke, 05 stiedli e existi g seyq is % o the F Al lulcs.
In the m& nt me, t g - Tre STy B dv sed ty tunt I $5,85 rcguil, t ens Pursﬁ’ nt te the COII\SI
ASt, the ¢, rrent rcg{fl, tens nrdel tente the F 4l lulcs re a a effest

As of the d te of th s Offer ng C gtuil, T, the Issucr pel eves th t ¢ s ned Cevered Fere gn
Persen, 4 nd the avestments n the Bends w il net Senst §,ted  net B.ple @ na Sten era
Prep p ted @ na St en. . Hewever, the F & 1 lulcs pes me effest ye rdl. t yely reSentlya nda. re enly
a, §Semp. n ed py 1 m ted g, 4 nSe frem tp . Tre s,y There 8 n pe ned ss & nées tg t tp
Tre s,y W Haketpea mev ewd s tpe Iss{]cr. If the Issucr s found te pe#. Cevered Fere gn Persen
4. nd ned. PPl & ple exScPt o PPl esa g - Persen avester A y need ted, ssess ks opl £ t ons undcr
the F A 1 lulcs, for & mple, Mk ngd Pest-@ na St en rePeort te tbﬁ g - Tre 5,1y
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The U.S. dellas sau% % the B#® ds#May be ad eisely affected by chts ges% the excht ge sates
betwete the R 9% bit d the U.S. dellas.

Th .deld r ret rn en tphe Bends m y pd. dverselya. ffeSted py §4 nges n the ex$g nged tes
petween'the Renm ap 4. nd the . deld r. Tpe Bendsa re . deld r-settled dept fstr, ments.
Bendpeldersa re 'Sy red to Py tphe substr Pt en mency fer 1he Bends n . deld. r g sed en tpe
ex$g nge & te petween Renm ap 4 nd tpe . deld r f xed en tpe Pr $ g 4 te of the Bends. In

a dd tena Il me nts due. frem the Issuer u’ndscr tpe Bends, ntlud ag the redempPt on Pr Se, Pprem {m

a, nd/er det ult nterest of the Bends, w H pe settled | .deld 1 t the spet & te petween Renm ay ~

a, nd tp .deld. r Pr er te the t me of P yment. AsSefd agly, tp .deld r ret rn en the Bends w 1
depend en the Ppras Pk me nt, the Pprem { nd/er def lt aterest tonvcrtcd mo .deld @ ttpe
spetz te. Any ved tlty of the ex8f nged te petween le.nm Ap 4 nd tp . r% r ag the term
of the Bends w 1. ffest the ret rn en the Bends .deld r. In P rt’ 51 ra ny des 13 t on of the
Renm ap 4 g ast tb doH r d r ag the term of tpe Bends w dctr& se th dolGL r rct n
en the Bends, wp §p''s tslt 1 ted n lcnm ap < In the event o M ted:] deg. la t’en of the Renm glb “

a g ast tbc deld r, Bondboldcrs M y net reSe ye tphe f 1} g del r s bstr Pt en mency Pen
redempt oni o§ tpe Bends.

Chts gesti asketti tesrestasates ®ay ad essely affectathe® ab e of the Bl ds.

Tpe Bendpelders m y s ffer nfereseen lesses d cte fl §ta tens n materesta tes. Genet lly,

4 rse n pterestatesmy 3 se 411 atpe Pr Ses of tpe Bends, res, Ithg ma 8 P& | less fer tpe

Bendpelders. Hewever, the Bendpelders m y re mvest the aterest p ymentsa. t h gher Ppreq Lag

aterest & tes. Cenversely, when aterest tesd 11, the Ppr Ses of the Bends M y r se. The Bendpelders

myeney & Palg n b,! Aterest P yments refe yed m y pere avested, t lewer Preg ) ng aterest
T tes.

Tpe Bends w 1l & rrya. f xed ateresta te. Cons% ue,ntly, avestment a the Bends nvelves tpe
r& tpt 5,b5% Lot §p nges n M ket aterest# tes M ya dverselya. ffest the & lue, of the Bends. If
Bendpelders sell the Bends they peld pefere the m tur ty of sutb Bends, they M y reSe v n effer
less t4 n the ¥ nvestment.

The liy idiw % dp sice of the B ds fellevti g the effe#i g4ay be* elatile.

The Pr 8ca. nd @& d ag Volumc of the Bends M. y pe p gphly ved t le. B Sters Su‘l?" S @ 1.1 ens

A the Group’s t rnever, & rm ngs nd & sp flews, prePea. Is fer new avestments, s@. teg 8. 1R nées

a nd/era § , Stens, §p nges A aterest # tes, ﬂu §ta tens n Prfe for Semp. 2 ple Semp n e&s,

§f nges A gevernment rcguﬁl, tensa nd €3 nges n genek | cfenem § Send t ens A t ef lly er

aterd. t o lly tould t 3 45 the Pr Sc of the Bends te §§ nge. Any su(b develepments M y rc-.sult a

4 rged nd suddcn §3 nges n tpe & d ag Volumca, nd Pr Sc of the Bends. There s ned ss,® née ta t
tpese develepments w H net o“ur n the futurc.

D¢ el’gM &4  eothersMarkets ay ad esszely affechweﬁa:kehp sice of the B ds.

The m ket Pr Sc of the Bends m y pea dverselya ffeSted py deSl pes g tpe aterd t of |
fane.]mketsa nd werld cSenem § Send § ens. Tpe . ket for the Bends s, te & ry ag degrees,
glﬂucn(cd by cSenem $a. nd m ket Send t ens n etper M koets, espeti.lly these a As.. Altbough
cSenem § Send t ensa re d fferent a & € Se ntry, nvesters’ reé §t ons te develePments n enc
fo ntry & m ffest the sef riesm ket nd tpe ses 14 es of §s & B etpher fo ntr gs, ntlud ng the
PRC., nsctpe gleg 1 A n®.] 6rss a 2008a nd 2009, the nterd ton 1 A n8.]l m kets § ve
exPerenfed s gn £ 8 nt ved t}ay. If s md r develepments ofS I Athe Aterf t oA 1fa ne.lm kets
n tpe future,, the m ket Pr S of the Bends tould peA dverselya. ffeSted.
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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.

pere the Tr stee s ndcr the Proev s ens ef tphe Tr st Deed be, nd teak e stepsa. nd/ed. 6t ens
a, nd)Lr nst; te protc&ﬂ mgs te enferée P. yment er otbcrw sca §fa t tphe 'Sy est or d reSt on of the
Bend bolde,rs the Trustce. sp 1l nevertpeless net pe se bound unle.ss f ¥st ademn f edd. nd/er Pprev ded
W Ah sef riya nd/er prc—fundcd te ts & tsi §tena g nsta lla 6t ens, Preseed ngs, @ msa nd
dem nds te wp 8§ ¢ y render self R pld nda 11 Sests, 6§ rges, d m ges, expenses. nd Ry Lt es
WhAh 4Ry 86 by se de ng. Neget t nga nda greeng tea. n ndemn tya nd/er ses 1 Ay4. nd/er
prc—fund ng & npd lengtpy Prebess nd A y mp. §t en wpen suq?, §t ons & n peak en. TbcTrustcc
My net pea ple te ak e stePsa nd/era 6t ensa nd/er nst Lt Presced ngs, netw tpst nd ag tpe
Prev s en ef. n ademn ty er sctur ty er prc—fund ng, A pre §p of the terms of the Trust Deed or the
Termsd. nd Cend t ensi. nd n ¢ ﬂuma nées wphere there s unte.ﬁ, aty er d §putdil, s te the. PPl 8. ple
4 ws er re,gui t nsa nd, te the extent Perm tted py thad greementsa. nd thad PPL A8 pled w, £ w ll pe
for tpe pelders of the Bends te ak e su(ba, §t ons d gebtly.

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 nd untL tpe Bendpeldersa &u ¥e the HS p res upon Senvers en of the Bends,
Benipelders 4 ve ne r gpts w 4 respest te the HS p res, mlud nga ny vet Ag r ghts er r ghts te
refe yei ny re,gud, r dy dends er etper d str b,t#ns W ip respest te the HS g res, Pen Senvers on
of the Bends, tpese pelders would pe ent tled te exerS se the r ghts of pelders of the HS g res enly
a s tea. St ons fer wp §p thead PPl & ple reserd 4 te oﬂursa/ fter the d. te of Senvers on.

Hewever, suth Bendpeldersa re subjcﬁt ted. 1l 6§ ngesa ffeSt ag the HS p res. For ed mple, n
the event tg @ md. mendment s PrePescd te the Issucr’gl, rt Sles gy f A8 sp repeldesa pprew 12 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.

The Issucr w H pe subjctt te repeort ng opl & t ens n respest of the Bends te pe | sted on tpe
Heng Kongs tek ExSf nge. Tpe d §(losurc; st nd rds mpesed py the Heng KongS tek ExS§ nge
m y pe d flferent frem these mpesed py scturlgg ex§p nges n etper huntr es er reg ons. Asa
re,sult, tpe level of nferm ten ty t s & 4 ple M y net SerrcsPond te wi t mvesters n tpe Bends
a rea Ctustomcd te or A y expest.

The Bondholders may be subject to tax on their income or gain from the Bonds.

Prespest ye purtﬁ sers of the Bendsa, rea. dv sed te tonsult the ¥ ewna xa dv sers Senfern ag
tpe over 112 x Sonsg ,cnsdes of the § , Sten, ewnersh P or d spes & en ( gl(lud ng  Pen Senvers on
of tpe Bends) ef the Bends er the HS p res. Pla se refer te  Taxatife . fera. d 5‘1]55 on of 4 x
Sonsg ,onfes i e nj r sd St ens.

Decisife s thatfay be#ade ® behalf of all helde:s of the B di®ay be ad erse Lo theti teieits of

4 dt id al helde:s of the B® ds. Medificatie s d wat ersay befades seq, ecuof the Te st d
Ce diti% :, the Tu stuDeed o5 the Agle cy Agied™ by the Tu stce o5 less thtr  all of the heldeis of
the B ds.

Tpe Termsa. nd Cend & ens eof the Bends Serd n Prev s ens fer & 1l ng meet ngs of pelders of
the Bends te Sens der m ttersa. ffeSt ng the ¥ mterests genet lly. These Pprov s ens Perm ¢ def ned
M jer tes te pada Il pelders of tpe Bends mlud ng pelders whe d 4 neta ttenda nd vetea t the
releg nt meet nga nd pelders whe veted pa. ra nner Sentd ry te the 1A jer ty. Furtbcrmore,, tpere s

4 r& tp tthe deS s on of the m jor ty of tpe pelders of the Bends m y pad dverse te the nterests
of the ad y 5}3, Is.

The Termsa. nd Cend t ens w 14 Ise Pprev de td t the Truste.e, my (but sg 1l net pe opl ged to)

4 gree, W ipe tthe Sensent of the Bendpelders, te (Ja ny med f & t en (ex$cPpta s ment ened A the

Trust Deed) te, or the W. yer ord ylperé ten ofd. ny preé §p, or PrePescd pra Sy, of, the Bends, the

AgenSy Agreement er tpe Trust Deed wphS$hp s net, n the ep non eof the Trustcc, M ted.lly

prqud 8.1 te the nterests of the Bendpelders or ( 4)a ny med f 4 t en te the Bends, the Agenty

Agreement er tbe,Trust Deed wp 8p, A tbcTrustce,’s ep nen, sef. ferm [, munererteSpyn s 14 Lre
or te SerrcStd. 1A n fest crrer or te SempPly w th A nd tery Prev s ens efd w.

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

Tphe Issucr’yl, bty te mk e P yments arespest of the Bends dependsd rgely upon the rese Pt
of d .y dends, d str b,t #ns, aterest efa de nles frem #s s, bs da.res. Thea plty of tpe Issucr’s
5ubS da.restepydydendsa nd etpera me nts te the Issucr Mmype subje,(t te sutb 5,bS da.r es’
Prefa p }tya nda Ppl & ple d ws. R yments undcr tpe Bendsa re st ttuii, 1y subord A ted tea ]l
ex st agd. nd futurc Bipltes ndepl 2 tens of & €}, of tphe Issucr’s 5,bS da.r es. Gl ms ef Sred ters
of sutb Semp. nes wl f ve Proriya s te thea sscts of Su‘h Semp. n &s ever the Issucra, nd ts
Sred teors, mlud ng pelders of tpe 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.

The Iss er depends en the refe Pt of d v dendsa nd tpe mteresta nd Ppraé¢ P 1 P yments en
aterSempP. ny 18 ns era Jde nées frem #s 5, bs da.res, jo ntly Sentrelled ent t esa. nda. sse®.ted
SempP. n s te & t sfy is epl g t ens, mlud ng 4s epl g t ens undcr the Bends. Thea p Ly of the
Issucr’s 5ybS da.r es, jo ntly Sentrelled ent t e ndd. sse®i ted Semp neste Py d y dendst nd mk e
P yments en aterSemp. ny 18 ns e d® nées te the £ s§ repelders s SubJC" ted meng ether th Ags,
d str b2 ble & rn ags, & sy, flew Send t ens, restr 6t ons 6ok ned n thea rt Sles ofa sso®.t on of
these Semp. nes,a PPl & ple 4 wsa nd restr St ons Semd ned n tpe dept Astr, ments of su(h
Semp. n &s. The Issue.r 3 nne@ ss re tR t As s bs da.res, jo atly Sentrelled ent ¢ gsa. nda. sse @, ted
Semp. nes wi g ve dstr bt ble & mags er w il pe Perm tted te d str byte the s d str b ble
ermagste A s @ ntSP tes, o @ ]l Ind dd ten, d v dends P. g ple te t py these Semp. n esa. re
I mted py tpe Perbent ge of s Qu ty ewnersh § A tpese Semp. n es. Furtbcr, fa ny ef tpese
Semp. nesd sesd Palpy S, Mg Wy ses riestety P rtes, dy dends de® red nd B 4 w
respest te suth S§ res would net pea & 4 ple te tpe Issucr te Mk ¢ P yments en tpe Bends. These
4 Stors Could rcdu Sc the P yments t§ t the Issucr reSe yes frem ts 5,bS d.res, jo atly Sentrelled
ent ¢ esd, nda. sse®a.ted Semp. n es, wh 8p would restr §t tsd. p |ty te meet ts P yment epl & t ens
undcr the Bends.

PRC 4 wsa, nd re,gui tens Perm ¢ P. yment of d y dends enly ot ofa, "umui ted Pref tsa. s
determ ned na. ¢Serd nSe w i, PRCa "ount ng 2 nd rdsa. nd rcgui, t ens. Tpe PRC 5ubS da.res,
jo atly Sentrelled ent t esa nda sse®,.ted Semp. n es of the Issue,ra, red. Ise 'Yy red te setd s dea
Pert on of the ¥ Postd x Prof tsa. €Serd ng te PRCa Hount ng ¢ nd rdsa nd rcguil, t ens te fund
Scia n reserves td @ re net d str b plea s & sp d y dends.

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.

If the Comp. ny o@. ny of ts 5,bS dares s o ble te SemPly w i}, the restr St onst. nd Sevel nts
or s § rrent or future. dept epl £ t en$. nd etped. greements, there “uld p@ ded ult undcr tpe terms
of thesar. greements. In the event ofd, defd ult unde.r tpesed. greements, the helders of the dept Could
term A te the ¥ Semm tments te lenda. €Selek te rep. yment of the depytd nd de®d rea 1l o nd ng

4 me nts du@, nd P g pleerterm & tetpd greementsa s the 8 se 1 y pe. As rcsult?, ded ult undcr
enc deptd greement My & use tpea. SScler t on of rep. yment of net enly Su‘h dept butﬁl, Ise otper
dept, n(lud ng the Bends, or rcsult m ded ult undcr tpe Comp. ny’s or Su‘h s, bs da ry’s ether dept

a, greements. Ifa ny ef tpese events o“ur, there s nea ss, ¥ née tg t the Cemp. ny would p ve
suff § en@ ssetsa. nd & sp flew terep y fulla, 11 of ts mdeptedness, or ty t the Comp. ny would be

a ple te f nda lterd t ye f & né ng. Even f the Comp. ny Could ot pa lterd tyef 4 néag, & “uld
net ga z ntee su(h fAansng wl peen terms ti @ red ve & ple ora. §scpt ple te the Comp. ny.

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

Tphe Comp. ny’sa. p  ty te 8 t sfy ts epl & t ens undcr tpe Bends w }l pa. ffeSted py #sa. p 1ty

te ot 14 nd rem ¢ suff § ent fere gn Currcnﬁy. Tpe Coemp. ny must Present Sed dotumcnts te

AFE, 9. utbor zed p& nSp, or the des gl ted fore gn ex§g nge g & . If the Comp. ny fed. ny ré sen

4 ls te a tsfya ny ef the PRC leg 1 'Sy rements fer rem it ag fere gn (urrcnty P yments, £ Ry
a, ffeSt the Comp. ny’sd. p Lty te & t sfy ts epl & t ens undcr the Bends na. tmely M nner.
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Legal investment considerations may restrict certain investments.

Tpe avestmenta Sty tes of Scid A nvestersa re sub]ctt te leg 1 mvestment 4 wsa nd
re.guil, t ens, er rev ew or re.guil, ten py Scid ylher des. B ¢, petent.]l avester sbould Consult 1s
leg la. dv sers te determ ne whetperd nd te wi t extent:



Enforcement of shareholder rights.

Currcntly, the Pr A ry sour(cs of s§ repelder r gptsA re tpe Issucr’yl, rt Sles ofa. sse®a,t on, tphe
PRC Cemp. ny B w, tphe PRC rc;guil, tens nd tpel st ag rulc,s of the Heng Kongs te& ExS§f nge nd
tbe.s hcnzbcns tek ExS nge, wp $p,a meng etper tp ags, mpese §ed a st nd rds ef Conduﬁt,
4 gnessa nd d §Closurc on the Issucr, ts d geStersa nd s Sub* n®.l s repelders. G yen the
d fferenSes a leg | system, n genek |, these r ghts M y d ffer frem thesea. PPl & ple te Semp. n &s
néerPer ted n the n ;e.ds 4 tes, the nted K ngdema nd m ny Europt n (ountr es. Beag undcr
d fferent leg 1 systéms, & s Poss ple th t tbclssucr’s sp repelders M y net enjey the full Pretcst ens
te Wh 8 they M y pe ent tled ma. d fferent 1" sd St en. Cp A decs net § ve tre t es Prov 4 ng fer
the res Ppred | refegn t ord. nd enferSement of Judgmcms of fourts Wihthe nited @ tes, the n ted
K ngdem er mest Europ&. n tountr es,a nd tperefore reSegn & ana nd enferSement a Cha  of
Judgmcnts ofa, Court pa. ny ef these J, r sd St ens A rel t en ted ny M. tter net sub]e,tt ted. padag
A rpM ten Prev s en A y net pea ssurc:d.

The Company may not have the ability to redeem the Bonds.

Bendpelders m y I e tpe Cemp. ny, subjdt te Scia n Send & ens, te redeem for & sp seme
ora 1] of the £ Bendsa t the opt on of tpe Bendpelders upon the o“urrcnﬁe. eofa, Relew nt Eventa, s
desSr ped undcr‘,_ TeArs & d Cb dit# i of the Bl di — RedeP), ufe , B ichaie o d Ch cellaub -
Red@?‘}, % fer Relét P-4 ti. Tpe Comp ny  y net § ve suff 8 ent funds or other f A n®.l
rcsourtcs te mk e tpe 'Yy red redemPt on 0 & spA t sutb tme or thed ) } iy ted r& nge nelessd. ry
fA n¢ng ena §6ch ple terms, ord @, Il. The Comp. ny’sa. p 1 ty te redeem the Bends n Su‘h event
M ya Ise pe | mted py tphe terms of etper dept astr, ments. B lure, te rep. vy, rcpurtﬁ se or redeem
tendered Bends py tpe Comp. ny would Senst §,ted n event of ded ult undcr tpe Bends, wp, §p, i y

2, |se Senst 1t ded. ult undcr tpe terms of otper adeptedness peld py the Comp. ny.

There are risks attached to the exercise of Conversion Rights.

A ny Ppe nt when the Bendsa. re o nd ng, depend ng en the Perform née of the HS p res,
the % luc of the H, aresm ype subst n@:lly lewer tg n wpen the Bends were a 4. 1ly purtf, sed.
Ina. dd t en, pes 45 there w Hpa ddl y petween when Cenvers on R ghtsa. re exer$ sedd. nd wpen
HS p res re de] yered, the & luc of the HS p res te pedel yered m y & ry Sub* n@.lly petween tpe
d tc en wp, §, Cenvers on R gptsd. re exer§ sedd. nd tpe d te en wp §p Su‘h HS p resa re de] yered.

There is a limited period during which the Bondholders may convert their Bonds.

yhiest ted nd Jren Sempl.nte w tp the Termsa nd Cend ¢ ens ( gltlud ng W pe t lma ten

Cend t #n 5.1.4 (R&¢ ¥ alt d/esw * F al aftes Defa 1) of tpe Termsi. nd Cend # ens), tpe Cenvers on
R gp @ S g ted ny Bend M y pe exerS seda t the opt on of the polder thercofad @ ny t me on er
a fter the 41st 4 ya fter tpe Issue, R te up te the Slesc of b, S Aess { ttpe | Se where the Sert £ & te
ev den€ ng Su‘h Bend s depes ted fer Senvers on) en the 4 ted 11 ng seven wek ag 4 ys Pr or te
the M. LIy B te (poth d ys aﬂus ye) or f sutb Bend s§ 1l § ve peen & lled for redemPt on py the
Issucr pefere the M. ey B te, then AL nd mlud ng the Slese of b, S nessd tthe B S fored 4)
ena 4 te ned ter tg n seven wek ng d ys £ t the M Sca ferea 4d) Pror te tpe 4 te f xed feor
redempPt en thercef; Prov ded tg t ne Cenvers on R ght M y pe exerS sed n respest o, Bend where
the pelder sp 11  ve exer€ sed s r gpt te Iy ¥ the Issucr te redecm er rcpurtﬁ se sutb Bend
P, rsd ntte Cend ¢ #n 7.4 (Redem, L% authe 9 % of the B# dhelde;s) of the Terms. nd Cend % ons
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Bondholders will bear the risk of fluctuations in the price of H Shares.

The m ket Pr Sc of the Bendsa @ ny t me w } pea. ffeSted py ﬂuttﬁl, tens a tphe Pr Sc of the
HS g res. Tpe HS p resa re turrcntly Pr s ry | sted en the Heng Kongs te&k Ex6§ nge. There 8 n
pe ne Sci@ atya s te the effest, fa ny, tg t futurc ss esera les of HS pores, or thed & 4 Lty of
su(b HS p res feor futurc ss cors le, would f veentper ket Pr &cofthe,l—% p res prer. L ag frem
t me te t md. nd tperefore on the M ket Pr S of the Bonds.sa, les of 5,b% nwl n mpers of HS p res
n tbcPubl S ket 0@ PerScPt on atpem ket ty t s,5h les could k6 I, toul.:h, dverselya, ffest
the Preg ) ag m ket Pr Se of tbe.HS # res nd the Bends. The m ket Pr Se of the,HS p res w ik Ise
be aﬂucntcd by tphe Group’s oPci t of | rcsults (Whp $p & t,rma re subjctt tethe ®re st s te
Wh 8h the Group’s b,S Ressesd. nd epet t onsi re subjcttﬁ, nd py etper £ Sters s, SH# s §p nges g tpe
rc,guil, tery env renment t§ t M ya ffeSt the m kets a wp §p the Group oPci tesa nd the 8 P 1
m kets 1 genek 1. Corpet te events s, S s reerg na t ons, 1k covers or s§ re b,Y-8 ks m y lse
a dverselya. ffeSt the m ket Pr Se of the HS p res. Any deSl ne n tpe M ket Pr Se of tpe HS $ res
toulda, dverselya. ffeSt the . ket Ppr Se of the Bends.

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

The $sa. néc of the Bends M y rcsult n dewnw rd prcssurc,on the ma ket Pr Se of tbcHS p 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.

The Bends w H a @:lly pe represented pya. Gleg | Cert £ 8 tc.s 4P Gleg 1 Cert £ 8 te w H pe
depos ted w kpa. Semmen deesd ry fer Eurotlt ra, nd Cle rstre m. ExSept a tpe € gtumst nées
dessr ped n the Gleg 1 Cert f & te, nvesters w H net pe ent tled te refe ye def n ¢ ve Bends.
Eurotlt @ nd Cle rstre mw Ml A s a refSerds of the penef 8.1 nterests a the Gleg I Cert £ & te.

b le the Bendsa. re represented py the Glog 1 Cert £ & te, nvesters w M p&. ple te @& de tpe s
bcngf 8.1 aterests enly thre gh Euroﬂ&, @ nd Cl& rstre& m,  ple tpe Bendsd re refresented py the
Gleg 1 Cert £ 8 te, tpe Issue.r w il dsep rge ts P yme,nt‘ bl & tens unde,r the Bends py mk ag
P yments te the Semmen JdePosd ry fer Eurﬂl& 1@ nd Cl& rstre m fer d str b,ten te the A fe nt
pelders. A pelder efa, penef 8.1 aterest pa. Gleg 1 Cert £ & te m st rely en tpe pro(cdurcs of
Euroﬂ& 1. nd Cle rstre m te reSe ye P yments undcr the Bends. The Issucr § s ne respens p L ty er
Bip 1ty for the reSerds ral t ag te, or P yments i de n respeSt of, penef 8.1 aterests a the Glog, 1
Cert f & te.

Helders of penef 8.1 aterests na. Gleg 1 Cert £ 8 te w M net § vea d gelt r gpt te vete a
respelt of tpe Bends. Inste d, sutb pelders w }l pe Perm tted tea. §t enly te the extent tg t theya re
el pled py Euroﬂ& ra nd Cl& rstré m ted. ppe nta. PPprepma.tc Prox es.

A change in English law which will govern the Bonds may adversely affect Bondholders.

Tpe Terms. nd Cend £ ens w }l pe governed py Engl spd w. Ne. ss,® néc s npeg yerm s te the
mp. §t efd. ny Pess ble.]ud 8.1 de§ s on or §3 nge te Engl spd w e dm a st& t ye o §t $&. fter tpe
d e of $s,& of tpe 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.

The Termsa. nd Cend t ens. nd tpe @ na €t en dotume.nts w H pe geverned py Engl spd wa. nd
the Issucr w H s,bm 4 te the e,xtlus yey,r sd St en of the Heng Keng fourts. Hewevera. m. jer ty ef
the Group’sa, ssetsa, re o8 ted m Cp A 4 nd mest of #s d xeStersa. nd sen or M A gement res de a
Cp & . Therefore, there s ned ss, & née ty t avesters w H pd. ple te cffest serv Sc of Presess o ts de
of Cpa upon the Group or is ra A gement.

Mercever, duc te the d fferenbe A leg | systems, ye, My exPer enbe d ff ,§ult es n cffeSt ng
serv Sc of leg | Prefessa. nd enferS ng fere gn Judgmcnts A the PRC.a s the 8 se n A ny etper
3T sd St ens. The PRC § s net entered ate tré t &s ol 1@ ngements Prov 4 ag fer the reSogn & o1, nd
enferSement of Judgme,nts m de py the Courts A mest etper | r sd St ens. Tpherefere, refogn ¢ ord. nd
enfersement n the PRC of Judgmcms ofa, Court ma. ny ef these nen-PRC 3T sd St ensa s the & se
N M ny etper j r sd Stens, M y pe d ff ,§ult.
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On 18 4 na ry 2019, thcs
s gned tpe A ngement en Re§ Pres 1 ReSeogn £ ona nd EnferSement ef Judgmcnts a Cyla nd

uprcmc Peeple’s Court of the PRCa. nd tpe Hong Keng gevernment

Cemmer®a,.l M tters py tpe Courts of the M sd nda nd tpe Heng Kongs Pet.]l Adma st ye
Regon (UODOOOOOOOOOOOOODOOOODODODOODOOOOO) (tpe 2019
Arrangement. ). Tpe 2019 A ngement g s peen mplemented n Heng Keng py the M sd nd
Judgmcnts nCyh nd Commer@.]l M tters (Re§ pred. |1 Enfersement) Ord & nSe (@ P. 645), wp, §p
8 me ate ePci ton en 29 4 na ry 2024. In tpe PRC, tbe.s uprcme. Peeple’s Court promulg, teda,

Jud %] aterPret ton te mplement tpe 2019 A ngement en 26 4 na ry 2024 (tpe . Judicial
Interpretation. ). Tpe 2019 A& ngementa. ppl gs te ]udgmcnts m de en era, fter 29 4 na ry 2024.

nlk e otper pends §sucd A the nterd tod 1 & Pa ]l m kets where pelders of su(h pends
would typ 8 1lly net pe 'Sy red te s,bm % tead n cxtlus Ve I, 0 sd St en, tpe Bendpelders w Ml pe
deemed te @ ve s,bm ted te tphe cx(lus ve 1 sd St on of the Heng Keng (ourts. Thus, tpe
Bendpeldersa p Lty te n #:ted. & m o ts de Hong Keng w } pe | m ted.

nder the 2019 Ard. ngement, wpere the Heng Keng Court p sgvemr leg lly effest ycjudgmcnt
pa 'Sy R nd Semmer®:l m tterd ny P rty Senserned m ya. pply te tpe reler nt Peeple’s Court of
the PRC for reSegn t ena nd enferSement ef tpe Judge.me.m, SubJ“-“ te tpe Prev s ens, 1 mis,
protcdurcﬁl, nd etper terms. nd 'Sy rements of the 2019 Ard ngemen®. nd tpe Jud M. Interprat t on.
Tphe reSegn t end. nd enferSement ofa. Heng Keng Court Judgmcnt tould be rcfuscd f tpe releg nt
Peeple’s Court of the PRC Sens der t§ t tpe enforSement of Su‘h Judgmcnt s Sentd ry te the g s §
Pr as Ples ofd ws of the PRC or the se® . nd publ 8 nterests of the PRC.  ple & s exPeSted ty t
tpe reles nt Peeple’s Courts of the PRC w Ml reSogn zdé. nd enfer€a. ]udgn} tg yen pya. Heng Keng
Courﬁ, nd geverned py Engl spd w, there 8 n pe ned. ss, & née ty t sutb Courts w H de se fen. 1] Su‘h
Judgmcnts?, S A yrem a SubJ“-“ te thespes f 6 € gtuma nées of the 8 serdl ted te thcjudgmcnt.
Cemp. red te otper s md r dept scﬁur tes ssa nées A tpe nAterd tod 1 8 Pal m kets where the
releg nt pelders of the dept ses 14 es would net typ & lly pe 'Yy red te s,bm 4 ted n c,xtlus ye
Jy* sd St en, the pelders of the Bends w M pe deemed te g ve s,bm tted te the cxtlus yej,r sd St en
of the Heng Keng ‘ourts,a, nd th,S th® b 1 ty of tpe pelders of the Bends te n #.td. & m o ts de
of Heng Keng w }l pe 1 m ted.

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

The Preseeds & sed frem tpe offer ng of the Bendsa fter dcdutt nga 1l rél ted expensesa nd
expenses, w l pea lles teda s fellews: () 50% eof tphe net Prebecds w l pe usc:d te support the
mplement t on of tpe Cemp. ny’s gleg |1 develepment st teg es, mlud ng tpe Construﬁt en ef
eversé s A nuif, ttur Ag @ ses, W repe s g nd leg st §s systems, R&D Sentres, i k et ag systems,

a fter-8 les serv Se systemsa. nd etper Prejests n fere gn ‘ountr es mlud ng these A Europc,‘ est
Aﬁl»‘s o tht st As., Afr 8 ,tpe Amer 8 & nd Os& maa nd () 50% ef the net preseeds w 1 b‘éuscd
te support tpe mplemend t on of the Cemp ny’s nne# ten-dr yena nd p £hy a 1ty produ st
develepment st teg es, x;tlud ng R&Da nda. PPl 8 t en of. d& nbed teSpneleg es sutp\/ S repets, new
energya nd atell gent2 ten (.. develepment eof n mere s new produ Sts s §pd s new energy

a gr ’*ultua' | m §p mery, new energy m a ag . §h nery, b, ™ ne 4 atell gent repetsa. nd ral ted Sere
Sempencnts). Fer dat s, ple se refer te tphe € gtuil, r of the Coemp. ny 4 ted 25 Nevemper 2025.
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EXCHANGE RATE INFORMATION
The PRC

Tpe PBOC setsd. nd publ shes d lya g seexSp ngez te w tp referenSe Pr M r by te the supply
a nd de nd of Renm apa, g ask. g & et of Currch &s ntpem ket dur agthe Pror d y. The PBOC
a lseakes nated 6o nt etper 4 Sters, s,Sp s the genek | Send t ens ex stag n the nAterd t oA |
fere gn exS4 nge M ke ets. Frem 1994 te 20 July 2005, tpe Senvers on of Renm Ay, 4 Ate fere gn
(urrcnt es, mlud ng Heng Keng deld rs. nd g deld rs, w. s g sed enz tes set d ly py the PBOC.
Dur g th s Per od, the off 841 ex6§ nged tefor the Senvers on of Renm ny e g - deld rsrem ned
genet lly s ple. Althougb tpe PRC gevernment mrodu Sed pel § &s a 1996 te rcdutc restr §t ens en
the Senvert 4, Lty of Renm np + nte fere gn ¢ rrent es for ¢ rrenta €6e nt tems, Senvers on of
Renm ay, + ate fere gn g rrens es for 8 P& | tems, Sy SH s fere gn d ¥ebt mvestment, 16 n Pra¢ P Is
a nd sctur testw dag, stl Iy ¥es thea. ppres. | ofs AFE. nd etper reles n@ ylher des. On 21 July
2005, tpe PRC gevernment mroduﬁexh, m A ged flo t ng ex§p nge i te system ted. llew the & luc
of the Renm ap «te fluﬁtli]l, te w th na rcguil, ted g nd g sed on M ket supplya, nd dem nda nd py
referenbe ted, g & et of €urre,n0 es. On tpe 8 me d y, the & luc of tphe Renm ap 4 PPre@ ted py
a Pprex m tely 274 g mst tbﬁ g - deld r. The PRC gevernment § s s aSe i dé nd a tbcfuturcni y
mke furthuﬂ, d]ustmcnts te 'tpe ex§p nge & te system.

On 18 M. y 2007, the PBOC e rged the flo. t ag g nd fer the & d ng Pr Ses n tpe ater-g ke
fore gn ex$p nge M ket of the Renm np 4 g ast tbg g deld r frem 0.3% te 0.5%a. round the
Sen@ 1 P ray 2 te, effeSt yeon 21 M y 2007. T, & lleWs the Renm ap te flu Ctlall, t. g8 msttp
del r py e 0.5%3. peve or pelew the Sentz 1P rtyd tcpubl sped py the PBOC. The flo. t ng' g nd
W s furthcr w dened te 1.0% en 16 Apr 1 2012a. nd 2.0% en 17 M. r§p, 2014. Tpe PBOCGR nnountcs
the Sles ng Pr Sc ofi. fere gn turre,nty @ dedd g msttpe Renm ap -« n tpe ater-g ke fore gn exS§ nge
m kel fterthe Sles ng of the . keeten & §p wek agd ya nd mkoes ttpe Sentd 1P 1ty fer @ d ag

a g nsttpe Renm ap -en the follew ng wek ng 4 y. Effest ye s ase 11 August 2015, i ket mk ers
drerg, red tog ,Olethek Send 1 P rty 2 tes for Renm npa g as g deld r te the Cp A4 Fere gn
Ex¢p nge Ta de,s ystem 4}y pefere the m ket ePens py referenbe te the Sles ag # te of the PRC
ater-g & foere gn exSf nge m ket on tphe Prev LR dagdy n “njuntt on W tph the dem ndd, nd
supply Send t ens n tpe fore gn ex§p nge m Kk ets nd exSp nged te mevements of . jor ﬁurrcnt £s.
The PBOC g s furtbcﬁl, yther sed thpe Cp & Fere gn Ex6§ nge Ta de,s ystem ted, nnountc ts Sent@ |
P riys tefor Renmapa g astthy g - deld. r tpre gH we ghtedd. ver g ng of they ,otes frem tpe
m ket mersa fter remev ag tpe'p gpest

s s nd the lewest Lot Tphe PRC gevernment m. y

9 |
a dept furtbcr referms of #s ex$f nged te system, mlud g bt net 1 m sed te mk ag tpe Renm ay, -

freely Senvert ple n tpe futurc.
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Thea ple pelew sets forty the neen b,y #g % te feor g deld rs n New, ek C sy for & ple
@ nsfer n Renm ap3 s Sert £ ed for € stoms P rPescs by1be. Fedex | Reserve B, k& of Nc\g/, ok fer
tpe Per ods ad & 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
4 na, 2 7.2422 7.2957 7.3326 7.2422
Fcbrlﬁll, 2 7.2828 7.2734 7.3088 7.2422
MorSp ..o 7.2567 7.2493 7.2843 7.2273
APrk. oo 7.2706 7.2968 7.3499 7.2675
My ... 7.1991 7.2166 7.2706 7.1798
Junc. ......................... 7.1636 7.1804 7.1975 7.1636
July ......................... 7.2002 7.1741 7.2002 7.1541
August ........................ 7.1304 7.1727 7.2116 7.1304
S ePtemper . ... 7.1190 7.1235 7.1415 7.1033
Ofteper . . . ... ... 7.1169 7.1200 7.1384 7.0980
Nevemper. . . . ... ... ... 7.0751 7.1069 7.1295 7.0751
Desemper. . ... ... oL 6.9931 7.0432 7.0717 6.9931
2026
i nd ry (tbrougb 94 na Y) e 6.9772 6.9861 6.9965 6.9772

Sa sce: Fedesal Rese* e H.10 Statistical Release
Nete:

(1)  Determ ned pya. vex g ng thed tes on thed st b, S Aess d y ef & § mentp dur ng the relef nt y& r, exsept for
the mentplya ver gea te wh 8 s determ ned pya ver g ag the d ly @ tes dur Ag the mentp.
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MARKET PRICE INFORMATION

Our H s res § ve peen | sted on tpe Heng KongS te& ExSp nge.é tok Cede: 1157) s nse 23
Desemper 2010. Pr or te tg t t me, there W s ne publ S m ket for o r HS § res. Our Publ Sy & ded
demest § s§ res, er AS p res, g ve peen | sted en tbcs bcnzhcns toek Ex¢g ngcé tek Cede:
000157) s mse 12 OSteper 2000.

Thea ple pelow sets forty, for the Per ods ad & ted, the lewa nd p g Sles ng Pr Ses Pper H

S p rea s reperted on the Heng KongS tek Ex6p nged nd per AS g rea s reperted en tbcs penzpen

S te&k ExSp nge:

Closing Share Price

H Share A Share
Period Low High Low High
(HKS) (RMB)
2024
F ity 3 rter ended 31 M ré, 2024 . . . . .. 3.84 5.38 6.57 8.26
S cCondq 3 rtex ended 30 Junc 2024. ... .. 5.00 6.35 7.54 9.35
Th rdq a rter ended 3OS eptemper 2024 . . . 3.68 5.71 5.75 7.80
Fourtbq 3 rtex ended 31 DeSemper 2024 . . . 4.56 6.14 6.72 7.66
2025
F ¥Stq @ rter ended 31 M 16,2025 . ... .. 5.30 6.65 6.61 8.39
S ctondq a rter ended 30 Junc 2025. ... .. 4.94 6.24 6.80 7.70
Th ;dq a rter ended 30S eptemper 2025 . . . 5.78 7.29 7.23 8.39
Fourthq 2 rter ended 31 DeSemper 2025. . . 7.07 8.02 7.82 8.67
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CAPITALISATION AND INDEBTEDNESS

The fellew ng @ ple sets feorty, orspa 12 t ena nd mdeptednessa sa t 30 June. 2025 ena n

a 6 1§ s nd erd m djustcd B s A fter g v ng effelt te the $sa nfe of the Bends n tp s effer ag

pefere dcdu St ag thcundcrwr tagd §tount§l, nd Semm ss ens P. & ple py JS A Sennckt en W th th s

effer ng. Thed ple sbould pereg d a Conjuntt enwththef & nt.] st tementst nd thd. §Semp. ny ng
netes nberPei ted py referense a tp s Offer ng C gtud, r.

As at 30 June 2025

Actual As adjusted®
RMB Us$®@ RMB uss®
(millions) (millions) (millions) (millions)

Current indebtedness

Currcm 1o nsa nd perrew ags . ... ... .. 8,734 1,219 8,734 1,219
Currcm leselbiplres ... ... ... ... 143 20 143 20
Total current indebtedness . . ... ... .. 8,877 1,239 8,877 1,239
Non-current indebtedness

Non—iurrcm 1o nsa nd perrew ags. . . . . .. 20,355 2,841 20,355 2,841
Nen-¢ rrent le sebplees. . ... ... .. 282 39 282 39
Bends te pe ssucﬂ ................ 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

Netes:

(1) Asa d]ustcdil, sa. t 30 Junc, 2025 te g ye cffest te the §s,& of the Bendsa nd tpe Prefecds wed re expest ag te
reSe ye frem tpe $s,& of the Bends (pefore daﬂu St ag undarwr t ng Semm ss ens. nd Seid n est M@ ted offer ng
exPenses). Ina, €Serd née w th Interf t o8 1 Aﬂount Aag. 4 nd rds 32, F A ne.l Instrumcms: Present t en,a
Senvert ple pond t t & n pe Senverted te Qu ty sp re 8 Pa la t tpe ot on of the polder wh §p 52 Houmcd
fera s hmpound fane.] fstr ments Serd As pethd B.p}ty Sempenenta nda n Qo 1y Sempenent. Fer
Musﬁt tyve purpose,, thea ggreg te Prefecds wea. re exPest ag te refe ye frem tpe §s,& of the Bends (pefere
dcdu St ng undcrwr tag Semm ss ensa. nd Sei@ n est M ted offer ag exPenses) w H pa ssumuh. s the Bap bty
Sempencnta. nd ned. 1les t en te the QY Sempencnt w I pe m de.

2 @ ltui tedd, t the ex$p nge 2 te of RMB7.1636 te S $1.00 en 30 June, 2025, s set forth ntpe H10 st t st 8 1
rele scof the B rd of Geverners of the Fedet | fcscrv ystem. Ne Semment s A d@. s te thd. PPrePi. teness
of suth % tc or wphether the RMB w. s, (ould $ ve peen, or tould be, Senverted ate S $a tip ta te

H

(3) Terls palaten Q& Is tet 1 adeptedness plus tet 1 QoW

In or ord 4 ry fo rse of b,S hess, we iy Sens der & r L fa nsng opPort n 4 et nd ns r

a dd s e | dept, mlud nga meng ethers, f K perrew agsa nd demest § or offspere pends er etper

sc;tur fes ssa nées, te f & née ® I b,S #ess develepments or for genct 1 Serpei. te purposcs. Otper

th na s d sSleseda peve, tpere § s peen ne M terd.la dverse € nge A or s Ppala tena nd
ndeptedness s nse 30 Junc 2025.
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DIVIDENDS

S ubjdt te thed ws of the PRCa nd the Art Sles of Asso®d.t on, the Issucr nerm lly d str b, te
d y dends te s§ repelders ena. y& rly g s s na spet f 6§ Proepert on ot of tphe d str b2 ble Pref &
re | sed. Tpe Issucr mydstr butcd ¥ dends n & sper aspres, nderd ve & ble € 6 mst nées,
the Issucr my dstr b, te Aterm dy dends pa €Serd nbe w &p PiCEt x4 ws.

D vy dends er etpher d str byt #ns of the Issue.r sp Il pe ded reda nd & lﬁuﬂl ted n Renm ap 4
pere the Comp. ny Mk es P yment te pelders of fere gn avestment sy res a fere gn turrcn(y, the
A fere gn (urrcnty sp ll p& 12 nged . SCord nbew tphthereler nt st te fore gn exSg nge,re.guil, t ens.

On 29 Augu st 2025, the B, rd reselved te refemmendd. n ater md v dend of RMBO.2 Per s re
fer tpe s x mentps ended 30 Junc 2025, tea 11 ng RMB1,730 m }l en, wp §p W sa. pPpreved py the
sp repeldersa. t o rex@ ord A ry genet | meet ng peld en 11 Desemper 2025. The ater m d y dend
pspeen p den Frdy 94 na ry 2026 te pelders of H s§ res whese A mesa. ppe red en tpe
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DESCRIPTION OF THE GROUP

OVERVIEW

Fellew ng tpe Serc SenScpt of b, 1d ng up enterPr ses w tp Internet th & aga. nd produt ng
produtts by B, Sh Ag everytp ag te tpel mt , the Comp. ny 4 s ghswerv agly Semm tted tsclf te the
co. |l of p by a 1ty develepment,a nd wek ed § rder en tpe tpree @ nsferma ten a @+t yes of
Jrel ted dyersf8 ten, gleg 12 tenand dgta ten . By se& ag p £by a Ity develepment
Pewered Ly teSpneleg 8 1 nanew ten, the Cemp ny refresped s cfferts te a de née tpe
& nsferra t ena nd upga, dag of dgta ten, ntell genSea nd green ePek t ons. Tpe Cemp. ny
Sent nu&d te decPen is @ d tef ] strengtphs wp lea €Selek t g tpe tult % tena nd exp ns en eof
emerg Ag b, s ACss selters. Tbrougba, Semprepens ve glog 1 m ket exp ns en st tegy, ths g s
unlohcd new grewtp opportun tes for the Comp. ny, e plag tte A v & te cbonem § SySlesa nd

a Speve robust, s,* A pled nd p £hy a 1 ty develePpment.

Fer the y& rs ended 31 DeSemper 2022, 20234, nd 2024, o rreven e w s RMB41,631 m }l en,
RMB47,075 m } ema. nd RMB45,478 m } en, respest yely; our gress Pprof t w. s RMB9,088 m 1l en,
RMB12,966 m } ena. nd RMB12,810 m }l en, respest yely;a nd or Prof ta ttr b2 ble te QL ry
sp repelders of the Comp. ny w. s RMB2,347 m }l en, RMB3,550 m }l ena. nd RMB3,521 m }] en,
respest yely.

Fer tpe s x mentps ended 30 Junc 2024a. nd 30 Junc 2025, o rreven e s RMB24,535 m }l en

a. nd RMB24,855 m }l en, respest yely; oI gress Pref ¢t w. s RMB6,946 m }l ena nd RMB6,996

m }l en, respest yely;a nd or Pref ta tr b2 ple te Qu ty s§ repelders of tpe Cemp ny W. s
RMB2,281 m l ena. nd RMB2,753 m }l en, respest yely.

RECENT DEVELOPMENTS

On 29 August 2025, tpe po rd (tpe  Board. ) eof d reSters (tpe  Director(s). ) ef the Cemp. ny
reselved te reSemmenda n ater m d y dend of RMBO0.2 Pper s re for the s x mentps ended 30 June.
2025, tex 11 ag RMB1,730 m }l en, wph §p W sa. ppreved py tphe sd repeldersa t o r extd ord 4 ry
genek | meet ng peld en 11 DeSemper 2025. The ater md y dend g speen . denkFrd y, 94 na ry
2026 te pelders of H s res whese & mesa. ppe red on the Comp. ny’s H s re reg ster of mempers



On 30 Osteper 2025, tpe Be. rda nnoun(c.d tbcuﬁ ud ted rcsults of the Cemp. ny fer tphe n Ae
mentps ended 3OS eptemper 2025 (tpe . Third Quarterly Report of 2025, ). Fer the n ae mentps
ended SOS eptemper 2025, the Comp. ny referdeda. sl gpt defl ae a s demest § reven e b t s
everst s reven e exfer enfeda, sgnfA nt néréd se. Tpe A n®:] 42 Semt ned n the Thed
Qa, rterly Report of 2025 § s peen Prep red na €6erd ne w i Cp A A“ount g 4 nd rds fer
Bus ness EnterPr sesa. nd s o ud ted. Ple se refer te thea nnountcmcnt of the Comp. ny & ted 30
Osteper 2025 for dat Is.

On 8 Desemper 2025, tpe B rda nnountcd R tped §  sten of 81% ma ggreg te of the
reg stered 8 P& 1 of Zoeml en F & n€aé. nd L& s ag (Beyng) Co.,, Ltd* (DU O OO OOO N O)O
UO0) (tpe . Target: ) § s peena Ppreved py the lod | 4 na.l supe.rv s ena nda dm n st t en
b,& , A Bej ag, the PRGL nd the mdustra,4 R nd semmer®.] reg st t on of the §3 nge n ewnersy P
of the T rget w ip tpe relek nt PRCa dma st t on of m ket re.guil, ten W s Sempleted on 5
Desemper 2025. Fellew aga 4 Semplet on, the T rget § s peSoemd. whelly-ewned 54bS d.ry of the
Cemp. nya nd #s rcsults w } pe Sensel & ted nate the CompP. ny’s f A n®:] st tements.

COMPETITIVE STRENGTHS

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

Dur ng the s x mentps ended 30 Junc 2025, tpe Groupa/ Ssclex ted the d yers £ 8 t on of 1s
ndusuﬂd seStors te se&a P ttern of synerg st § ntega t ena nd Sempet ¢ ye develepment where
@ died b dem gee s mdustr e nd emerg ag gldustr es ategd ted nd tpr ye tegetper. The Group
furtbcr strengtpened st teg 8 cxctut en te cnsurctbc effeSt ye mplemerd t on of s ever 1l st tegy.
The & d t e la dg na gee s ndustr es § ve peen mprev ng tpe £ Sempet £ yeness, d y aga. sel d
founﬂ, t on for develePment, wp le the emerg ag mdustr es § vl Sbelek ted te tpr yvéi nd s Pe new
grewtp, Peles.

(i) Leading products remained solid in the market

The Group A le dagCha -g sed Constru St on A S|, nery M nuif, ﬁ.urc:r w tp d yers f ed
Pred st effer ngs, offer nga. w de & r ety of medels of m §p nerya nd g y Pment Sever ag
d fferent produ §t types. Sress produ §t ] nes. A ste dy develepment st tegy W 9. depted for the
Group’s produ §t | nes of the tpreck ey @ d &k o4 1 Sempet £ ve produ §ts (SenSbrete . 6} acry,
eng neer ag 6 nesa. nd tonstruit en & nes). Tphe Group teda, el st §a. Ppre. §p te gleg |
rese, réed lles t on ted d& néec eversé s & nsferrd t en na. na ll-round w ya nd decpened ts
~Pa-sp Ped m A gement medel. By r ,gorously Sentrell ng r&s a petp demest §a nd
aterd t o 1M kets ndeler tagePek t o 1 m A gcmc:ntq a | ya. Sress the o, rd, the Group
Bsb, It new mement m te dr ye #s p &by a 1 1y develePment. All tpree M jer produ §t 1 nes
M g ned sel d Pes t on ntpedemest § M ket, w tp 2 les of new energy m xerst nd & wler
62 nes doubl ng the £ grewth. The s8. le of everse s by S AESA nd M ket Pos & on Sent mucd te
nere se, w tpd ya& r-en-y& r grewth ef the cxpert & les for the tpree m jer produtt 1l nes
exSeed ng 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 terms of & rtp wek ag m §ppery, the Group exP nded tpe produtt spestr m of
m Sre-cx8 & t on, end nbed the Pperform née of med [ R ndd rge ex8 & t ord. Sress the pHo. rd
4 nd P encered green ma ag teSpneleg es for ult&, 4 rge-tenf ge Qu Pment. Tpe Group B s
by It the full-s(cﬁ re produ St M@ trx wih ndustry-lé. d ag Sempet ¢ yeness. In tpe demest §
m ket the Group s @nstened ts & les mede]l tea dstr b, ter mede], Sent gluously
ot m zed #s produ §t m xa nd §p evedd n gldustry—la, dag m ket sp re a med [ 8 ndd rge
ex8 @ ters. In tpe everse s M koet, the Group decPened s glog 1 feetPpr at py cff § ently
mrodut Ag tpe P a-sp Ped m A gement medela nd tpe ground ferSes +a. x ferSes,
Sold ot t on f& mewek, wple Sent gluously opt nz ng ts werldw de serv §ea nd P rts
netwek A §p ev ag dﬁ” | grewtp n & les Volumcﬂ, nd m ket sg re. Dur Ag the s X mentps ended
30 June. 2025, the export 8. les of & rtp, wek ag . §p aery reSerdedd. y& r-en-y& r aére sc of
ever 33%, 1& d ag tpe adustry.

(iii) Aerial machinery led the development of global high-end markets

Pewered py sy ned teSpneleg 4 1 nnew ten, tpe Group s est pl sped sel 4 Sere
Sempet t y@ Je nt ged nd @ ned glog 1 Ppr § ng pewer n the supe.rb gph weke pe gpts. Net ply,
the peem 1 ft produ Sts W th s Perp gh wek pegpts® & frst atpegleg 1 m ket s read nd the
werld’sa llest 82-meter supcrb gh s gpt-peem | ft § s et ned tpe CE Sert £ 8 ton. Tpe
ZA32R rt ,tuil, ted peom 1 ft w &, b gp Weke phe gpts tePs tpe glog 1 M K et sy re. At Present, the
Group’s produtts W ih hgh Weke pe ghts B ved S eved 4 rge-sd le exPert te Europc, the
Amer & sa nd the AR § f § reg ons, demenstd t ng rem ka ple teSpneleg & 11& dersp B nd
produ §t Sempet & yeness. Feor ndusttﬂﬁ‘li yo t the Group wek s en ts werldw de feetPr n®. nd
les | Presense. The Hung, @.n 4 Stery s Constru Steda, s stbc:dulcd,a, nd demest § produ St on
Sempet t yeness Sent 1,68 te strengtpen. Th s mult ~d mens of R PPré. S, S Ire dy unloh ng
new grewtp dr vers fer futurc develepment, 4 y nga. sel 4 founﬂ, t on fer ts Semented gleg |
le dersp P A tpe f eld ofa. cid.] M §p nery.

(iv) Agricultural machinery advanced strategic restructuring and lean development
transformation

Al gned w tp the  H gp-end, Inters t o8 12 nd New Energy. Sere develepment st teg es,
tpe Group $ s dr yen Semprepens ve upga, desa, Sress ts produ §t Portfel o, R&D, m ket ag,
produ ¢t on,a nd b, ™ 0 rcsourtc systems. Tpe Group foﬁuscd ena, gr "uhua’ | m §p nery for
4 rge-s8 le Cult 2 t on ofk cy Sreps, b, ld nga n atege ted xgdustt‘ql eSesystem t§ t synerg zes
Semplete . S, nes w i, Sere Sempencnts. In #s seven Pr or ty M ke ets, the Group pspdan
#. Sc el te t& ms te strengtpen cnd—uscr Penct t on. Tbrougb syster t § ntegd t on of 4 Stery
i’ nui Ctur ng rcsourtcs, the Group ps ca pleda glog I l& n M nuif, ttur ag netwek . By
Sensel 4 t ng rcsour(e.sa, nd rcstruttur ng ePci t o8 | f& mewek s, tphe Group # s enp néed ts
glput-output eff $ enSy ted §p eve l& n develepment ema. 11 frents. Dur Ag the s X mentps ended
30 Junc 2025, wpt t A §p aes wered, meng the teP twe B Sesa nd @ Sterd nd r Se M §p Ae
produ §ta. §p eved grewtp g ast p& dw ads dur ng the ‘li‘ldustta»‘ I’} d]ustmcm,a, nd tpe b, S Ress
m xa $Selek ted ts @ nsferra t en te h gh-% luca, ddeda re& s, d y nga. sel d founﬂ, ten fer
b &by a 1 xy develePpment.
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(v) Dual breakthroughs in both competitiveness and market performance in mining
machinery

Pr or t z ng tpe  Green, R rge,g 8 lea nd Intell gent: n @t ye for m a ag M §p aery, the
Group s Semm #ted te develeP ag p gh-end full—protcss maag g, Pmenta §p ev ag ndustry—
l& d ng SemPrepens ye produ §t Sempet & yeness. M nui ttur ng 8 P Sty psle Ped forw rd,
tr pl ag s ase the peg an aAg of the y& r. Demest § b, S Aess grewd. g ast the M ket po dw ads,
se,ﬁur aga frm feetpeld w i, Sent la ndS 4 te-ewned enterPr ses n tphe energy sclter.
Overst s, the Group net§ped su“css ye br&.btbrougbs, & mng fulla, §Sess to the gleg 1
b ghend ma ng M ket Dur Ag the s X mentps ended 30 Juna 2025, 8 les asre sed py ever
29% y& r en y& r.

(vi) R&D Acceleration of embodied intelligent robots

Tphe Group # s develeped tpree new b, ™ ne d repets, mlud ng enc wheeled b, ™ ne 4
repel. nd twe  Ped 1 b, ™ ne d repets. Dezens of them § ve entered 4 Story opet. t o1 ndd. re
peag P leted n meSg n 8 1 Prebess ag, log st §sa ssc;mbly,q a 1ty nsPpeSt ona nd etper 1 ks
tea Skclet te ,gldustlﬁ,él 2 ten. By develep nga. Semplete sct of teel §3 n for 4 & SellcSt on,
da 4 pelng,a nd medel & nag, tpe Group Bs b, a 120-s2 t en emped ed atell gent
@& nnAg ground 4 nda n emped ed ntell gent ePck t on Senter, est pl sphaga  Slesed-leep
meSy n sm for the ent te Probess of _d. 2 SolleSton medel @ nng a PPl A ten i t on

and ng:llyfermnaga da flywpeel te premete the cvolut on of the Group’s b, ™ ne d repet
emped ed atell gentd rge-s8 le medel.

(vii) Emerging business thrived

Rely ng en ts M tfernk. nd p& ndd. d& mt ges, the Group sz P dly exp nded the,produ St
Portfe]l os of ts emerg ng b, S Resses, Ik e emergenty Qu Pment, founﬂ, t en Construtt on
m §p aerya nd x‘ldusuﬁﬁ‘l vep Sles, te Sent nuously ref ne s m ket Presensea nd ste d ly
clew te s ndustry & nd ng.

Dr yen py teSpneleg 8 1 nne# ten, fer the emergenty Qu Pment, the Group s yed
Semm tted te s P ng nterf t of lly Sempet t ve emergenSy vep Sles, everst s produ §ts.a. nd
eleStr ,Q-Gonstru §t on A S}, nery, forg nga n gldusua,e‘l i ye tth t s, demest 8 1ly I& d aga nd
cleg lly exp. nd ng. Tpe Group Sent mucd te decPpen ts Presense n the demest § . ket wp le
sc,tur Ag new br&.btbrougbs everse s, w &p pothreven & nd Pref t reSeord ng new p gps. Dur ng
the s x mentps ended 30 Junc 2025, 8 les a¢re sed py ever 54% y& r en y& r.

Fellew ng tbcs apl ;cF nd memnt Is, P rs cGrowtb, Address &k nessesa nd Develep
H gsp P Prod §ts: 2. ppré. €}, the Gre p g s cﬂ bl sped gleg 1 M “hct Sever ge thre gh #s
. H gp-end Produ St Pd tferm + Gleg, 1 lcg o8 | M k ct Pertfol oo medel. M& nwp le, the Group
wek ed en dgala tena nd atell gense @ nsferm t ena nd suﬂcssfully develeped tpe
M 4 nsg n mdustta»‘l P kK ated green, atell gent medern M nt. Dur ng the s x mentps ended
30 Junc 2025, tpe Group, §p eved s, ned groewtid. Sress demest 8 nd nterf t o4 1 M k ets
W i] petter opci. t of. 1q a 1 £ya. Sress the o rd. Ne ply, the expeort 8. les nbre sed py ever 85%
y& r en y& r.
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2. The global footprint strategy deepened the development in global markets

The Group p s frmly mplemented tpe nterd t o8 | develePment s@ tegy w tp the Group’s
§3 & Ster st §s4 nd Sent nucd te wek en tpe end-te-end, d ga la nd les | sed. eversg s b,S ness
d reft-2 lesystem. Rely ng en ntegd ted de mt ges n Serped te (ulturc,, ofci t o8 | P1, lesePpya nd
d g4 1 teSpneleg &s, the Groupa, Ssclex tes SempPrepens ye loed 12 t on ofd 1l ePck t o4 | clements,
mlud ng eversé s R&D, m nui ttur ng, supply §3 asa nda les-serv Senetweke s te b, dd cndur ng
Sempet ¢ vad d& ik ges n everse s M koetsa nd dr ye sy ned, @ P d develepment of the everse s
b, S Aess.

(i) Diversified market footprints

D yers f ed . k et feotPr ats strengly undcrp aned the rep, st develepment of the everst s
b, S Aess. In tpe f st p 1f of 2025, tpe Group’s everst s reven e Sent glucd ts grewtp, of mere
th n 14% y& r en y& r.  #p the decPen ag of tpe glog 12 t on Prefess, the everse s m k ets
# ve demenst ted m?]‘lt ~d mens o4 1 grewtp mement, m. The 8 les a tpe Afr & n m ket
nere sed ever 179% y& r en y& r. M ddle B st,S outb& st A, Aust%, l:a nd New Z& 4 nd
m ke ets Sent nucd the ¥4 st-grew ng 8 les. Emerg ng m k ets Sentr Jbutcd 39% eof téx. 1 @verst s
8 les. Tpe Group $ s decPened Sress-reg @ 1 synerg esa. nd eptm zed ts & les str §t, re,
enter ngd h ghy 4 1ty develepment 2 ge S & Ster zed py 5 truttuit, 1 Optma ten + Les |
M ket Decp C 1t 2 teon .

(ii) A refined direct sales system to empower sustainable overseas business growth

By decplya de n€ ng s A gperts + Ground Treeps + Fly N g a drens. end-te-end
oPct t ng medel, the Group, §p eved SemPrepens ye Pencid t on thre g ref ped d yeSt & les
system te empewer suﬁ A ple everse s b, S Aess grewtp. F gstly, tphe Group p sest pl spedd n
atege ted M A gement system tg t mk es everse s oPer t ons M tter, stré ml ned, st nd rd zed

4 nd syster t 8. The, P a-sp Pped M A gement medel § s peen decPeneda. nd. red/yellew-8 rd
meS§ n sm @ s peen mrodu Scd te t gphten Prebess A A gement, ens rAg everya & $ ss gned
tea 4 med adyda la nd every r& skept a Cbcb.s cbendly, the Gre P 4 s fergeda
three-t er defense nd les, r & m A gementad nd leg B & sstod fcgﬁ, rd the ste dy exp. ns en
of is everst s b, S Aess by develep ag d fferen®, ted r & -Sentrel medels, d yers fy ag Sold tex 1

4 nd g3 # ntee str Ot res, mrodut ng led ] fA n®.l rese rées,a nd renfer€ ng b,S Ress
ga rda ls. Tp edly, fﬂus Ag en the tpree Sere segments of b, S Aess, leg st $sa. nd serv Se, tpe
Group pspeenen @ & for st nd rda ten, dgsa tena nda glom ten-a Sress the pHe. rd.
Lever gng Al te oPpt m ze end-te-end Presess cff § enbya nd b, }d aga nd exp nd ag tpe

a ppl s ten of ts dgal remete-Sold ot t on B tferm, the Group B s seen petter M ket
respensed nd serv Se Perferm. née te undcrp n s cleg | b, S Aess grewth.

(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

Tpe Gre p pst uther oPpt m zed ks ° tletd ye,t. Tpe Gre p stepped p avestment a
b £h-Petent, lm k}cts b le Sensel & t ng tbc Corcf nﬁt sns of gs Pr A rya gports tpe Gre p
Presseda, p& d w o kp tb\!. exp ns end. nd by bd- ot of 55 seSond. ry ° tlets. In ts @ d & o lbcy
m kets, the Group Sselar ted the & gports n lewer-t er m k ets, stii tegy py et pl sp ag 47
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scSond ry outlctsa, nd develep ng nedes n surround ng S tesa nd renferfeda st r-sp Ped
serv Se str Cture. of enc Scntd | & repe, se + Na tell te w repe, ses. Conturre.ntly, the Group
# s Sempleted s te seleSt ona. nd Senstr §t on of 24 sPpeta.] zed serv Se outlcts, M ted,lly
mprev ag serv Se respens venessd. nd m ket Sever ge deptp,.

The oPpck t @8 | cff § enSy § s peen s gn £ 4 ntly mpreved. The Group p ssystern t 8 lly
ot m zed tpe ot 12 tena nd re sed plty of ts gleg | outlct W repe s Ag by Sensel 4 t g
rese rées tk ey m ket Sentersa nd ref o ag tped yo,t of serv §ed. nd rep. ¥ zencs te mpreve



D ga | cfferts emPpewered the ref ned M A gemen®. nd Sentrel ef produ 6t on, 2 lesi nd sted ge.
Tpe Group te&a. pel st & PPre. §;, te aventery M A gemen®. nd Sentrel, atell gent m nuif, Ctur ng
a, nd supply—(f, A M. tferm b, }d ng te ref ne tpe produ St on-2. les Soord A t on meSy n sm fer fully
dga ] men ter ng system td t sp ns the ent fe & lue, 3 a frem opportun ry ms gpt te & lue.
re |4 ten . By ategd tag Cutt ng-edge teSpneleg &s sutba, sa rt f 8.1 ntell gense, tpe Group B s
a §p eved end-te-end, p gh-cff § enSy Sold. pei ton, resp P Ag is ePek t ng medel nte enc ty t s
.dem nd-dr yerd. nd 1@ n a supply., Th s el ples St respond te . k et needs w 412 n oPt sa 1 Seost
strutturc, tperepy re.dut ng aventery levelsa nd mprev ag 8 pa | t, rever.

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

Held ng 4 st te s _dgal, mntell genta nd green. develePment st tegy, the Gre P g s
a Seclat ted the,upgt, de of p gh-end atell gent M@ nui, itur ng. Intell gent ndusuﬁd P ks, atell gent
M nts nd atell gent produ St on | nes 4 ve peen relled o t s §bess on, Wh le . ng-edgerest rép,
na de nSed atell gent m nuaf, Sprag gs 2 ) dly Senverted nte Semmert]a PPl & t ens.
.End-te-end. dga |l @& nsferra ten § s peen decPencda Sress tpe po rd, & P dly ferg nga n
gldustry-la. dag tlustcr of ntell gent | nui Ctur ng. These n B tyes g ve frmly est pl sped the
Groupa, sa. penSpm ko fer atell gent m nuif, St raga nd Semented ts 1@ dersp P na de m ged
atell gent M nui St rag scltersa nd Sent nete Pt the gldustry on & & feor p Ehy 1 xy
develepment.

(i) Intelligent manufacturing industry clusters continued to thrive



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

By deeply ategt t ag teSpneleg es Ik e Al Agents, p g daa nd dga ltwas, the Group

a de nSed the n-deptp depleymenta nd gleg 1 empewerment of ntell gent m nuif, (tur ng

B tferm, dreve tpe ent e b, S ness flow tea. §p, eve sclf-perscPpt on, self-des s en-mk nga nd

sclf-ePpt m z ng Seld. et t ena nd Sent ne, sly eng néed the produ St on cff § enéyd nd produ §t
qd lty ofa 1l m nuif, St rag g ses.

The Group b, Ha n ntell gent Seold pex t yea reéy, gctturca, nd Sent glucd te Premete full
Seved ge of atell gent m nuif, Ctur ag M tferm. By e pl ag decPp 1 &a ge petween tloud
atell genSe, edge (omput aga nd term & 1 cxe.‘ut on, the Group empewered eff § ent b, ™ n-
M S, ne ntegd t o ndi. S8elet ted the n-depty, pa 6t Sc of atell gent nuif, St rag. Thsds
sgnfA& ntly enp nbed flex ple m nuaf, St rag s Py Ltes, ed pl ag Pres se as gpt nted nd
eff § ent respense te d yersed nd dya mS$ m ket dem nds. Tphe Group § s cff § ently
Soord A ted demest $a nd everse s tA A produﬁt en M nsa nd the B nn aga nd sthcdul ng
systems fer eng neer ag 62 nes, pump M $p neryd nda ed:] m §p nery § ve peen relled oL
mprev ag B nn nga Hua, §y py 15%. Tpe Group $ s SenneSted end-te-end produtt on
Pre€esses pyd unib ng tpe m nui Ctur ng cxe,tut en systems for eng neer ag 64 nes, founi t on
Constr §t on . 6§ nerya nd Tel Hyda 1 S, peest ng prod §t on cff § enly py 15%. Tpe Gre p
st lly depleyed the E-Cede systc,m fer . nm §p ncyl nd the l\g for p rts w repe, scs
Sre tng dga lm A gement netwek: for glog 1 m §p nd@ nd sp }Ep rts aventerya nd f rtbe,r
mprev ng the W repe se M A gement cff § enSy of Ppys 8 1 aventery py 20%.

Tpe Group ategd ted teSpneleg es Ik e Al Agentsa nd dgal twas te 6re ted
selfa, & Pt ye des s on-mk ag hyb Bt s, extremely respens ye, pel st 8 1y as gbtful,a, nd
pres sely exes 4 ple . Lever gng Ala nd atell gent Sentrel teSpnelegy, tpe Group B s
upga, deda ylom ted dcbugg aga nd ePpt ma ten te ch ple atell gent & ult d.gnes s fer
Qu Pment, mprev ag the d ult respense cff § enby py 40%a. nd da.gnest §a, Nu& Sy py 18%.
Tphe Group p sest pl §h€dq a ltye rly w rm ag ndq a 1y, fuse, medels foer Sempencntsa nd
P leted n eng neer ng & nesa ed ] M §pperyd nd tpe atell gent SempP. ny, w ¢, Sempenent
@ s plya 62 6y nére sed te 99.94%,a nda 628y n determ n ag respens 1 ty fer
m k(ctq a 1ty nére sed te 99.84%. The PCM system w tpa w i ted:l p g 4 @2 medel] el ples
dya m#§ PprSc ]1ka ge wip enlned w m ted:] Pr Sesa nd atell gent Pregress men tor ag,
mprev ag Pr Se ver f & ton cff § enSy py 25%. Tphe mult a gent atell gent P & ag system,
g sed en the AIGC-PR,S M. tferma. §p eves opt m | stbc.dul ng de§ s ons for l§ , R% 4 nd
emped ed repets. W

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

The Group Sent glucd te dr ye p £by a 1ty develepment thre gh teSpneleg 8.1 nnew t en,
Sens stently njeSt ng new momcntum ate the deeP-st ted prake thre gh of the glog, 1 s@ tegy. In the
fest § 1f of 2025, the Group 4 untbcd 141 new produits neverse s m ketsa nd g d 338 produtts
reSe ve ater t oA | Sert £ 4 t ons. As tpe Group’s cleg 1 produ §t system Sent n,cs te mpreve, the
medel Sever ge of the A Construﬁ ena nd ma ng M §h nery produﬁs n everst s M koets § s
nére sed py ne rly 10%, 1&¢ d ng te & P 4 grewty a the Group’s aterd t o8 1 M ket sp re.
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Dur g the s X mentps ended 30 Junc 2025, we g d 1,755 R&D prejests n Pregress, ng rly 300
of wp S fﬂuscd enncw _dga la ten, atell genta t o nd cbo-fr endl ness, teSpneleg es. In the
a2 me Per od, wed un‘},cd 206 new m §}, ne medels, mlud ng 76 p gp-end 4.0 ser es produttsﬁl, nd
20 new energy produ §ts. Tpe werld’s 4 rgest 4,000-tena. 1l-terd n 6@ ne § sa 6 eved g t6p 8 les,
m k ag the Group’s gleg 1 & dersp P n ulﬂ, 4 rgea ll-ter@ n 6 ne teSpnelegy. Ina dd ¢ en, tpe
Cemp ny § s Sre ted new gldustry—ll d ng produﬁts su‘ﬁl, s tpe weorld’sa llest 216-meter w ad pewer
luff Ag ] p tewer §& nead nd tpe werld’s lengest f yed xle SemPl.nt steel peem pump truh W Apa.
vert 8 1 re §p of 76 metres. Foﬁus Ag en the needs of everse s b, S Ress, tpe Comp. ny g s 8clet ted
the R&D eofk cy Sempencnts te Pres sely meet the der nds of d fferent reg o8 1 M ke ets, Semplet ng
the develepmenta nda. ppl & t en of 56k cy Sempencnts, mlud ng atell gent Sentrellers, pyds u1 s
P rts, d s ysa nd _tpree-cleStr 8§ systems. The A A Ane% t end. § evementsa, red. s fellews:

(i) Continuous application of “digitalisation, intelligentisation and eco-friendliness” new
technologies significantly enhances product competitiveness

Interms of d g4 13 t on, tchroup n @.ted 61 Prejelts, 19 of wp, §p p v S, eved g, 16}
appls ten Tpe Group B s furthe.r lever ged dga la ten te drye ult m te produ st
enp néement,a. §pevag s gnf i nt br&.bthrougbs n produtt ePci t on & A nateh. néea nd
full-l feSySle p& Ity M A gement. Keya. ppl & t ons "F‘lud@' 2 ned ult & gnes s systemd. nd
typa ld ult Q&A repeta n ategd ted M 4 gement system fer m x ag | ntsa. nd p,mp truhs,
a gleg Isprep rts m 1l ford c@.]l wek M tferma P & meter A & gement M tferm for tewer
§2. nes,a. mult ~dmens e 1 42 g sc for @ Sters,a dga |l m 4 gement M. tferm for Pewer
hnstru St on produtts,a, nda, therm 1 18 da 8 lys s teSpnelegy fer exa @ ters. These d g |
teSpneleg es g ve strengly supportcd produ th a 1 &y upgt dest. nd full-l feSysle & luc Sre t on.

In terms of ntell gent @ t on, we a A.ted 100 Prejelts, 22 of wh §p p ver S eved g t€}
appl s ten. Tpe Group deeply premeted the eng neer aga. nd produﬁt 2 ten of ntell gent
teSpnelegy a. €}, evements, Sent gluously enpg né g the produits’ full—protcss a  teneme s
ofci ton S P pliesand CeHd pet tye teSpnelegy levels. L2-level a yleneme s peem
oPci t en teSpnelegy fer pump truhs, enck ey per zemt | pusb Sentrel teSpnelegy fer
frent-spevel ex8 @ ters, dr ye-py-w re 63 ss s Gentrel teSpnelegy fer a yleneme s
maag truhs,a, nda na ux RB.ry dr v mg system fera gr ’*ultua” | m §pnery § vea Il peen
depleyed n @ tSpes. Lever gag tpe Group’s anew t ye Sensert {m fer atell gent
Construﬁt en W th eng hcer ag M §p nery, we su“cssfully Sre ted a n ever 1l sm rt
ma ng solut on. Tps solut en 4 fpeves  nm nned  eofck ton fer the entre
.cx8 & ton-l8 d ng- nsped tpn—unlb, d ng-ret . Prefess, rcdu‘ Ag ma aga nd str PP ag
Persenncel pya be,t 90%4a nd nlré s ng ePck t o8 1 cff § ensy py 10%. Th s solut en s new
pengd PPl ed end. 4 rge s8 le n ma nga re s n Inner Mengel,:.

In terms of cSeo-fr endl ness, tpe Group n @ ted 78 Prejests, w th 23 Semplet ng Pretetype
ver £ 8 tona nd 14a §p ev ag sm ll-g t6, or g 1614 PPL & t en. The Group # s adependently
everfemea. seres of green produ St teSpnelegy €3 llenges, Su‘ba' s energy Consumpt on
ot ma t en fer m xer truhs g sed en ePck t oA | d 4 , ecnergy refevery frem regenct t ye
vk ag fer eleStr § 18 ders, energy-a v ag Slesed-leeP pyds u1 8 systems fer the ra a w asp, of
rea ry dr H ag r gs,a nd extended-& nge pypr 4 energy Sentrel fer p gp-perscpewer @ Sters,
Sent nuously Premet ng cnergy Senser® t end. nd em ss on rcdu Sten A tpe Group’s produ Sts.
Tpe Group $ sa lse anew t yely develePeda @ nge of green 3 fety teSpneleg es, ntlud ng
Soll s en deteSt ena nd 8 fety Sentrela round & ne peems,a. v sen-g sed Wk ng & fety
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W rn g system fera e@.l wek M tferm,a n Al & fety s, Berv s en system for tewer 6 ne
3 & pga 4 t g, & men ter aga. nd W rn ag system for ex8 & ter ePck tersad nda s ngle-Ped |
Semp ned pk ag system for w de-pedy trubs, ens rag tg t the Group’s produtts’ 8 fety
Perferm nSe rem nsd t the fercfrent of the ndustry.

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

In tpe f £st g 1f of 2025, tpe Group i untbcd 20 new energy . a produtts, mlud ng tphe
werld’s f gst purc, cleStr § Port t xe & ne, the weorld’s f gst f yed xler gpht-g nd dr ye new energy
m xer truh, the werld’s f gst 53 xle 38-ten pre elestr Sk nuhle,-boom truh -mountcd @ nea
100-ten pyprd eoff-pgpw y w de-pody dump trub w tp dr ye-py-w ge 6§ sss,a 350-
perscpewer ('Z T four—wbce.l—dr ye pypr 4 @ Stera nd etper nnew. t ye produ §ts. In terms of
m ket penc t on, the cleStr £ 4 t on & te of m xer trubs nére sed frem 36.6% na 2024 te
74%,a. nd tpe cleStr {8 ton & te of w de-pody trubs grew frem 2.8% n 2024 te 33%,
sgn {4 ntlya €clex t ag the clebtr § @ nsferra t en of m xer trubsa, nd w de-pedy trubs n
the demest § . k et. In terms of _ tpree-clebtr . Sempenents, the Group B sb, bt d fferenw, ted
Sempet t vea. de md ges fera. gr $ lt 2 ] M §pperya nd ma g r, & prod §ts. Tphe Group B s
4 ancda & pLphgprtep tte,ry p & fera gr 5 lt 2] m sy ncry, 12(1\’( Semp. §ta. nd
cff S ent ﬂ,t‘w e meter speS {4 lly fera gr§ lt t | m Sppery,as we)‘la sa 39k p
energy-typed ndd. 134k p pgpd te g ttery p & for ma Ag tr, &k s. These prod §ts & vc‘{,ccn

appled ng téphes w 1‘}‘, M nrm §hnes n peth demest 8. nd mcrﬁ ted 1 m k}cts In terms of
pydregen energy Yu Ppment, wa. red P dly enter ag tpe pydregen energy sebter. The Gre p s
4 nibc& new genek t on of 45SMR /70MR /90MR. bydrogcnl qi -dr yen P sten Comprcssors
suitr ple for @ nspeid t ena nd energy systems. Tphe Group ﬁ sa lse develeped 2-10Nm3
¢§ nnel-type PEM cleStrelyzers. nd. 30% fucl Scll pewer st t on, pelP ng € & es by ld. new
cSenem § clesystem tf t Ategd tes & n“e.ne.rgy, pydregen-pewered @ nsperd t enad. nd green
A, nui St rag.

(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 tpe fest g 1f of 2025, tpe Group iuntbcd four a gspP produtts: tpe N-ser es
me§§ n 8 l-sp, ft @ Ster, the TK]OOMZ/é g& n § rvester, the PL8O r Se § rvesterd ndd. 30-ten
ca n dryer. These produﬂs fe L res n I8 nt mprevements a Perform néca Ppe & néed nd
o5 Semfert. In terms of teSpneleg 4 1 ane% t en, we develeped the gldustry’s festd str butcd
d reSt-dr yve meter teSpnelegya nd 4 untbcd tpe f Est I? 4004 clestr § Sont nuously ® 1. ple
& nsm ss en \('; T) @& Ster. It & n (ouple.a, nd dcﬁouple, is dli]l, l-meter €@ xa.l system n
respense te weke ng Send t ensd. nd 18 da §p ev ngd n 8% fucl 8 vag undcr p& vy le da nda

25% fue,l 8 vag dur ng Ater-rew Cult % tena nd seed ng. A new genci t en of adePendently

Sentreld. ple, ultm te ntell gent Sentrel system § s peen dePpleyed. It ategd tes tpree Sere

modulcs cleStr £ 1 men ter nga nd Sentrel, ntell gent dr ¥ ag,a nd § 0) S mplement

Sold et t ye Sentrel te §r& ted n ult M te exPer enbe, MK ag f eld ePper t ons mere Pres se
4 nd eff § ent.
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(ii) Strengthening construction of a supply chain system

The Group Sent glucd te Premete the Sonsel 4. tedk nd Sentd | zed Pre§ rement of buha, nd
genet | M tedqls, strengthen ag Sest Sentrel te s pport lt i te Sest rcd §t ena. nd ePt m ze
s ppl er ctosystcm e Sbelex ted dga l @ nsforni tpn $ vag tomplctcd the f 11-presess
nte.g& ten of the N pply §3 A M A gement M tferma Sress 21 b,S Bess  nis, W gb B ns fer
Seved gea fress thc, Group A the seSend § 1f of the y& rS muh ncously, we Sens stently
mplementedd. n ult m te Ses@. “ount ng system te Semprepens yvely mpreve the eff § enSy of
Pre§ rement Pr Se ver I8 tena nda §peve ] feSyble Sost A A gement.

(iii) Strengthening the full-process inventory management system

Tphe Group fo‘uscd en Premet nga Jd g4 I aventery Sentrel Prejest. Th s system 05
b, S Ress oppcrtunu*.s te dr ye produtt ena nd budgcts te Sentrel nventery, cf pl aga
Slescd-leePp m A gement frem opportun ty te del yery. Ita §p eves v sd. l zeda nd atell gent
Sentrela Sress tpe ent fe opportun ty-p n-produ §t pn-prﬁurcmcnt-& les- aventery. § a.
Dur Ag the s X mentps ended 30 Junc 2025, tpe T st Pg se of the d ga 1 produtt on-a les-
aventery men ter ng B tferm went 1 ye, ¢4 pl ag re 1-t me men ter aga nd & rly w. rn ag of
anemles n produ Sten, 8 les,a nd naventery da . The Group’s aventery s8 le § s
sgn f& ntly defre seda, sa. rcsult.

(iv) Deepening the development of ultimate service capability

Tphe Group fotuscd ena Jde né ag tpe develepment efa. b b® sed serv §e system,

Sent nuously strengthen ag tpree Sere 8 P pltes: serv $¢ M & gement, serv §e t& ms,d nd

serv fe support. Ths avelves fully mplement ag end-te-enda. nd f ne-g& ned M A gement A

serv §¢ ePck t ens. Coniurrcntly, we optmzed the gleg 1 serv Se rcsourtc 4 yout a, nd

a S6clex ted tphe lod 12 t on of serv Sc oPck t ons, W iph the serv Se led 12 ton @ te re € ng

54%. e ved n(bcd d ga | serv Se teels te empewera, dﬂ 1 mprevement a gleg I serv fe
eff antya nd 2 1 #y, effest yely premet ng the Senvers on of serv Se & 1 e.

(v) Tackling challenges to empower a globalized human resources system

In 1 e w tp tpe Group’sa, ll—out & nsferr t en tew rda n eversé s s@ tegy, we § ve
ot m zed org na ton | st ttur@, nd Condu Stedd rgeted rctru tment te strengthen the Group’s
t& ms. Foﬁus ng en b ldng gleg 1 8 P pltres, the Group # s deePened @ lent & n nga nd
Sempetenly enp nfement te §ré ted. t& m W th L gh dent 8 ton, pgh st nd rdsa nd pgp
L lper. e cexPlered gleg 1 2 lent nSent ye me§g nsm py e d ag Perfoerm née
m A gcrﬁi';nt, mprev ag thpe SemPend. t en system,d nd ePtmz ng & lue,a, ssessmenta, nd

d str b,ten te met & te empleyees. . Ised d& nbed gleg 1 d g4 1 @ nsferm t en te emPpewer
mprovunmt A peth A A ge.mcn} eff § enbya. nd serv Ce, a 1 &y.

BUSINESS STRATEGIES

Fellew ag tpe Sorc Sentcht of b, }d ag up enterPr ses w 4 Internet th &k aga nd produt ng

produ §ts py pusb ng everyth Agte thel m b |, the Group B s nswerv ngly Semm tted tsclf te the g@. |
of ghy & 1 ty develepmenta nd wek ed  rder en tpe tpree @ nsferm t en a @+t ves of rel ted
dyers f8 ten, gleg 12 tena nd dgta ten . By sek ng p Ehy & 1ty develepment pewered py
teSpneleg 8. 1 nne#. t en, tthroup refresped s efferts téd. de. néethe @ nsferm t e nd upg& dag
of d gta ten, ntell genbed nd green ePei. t ons.
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Tphe Group w H furthcr Premete the synerg st § ntegd t ena. nd Sempet ¢ ve develePment of
@ dren |l a de m gee s gldustr es a nd emerg ag ndustr es a nd furtbcr strengtpen  the
mplemend t on of s@ teg &s te demens@ te the rcsults of the over 1l s tegy. The @ d & ot |
a de m gee s ndustr es w } Sent a8 te ferge suﬂ A ple Sempet t yeness a the Prefess of st dy
mprevement; the emerg ag adustr es w H Sent ncte Sentr b, tenew grewtp Peles n the Pretess of
develepment. nd grewtp. F gst, a terms of Senbrete A 6§}, nery, eng acer ag 8 nesa. nd tonstru §t on
& nes, the Group w H Sens stently pursuc ts co. 1 of gleg | 1& dersp 9. Fer demest § ePci. t ons, the
Group w l strye tea §p evea qd 1ty grewtp py Sentrell ag the r &, st p 1z ag the s8 lea nd
peest ag the cff § 2nly, sea. s te Sensel 4 tea nd strengtpen tpe Group’s Pes t en n tphe demest §
m Kk et. For everse s oPci t ons, tpe Group w H str ye ted §p eved. 16 Pireg grewth n s gleg |
b, S REsS by Asre s ag the s le, poest ag tpe Prof & nd Sentrell ag ther &, sé. s to § vetphe Group’s
produ §tsa. nd serv Ses w dely reSegn zed gleg lly.

In Senncét en w &, & rtpmeversa nd m n ng M S Aery, the Group w } Ppremeted n n-deptp
Aategd t on, Sens stently mpreve tphe type spcttrum of produ §tsa. nd teSpn & | reserves, opt m ze s
m ket ag systems for the demest 8. nd eversg s m k etsa. nd strengtpen tped lent tult % ten, sed s
tea §j eved. Semprepens ye br&.btbrougb A s8 lea nd eff § en€y.

In SenncSten w tpa c@:l M §pnery, the Group w il nére se cfferts for everse s m ket

exp ns en te mpreve ts glog | ndusttﬂ»‘li yout, upga, de s produ §t, serv Se¢d nd m ket systems,

a Stcler te tpe end-te-end d g& 1 @ nsferr t en te peest ek t ag cff § enbyad. Sress the Ko rd, s s

te ferme. m. bsolutcﬁ, de mt ge of Sempet t yeness a tcthnology,q a | &y, Ses@. nd serv S nd ens re
tp @& rem ka ple preak thre gh ate the RMBIO p Hoen s8 le ﬁould bR §p eved.

In Senncst en w 4. gr ,Qultua, | @ §p nery, the Group w } Slesely fellew tpe 10,000 P4 n, (U
gono), uphold the Sere g 1 of re t ng M k et-1& d ag produtts, nére se the outputﬂ, nd mpreve
thc,q a lty wip ntell gent m nui Ctur ng teSpneleg es, b, lda sound demest §4 nd eversg s
m ket ng system w p, the Group’s SR & Ster st §s, sed. s ted §) eved br&.btbrough A s& lea nda,
Semprepens ye growtp,.

In Sennckt en w tp emerg ag b, S Besses sufﬁl, s emergen$y Y Pment, founﬂ, t on ‘onstru St on

m §p aery, gldusm#‘l vep Slesa. nd tpe Group’s new M temd:ls, the Group w H, g sed en teSpnelegy

a nd produ §ts, Mk e the mest of thea d& L ges of the Group’s M. tferma nd @ nd te mke tphe
Group’s b,S Ress b gged nd strenger ¢ P dly.

BUSINESS

The Group s Ppras P lly eng ged n tpree ™ B ePet t Ag segments, gltlud ng () resek rép,
develepment, m nui ﬁtur aga nd & le of (onstrutt en M §paery; () resté rép, develepment,
n nui St rag nd & le ofa. gr ’*uhua' | @ §pnerya nd (44 f A nle J& se serv $es.

() ConstrUl 6t on M S}, nery segment Sens sts of the felloew ng sub—scgmc,nts:

CenSrete . §p, nery syb-segment Pr iR ly rest répes, develePs, m nuaf, St resd nd sells
% re s Senfrete M §p ner gs, mlud ng trub-moumcd Senfrete P mps, @ l‘cr—mountcd
Senfrete pumps, dry mem r produ §ts, Senfrete B, § ng peems, Senfrete m x ng M nts,
truh-mountcd Senfrete m xers, trub—mount&d 1 ne SenSrete P, mpsa. nd self-prepelled
peem Sentrete pumps.
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Cz ne M §p pery s, b-segment Pria rly resg répes, develePs, m nui tturcsa, nd sellsa.
@ rety of §& nes, ntlud ng truh & nes,a ll-te@ a truh §2 nes, 8 wler 6 nesa nd
Lres types of tewer 62 nes.

Aecd<] m S nery s, b-segment Pr s r ly resté répes, develePs, m nui, Cturc,sa, nd sellsa.
2 rety ofd ca.l wek vep, Sles.

B rtp wek ng m §p, nery s, b-segment Pr A r ly resé répes, develePs, M nuif, Cturcsﬁl, nd
sellg. @ r ety of & rt, weke ng m §p, ner s, gﬁlud ng le ders, bulldozcﬂ, nd & r ®,5 types
of ¢x8 @ ters.

Otpers Pr ma r ly resé rép, develep, m nuif, €tura, nd sell of otper M §p nery produ Sts,
mlud ag ré d tonstrutt ona nd P le founi, ten A § nery, M tedsl § ndl ag @ §p pery
4 nd systems, spe®.]l sed vep Slesa. nd vep Slea. xles.

(+ Agr ,tultua, 1 m §p nery segment Pr M r ly resg répes, develeps, m nuif, St res nd sellsa
w de @ nge ofa gr "’uhuz’ | m §p ner es, mlud ng @& Sters, g& n  rvestersa nd dry ng
m §p aes.

(49 FA ne.] serv Ses segment Pr s rly Pprev des f A nbe I& se serv §es te Customcrs for
purﬁﬁ s g m §p nery produ §ts of the Groupa, nd frem etper venders.

The follew ng @ ple scts forty the prak dewn of or Sensel 4 ted t rnever py e r oPcik t ng
segments:

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
D2 ggreg ted py m jer produ Sts
of serv Se | nes
Constru St on A §p, nery

Centrete @ Sppery ... ... 8,432 8,571 8,004 4,210 4,866
Ctnem Spaery . ... ... 18,859 19,175 14,691 8,228 8,331
Ae@d.l m Spaery ... ... 4,593 5,701 6,830 3,953 2,591
B rtp wek ng m Spamery ... 3,511 6,647 6,666 3,516 4,288
Otpers . . . . . oo oo 3,415 4,208 4,012 2,032 2,486
Agr lultu& lm Spnery . ... ... 2,133 2,089 4,646 2,341 1,987
40,943 46,391 44,849 24,280 24,549

Revenue from other sources
Rend | nSeme . ... ... ... .. 186 187 157 48 75
Fane.lserves .......... 502 497 472 207 231
688 684 629 255 306

41,631 47,075 45,478 24,535 24,855




ENVIRONMENT

nder tpe g, 4 nte  of ‘Sa' fe Develepment, Green Develepment a nd H Ehy & 1 &y
Develepment. & dper ag te the pr a6 Ple of  PpeoPle or ented. nd green m nui Ctur aga nd t& §, eve
the g0 Is of _ & rpena nd pollut on rcdu 6t ona. nd green develepment. , tpe Group re as p gply

a ttent ye te the Peoss ple mp. Sts of M §p nery m nui, Ctur Ag en tpe env renment,a. nd Sens der
energy Senserg. t omd nd env renmend | Protcst oma. P. & me nt §s & A e r produ §t ord. nd b, S Ress
oPci t on. In refent y& rs, tphe Group frmly g& sped tpe @ nsferra t ena nd upgt dag eof sm rt
n nuif, St r g ePPert n fesd nda. 6t yely respended to 4 t o8 | Pol § &5 py oS g W ter-g sed P At

4 nd pya dept ng cff § ent, energy-8 v aga nd lew pollut on dry sp& y ng teSpnelegya nda de néed
term & | pollut on tré tment & €1t es,a s wella s py ast 1l aga n atell genta nd env renment 1
Pretctt on DCS‘ men ter ng systema nd env renmernd. | PretcSt ena. €6css Sentrel system,a meda, t

a Spevag full—tf, A green M A gement 4 nd & Pdly mprevag envrenmerd 1 PreteSt on
Pperform ne.

EMPLOYEES

Asa. t 30 Junc 2025, tpe Cemp. ny § d empleyeda. tex | of 34,572 empleyces. Det 1s of the
Cemp. ny’s st ff Sestsd re enblesed n nete 5(p) te the 2025 Inter m Repert.

LEGAL PROCEEDINGS

Frem t me te t ine, the ComP. ny A y pe avelved nlt g t on or etper d sP testp B rse atpe
ord A ry Coursc of b, S Ress. Hewever, the Cemp. ny s net Currcntly avelved na ny l1tg ten,
d P tes @i 1, & t o1 Presced ngs wh §p 4 pel evest re M ted< ] n tpe Sentext of the Bendsa nd tphe
Cemp. ny snek W reefl nym ted. 1152 ton,d g,putcs ol 1y & t en Prefeed ags ty 8. re turrcntly
Pend ng er tpre tened.

CORPORATE GOVERNANCE

The Comp. ny § s et pl spedk. nd mpreved tpe strutture, of is Serpei tc geverf néete re,guil, te

ts ePcx t on str Stly na €Serd nfe wip the Comp ny R w, ef ries B w,a nd tpe reles nt

rcguil, t ens of tbc(s‘ RG. nds EHK. Tpe Cemp. ny & s gnprovcds ts aterf ] Sentrel, the rcgud, t ens
of s§ repelders’ meet aga nd po rd meet g soa. s te ens re cffest ye opea t ona nd a fe.glﬁll, rd tpe
aterests ofd. 11 sp repelderst nd tself. The SerPet te goverd née of the Comp. ny s subﬂ ne.lly tpe
8 ma. s 'Y ted py the re,guil, tery 'Yy rements of the (§ RGa nds EHK eon | sted Semp. n es. Tpe
Cemp. ny w } Sensel d te the cfferts of the SerPet te gover née of I sted Semp. n &s py furtbcr
eng né ng SerPei te coverd nécd nd nterf 1 Sentrel of I sted SemP. n esd. nd tphe £ 5ybS da.res. The

3 Gle m bttty mesg nsma nd nferm ten d §¢losure, system w }l pe mpreved te ens re tr e,

a Nua, te, Semplete, t melyd nd4 ¢ d ,gtlosurcof nferm. t en. The Comp. nya. Ise str Stly mplemented
the M A gement system fer ns der nferra t ena nd exterd | nferra t en 5 formui ted py tpe
Be. rd ef D sctters.
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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

The Bo rd g sa depteda. 1] Sede Prev s ens n R rt 2 of the Corpei te Gever née Cede (the
. Code. ) set ot n Append x C1 te tpe L st ag Rulcsa, s the Sede of the Comp. ny. Dur ng the s X
mentps ended 30 Junc 2025, the Comp. ny 4 s Sempl ed w 44 1] thea PPl & ple Sede Prov s ens set
ot n R rt 2 of the Code, 8 ved. nd exbept the enly deva.t on frem Sede Pprev s en C.2.1 of the Ceode,
A mely, tpe reles of the 63 ¥ra na nd §p ef cxctut ve off Ser § ve net peen sep @ ted. Dr. Zg n
Cbunx n s Currcntly the S £ n of the B rda nd Sp ef e.xe,(ut ye off Ser of the Cemp. ny. The
Be. rd s ef the vew tp t vest ng of tpese twe reles A Dr. Zg n Cbunx nandslatecffsent



DIRECTORS AND SENIOR MANAGEMENT
DIRECTORS

Our Be. rd s respens plea nd § s gener 1 pewers for the m A gementd nd “ndu 6t of or
b, S Aess. Thea ple pelow spows Seid n nferma t en n respest of the mempers of o rbe rd & tipe
d te of t s Offer ng C gtuil r:

Name Age Position

Dr. Zg n Chunx a 00 70 Cq sm n of the Ba. rd, CEOa. nd Exctut ve D geSter
Mr. L M epng (0DO0O) 62 Exc(ut ye D sebter, Empleyce Represemd t ye D sebter
Mr. He L 4 [(upED) 55 Nen-exes tye D reSter

Mr a ng a.npag (00O0) 42 Non-cxc(ut ye D selter

Mr 7% ng C},cngb oo 67 Independent Non-exciut ye D relter

Mr. HS ng Guob a0O0) 57 Independent Non-exciut yve D reSter

Mr, u Bep (OOO) 50 Independent Non-cxdut yve D reSter

M;‘ HS ng Jun [(upED) 49 Independent Non—e,xctut ye D seSter

Executive Directors

Dr. ZHAN Chunxin (H O 0), pern a 1955, stpe Cp sm m nd Cp ef Exctut ye Off Ser of o r
Cemp. ny. Dr. Z§ n § s serveda sa n eng neer, sen or eng ncerad resé réper-level sen or eng neer,
dcputy p& da nd pe d eof fermer Constru St on M €}, nery Resg r€p Inst L te of Cg ngsp . As tpe
foun.dcr of the Cemp. ny, Dr. Z§ n led tphe cntrcprcnculﬁ,ﬁl t& mte et pl sp Zeeml en Constru §t on
M. §p, nery Industry Ce., Ltd. n 1992,a nd § s peend. PPpo ateda. sa. d gebter of Zeeml on He vy
Industrys § enbci nd TeSpnelegy Ce., Ltd. s ne 19992 nda. s the C4 ¢ n s nse 2001. Currcntly,
Dr. Z§ na. lse servesa. s the 63 ¥ n of & 1 8,5 5,b8 dair es of or Cemp. ny, mlud ng Zeeml en
F 4 nse Ce., Ltda nd Huﬁ n Zp Speng F 4 nte Gli]l, % ntee Ceo., Ltd.,a nda sa. d gelter of & 1 ®,8
5, bS d.res of o r Cemp. ny, mlud ng Zeeml en H.K. Held ng Ce., Ltd., Zeeml en Interf. t o4 1
Te d ag (H.K.) Ce., L m teda nd Zeeml en @ P& | (H.K.) Ce., L mted. Dr. Z§ n § s peen serv ag
wres publ ) funﬁt ens. He v 9 represent t v tthe 16t 17t)a nd 19t M. t e8| Cengress of the
Commun st R rty of Cph A , the 10tpa nd 12tp N t o8 1 People’s Ceongress,a. memper of tpe 13th
CPPCC M. t & | Cemm tteed. memper of the 8tp, Otjg. nd 10ty M. t @4 | Cengress of the Commun st
Rrty of Cha n Huﬂ, n Prev néea nda. memper of tpe 10ty sess en of CPC Huﬁ, n Prev nt.]
Cemm #ttee. Currcntly, Dr. Zg na lse servesa s tpe dcputy §p rIan eof Cp4a EnterPrse
Cenfedes t on, Cp 4 Entrcprcncurs Assota t on, Ch & Asse®.t on for Publ $Coemp. nesw nd Cpa
Constr St en M §p nery Asso®.ton. Dr. Zg n g s reSeyed & re.s ttlesa nda w rds, @ aly
ml d ng speda.] gcevernment s ubs dy gt nted py tbcs 4 te Co nCL N ton 1 O tst nd glg ok er,
Expcrt Cons  nt Memper of tbc Prefess o | serv fe Sentre of the M a stry of Pcrsonnc} Rev ew
Expert fer the. N tes 1S § enfed nd TeSpnelegy Pregress Aw rd, an B ohd Enterpr ses
M a gement Geld Aw. rd (the mest d st ng, shed W rd fer Serpei. tccxctut ves aCph A ), Leoss rde
Aw rd n R ly, CCT Cp nese ESonem § Annlﬁll, 1 F g, 1o nd the Cp & Outﬂ nd ng Qlﬁll/ 1 ty Medel.
Dr. Zg n g& dﬁ, tc\d frem Nertpwestern PelyteSpn q,ﬁ nyersty a 19784 nd et neda m ster’s
degree na cref ut 81 eng neer ng frem Nertpwestérn PelyteSpn 8 1 nyers ty s 2000a nda
deSted te degree n system eng neer ag frem Nertpwestern Pelyte§pn l,'g n yers &y a 2005.
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Mr. LIU Xiaoping (0 O O), pern a 1963, s n empleyce rePresemt t ye d rebterd ndd, sen or
eng neer of the Cemp. ny.S nécjo n ng the CoemP. ny a 1995, Mr. L b servedd s () tpe d ¥ebter
of tphe Gﬁ, ngdeng eff Sc of the Cemp. ny; () the genet | M A gerd nd M A ger of the eng ncer ag

4. nd develepment dep. rtment of Zeeml on He vy In.dustryS § enScd. nd Tes bnologys we «Cemp. ny*
4 5ybs d.ry of the Comp. ny); (44 the genek 1 i A ger, d selter of the K nd M A gement Sentre,
daputy d yeStor of tpe M ket ag dep rtment,d ss st nt te the Sf #rA na nd d reSter of tpe i nd
Premet on depP rtmentd ss & nt te the genck | A A ger of the h& vy M §p nery d v s er. nd d relter
of the eng meer ag M S, nery Sentre of, Zeeml en He vy IndustryS S enfea nd TeSpnelegy
Zpeng§pen Cemp. ny* 4 5ybS da.ry of the Comp. ny)a nd (yR supcrv sor of the Cemp. ny. He w. s

a lse eng ged py the PRC M a stry of Industrya. nd Inferra t en TeSpnelegya s tpe fest g t6p of
pt nd ag experts of gldusuﬁ,ﬁl enterpr ses 1 M y 2012. Mr. L 6 dli]l, ted frem the HuliL H n yers ty
n 1984, spet Il sag n meSp nd 1 m nui ttur ag. In August 2006, pe sempleted the Profess of. |
Pprege m fer CEOa. t Ts Agpd . nyers ty’s ma jer S rsc of nnew tena dmana s@ t en (MIA). In
M. r6p 2012, pe Sempleted the'Profess of. 1 ioursc for CEO n tpe Pregd m eof Exctut ye M ster of
Bus ness Adm p s& t gna. tS p ngp e Tonﬁ n yers ty.

Non-executive Directors

Mr. HE Liu (O O), pern a 1970, g sa Steda s, nen-exes t ve d geStor of o r Cemp ny s née
2019, nd . sen or cSenem st. Mr. He § s servedd 8. memper of the P rty Semm ttee, d seSter, the
de,puty genex | i A ger, dcputy sefrat ry te CPC Semm ttee, dcputy 3 ¥ n, the genex | M A ger,
seSrat ry te CPC Semm tted. nd €3 rra n of Huﬂ”zr\l». ng a.ng Investment Held ag Group Ce., Ltd.
s nte August 2006. Mr. He w. s p& d efa ud 1. nd leg 1 dep rtment of HuﬁL n Nonfe.rrous Mat Is
Held ng Group Cemp. ny L m ted frem August 2005 tos eptemper 20054, nd supe,rv se. nd p& d ef
b, 1 rcsourtcs of Huﬁ n Nonfcrrous Meé Is Cerpet t on L m ted fromS eptemper 2005 te August
2006. Mr. He serveda, s the dcputy §p fra n of T ger Feresw nd R Per Ceo., Ltd. frem Apr } 2018 te

eptemper 20224 nd 63 rm nd nd leg | rePresent t yve of Huﬁ n ngxa.ng Assets Opex t on Co.,
Ltd. frem August 2019 te July 2020. Mr. He serveda, s the 63 ¢ n of Pewer Mat llurgy Rese 16,
Centre of Centd | o th nyersty Cemp. ny L m ted frem July 2020 te Nevemper 2024 & nd
sefret 1y te CPC Semm ftee fromS eptemper 2020 te Nevemper 2024),a. nd 63 s n of Huﬁ, n
Boyun New M ted:ls Ce., Ltd. frem August 2020 te Nevemper 2024 4 nd sebrét ry te CPC



Independent Non-executive Directors

Mr. ZHANG Chenghu (OO 0), pern a 1958, g sa 6teda sa. n adePpendent d gcbtor of o r
Cemp. ny s n8¢2023. He #. pelder of deSter of Pp, lesePppy (( PhD.) a m A gementad sebend-level



Ms. HUANG Jun (0 O), pern a 1976, § sa Stedd s2. n adependent d rebtor of or Cemp. ny

s nte 2023.S pe # PpDa tS  ngp ~Ja.eteng n yers tya ndd Cp nese Sert f ed publ -, ﬂoun-t nt.

g be s Currcntlya, prefessera. nd PpD supct’v sora. t Huﬁ, n,  nyersty,a fellew memper of tphe
Aﬂount agy oS ety of Ch A A d scbter of the F 4 n®.1 Cest Bz nSp of the Aﬂount g of cty of

Cpa ,a drcSter of the F A n(cS of cty of Huﬁ, n Prev nfe,a nda n exPert rev ewer for sen er

Prefess ol | t tles ma, “ount ng ndustry of Hua n Prev mc.s pe S peend, lctturcla, nda, sse®.te

Prefessera, t Huﬁ, rﬁ nyers tya nda. vstag sSped r spensered py Ch 4 S Sped rsp P Coun( Ja t

D r# 13 n yers gy'Bus nessg Sheel n tbg n ted K ngdem.
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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 Junc 2025, tpe d geSters, §p ef cxctut ve, supcrv sersa. nd sen or A 4 gement of tpe
Cemp. ny whe § ve nterest od. sport pos £ on n tbcs p res, undcrly ng sy res or dcbc,nture.s of the
Cemp. ny e1d ssefa.tcd Sorpet t on 4 s defned n R r | of the,s el r1esh nd Future.s Ord & nSe
(tpe. SFO, R s reSerded a the reg ster 'S red te pek ept py the Comp. ny Pursﬁ” nt tos c§t on 352
of tbcs FO eor otpherw se net f &d te the Comp. nya. nds EHK undcr the Medel Cede werdd, s fellows:

Percentage of the

Name of director/ Number of total share capital
supervisor Nature of interest Type of shares shares® of the same type
Z§ n Chunx R Benef 8] ewner AS B re 10,929,076 (L) 0.1540%
Interest na, HS B re 5,250,000 (L) 0.3382%
Sentrelled
Serpez t on'®
pn%,a, nmag . ..... Benef $a.ry ewner A sp re 2,991,051 (L) 0.0422%
L o AePag... Benef 8a.ry ewner A sy re 326,840 (L) 0.0046%
Netes:

(1) L represents leng Pes & on.

2) S 4Sh mterest s peld py B & ol (Heng Keng) Held ngs L m ted,a  wpelly-ewned 5, bs d.ry eof Huﬁ n
R ngspeng Cemp. ny L m ted wp $p, A tm, s Sentrelled py Za n Cbunx n.

Asa 130 Junc 2025, 8 vaa. s d stlesed n tph s refert, nenc of the d rebters, s, Berv sers er € ef
cxcﬁut ve of the Comp. ny nera. ny etper Persens f sd. ny nterest or sport Pos & ons A tpe s res,
una‘c;rly ng sg res or dcbcnturcs of the Coemp. ny or (A the & sc of d relters, supcrv sersa. nd §p ef
e,xctut yeR ny of i ssetdted Sorex t ons w tp A the mé n ng of B %\' of tbes FQa, s reSerded
A tpereg sters 'Sy sed te peke ept pursﬁl, nt tos ebt ons 336 nd 352 eof th% FO er etperw senet £ &d
te the Cemp. nya, n.ds EHK pursa, nt te the Medel Cede.

Asa t 30 June. 2025, nene of tpe d reSters, supcrv sers, or §p ef e.xctut ve off Sers or tpe ¥
respest ye spousc or §p, Jdren undcr 18 y& rs ol ge § R nyr gpts ted. & y fethe sp res or dcbcnturcs
of the Cemp. ny era. ny ef tsd ssed.ted SorPei t ons ner ecxer§ sead. ny of tpese r gpts.
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Substantial Shareholders’ interests in the shares and underlying shares of the Company

Asa, t 30 Junc 2025, se £ ra. s tpe Comp. ny’s d reStersa. nd §p, ef cxctut ye wered, W, re, the
fellew ng Persens (eotper tg n the Cemp. ny’s d reSters, supcrv sersa nd §pef cxe.‘ut ye) § dan
aterest or sport Pos t on A the Ceomp. ny’s s res or undcrly Ag sp res wp $p would 41l te pe
d s6lesed te the Comp. ny P rsa ntte Dy s ens 24 nd 3 of R 1t of th% FO em. s reSerded a tpe

uu )
reg ster rg red te pek ept py the Comp. ny P, rsa nt toS ebt 9\1 336 ofS FO:

Percentage of ~ Percentage of
type of shares total issued

Name Nature of interest Type of shares  Number of shares® issued shares
(%) (%)
S 4 te-ewned Assets Interest na. Sentrelled As pre 1,256,337,046 (L) 17.70 14.53
upcrv s ona nd Sorpei t on
Adm a s& t en

Cemm ss on of Hun/ n
Prev nt.] People’s
Gevernment® . . . . . .
CR ngsp Zeeml ena nd Benef 8.1 ewner AS pre 682,201,864 (L) 9.61 7.89
speng Investment
R rtersp § (LLP)® . . .
Zeeml on He vy Industry Benef 8.1 ewner AS pre 423,956,781 (L) 5.97 4.90
¢ enfea, nd TeSpnelegy
Ce., Ltd.  Empleyee
tok Ownersp p Pl n
(PpselD® ... ...
Zeem| on He vy Industry Benef &1 ewner AS pre 294,926,276 (L) 4.16 3.41
¢ enfea, nd TeSpnelegy
Ce., Ltd.  Empleyee
tok Ownersp p PL n

PpseD®. ...
Cg ngsp Hespeng, §enfe Interest na Sentrelled HS pre 193,757,462 (L) 12.48 223
4 nd TeSpnelegy Sores t on

Investment Ce., Ltd.© . .

Netes:
(1) L represents leng Pes & on.

(2) S 4Sb nterest s peld py tpe. @ te-ewned Assets . Perv s end nd Adman s@ ten Cemmssen of H A n

Prev n,.] Pecople’s Gevernment va. ts wbolly-ownusi s bs da:ry, H & n ng asng Investment Held ng Gre »
Ce., Ltd. Y b Y

(3) Cp ngsp Zeeml ena nd, speng Investment R rinersp » (LLP) sa n avestment ent ty Sentrelleda nd ewned
by the Group’s m A gehent.

(4) Zeeml on He vy Industry § enScd. nd TeSpnelegy Ce., Ltd. Empley tok Ownersp P Pd n (P seIl) s
stok ewnersp § M n ferSerc . A gement. depted py tpe Comp. ny e 27S eptemper 2023.

(5) Zeeml on He vy Industry § enScd. nd TeSpnelegy Ce., Ltd. Empleyee, tek Ownersp P P n (Pg sel) s
stok ewnersp p M n forstore, m A gementd depted py the Comp. ny en™6 4 na ry 2020.

(6) Cp ngsp Hespeng, € ensa nd TeSpnelegy Investment Ce., Ltd. s n avestment ent ty Sentrelledd. nd ewned
by the Group’s M " gement.  §p aterest s peld py Cf ngsp Hespeng, € ensed nd TeSpnelegy Investment
Ce., Ltd. va: ts wpelly-ewned 5, bs a.ry, Cbe;rryS ot (HK) Investment M. & gement L m ted.

a vea s d stleseda. pove,a sa t 30 Junc 2025, se &£ ra. s the Cemp. ny’s d gebtersa. nd §p ef
cxctut ye wered W re, ne Persens (eother tg n the Cemp ny’s d relters, supcrv sersa nd §pef
e,xe,(ut,yc) p da n nterest or sport pos ton n the Cemp. ny’s s§ res eor undcrly ng s res wh Sp
we 1d4 1l te pe d stlesed te the CompPp. ny P rsa. nt te Dy s ens 24 nd 3 of R rt of the, FO eor

u uu oy
a s reSerded n tpe reg ster 'Yy red te pek ept py tpe Comp. ny pursli]l, nt toS cCtXn 336 ofg FO.
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DESCRIPTION OF THE ORDINARY SHARES

The follovti g4 forfMatie is aw Pfasy ef ceitdi ’ 76 isie s of the asticles of asseciatife eof
the lsw e (the . Articles’ )% d cestdi eothe 4 fofMatie o c4 g the lsu ei These statdfe i ase
® lyauPPasyt dy alified% theis% tisew by sefefe ce to they [l Asticlest d Com, 4 y Law of
the Pe% le’s R%u blic of Cii a. A Ve ¢ isie  of the Asticles ®ay be* asied by % ecial resel tife
’ assed atwa g eral Meeti g of shaseheldess of the lsw e as G s¢ ed by the rel¢ & hcﬂ} et L
a the;iy acce;di g te the Gp licable laws % d w les. Fes the cd?fb lete & d f II" essife  of the
A:u'clex,p lease refes 1o the Asticles & ailable # the website of the Hee g K% g Steck Excht ge.

INTRODUCTION
Tpe Comp. ny sa. je at ste& 1m ted Semp ny est pl sped na. §Sord nse w & tpe Comp. ny
R wa nd etpher relew ntd wsa dma s t ye rc,gud, t ensa. nd rulcs of the PRC. Tphe p res of the

Issue,r were] sted on tpe, penzp tek Ex63 ngeen 12 Osteper 2003, nd tbe,HS g res of tbcIssue.r
were | sted en tpe Heng Kongs te& ExSf nge en 23 Desemper 2010.

SHARE CAPITAL

Asa t 30 Junc 2025, tpe tor 1 sp re 8 Ppa 1 of tpe Issucr W s 8,648,535,236 sp res w kA Pt
® luc of RMBI1.00 & §,, wph §p & n pe & teger seda. s fellews:

Percentage of the

Nature of shares Number of shares total share capital
I .. S B res s pjestto 3 les restr St on 25,610,325 0.30%
II.. . # res net sub]c‘t te & les restr St on 8,622,924, 911 99.70%
Ord & ry s res denem 4 ted n RMB 7,070,417,363 81.75%
Overse s | sted fore gn nvested s res 1,552,507,548 17.95%
Tet 1 n mper of sp res 8,648,535,236 100.00%

RANKING

Helders of p res. nd HS p rest re potp pelders of ord A ry sp res of the Issuuﬁ, nd § vetpe
8 mer gptsa nd epl & t ens.

ISSUE OF SHARES

Tpe Issucr my aéred se ts 8 Pa lfer ts b,S Bess oPci t ord. nd develePpment I , fements py
tpe follew ng me ns na. §6erd nle w tp the Art Sles, 4 wsa. nd rcguil, t ens Subjc‘t te rcsolut ons ef
s repeldersa. t s§ repelders’ meet ngs:

() ssd. néc of s res te unspe,t Teda rgets;

(4 $sd nfe of s§ res te spes f ed @ rgets;

(44 $s & of ben s sh res te ex stag sp repelders;

(¥) S Palatenefd Palreserve;

(v) etper me ns Perm sted py 4 ws,a dma s t ye rcgui t ensa nd tpe releq nt Sempetent
a  ther tes.

78



DIVIDENDS

Dydendss npep dpyw yefs sp sp resed. Semp A t on of 8 sja nd sg res where Ppr or ty
s 1l pe g yen te d str b,ten of Prof s n & sp. The Comp. ny m y mk e ater ma nda nna 1 Pref &
d str bt en. The Comp ny sp 1l mke & sp d str b,ten f tpe Prof ¢ for the turrcnt y& ra nd
a ﬂumuil, tve rét ned Prof ta re Pes tyed nd t § s ne . jer avestment . n er s gn fA& nt & sp
expend §re The tet 1 Pref ¢ d str by ted n 8 sp ntphe P st tpree y& rs s 1l net pe less tg n 30% of
thea vei gca nna 1 d str bt ple profg of the P st tpree y& rs. ASSerd ng te the Prof & nd 1 d ry
of the Comp. ny, the Comp ny m y d str byt dydend n s§ res, Prov ded tg ta ma m, m s sp
dydend § s peen M ded nd tg ttpe 8 Pa ]l s zed nd strutturc, sp 1l net pea dverselya ffcttcd.

The Prof ¢ d str ‘but on of the Comp. ny si 1l pe ProPesed py the o, rd of d rebtors M. SSord née
W i the Art Slesa. nd the opet t ag Sond £ on of the CompP. ny. The . rd of d rebters sp 118 re,fully
Sons der the v ews of adePendent d geSters when determ n ag tpe Prof ¢ d str b,ten Preped 1. The
Pref £ d str b,ten Preped | sp 1l Prev de Sent 0,05 % pl@ nd re sea ple ret m ted, 11 sp repelders,
Wh b sp 1l pe Sens dereda nda. ppreved py tpe po. rd of d rebters pefere & s 5,bM ned te thea
s repelders’ meet ng fora. Ppprew. 1.

Tpe d str b,ten of dy dends (or sg res) sg 1l pe Sempleted w thp a twe mentpsa fter the
rcsolut on reg rd ng Pref ¢ d str b,ten s P sseda ta s§ repelders’ meet ng era, spe€ f§ M n s
formual ted py tpe p® rd ef d reSters g sed en the Send & ens fera nd m x m, m lms of ater m
dy dend d str b,ten for tphe forth6em ag y& r P sseda. t the s§ repelders’ meet ng.

@ spd v dends. nd etper p. yments . 8 ple py the Comp. ny te pelders ofAs presspllpep 4
n RMB. @ sp d v dendsa. nd etpher P yments P 8 ple py the Comp. ny te pelders of HS p res s 1l
pedetd red n RMBa nd p. 4 n HK deld rs. Fere gn Currcnty 'Y u ¥ed py the Comp. ny fer p. yment
of 8 s, d y dendsa. nd etper d str b,ten te pelders of H s res s 1l pe ot ned ma 6Sord ne w £
tpe reler nt re,guil, t ens en ferc gn ex$y nge of the PRC.

| pen d str bt Ag d v dends te sy repelders, the Comp. ny sg 1l w tppeldd. nd P. y en pep If of
tm.&{k repelders tbcl xes P ¢ pleen thed v dends . SCerd ne w tp the Prov s ens of the PRCa x
4 w.

SHAREHOLDERS’ MEETINGS

# repelders’ meet ngs n‘ludca, nna l sp repelders’ meet ngsa. nd extz ord A ry s§ repelders’
meet ags. Ana, nna 1 sp repelders’ meet ng sg 1l pe Senvened enbe every f A n®.] y& ra nd peld
W ih A s X mentpsa fter the end of the Prev P Hount ng ye r.

nded ny ef the follew ang € gtumﬂ nées, the po. rd of d reSters sy 11 Senvend. n ex@ ord A ry
sg repelders’ meet ng w th A twe mentps s nbe the & te of ot(urrcntc:

() tpe n mper of d relters s less tg nthpe ma m mn mper rg fed py the Comp. ny B w
or less tg n twe th kds of tphe n,mper re red py the Art Sles;

() thcunhvcrcd lesses of o Cemp. ny r& §p, enc-th td of tsted I spre s pal;
(49 tpe sp repelder(s) ndy 42 Ily or tegetper pold ng 10% er mere of the tet | o nd ng

sp res of tpe Cemp ny witp vetng Pewer i) LSt te Senvene a n cxt& ord A ry
s repelders’ meet ng A wr t ng;
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() tpe p@ rd ef d rcbters Sens ders & nebesd ry;
(v) § If or mere of the ndePendent d xcbters jo ntly Prepescs;
(V) tpe ud 4 Semm ttee Profescs;

(v ) etper € £8 mst nfes spes I ed undcril, wsa dm a s@ t,ycrcguﬁl, t ens, dep. rtment lrulc,s or
the Art Sles of Asso®a,. t on.

S # repelders whe peld 10% er mere of the s res of the Comp. ny ad y 41311 lly or tegetper s 11

p vetper gpt te 'y ucst the ho. rd of d reStors te Senvend. n extd ord A ry s§ repelders’ meet ng or

a4 & ss meet aga nd tbcreq L SStsp lpem de nwrtag. The p® rd of d reStors sp Il witpnten d ys

a fter reSe Pt of the 'y ucst Prev ded  wr tten reply, purslill, nt te thed wsad dman s t ye rcguil, t ens

a nd tpe Art Sles, st tag tsd greement or d & greement te Senvene the extd ord 4 ry s§ repelders’
meet ng or the . ss meet ng.

. bere the Cemp. ny Senvenesa s§ repelders’ meet ag, the po rd ef d reSters, tped u‘”
Con}}n tteea nd sy repelder(s) ad y dlﬁll, lly er tegetper peld ng 1% er mere of the si res of the
Cemp. ny s§ 1l § vetper gpt te prePesc new met ons te the Comp. ny. The Comp. ny si 11 ntludc
Su‘b PrePescd met ens en théd gend of suth s repelders’ meet ng ftpeyd rem ttersd llag w tp A
the fun(t ensa. nd pewers of the s§ repelders’ meet ngs.
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TERMS AND CONDITIONS OF THE BONDS

The follovti g, u bjectats Cﬂ’; letie & d ™ I b d ethes tht the werds% italics, is the texta
of the Te st d C® diti% : eof the B# ds which will G eas® the ;& erie of cach ef the defi itk e
cestificates & ide & g the B# ds:

The $s,& of RMB6,000,000,000 #a. ggreg. te pras p. a me nt of 0.70 per Sent, g - deld r settled
Senvert ple ponds dua 2031 (tpe . Bonds., wp $p term sg 1l ntludc, unlc;ss the Sentext Iy y es
etherw se, . ny furtbcr pends §su&ﬂ na SSord nSec wiy Cend ten 15 (ki sthes law es)a nd
Sensel & teda nd fermmga s agle seres tperew i) of Zeeml en He vy Industrys § entea nd
Tespnelegy Ce., Ltd. (tpe  Issuers )a nd the r gpt of Senvers en  ate HS pres &s defned n
Cend t on 5.1.5 (Mets 4 g of . Shases’)) of the Issucr werd, | ther sed py rcsolut ons of the po. rd of
d geStors of tphe Issucr P ssed en 30 Osteper 20254, nd re.solut ons of the s§ repelders of the Issucr
P ssed tthe ex@d ord A ry genet 1 meet ag. nd the 8 ss meet ags on 11 Desemper 2025. The Bends
4 re Senst :gutcd bya tr st deed 4 sa mendeda nd/er supplcme,ntcd frem t me te t me, tpe  Trust
Deed. ) & ted 5 Fe,brlill, ry 2026 (tpe . Issue Date, 2 nd m de petween the Issucrﬂ, nd The Henk eng
a ndS p ngp B & ag Cerpez t on L m ted (tpe  Trustee. , wp §p term s 1, wpere tpe Sentext se
Perm ts, glﬁludcﬁ, 1l otper persens for the t me pe n®. St ad, s tr stecertr stees undcr tbcTrust Deed)
4 str stee for tpe pelders of the Bends. The Issucr p s entered nted Py ng, Senvers omd. nd @& nsfer
a, genbya greement 4 sa. mendeda, nd/er supplcme,ntcd frem t me te t me, the  Agency Agreement. )
d ted 5 Fepra ry 2026 w & the Tr stee, The Heng enga, ndS p ngp B K ag Cerpez t on L m ted
asPrasPplpyng gent, frns P 1 Senvers ord. gent (Sollest yely a s,Sh & B Stes, the, Principal
Agent. , wp $§p express on si 1l m(lud@, ny suﬂcssor Pras P Rk gcenw PPe ated frem t me te t me n
Senncét en w tp the Bends)a nda s reg st r (tpe  Registrar. , wp 8§, express on s 1l mludcﬁ, ny
suﬂcssor reg stz @ Ppe ated frem t me te t me n Sennclt en w th the Bendsp nd @& nsfed gent (tpe
. Transfer Agent. , wp $p, express on sg 11 gltludeﬁ ny suﬂcssor @ nsfed gen@ PPe ated frem t me
te t me n Senncét en w i} the Bends)a nd tpe otper Py ngd. gents, @ nsferd gentsa, nd Senvers en
a, gentsd, Ppe ated undcr t (& s Paying Agent. & _ Transfer Agent. e@ _ Conversion Agent. € s
a PPl & ple)a nd tegetper w th the Reg s 1a nd tpe Prad .1 Agent, tpe  Agents. ) rdél t ag te tpe
Bends. Fer the. ve d nte of doubt, referenes te the  Paying Agents. , tpe Transfer Agents. era. s
the & se M y pe, tpe  Conversion Agents. & §p mlude, tpe Prns P 1 Agent. Referentes te the
. Principal Agent. , tpe Registrar.a. nd tpe  Agents. pelewa. rereferenSes te the pr a6 . B gent, tpe
reg s ra nd tped gents fer tpe tme peng fer the Bends. These termsa nd Send & ens (tpe
.. Conditions ) gliludc s, MM 1 es ofa nda re s blest te, the det led Pprev s ens ef tpe Trust Deed.
Ceop &s of tpe Trust Deeda nd ef the AgenSy Agreement ()a read & 4 ple fer nspest ena ta 1l
re sef ple t mes dur ng sa 1 b,S eSS he, 15 (pe ng petween 9:004. .m. (Heng Keng t mej. nd 3:00
p.m. (Heng Keng t me). Mend y te Fr d y exscpt for publ S peld ysi ttpe pras P 1 off Sc of the
Trustcc, pehga t the d te of the Trust Deeda. t Level 26, Ig BC M a Bu W oag, 1 Qucc,n’s Re d
Cent 1, Heng Kengd nd ( ) i y pe Pprov ded py e | frem the Pra¢ p. [ Agent ted. ny Bendpelder,
nesL3s sc follow ag Pr or wr tten g &% nd Preef of peld nga nd dent ty te the 2 t s 6t on of
tbcTrustm erthe Pra¢ P 1 Agenta s tpe 8 se i y pe. The Bendpeldersd s def ned n Cend £ on 1.3
(Tide)p. reent tled to the penef ¢ ofa re bound by# nd re deemed te § venet Sc ofa. 1l the Pprev s ens
of the Trust Deeda nda re deemed te § ve net Sc of these Prev s ens eof the AgenSy Agreement
a ppl & ple te them.

All 8 pa 1 sed terms tg @ re net def ned n tpese Cend £t ons w M g ve the m& n ags g ven te them
n the Trust Deed.
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1 STATUS; FORM, DENOMINATION AND TITLE
1.1 Status

Tpe Bends Senst Lte d rest, unsubord A ted, un(ond t o la nd (subjctt te the Prev s ens of
Cend £ on 3.1 (Negatk e Pledge)) nsct red opl & t ons of the Iss e ndsp 1k @ 1l t mesa &
p Qs p as 4 nd w tpe © ny prcfcrcnte. or Pr or tya. meng tbcmse,lve.s Tpe P yment epl & t ens
of the Iss er ndcr tbc Bends sp 11, 8 ve for s ‘b exScpt onsA. s A y pe Pprov ded py M nd. tery
Prev s pns ofa PPl 8 pled wa nd subjdt te Cond ton 3.1 (Negatk e Pledge)a. @ 11 t mes & ke
atle st 9 lly w 412 11 of s etper Present, nd futurcd relt, unsubord A ted, untond tof R nd

unscturcd opl 2 t ens.
1.2 Form and Denomination

Tpe Bendsa. re §sucd n reg stered ferm a the sPes f ed denem 4 t on of RMB2,000,000 & §p
and atega | mult ples of RMBI1,000,000 5 exSess tpercef (& §p, a n _ Authorised
Denomination. ). A pend Sert f & te (& S Certificate. ) w }l pe §sucd te & S}, Bendpelder
n respest of s reg stered pold ng of Bends. B 6, Cert £ 8 te w H pe numbcrcd seid.lly w td n
dent fy ng n mper wh Sh wll pe reSerded on the releg nt Cert £ & ted nd n tpe reg ster of
Bendpelders (tpe . Registers ) wp §p tpe Issucr w H prﬁurc te pek et py tpe Reg st r.

l{,‘b isu e, the B# ds will be i, sede ed by a glebal cestificate (the . Global Certificate’ )
registe ved4, thé, e of & &M% ce of, t d d% esited with, a ce ™ d% ositisy fos ki secleas
Bt k SA/NV (. Euroclear’ ) % d Cleasstéec™ Bt ¥ g S.A. (. Clearstream’ ). The Ch ditie s
areedified by cetdi ’ ¢ isi s @ b ed% the Glebal Cestificate.

xce, i the [#ited civa it ces desciibed% the Glebal Certificate, ok ess ofti teiests’s
Be ds s, sede ted by the Glebal Cestificate wilt. etube% titled to secet e defi itk e Certificates
4 se, ecuof theis% dt id al heldi gi eof B di. The B di ai#: euisw ablet beases foA.

1.3 Title

T tle te the Bends P sses enly py @ nsfera nd reg st t en a tpe Reg stera s desér ped
Cend t on 2 (Registeatife % d T ifess of B ds; low e of Cestificates). The pelder ofa. ny
Bend w }l (exSepta s etperw se 'Sy fed py 4 w era s erdered pya ‘ourt of Sempectent
A sd St en) pe tré tedd, s i bsolute, ewner ford, 11 purpose.s (Whetper or net & s ove,rducﬂ, nd
reg rdless ofa ny net Sc of ewnersp ¥, trust era ny Aterest A t o1 ny Wr t Ag en, er the theft
or Jess of, the Cert £ & te §su&ﬂ n respest of 1R nd ne Persen w M pe Ry ple for so tre t ng the
pelder. In tpese Cend t ens,  Bondholder.a nd (n rel t en tea. Bend) _holder. me& ns tpe
Persen n whese & med. Bend s reg stered.

2  REGISTRATION AND TRANSFERS OF BONDS; ISSUE OF CERTIFICATES
2.1 Register

The Issucr wli s use the Reg ster te pek ep@. t tpe spes f ed off Sc of the Reg st r outs de tpe
n ted K ngden®. nd pa €Serd née w tp, the terms of the AgenSy Agreement en wh §p sp 1l pe
"entered the A mesa nda, ddresses of the pelders of the Bendsa nd tpe P ort ’*ud” rs of tpe Bends
peld py thenr nd efa. 11 @ nsfers, redempPt ensd. nd Senvers ens of the Bends. B ¢, Bendpelder
sp 1l pe ent tled te refe ye enly ene Cert £ 8 te n resPpebt of ts ent ¥e peld ng of Bends.
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2.2 Transfers

2.3

S ubjcﬁt te Cend t ons 2.5 (Restsicted Ty sfer PesiedsR nd 2.6 (Reg lati® iR nd tpe terms of

the

AgenSy Agreement,a. Bend m y pe @ nsferred n wphele or n P rt na n Autbor sed

Denem & t en py del yery of tpe Cert £ 8 te §sucd n respest of tf t Bend, w 1}, tpe form of

@& nsfer on the g & duly Sempleted nd s gned py the pelder or 1 . tterney dulyﬂ, Jther sed B

wr tag, te the sPeb f ed off Sc of the Reg s r or ofd. ny of the Ta nsfer Agents. Ne @& nsfer of

4 Bend wl pe # 14 eor cffest ye unle.ssa, nd uqu entered en the Reg ster. A Bend . y pe

reg stered enly m tpe A me ofa nd @& nsferred enly ted 4 med Persen.

T#

ifess of 4 teiesta% the B# di & ide ced by the Glebal Cestificate will be effected %

acceidts ce with the w les & dﬁ soced res of the selé t ucleati g systdPs.

Delivery of New Certificates

2.3.1

232

B Spnew Cert £ 8 tete pe ssucd upolﬂ, @ nsfer of Bends w M, w ¢, n seven b, S Ress d ys
of rese Pt py the Reg std r or,d s the 8 se A y pe,a ny Ta nsfer Agent of the or g A4 1
Cert £ 8 tea nd tphe form of @& nsfer duly Sempleteda nd s gned, pe M dea & 4 ple for
SolleSt ori. t the spes f ed off S of the Reg std. 1 or s, b Ta nsfer Agent or, fse 'y ucstcd
A tpe form of @ nsfer, pe . led py ol glsurcd m R ttper & of the polder ent tled to the
Bends (but free of §3 rgete the polded. ndi. t the Issucr’s expense) te thd. ddress spes f ed
A the ferm of @& nsfer. The form of @ nsfer sa & 4 plea t tpe sPes f ed off Sc of the
Reg s ra nd & €, Ta nsfer Agent.

Exc% U the I#BMited cira ith ces descsibed% the Glebal Cerstficate, the B# ds will
® [y beisu ed to the B® dhelde:s*i beok#% tiy fofits d eh cii ofti teiesté®s the B ds

wilt, etube % titled te iecek €y hysical delt ery of Cestificates.

perc enly . rt ofa. Ppra¢ P la me nt of the Bends (pe ag tp t of enc or merc Bends) a

W respebt of wh 8pa. Cert 8 te s §suc:d 5 te pe & nsferred, Senverted, redeemed er

2.3.3

rcpurtg, sed,a. new Cert f 4 te n respeSt of the Bends net se & nsferred, Senverted,
redeemed or rep 63 sed wll, wipa seven b,S Bess d ys of del yery of the or g 4 1
Cert 8 te te the Reg sta r o ny Ta nsfer Agent, pe i ded @ 4 ple for SelleSt ord. t the
spes f ed off Sc of the Reg st r or sutb Ta nsfer Agent or, f se 'y ue.stcd A the ferm eof
@ nsfer, pe M led py o msurcd m latthe r & of tpe pelder of tpe Bends net se
@& nsferred, Senverted, redeemed or re,pur(g, sed (but frec of §3 rgete the polded nd. tthe
Issuc.r’s expense) te thed ddress of sutb peldera. ppe r ng en the Reg ster.

Fer tbcpurposcs of t, s Cend & #n 2.3 (Delf esy of New Cestificates), business day. sg 11
me . d yetper ti rﬁ,Sa, turd, y ors uni y or publ S peld y en wp §p Semmer®.l g ks

4, re genei lly epen for b,S fess A the Sty nwhSptphespes f ed off Sc of the Reg s@ r (

a Certf& te sdepes ted w tp & n Senncét on w 43 & nsfer eor Senvers on) or the Agent
wip whema Certf4 te s defeos ted n Senncét en w tpa @ nsfer er Senvers en, s
los ted.
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2.4

2.5

2.6

3.1

Formalities Free of Charge

Reg sta t on ofa. @ nsfer of Bendsa nd $sd nfe of new Cert £ & tes w }l pe effeSted w ipe t
§ rge subje.it te () tpe Persen Mk ag sutba, PPl A t on for @ nsfer P y ng or pro‘ur ng tpe
P yment efa ny a xes, dut esa. nd etper gevernmend | €4 rges n Sennelt en therew tp, () tpe
Reg std r or thereles nt Ta nsfer Agentd stpe 8 sem y pe) pengd tsfed w tp thcdotummts
of t @ nd/er dent ty of the Persen Mk ng tha. PPl & t o nd ( ) the Reg s r or tperelek nt
Ta nsfer Agentd stped sem y pe) pengd tsf ed tg ttbclcgui tonsd s def ned n Cend & on
2.6 (Reg latife 3) pelew) g ve peen Sempl ad w t,.

Restricted Transfer Periods

Ne Bendpelder m, y g, fethe nsfer of. Bend te pereg stered () dur ag the Per od of seven
d ys end ng en 4 nd ntlud ng) tpe d tes fer P yment efa nya me nt purslill, nt te tpese
Cend g ens (nsl dngd ny 4 te of redempt en P rsd nt te Cend 4 en 7.2 (Redef), b atthe
OP % of the lsu es)a nd Cend ten 7.3 (Rede?"}y % fe; Taxatif Readd 3)); (.4)a frera
Cenvers on Net $cd s def ned n Cend t on 5.2.1 (C#* essi Netice)) g s peen del yered w i,
respelt te s §p Bend; (.. ftem Put Opt on Net sc4 s def ned n Cend & #n 7.4 (Rede), 1%
authe O, 1 of the Bb dheldess)) § s peen dees ged n resPest of s 6, Bend; (y)a frerd,
Reles nt Event Put Exers se Net $c 4 s def ped n Cond 4 on 7.5 (Rede?), % fe:; Relét u
P4 1)) 3 s peen dePes ted a respest of Su‘b Bend; er (v) dur ng tphe Per od of seven 4 ys
end ng en 4 nd ntlud ag)a ny Interest ReSerd 3. te & s def ned n Cend t en 6.1 (Methed eof
Pay™ 1), & S, 5,Sh Ber od penga  Restricted Transfer Period. .

Regulations

All @ nsfers of Bendsa nd entres en tpe Regster w il pe m de subjctt te the det led
rcguil, t ans Senbern ng @ nsfer of Bends, the a 81 ferm of wp, 8 s stbcdulcd te the Agenty
Agreement (tpe  Regulations. ). The lcguil, tens M y pe 6§ nged py tpe Iss er, w &p tpe Pr or
wr ttena, Pprew. | of tpe Trustw, nd the Reg std r, or py the Reg st r, w i the Pr or wr tten

a Pprew. | of tbe,Tru stee. A SoPy of the turrcnt Raguil, tensw H perm da. & 4 ple (frec of 63 rge
te the Bendpeldera nda. t the Issue.r’s expense) py the Reg stz r ted ny Bendpelder follew ag
Wwr ften ' WS nd 8 t si Stery Ppreef of peld nga nd dent tya nd sa @ 4 ple for nspest on
fellew ng wr tten ) W8 nd Preef of peld nga nd dent ty 8 t s4 Stery te the Reg s 1a. @ 11
re sef. ple t mes dur ng sd 1 b,S Mess pe rsi t the sPeb § ed off Sc of the Reg s@ r.

COVENANTS
Negative Pledge

e lenga sa ny Bend rem as o nd ng & s def ned n tpe Trust Deed), the Issue.r w H net
Sre tc or Perm £ te s s sta nd tpe Issucr w H Pre¢ re tg t nene of ts ubs daresd s def ped
pelew) w l 6re te or Perm  te s, bs st ny mertg ge, §p rge, Pledge, 1 2n or other form eof
c;ntumb‘i, néc er se,(ur ty nterest (etper ty 18 sctur ty nteres® r s ng py ePek t on ofd w) upon
the whele erd. ny P rt of #s undc,ﬁtb Aga ssets or reven es (ntlud nga ny unl/ lled 8 P& 1),
Present er futurc, te scﬁurca, ny Releg nt Indeptedness 4 s def ned pelew) or te scturcﬂ, ny
ga # ntee of or ndemn ty n respeSt ofa. ny Releg nt Indeptedness unlcss,a, t the & me t me or
Pr or thereted SSord ng te the Bends the 8 me sef rya s s fre ted or s,bs st ag te sel rek. ny
su(h Relew nt Indeptedness, ga % ntee or ademn ty er Su‘h etper se,(ur 1ya s s 1l p Ppreved
bya n Ext erd & ry lcsolut ond s def ned n tpe Trust Deed) of the Bendpelders.
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3.2

3.3

3.4

Notification to NDRC

Tphe Issucr undcﬁtbcs th t +w i witpnthereleg nt Presér ped t mefe mes. fter tpe Issuc B te
fleors uSete be fled w tp the NDRC tpe 'qy s te nferma t end nd dotumcnts A respest of
the Bendsa. nd Semply w tp etper repert ng opl 2 t ens na. €Serd née w tph the Adm n s@& t ye
Me 5,1es for the Rev ewa nd Reg s t on of Med g m-4 nd Leng-Term Fere gn Depts of
Enterprses (DOOO00O0O0O0O0O0OOOCOO@EIOOOOOOOOLDOOOS60O)) ( Order
56, ) §sucd by tpe NDRCA nd effest ye frem 10 F("brf]" ry 2023a, nda. ny mplemerd t on rulcs,
reforts, Sert £ & tesa. PPprew. Is or g, del ped. s §sucd by the NDRC frem t me te t me, mlud ng
b, net 1 m ted te, the In 8.1 NDRC Post—IssS, née Flagd s def ned pelow).

CSRC Post-Issuance Filings

Tphe Issucr undcﬁlbcs tefleceors JSete petled wtp 1h°(§ RCI s def ned pelew) w th a the
releg nt Presér ped t mefé mesa. fter the Issue, B te tphe gy S e nferm t emd. nd dotumcnts n
respest of the Bends . €Serd née w & 'lbf'% RCFlag lulcs 4 s def ned pelew) (tpe . CSRC
Post-lIssuance Filings., wp 8}, term for tped ve 4 née of doubt, gltludcs tpe In @41 CS‘ RC
Post—Isslill, nSe F lagd s def ned pelew) . nd SempPly w t the Sent 1, Ag opl & t ens undcr the
(g RC Fl ng lulcsa, nda ny mplement t en rulcsa, s gsucd by thc(é RC frem t me te t me.

Notification of Submission of the Initial NDRC Post-Issuance Filing and the Initial
CSRC Post-Issuance Filing

The Issucr s 11

341 fleer s uSete be fled () tpe In 8.1 NDRC Post—IssS, ne F } ag w tp the NDRC eor ts
Sempetent los. | tountcrp, rt of the nferra t end. nd dotumcnts rél. t g te the $s, & of the
Bends t @ re 'Sy ted te pe fled pa €Serd nfe w tp Order 56 w 4p A ten Reg s@ t on
B s ness B ys frer the Iss e B te (the, Initial NDRC Post-Issuance Filing. ® nd ( ) tpe
CS‘ RCF l ng Repork. nd etper 'y’ te nferra t o nd dotumc,nts n respest of the Bends
tp @ re 'Sy red te pe f led w tp tba(s‘ RC w tp a tpree Reg sta t on Bus ness B ysa fter
the Issuc B te na Sserd nSe w i, the CS‘ RC Flang lulcs (tpe . Initial CSRC Post-
Issuance Filing. ). nd

3.4.2 en er pefore the Reg s t on D& dl nd nd w p n ten Reg s t on Bus ness B, ys. fter tpe
4 test of () tpe 5,bm ss en of tpe In @1 NDRC Post—IssS, nse Flaga nd (4 tpe
s,bm ss en of tpe In 4.1 RC Post—Issﬁl, née Flag, prev de the Trustcc; w th (A)a
Sert £ 4 te (subﬂ n@.lly a tpe ferm stbuﬂulcd te the Trust Deed) n Engl sp s gned pya n
Autbor §cds gh tery 4 s def ned n tpe Trust Deed) Senf rm ag tpe s,bm ss en of the
In #:1 NDRC Post—Issﬁ, nSe Flaga nd tpe In @41 (S‘ RC Post-Issﬁ, née Flag;a nd (B)
Sop &s of tpe relew nt do(umcnts ev dent g the 5,bm ss #n of the In@.1 NDRC
Post—IssS, ne F } ngd nd tpe In 441 CS‘ RC Post-IssS, née F l ng, & §p Sert £ ed a Engl sp

L nd Semplete SoPy of the or g 4 1 pya. n Autbor scds gAa tery eof the Issue.r (tpe
tems spes £ ed n (AR nd (B) tegetper, the  Registration Documents, ). Ina. dd & en, tphe
Issucr s§ 1I, w #p n ten Reg stx t en Bus ness 3 ysa fter the Reg s@ t on Do(ume,ntsa, re
del yvered te the Trustm, g ye net Sc te the Bendpelders (s €Sord née w tp Cend £ on 16
(Netices)) Senf ¥m ng tpe 5,bm ss en of tpe In 81 NDRC Post-IssS, née Flnga nd tpe
In .1 % RC Post—IssS, née F } ng.
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3.5

Tphe Trustcc m y rely ton(lus yely en the Reg std t en Dotumcnta nd sg 11 4 vene epl g t en
or duty te men ter @@, ss st W §h or ens re the In @.1 NDRC Post-IsslillA née F L ag or the In 4.1
RC Post-IssS, née Flag s s,bm sted or Sempleted wipa the t mefe me sPpes fed n
Cend t on 3.2 (Netificati®e te NDRC)a nd Cend t en 3.3 (CSRC Pestlsu & ce Fifi gs),
respest yvely, or te ver fy thea Hua, ¢y, Sentent, Sempleteness, & 14 tya nd/er gen  neness of
a ny dotume.nts Ardl. t en te er n Sennckt on w th the In 4,1 NDRC Post—IssS, nSe F } ag nd/er
the In .1 CS‘ RC Post-Issﬁ, née F } aga nd/er the Reg s@ t on Dotumcnts or te @& nsi te or
prﬁurc the & nsd t en nte Engl sp, of the doﬁumcnts nrdl ten te or n Sennclt en w th the
In 8.1 NDRC Post-Isslill, néc F } ag er tpe In 4.1 CS‘ RC Post—IssS. nSe F } ag or te g ve net Sc te
the Bendpelders Senf rm ng the Semplet on of the In 4.1 NDRC Post-Isslﬁll, née F l aga nd tpe
In w1 % RC Post-Issla]l, nse Flaga nd tpe Truster. s 1l net pe R.ple te Bendpelders era. ny
etper Persen for net de ng se.

Definitions
Fer the purposcs of these Cond ¢ ons:
.CSRC, me ns the Cph A S el ries lcguil, tery Cemm ss on;

. CSRC Filing Rules: m# ns tpe Tia:1 Adm »n s& t ye M& 5,1es of Overse % el r4es Offer ag

and Lstag py Demest§ Cempnes (UDUO0DOUO0OOO0OO0OO0OOO0OOO0OO) a nd
support ng g, del pes §su&ﬂ by the (§ RC en 17 Fcbra, ry 2023a nd pes me effest ve en 31
M r§p 20234 sa mended, supplcmcntcd or otherw se med f d frem t me te t me;

. CSRC Filing Report. m& ns tpe f } ag repert of tpe Issucr A rel ten te the ssa nfe of the
Bends wp §p w M pe s,bm sted te tbc(g RC w th & tpree Reg st t on Bus ness [ ysa fter tphe
Issuc B te P rsd nt te Art Sles 133 nd 16 of the,(s‘ RC Fl ag Rulcs;

. Hong Kong: me& ns tpe Heng KongS Pet. ] Adm a sta t ye Reg on of the People’s le.publ i)
of Ch 4 ;

. NDRC, me ns the M. t o8 1 Develepmenta. nd Referm Cemm ss on of the PRC;

.person. m& nsa ny ady 43 I, SerPei ton, P rinersp P, I mied Biplty Semp ny, je at
vent re, tr st, n nlerPei tcd erg n 2 t en er gevernment ¥ nyd. genby or Pel ¢ 5. 1 subd Y s en
tpercef;

. PRC. m#& ns tpe People’s lcpubl Sof ChAa , whShsg 1l fer the purposc of these Cond £ ons
enly, cxtludc Heng Keng, the M. & us Peta]l Adm a stz t ve Reg on of the Peeple’s lcpubl s
of ChaandT wn;

. Relevant Indebtedness. me& nsa. ny Present er futurc adeptedness § v nga. m ey of net
less tg n enc ye r n‘urrcd o ts dethe PRC n tpe form of, or represented py, pends, de,bcnturcs,
netes, 18 n ste&, p& rer Port § Pt on Sert £ 8 tes, dePosd ry rese Ps, Sert £ 8 tes of depeos & or
etper avestment sctur tes wph 8p refresent adeptednessa nda re fer tpe tme peng, ora re
atended te pe or & P ple of be AL g uotcd, I sted, erd & rly de It n er @ ded ena ny ste&
ex§p nge or ovcr—thc—huntcr or etpher sciur tes m ket but sg 1l net mludca, ny f & n¢ ag ef
tpea. &u s ten efa ssects f py tpe terms of Su‘h fantng & s expPressly Pprov ded tg t the
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4

pelders of the rcsult ag adeptedness s 11 lok te tpea ssets f A néeda nd tphe reven es te pe
genet ted py the epck t on of, or less of or d M ge te, sutba, ssetsd, s the sele sourtc of
rep. yment fer the menecysa. de néeda nd P yment of nterest thercen. Fer thea. ve d née of
doubt, Relew nt Indeptedness s 11 net gl(ludc adeptedness unduﬂ, ny @& nsfet ple g & 16. n
4 6] tes ora greements, 4 tex 118 ns or synd 8 ted g k 18 ns ot ned py the Issucr or s

ubs d.res, or dt wang dewn efa ny Sredt Ines or £ §ltes of the Issucr era ny ef ts

g ybs #res;

. Registration Business Day. m& ns. & y, etper tf rIi,Sﬂ, turi Yy unﬂ, y or publ S peld y, en
Wh Sp Semmer®. ] g & sa re gened lly epen feor b,S Aicss A Bej ng;

. Registration Deadline, m# ns the 4 y 4 1l ag 90 Reg s@ t on Bus ness B, ysa fter the Issue.
B tea nd

. Subsidiary. er _subsidiary, m& ns a r¢l t en tea ny Persen, ( )a ny Semp ny er etper
b, S Mess ent ty of wp §p ti t Ppersen ewns eor Sentrels (e tper d reStly or thre gh enc er mere
otbcrs ubs da.r es) mere tg n 50 Per Sent. of the reg stered sp re 8 Pa leor §sucd spres pal
or ether ewnersh P nterest § v ag erd A ry vet ag pewer te cleSt d xebters, ra & gers or trustccs
of Su‘b Semp. ny er etper bus ness ent ty or (44 ny Semp. ny er etper bus ness ent ty wh S t

anytmegds tsa Hounts Sensel 4 ted w tp these of tR t Persen or W S, undcr thed ws of
Heng Keng er tpe PRC, or na SSerd nSec w i, gened llya €scpteda “ount ag Pr as Ples

a Ppl 2 ple a the PRC frem t me te t e, should B ve isa €S nts Sensel 4 ted w t, these of
tp t Persen.

INTEREST

Tphe Bends p& r aterest en the £ o nd agPras p h me nt fren®. nd ntlud ng the.Issue.]?, te
a ttpea te of 0.70 Pper Sent. Pesd, nn m, P % plesema nn, lly m rre r n 9 I nst Iments en

5 Fcbrlill, rya nd 5 August nes,yer (& 6 n_Interest Payment Date. )a. t qu g - DeH r

Fq u* lent 4 s def ned pelew). '

B ¢, Bend w ll & sc te p& r aterest:



5

Interest n respest of. ny Bend sg 1l pe 8 ltuil, ted per RMB1,000,000 a Ppras p. B me nt of the
Bends (tpe  Calculation Amount ). Tha. me nt of nterestP ¢ plePer @ ltuil, t on Amount for

a4 ny Per od sg 11,8 va s Pprev dedh. peve nrdl t on te 9 a I ast lments, be § a 1te tbcprodu st
of therelef n®, nna l2 te of nterest, the @ ltuﬁl, t on Amounﬁ, nd the d y-Count fa St on for the
releq nt Per od, round ng tpe rcsult ng f,gurc te tpe ne rest Sent (§ 1fa Sent pe g roundcd
M rds). If aterest s 'Sy red te pe & ltui ted fora, Per od ef less tg na. Semplete Interest
Per od 4 s def ned pelew), tpe reles. nt & y-Se nt fa St on w Ml pe determ ped en the g s 5 ofd
360-4d y y& r Sens st ag of twelve mentps of 30 & ys & €2 nd, a the 8 se ofa n nSemplete
mentp, the n mper of d ys ¢l Psed.

In tpese Cend t ons, the Per od peg An ng ena. nd nﬁlud ng the Issue, B. ted nd end ng en byt
cxtlud g tpef st Interest B yment 3. t@. nd & €y, su“e.ss yvePer od peg An ng ek, nd ntlud ng

4 n Interest B yment BB tea nd end ng en byt e,x‘lud Ag the next suﬂe.cd ng Interest B yment
B te s 8 lleda n_Interest Period. .

CONVERSION

5.1 Conversion Right

511 C#* essie Righut d Cl* cisife Pe:iod:s LbIesta s etperw se pere fter Prov ded,
Bendpelders § ve the r gpt te Senvert the ¥ Bends ate HS p res Sred teda s fully P ot
4 ny tme dur ag tpe Convers on Per od referred te pelow.

uh]ctt tea. nd upon SempPhl.nbe w & these Cend & @ns, the r ght ofa. Bendpelder te
Senverta ny Bend nte HS p res s 8 lled tpe  Conversion Right . Tpe n mper of H
S p res te pe §sucd en Senvers on ofa. Bend w ll pe determ ned py dy d ag tpe pras p 1
4 me nt of the Bend te pe Senverted (@& ndd ted nte HK deM rsa t tpe f xed 2 te of
RMBO0.8895 = HK$1.00) (tpe . Fixed Exchange Rate.) py tpe Cenvers on Pr Se & s
def ned n Cend t on 5.1.3 (C#* essif Price)) n cffeSt on tpe releg nt Cenvers on B3 te.
A Cenvers on R gpt A y enly pe exer§ sed a respest ofd. n Author sed Denem & t on fer
enc or mere Bends. If mere t4 n ene Bend peld py the 8 me pelder s Senverted. 8 ny enc
t me py the & me pelder, the n mper of H 3§ reste pe ssuc.d upon sutb Senvers en w 1
be s ltuil, ted enthe g s s of the ggreg te prac P = me nt of the Bends te pe Senverted.

uhlf'“ tea nd upon Semph.ne w tp these Cend t ons (mlud ng W pe t I ma ten
Cend t on 5.1.4 (R F alt d/esu ' F al aftes Defa 11), tpe Convers en R gphB. & §p ng te
4 ny Bend m y pe exer§ seda t the ot on of the pelder thercofa @ ny t me en o fter tpe
41st d ya. fter the Issuc P} tcup te tphe Slesc of b, S Aess L ttpe M Se where the Cert £ & te
ev den€ ng sutb Bend s depes ted for Senvers on) en tpe d ted 1l ng seven weke ng d ys
Proerte the M ey B ted s def ned n Cend t on 7.1 (Mat sity)) (petp 4 ys gﬁlus ye)
or f su(h Bend s§ 1l § ve peen & lled for redempPt on py the Issucr pefere the M LIy
BB te, then up tea, nd glﬂud g tphe Slese of b, S Ress Lttpe M S fored d) ema 4 te ne
4 ter tp nseven weke ngd ysd tthe B Sa ferea 4) Prorte tpe d tef xed for redempt on
tpercef; Pprov ded tg t ne Cenvers on R gpht M y pe exer§ sed a respest ofa. Bend where
the polder sp 11 § ve exer§ sed tsrgpt te Iy e the Issucr te redeem er rcpurtg se sutb
Bend pursﬁ, nt te Cend ten 7.4 (Reda’} e at the Oﬁ ue of the B® dhelde:s) eor
Cend t an 7.5 (Rede), e fos Relé t LB % 1) or dur nga. Restr Sted Cenvers on Per od
(potp 4 tes mlus yve) 4 s def ned pelow); Prev ded furtbcr tg t the Convers on R gpt s
exer$ sed sub]e.ﬁ tea nya PPl 2 ple fs8 1 or etper 4 ws or rc,guil, t ens era s pherd frer
Pprev ded a tpese Cend t ons (tpe . Conversion Period. ).
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I, §Sord ne w 3. nd Subjc‘l te the pelow P & g& Pps, the Convers on [2. te a respest of
tpe exers sc o ny Cenvers an R gpt nrdl t en té. ny Bend . y netd 11 dur g the per od
() SemmenS ag en tped ter of (x) ford. si repeldersa, nna | genet 1 meet ag, the d te
41l ag 21 & ys Ppr or te th t meet ng, or ford. sy repelders’ extd ord A ry genek | meet ag,
the d ted 11 ng 15 d ys Pror te ta t meet ng, or (y) the 4 te en Wh 8 net Sc of meet ng
sgyena nd petper & se, end ag en the d te of tR t meet ag; or (4) Semment Ag en the
d ted 1l ng f ye weke ng & ys Pr or te the reSerd & te set py the Issue.r for the purpose. of
d str b,ten ofd. ny d y dendd nd end ng en s, 5b reSerd d te; or (44 SemmenS§ ag en s,Sh
4 t@ nd fer Su‘b Per o s determ ned pya. PPl & pled w frem t mete t metp t the Issucr
$ Ty red te Slese s reg ster Restricted Conversion Period. ). Tpe Iss er w il g ye
net ¢ efa ny suth Restr Sted Cenvers en Per od te the Bendpelders, the Trustccﬁ, nd
Agents net less tg n twe wek: ng & ys Pr or te tpe SemmenSement of. ny suth Restr Sted
Cenvers on Per od.

If the Cenvers an B te n respest ofa. Bend would etperw se 4 11 dur nga Restr Sted
Cenvers on Per od, suth Cenvers on 2. te s 11 pe PostPencd te the f xst HS y rcS to&k
Ex¢p nchus ness [ yd s def ned n Cend s on 5.8 (Defi itife 3)) follew ag the exP xy of
5, %P Restr Sted Cenvers on Per od.

If the Cenvers on 3. te n respeSt of the exers se ofd. ny Cenvers en R ght s PestPoncdd, s
a rcsult of the fercge ng Proev s en tea. i te ty t 4 llsa fter the exP £y of the Cenvers on

Per od e fter tpe reles nt redempt on d te, su(b Cenvers on B, te sg 1l pe deemed te pe the

faldyef Su‘b Cenvers on Per od eor the reles. nt redempPpt on d ted s the 8 se My pe.

Fer tpe B Pese of ths Cend ten 5.1.1 (Ce#" e:sie Rightuts d Co* essip Pesiod),
. working day: m& nsa. d y etper tp na,sa, turﬂ, Yy unﬂ, y e1d, publ S pel d y en wp §p,
Semmer®,] g &k 9 nd fere gn exSp ngem ket re genet 1y epen for b,S Ress A tpe Sty
Wh $h the spes f ed off e of & €, of the Pras P 1 Agenta nd tpe Reg sta r s los ted,
respest yely.

5.1.2 Fractife ; ef H Shases: Fa §t sns of HS p res w il net pe ssucd en Senvers o nd ne & sp
P yments er etherd. djustmcnts wlH pem de n lg,u tpercef. Hewever, f tpe Cenvers en
R gpt a respest of mere t4 n enc Bend s exer§ seda. @ ny ene t me Su‘b gt HS p res
te pe gsuc:d on Senvers and, re te pe reg stered A the 8 me A me, the n mper of su(b H

S p res te po §sucd n resPest thereof sp 1l pe & ltuﬁl, ted on the B s s of thea gereg te
prasp h me nt of suth Bends pe ng se Senverted nd roundcd dewn te the neé rest whele
n mper of HS p res. Netw tpst nd ng tphe fercge ng, n tpe event ofa. Sensel 4. t en er
re-¢ ss £4 t on of HS § res py ofct t on of d w er etherw se oﬂurr ng. fter 28 4. na ry
2026 wp $p r&duﬁcs the n mper of H 3§ res o, nd ng, the Issuc.r w H upon Senvers on
of Bends .y n & sp, g - deld rs (py @& nsfer toi,‘ g deld 12 6o nt M s ned py
the P yee na SSerd nle w glstrutt ens gyen by tpe relek nt Bendpelder a tpe
Cenvers on Net Scja sy & 1 te s,Sh Pert en of the pra¢ P la. me nt of the Bend er
Bends ev dentSed py the Cert £ 4 te depes ted n Sennclten w tp tpe exerS se of
Cenvers oan R gpts,a ggreg teda, s prev ded a Cend ton 5.1.1 (Co* essi Rightut d
Cé " cizie Pesied)a. s Serrcspends ted. ny fa. 6t en ofd. n HS # re net @sucdi, . re,sult of
5,5h Sonsel 4 t on or re-6 ss f4 t ona ferea 4 f 5,%b s, M exSeeds g .$10.00 (wp 8p
s 1l pe determ ned oS Be the Preg lng R te en tpe Convers on [2. te).
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513 C#* cssi Price: Tpe Pr Sea t wp 8p HS pres wi pe .ssuc.d upon Senvers on (tphe
. Conversion Price:) wil n#g:lly pe HK$10.02 per HS B re p,t w i pe s biest te
a dy stment g tpe M nner Prov ded n Cend 4 on 5.3 (Adj % ti e 0" cii Price) or
Cend t on 5.6 (Adj 8% b o Cht ge of Cb tiol)a. sa PPl & ple.

514 R¢ Falt d/esw * Fal aftes Defa lti Netw tpst nd ag tpe Prev s ens of Cend £ en 5.1.1
(C®* cisip Rightuts d C#* c:sie Pesiod), § () tpe Issucr sp 11 dek ult a mk ag
P yment n full n respest ofd. ny Bend wp §p sg 11 § ve peen 8 lled or put for redempt on
on the d te f xed for redempt on tpercef, (4R ny Bend § s peSeme ducﬁ/ nd p. g ple pr or
te the M LIy B te py e sen eof the oﬂurrcnte, eofa ny ef tpe events referred te a
Cend t on 9 (P4 14 of Defa 1) or ( +»p ny Bend s net redecmed on the M t,ry B te n

a SSord nsc w tp, Coend t on 7.1 (Ma sity), tpe Cenvers on R ghta @ §p, ng te su(h Bend
w il rev yea nd/er w il Sent 0, te pe exerty ble o el nd ntlud ag, the Slese of
by S Aess Lt tpe M Se where the Cert £8 te ev den€ ng su(h Bend s depes ted fer
Senvers on) on the d te upon Wh 8] the fulla, me nt of the mencys P ¢ ple a respest of
Su‘h Bend § s peen duly reSe yed py the Pra¢ . [ Agent or tbcTrustw, nd net Sc of suth
refe Pt § s peen duly g yen te the Bendpelders s €Sord nse w tp Cond £ on 16 (Netices)

a nd, netw tpst nd ag the Prov s ens of Cond t on 5.1.1 (C@ * e¢ssi Righttr d Co* essife
Pesied)a ny Bend nrespebt of wi $1 the Cert f 8 1@ nd Cenvers on Net $d. re depes ted
fer Senvers en Pr or te Su‘b d te sp 1l pe Senverted on the reler nt Cenvers on B te
netw tpst nd ag ty t the fulla, me nt of the mencys P. & ple A respest of suth Bend sy 11
# ve peen rese yed py the Pra€ B 1 Agent or the Trustcc pefere sutb Cenvers on I3 te or
td t the Cenvers on Per od M y g ve exP red pefore suth Cenvers on 3. te.

515 Meti4 g of . Shases’ : As used A tpese Cond ¢ ons, the exPress on () H Shares. me ns
ord A ry fere gn s res wipd pr & lue, of RMB1.00 & ¢}, ssucd by the Issucr (§ IN:
CNEIOOO(B\Q 85) wp $pd re 1 sted en tpe Heng KongS te& Ex6§ nge; () . A Shares
me ns erd A ry demest § s§ res of RMB1.00 & §p, §sucd by the Issucr Wh SR re @ ded
A Renm Ay «on the, penzp te& Ex6p ngea nd (.« Ordinary Sharess me ns tpe H

p res, tbcAS $ resa nda ny fully—p, da. nd nena ssesd ple sp res ofd. ny € ss or & sses
of the ord & ry s§ res of the Issuc;ra, uther seda, fter the d te of the $s & of the Bends
Wh $h  vene PreferenSe n respebt of d v dends or of. me nts P % ple ntpeevent ot ny
volum ry er i}V.luIﬂ, ry lq“u 4 ten erd asolut on of the Issue.r. Fer tpe purposc of th s



tme), Mend y te Frd y extept for pub1§ pel 4 ys en wp §p Semmer®.]l g K sa re
gened 1lly epen feor b,S Aess A the Sty of tphe sPpes f ed off Sc of the Cenvers en Agent)
a ssemp ned pya duly Sempleteda nd s gned net S of Senvers en & Conversion
Notice: ) a tpe ferm (fer tpe tme peag Currcnta, nd peng Sub* ne.lly a tpe ferm
s(bcdulcd te the AgenSy Agreement) ot A ple frenmk ny Cenvers on Agent, tegether w tp
() tpereles nt Cert £ 8 ted nd (+) Sert £ 8 t on py the Bendpelder, a tpe form ot A ple
frema. ny Cenvers en Agenta. s i y pe 'Sy red unde,r tped ws of the PRC, Heng Keng
erd. ny j r sd Sten B Wph 8p tphe sPpes f ed off Sc of su(b Cenvers oan Agent s led ted.
Cenvers on R ghts sg 1l pe exers sed subjctt ne §p 8 scted nyd PPl & plef s8] or otper
4 ws er rcgui, tensa PPl & ple n tpe 1" sd Sten A wh S the sPes f ed off Sc of the
Cenvers on Agent te whem tpe releg nt Cenvers on Net e s del yered s lod ted.

If Su‘h del very s m da. fter 3:00 p.m. (Heng Keng t ine) 8. ny b,S Bess dyerem dy
WhSh § netd p s ness dy ntfpsse ntpe WM S of the sPpes § ed off Sc of the
Cenvers on Agent, sutb del yery s@ 1l pe deemed fora, 11 purposcs of tpese Cend t ons te
§ ve peen M de en tpe next b, S Aess d y fellew ng 5, 5h dy If 5. Sh del yery s m de
dur nga. Restr Sted Cenvers on Per od, squ del yery sg 1l pe deemed fora 11 purposcs of
these Cond £ ons te g ve peen m de en the H_ f re te& ExS nge Bus ness By
fellew ng (A the | Sc of the sPes § ed off Sc of the Convers en Agent) thed std y of Su‘h
Restr Sted Cenvers on Per od unlass 5,%P dtesp lldll o ts de tpe Cenvers on Per od.

Any determ & t ena. s te whetpera ny Cenvers on Net e g s peen duly Sempleteda, nd
Ppreperly del yvered sg 1l pe M de py tpe releg nt Cenvers on Agen@ nd sg 11, 8 ve a tpe
8 scof A n fest errer, pe Con(lus y@ nd p ad ag en tbcIssucr, tbcTrustce., tphe Agents, nd
tpe reles nt Bendpelder.

A Cenvers en Net Sc, enSe del yered, sg 1l pe freves plea nd m y net pe w thdd wn
w Lbout the Issucr’s Sensent.

The Senvers an & te n respest ofd. Bend (tpe . Conversion Dates ) s 1l pe deemed te pe
the 3 reS te& Ex¢p nchus ness 3y mmeda. tely fellow ag the d. te of the surrcndcr
of the Cert £ & te n respest of s, %h Benda nd del very of 5,%P Cenvers oan Net §ca. nd, f

a PPl & plea ny suih Scrt £ & ted nd/erd ny P yment te pe A de or ademn ty g yen undcr
tpese Cend & ens n Sennclt en w th the exer$ se of Su‘b Cenvers on R gpt.

522 Su@ I wew.: ABendpelder del yer ag. Cert £ & te nrespest o, Bend for Senvers on
m, st Py dreltly te the reles nta ylher tes er P rtya ny 4 xesa nd dut es, mlud ng
3 Ppal, s mp, §5,& ex§ se, @ nsfer, reg s@& t ond. nd ether s m4d ra xesd nd dut esa. nd
@& nsfer Sests ( Duties. ) na nya ppl & ple 1T sd St end. r s ng en Senvers en (etper th n

a ny Dut es P ¢ ple atpe PRC or Heng Keng eor, freleg nt, athe B Sc of the Alters t ve
te& ExS{ nge, py the Issue.r A respest of tphe. lletment. nd $s,© of p res nd | st ag
of tthS $ res en tpe Heng Kon% tek ExS} nge or the Alterd, t ,yes tek ExSf nged s
the & se A y pe) en Senvers on, Su‘b Dut &s pe ag tpe, Issuer Duties. ) (sutb Dut es. nd
Issucr Dut esa, re Seollest velyk newna, s Taxes ). The Issue,r w Ml P ya 1l etper expenses
4 rsnag frem the ss,© of H, # res en Senvers on of the Bendsa nda. ]l €3 rges (tegetper,
tpe Conversion Expenses. ) of the Agentsa. nd the sp re @& nsfed gent fer the HS # res.
Tpe Bendpelderd nd, fd fferent, the persen te whem tpe HS p res rete pe §sucd) m, st
dedd re n tpe releg nt Cenvers en Net Sc t§ td nya me nts P 2 ple te tpe reler nta x
3 ther tes er P rty a scttlement of Dut es (etper th n tpe Issucr Dut es) P g ple pursa, nt
te ths Cend ¢t en 5.2.2 (Su#), I wew.)p vepeen P 4.
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g res §sucd upon exer$ se of the Convers on R gpts w l pe fully p 4 upa, nd w 1
na. 1] respests rk(ﬁ a:ip asé Wiha nd wipnthed me 8 ssa s, the H. g res a
§s,& on the releg nt Reg st t on I3, te exSePt fora. ny r gpt e.x(lu.dcd by M nd tery
Prev s ens ofl. PPl & pled w_a vd s set ot Atpese Cend t ensg. pelder of p res
ssucd on cxer$ sc of the éonvcrs on R gpts s§ 1l net pe ent tled ted ny r gpts,
d str ‘but ons er ether P yments tpe referd d te or duc 4 tc for tpe et pl spment of
ent tlement fer wp, §p, PreSedes the reles nt Reg stz t on 3 te.

(49 H(A)theReg s@ tonld te nrdl t on t& ny Bend s@ 1l pe on o8, fter thereSord d te
fel. ny $S,% d str b,ten, & nt, effer or other event ty t g yes r sete tha. d]ustmcnt
of the Cenvers on Pr fc P rsd. nt te Cend t #n 5.3 (Ady % ti e CB " ciiife Price)
or Coend t #n 5.6 (Adj 8% Wy o Chtr ge of OB 1i0l)a. sa. PPl & plea nd (B) the
Cenvers an I3 te a ral t on te su(b exerS se s 1l pe pefore the d te on wi, §p su(h

a dJustmcnt te the Cenvers on Pr e peSemes effelt ,ye,unde.r tpe releg nt Cend & on
4 ny 5. S dJustmcnta, . Retroactive Adjustment. ), Jpen the releg nk d]ustmcnt te
tpe Cenvers on Pr $e peSem ng cffest ye undcr tpe reles nt Cend £ on, the Issucr
sp 11 proturc the $s & te the Senvert ng Bendpelder (na ¢Serd ne w i the
astr 6t ens Sern ned n tpe Cenvers on Net Se (sub]dt tea. nya. PPl & pled ws eor
re,gui tens)), s Spa dd s ea 1 n mper of HS # res ( Additional H Shares. )a s,
tegether w ip the g res .ssucd or te pe §sucd en Senvers on of the relek nt Bend,
S q a I te tpe n mper of H § res wp $p would $ ve peen 'S red te pe §sucd on
Senvers on of su(b Bend ftpereles nt d]ustmcnt te the Cenvers on Pr !c;undcr tpe
releg. nt Cond ¢ #n § d peen M ded. nd peSeme cffest ye on or mmeda. tely Pr or te
tpe reles nt Cenvers on B ted. nd a 5, b evend. nd n respest of s, Sb Addtea 1 H

# res, referenSes ntp s Cend t en 5.2.3( ++) te the Convers on B te sg 11 pe deemed
te refer te tpe 4 te upon whAp the Retre §tye Ad]ustmcnt peSemes cffebt ye
(netw tpst nd ag th ttpe d te.upon wh $h & peSemes cffest yed 1lsa fter the end of
the Cenvers on Per od).

5.24 4 terestaAccu al:

Ifa. ny net e 9 o 598 tpe redempPt on ofa. ny Bends s g yen pursa, nt te Cend t en 7.2
(Rede?’}, L% at the 9 t% of the lsu e7) or Cond s on 7.3 (Rede?‘}, u% fe; Tuxatil
Rease ) en era, fter tpe 15ty Heng Keng b, S Mess d y Proerted rcberd d te whSph s
otturrcd s nse thed st Interest R yment [2. te (or n the & se of tpe f ¥st Interest Per od,
s nte the Issue. B te) n respest ofd. ny d v dend er d str b,tenp ¥ ble a respest of the
H, § res wphere Su‘b net Sc spes f esa. 4 te for redempt on 4 1l ng en or Pr or te the d te
WhSh s 14 & ys fier tpe Interest R yment B te mmeda. tely fellew ag sutb reford 4 te,
aterest sg 11 (sub]c;‘ta, s pere A frer Prev ded)a “ruc en Bends n respest of wp $p
Cenvers on R ghts sg 1l § ve peen exerS sedd nd n respest of wh §p the Cenvers on I3, te
4 llsa frer suth reSord 4 tea nd en er Prer te tphe Interest B yment 3 te mmeda. tely
fellew ng su(b reSerd d te n & §, & scfrenk nd a(lud ag the Ppresed ng Interest B yment
B te (or, f s, b Cenvers on I3 te 4 1ls pefore the f £st Interest B yment BB, te, frema. nd
mlud ng, the Issuc BB te) te, byt cxtlud ng, s, Sb Cenvers on I3 te; Prov ded t4 t ne 5, 5h
aterest sy lla “ruc ena ny Bend a tpe event tg t the H_ § res §sucd en Senvers on
thercof sg 11 8 rrya n ent tlement te reSe ye sutb dy dend er d str byt #n. Any suth
aterest s 1l pe P 4 netd ter ty n 14 d ysa fter the reles nt Cenvers on 3. te d gebtly py
the Issue,r by & nsfer te, .deld @ ﬂount M aed py the P yee, . §Sord nbe w i},
astr §t ons g yen py the reler nt Bendpelder a tpe Cenvers on Net Se.
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5.3 Adjustments to Conversion Price

Pen tpe oﬂurre.nte, ofd. ny of the follew ng events dessr ped pelow, the Coenvers on Pr Se w 1
" e d]ustcdﬂ, s fellows:

5.3.1 Consolidation, Subdivision or Re-classification: Ifa nd wpenever tpere sg 1l pea n
4tk toente thenem A 1 & luc of the B resd s re.sult of Sensel 4 t on, subd Y S on er
re-¢ ss £ 4 t on, the Cenvers on Pr e s§ 1l pea dJustcd by mult Ply ag tpe Cenvers on

Pr §¢ n ferSe mmedi.tely pefore sutba, Itex. t on py tpe follew ng fa €t on:

A

B

pere:

W
A s the nem 4 la. me nt of enc HS p re mmeda.telya fter sutka, ltex. t on;d. nd

B s the nem 4 Ia. me nt of enc HS # re mmeda.tely pefere s, SH- Itz t on.

S utha, d]ustmcnt sp 1l peSeme cffest yve on the d te ther ltek t on 2k es effest.

5.3.2 Capitalisation of Profits or Reserves:

() Ifa nd wpenever the Issuc.r sp 11 §s, & Ord & ry,  res ofd. ny & ss Sred tedd, s fully

P 4 te tpe pelders of 5,5h Ord & ryg p res (. 8rdinary Shareholders. ) py w. y of

8 Ppa la ten ef Pref ts er reserves, n‘lud ag Ord & ry, § res of Su’P & ssp 4 J?

ot of d str b2 ble Pref ts or reservesa. nd/er s§ re Prem ;M. §Se nt (exSepta. ny

§rp Dy dend)a nd wp 8p would net § ve Senst ;utcda, @ palDstr bt o0, the

Cenvers on Pr $e s 1l pea d]ustcd by mult Ply ag tpe Cenvers en Pr $¢ n ferSe
mmeda. tely pefere sutb $5,& by the fellew ng fa St en:

A
B

. pere:
W
A S thea ggreg te nem & la me nt of the ssucd Ord A ryS $ res mmedd.tely
pefere sutb $5, &4 nd

B S thea ggreg te nem & la me nt of the .ssucd Ord & ryS $ res mmeda.tely
a frer 5,5 8s,&

u(ka, d]ustmcnt s 1l peSeme cffeSt ye on the d. te of $s, & of Su‘b Ord & ry, § res
or B reSerd d te s xed tperefor, mmedi.telya fter 5,%P reSord d te; Prov ded th t
I tperea re d fferent effeSt ye d tes for d fferent 8 sses of Ord A ryS p res, tpe
cffeSt ye d te of the HS p res si 1l pree L
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() Intpe 8 sceofa n §s,& of HS prespy Wy ofa,s §r p D y dend wpere thad. ggreg te
1 luc of 5. %P HS prespy wy oﬁ,s §r p D y denda. s determ ned py referente te the
Currcnt M ket PrSe en the 4 te eofa nnounCe,mcnt of the terms of suth r P
D v dend mult Pl ed py tpe n mper of suth HS g res §sucd exbeeds 105 per Sent. of
thed. mount of the Reler nt @ sp D y dend eor tphe releg nt P rt thercef (A respest of
the HS # res)a nd wp 8 would net § ve Senst :gutcda, @ pal Dstr bt #n, the
Cenvers on Pr Se s 1l pea d]ustcd by mult Ply ag tpe Cenvers en Pr $¢ n ferSe
mmedi;tely pefere the $s, & of Su‘hs §r » D v dend py tpe follew ng fa 6t on:

A+ B
A+ C

. pere
W
A S thea ggereg te nem A, la, me nt of tphe ssucd HS $ res mmed.tely pefere

s € s e
u' b 8y

B s th@. ggreg tenem A B me nt of sut}S Ssr Dy dend mult Pl ed pya fa St en
of whSp () tpe n  mes ter s thea mount of the whele, or the releg nt P rt, of
tpe Releg nt @ sp D y dend a respest of the HS p res nd () tpe denem A ter
§ s, S1A gereg te C rrent M ket Pr Se of tbcs SrpDydend g5 ed nle of
the whele, or the reles. nt P rt, of the Releg nt @ sp D v dend n respest of tphe
HS $ resa nd

C S thed. ggreg tenem A B me nt of su(b HS p res §suu1 by Wy of sutlS r p
D vy dend,

or py mk ag 5,Sh ethea. djustmcnﬁ, ¢ n Independent F 4 n.1 Adv ser sq 11 Sert fy
te the Trustce. 54 s nd re sed ple

S u‘ka’ d]ustmcnt sg 11 peSeme cffest ve on the 4 te of §s,& of Su‘b HS p res or f
a refeord d te s f xed tperefor, mmed.telya fter 5,5h reSord 4 te.

5.3.3 Capital Distributions: Ifa nd wpenever tpe Issucr spll py er mkeany @ pal
D str b,tente the pelders of HS # res (exSept te the extent ti t the Cenvers on Pr $ed 1ls
te pea. djustcd undc.r Cend t #n 5.3.2 (CC}Y italisatie of Piefits @5 Reselt es)a. pove), the
Cenvers an Pr $e sp 1l pea d]ustcd by mult Ply ng tpe Cenvers en PrSe n ferSe
mmed, tely pefere Su‘b @ Pal1Dstr but on py tpe fellew ag fa €t en:

A-B

A

pere:

v

W

A s tthurrcnt M. ket Pr s per HS preentped tcon wh Spthe @ P& 1D str b,ten
s 1 Est publ Slya, nnountcd;a, nd

B sthe B £t M k(ct' a lue. of the Port on of @ P& 1 D str bt R trp 2 ble te ene H
S B re. \
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u‘ba” d]ustmcnt s 1l peseme cffeSt yve on the & te t t su(h @pal Dstr but en s

a Ctﬂ, lly m deeor, & reSerd d te st xed therefor, mmeda.telya fter Su‘b reSeord 4 te. Feor

thepurposc of thed peve, B r M k(e.t' a luc sp 11 (sub]e,m, s prov ded n tpe def a & on of

. Fair Market Value. € s def ned i‘lk.nd ton 5.8 (Defi it 5))) pe determ nedd, st the

d tcen wp Sptpe @ Ppa 1D str b,ten s f Est publ S1ya. nnountcd or, fd ter, thefestd te

on whShtpe B ¢ M k(ct' a luc of the relew nt @ pa 1 D str b,ten s 3 P ple of peng
determ neda. s Prov ded pere a.

In mk nga ny & lﬁuil, ten P rsd ntte ths Cend ¢ #n 5.3.3 (Cy, ital Distsib e :), 5, 5h
a d]ustmcnts (fa ny) s Il pe M dea sa n Independent F & n®.] Adv ser @ y Sens der
a Pprepra. tc te refleSt (B ny Sensel 4. t en er subd y s on of tthS p res, () $s &8 of H

prespy w yof & pa 12 t on of Pref ts or reserves, o ny Ik c or s md r event, ( +) the
med f4 ten efa ny r gpts te d y dends of HS preser (y@any S nge atpefsd lyer
of the Issucr.

5.3.4 Rights Issues of Shares or Options over Shares: Ifa. nd wpenever the Issue,r s 11 $5,&
Ord A ryS p res of enc or mere & sses ted. 11 or s,b*t N8 lIya. 11 Ord & ry, § repelders of
su(b ¢ sses py Wy of r gpts, er §s & or g& nt ted 11 er 5,b% n@.llya 11 Ord & ry

p repelders of suth 4 sses py Wy eof rgpts, ept ens, W rd nts er ether r ghts te
substr be fer, purt{iy SC Or OLHErW SR, s o ¥ ny Ord & ry, p res of su‘h o sses, n & 6}
8 s @ Sens dex t on less ti n 95 Per Sent. of the Currcnt M k et Pr Se per HS p re en
the d te of tphe 1 Est Publ sa nnountcmcnt of tpe terms of the §s,cs er g& nts, the
Cenvers an Pr Se s 1l pea d_]uSlCd by mult My ng tpe Cenvers en Pr $¢ n ferte
mmeda.tely pefore Su‘b §5,6S Or g& nts py the fellew ng f& St en:

A+ B, +B,
A+C, +C,

. pere:
W
A $ th®. ggref ten mper of Ord A ryS preseof 1l & sses n $S,© mmeda; tely pefore
sutta, nnoun(cmcnt;

B, stpe n, mper of Ord & ryS p res of ene 6 ss wp $§, thed ggreg te Sens dex ton (f
4 ny) reSe & ple for the Ord 4 ryS p res of sutb o ss @sucd by W y ef r gpts er fer
the ot ens or W 14 nts er ether r ghts §sucd or & nted py W y of r ghtsd. nd fer tpe
tex | n mper of Ord A ryS g res of suth ¢ ss Sempr sed tpere a would substr pe fer,
purtﬁ Sc or otherw sd. & L et su(b Currcnt M. k et Pr e per Ord A ryS p reef the

6, ss;

B, wperea ppl & ple, s tpe n, mper of Ord A ry_ p res ofa. sclend € ss wp $p the
a gereg te Sens dex t on ( fa ny) reSe & ple for the Ord 4 rys p res of Su‘b o ss
ssucd by W y ef r gpts er fer the ot ens er W. 14 nts er ether r ghts §sucd or g nted
by W. y eof r gpts. nd fer the te 1 n mper of Ord & ryS p res of sutb ¢ ss Sempr sed
there n would substr be fer, purtfy SC Or OlhErw SCA, %u FCa t su(b Curre,nt M ket

Pr §e per Ord & rys p re of the © ss;

C, s tphe ggreg te n mper of Ord & ryg p res of enc & ss §sucd ora s the & se @y
be, Sempr sed a the 8s,& or & ntd nd
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v

C, wperea PPl & ple, s tpea ggreg te n mper of Ord & ryS p res ofa, scbend ) ss
ssuc.d ora s the 8 se i y pe, Sempr sed n the §s & or g& nt.

S u(ha, dJustmcnt s 1l peseme effest ye on the d te of $s, & of su(h Ord & ryS p res er
§s,& or g& nt of s,5h OBt ens, W 12 nts er etper r ghts Lstpe & se M y pe) or Wherea

reSord d te s set, the fest d te en wp 8 the Ord A ryS p resa re @ ded ex-r gpts,
ex-offt ons or ex-W. 1 ntsa. s the d sem y pe; Prov ded ti t f therd re d fferent effest yve

d tes for d fferent 8 sses of Ord & ryS # res, the effeSt ye d te of HS p res s 1l prew )

Rights Issues of Other Securities: In respest of & 6§, & ss of Ord & Iyg p res, fa nd
whenever the Issucr sg 11 §5,64 ny sef ries (otper th n Ord & ryg § res er oPt ons,
W I& NtS er ether r ghts te substr be fer, purtf, SC oI OlHErwW SG. sl u ke Ord & ryS p res)
tea, 11 or s,b*t N8 llya. 11 Ord & ryS p repelders of squ & sspy w y efr gpts, er §s, & or
gt nt tea Il er s.b* ne.llya 11 Ord & ryg p repelders of s, 5P ¢ ss py Wy ef r gpts,
oPt ons, W 1@ nts er ether r ghts te s hOr pe fer, P I8 se er etherw sed §  sed ny
scCur tes (otper th n Ord A 1ryS § res or ot ons, W 1@ nts er etper r ghts te 5,bs §r pe for,
purtﬁ, SC or etherw sd. & u ke Ord & ryS p res), the Cenvers on Pr Sesp 11 pa d]ustcd by
mult My ag tpe Cenvers on Pr §e n ferSe mmedi. tely pefere s,Sb 85, er g& nt by tpe
fellew ng fa €t en:

pere:

W

S u

A s the. ggreg te Ord 4 ryS p res ofd. 11 & sses n $s,© mult Pl ed py tpe ¥ resPest ye
Currcm M ket Pr $eper Ord 4 ryS p reentpe d teen wp §p the terms of squ $s,©
or ga n re publ Slya, nnountcd;a, nd

B sthe B M. k}c} a lucof th®. ggreg te sctur tes, r ghts, Pt ens or W 1& ntsd s the
8 sc Ry ped tr b2 ple te the Ord A ryg p res.

SR djustme,nt sp 1l peSeme cffest yve on the 4. te of $s,& of the sctur tes or the $s,&
or g& nt ef Su‘b r ghts, ept ens er W. 12 ntsd s the 8 se M y pe) or wherd. relerd d te s
set, the fest d te en wp 8 tpe Ord 4 ryS p resa re @ ded ex-r gpts, ex-ept ons eor
ex-W 12 nts,a. s the & se Ay pe, Prov ded ti t f tpered re d fferent effeSt ye d tes for
d fferent & sses of Ord 4 ryS p res, tpe effeSt ye d te of the H, ¢ res sp 11 pree. L Fer
the purposc of theh. peve, B ¥ M k(ct, a luc sp 11 (subjcw, s Pprev ded a tpe def n ¢ on of
. Fair Market Value. 4 s def ned n Cend t #n 5.8 (Defi it 2))) pe determ nedd. . t tphe
d tc en wp, §p, tpe terms of s,5p ss cergant s f gst publ Slya, nnountcd, or fd ter, the
frst 4 te en WL 8 the B ¢ M. k}c{' a luc of thed ggreg te r gptsa tr b2 ple te tpe
Ord & ryS pres A ral ten te squ §s & or g& nt s 3 P ple of peng determ neda. s
Prev ded pere n.
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5.3.6 Issues at Less than Current Market Price: Ifa nd wpenever the Issucr sg 11 $s,&
(otperw se tp m. s ment ened n Cend & on 5.3.4 (Rights low ez of Shases o5 0[v i ; & ¢;
Shares)a peve)a ny Ord & ry_ § res (ether tg n H_ B res ssucd on tphe exerS se of
Cenvers on R gpts or en the exer se ofa. ny ether r gpts of Senvers en ate, or ex§§ nge
or substr Pten fer, Ord &4 ry_ 8 res) or §s, & or g& nt (etperw se tg na. s ment ened n
Cend t en 5.3.4 (Rights lsu es of Shases o5 013v % ; & cs Shasesp. peve) ot ens, W 1@ nts
or ether r ghts te substr pe fer, purtf. SC Or Olherw SEA. % u ¥ Ord & ry_ § res of enc or
mere 8 sses, n & S, 8 s @ Sens dek t on Wh 8 s less ti n 95 Per Sent. of the Currcnt
M ket PrSe per H, 4 re on the 4 te ofa, nnounte,mcnt of the terms of Su‘b $5, €S, the
Cenvers an Pr Se s 1l pea dJustcd by mult Ply ag tpe Cenvers en Pr e a ferSe
mmed, tely pefere Su‘h $5,65 by the fellew ng fa §t en:

A+ B, +B,
A+C,+C,

. pere:
W
A § thd@. ggreg ten mper of Ord & ry, § reseofh 1l & sses a $s, & mmed,. tely pefere
the ss of sutba, ddtef ]l Ord 4 ry_ § res of Su‘b & ss er the g& nt ef sutb
oPt ons, R 14 nts or @ther I £hts te 5 hsEr he feor, P ISR scer etherw s&. § ¥ ny
Ord & ryS p res of sutb ¢ ss;

B, stpe n mper of Ord A& ry_ § res of enc 8 ss wp §p, thed ggreg te Sens dex ton (f
a ny) refe 8 ple for the s, of sutka, dd tea 1 Ord A ryS p res of sutb o ss would
P r6p sed ttpe Currcnt M ket Pr Se Pper Ord A ryg p re of 5,Sh e ss;

B, wperea ppl & ple, s tpe n mper of Ord A ry_ p res ofa. scSend @ ss wp $p the
a gereg te Sens dex t on (£ ny) reSe g ple for tpe $s, & of 5, S dd tea 1 Ord & ry
p res of sutb & ss would purql, s t the Currcnt M k et Pr Se per Ord A ryS pre

of Su‘b ¢ ss;

C, s tpe ggreg te n mper of Ord 4 ry  § res of enc & ss ssuc.d, o s the 8 sem y
b the M X m m n mper of Ord & ryS g res of sutb 4 ss te pe §sucd on the
exer$ sc of sutb oPt ons, W 14 nts er ether r ghtsd t the A B.] exers se Pr Sc or & te;

a nd

C, wperea PPl & ple, s tpea ggreg te n mper of Ord A ry_ § res ofa. scSend # ss
ssuc.d, 0l s the 8 sem Yy phe, the A X m, mn mper of Ord A ry  § res ef Su‘b & ss
te pe @sucd on the exers se of sutb oPt ons, W 14 nts er ether r ghtsa. t the n M4l
exer§ se Pr Sc or & te.

Referenbes ted dd t @8 1 Ord A ry § res ntp@ bove,formuil, sp 1, ntpe s scof. n $s, &
by tbcIssucr of ot ons, W 1@ nts er etper r ghts te substr be er purtg seOrd & ryS $ res,
me& n suth Ord & ry_ § res te pe §sucda, ss,M A8 gt Su‘h oPt ens, W 1@ nts er etper
r ghtsA re exer$ sed B fulh, tthe 0 @] exerS se Ppr Sc ord te on the d te of $s & or g& nt
of sutb ot ens, W 12 nts er etper r ghts.

WS d]ustme.nt s 1l peSeme cffest ye on the 4 te of $s & of s, SH- dd tea 1 Ord & ry

B res ord stped sem y pe, the ss e or g& nt of s,Sh oPt ens, W & nts er ether r ghts;
Prev ded ta t ftherd re d fferent effest ye d tes for d fferent 8 sses of Ord & ryS p res,
tpe effest ye d te of tphe HS p res sg 1l prew L
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5.3.7 Other Issues at less than Current Market Price; a ve ntpe8 scef n §suc,of sel T4 s
4 rsnag frema. Senvers en or cx§§ nge of etper sc(ur tes na §Serd nbe w tp the terms
a ppl s plete s, ses ries tpemselves 4 11 ag w tp n tp s Cend & n 5.3.7 (Othes low es
atuless s @ sfe uMaskeuPrice), fa. nd wpenever the Iss er erd. ny of s ubs M1 s
(otperw se tp 1. s ment ened n Cend & on 5.3.4 (Rights low ez of Shases o5 0[v i i & ¢;
Shases), Cend t #n 5.3.5 (Rights lsu es of Othes Sea sities) or Cond t #n 5.3.6 (lsw es ala
Less ths @ s# taMasketa Price)), or & t the d rebt en or Iy o &St of or pursg, nt tea, ny

4, 1@ ngements Wt the Issucr ora ny ef ts ubs da.r gs)a ny etper Semp. ny, Persen er
ent ty sp 1l §s & ny sctur t es (ether tg n the Bends, wp $p s 1l pe deemed te e,xtludc

a ny furtbcr pends ssucd pursa, nt te Cend t en 15 (ki sthes lsa es)) Wh 8 py the ¥ terms
of $s, &8 & 11y r ghts of Senvers on nte, or ex§p nge or substr Pt on for, Ord 4 ryS g res
of enc er merc & sses te pe §sucd by tpe Issucr upon Senvers on, cx6§ nge er
subs€r Pten, ne S, 8 s @ Sens dex t en wh 8 s less th n 95 Per Sent. of the Currcnt
M ket PrSe per H, § re on the 4 te ofa nnoun(cmant of the terms of $5, 68 of squ
se I 4es, the Cenvers on Pr $e s 1l pe. d]ust&d by mult Ply ng tpe Cenvers on Pr Se a
ferSe mmedi.tely pefere suth $5,€5 by the fellew ng fa St on:

A+ B, +B,
A+C,+C,

pere:

W
A $ th@. ggreg ten mper of Ord A Iy presef 1l & sses a $s, & mmed,, tely pefere
5,Sh 85,

B, s tpe n,mper of Ord 4 ry_ § res of enc 8 ss wp 8§ thed ggreg te Sens det t on
refe & ple py tphe Issucr fsor the Ord & ry_ § res of Su‘h & ss te pe §sucd on
Senvers on or ex§f nge or en exerS sc of the r ght of substr Ptend @ Sped te suth
s;‘ur L es would purtﬁ SEa. t sutb Currcnt M. ket Pr Se per Ord 4 ryS p re of sutb

ss;

B, wperea ppl & ple, s tpe n, mper of Ord A ry_ § res ofa. sclend ® ss wh $p the
a ggreg te Sens dek t on refe 8 ple py tbcIssue,r for the Ord & ry, § res of su(h & ss
te pe gsucd en Senvers on or cx§§ nge or en exert sc of the r gpt of 5,bsSr Pt en
a @ Sphedte Su‘b sc,tur t&s would purtg, sdé. t Su‘b Currcnt M ket Pr $e per Ord 4 ry
S p re of sutb e ss;

C, stpemx in,mn mper of Ord A ryS p res of enc & ss te pe §sucd en Senvers on
or cx63 nge of Su‘b se,(ur tes or en tpe exer$ se of Su‘h r gpts of subs(r Pt on
a @ Sped tphereted t the n K] Senvers on, ex$p nge or substr Ptoen Pr Scera tea nd

C, wperd PPl & ple, stpem x i, mn mper of Ord & ryS p res oft. sclend & ss te pe
ssucd en Senvers on or cx§§ nge of 5, S€8 I {&s or en the exers se of 5,5h T €hts
of 5,bSST ptend @ Sped tpereted t the n #:]1 Senvers on, ex$p nge or 5, bsSr Pt en
Pr Scoeorz te.

S u(}a, djustmcnt s 1l peSeme cffest ye on the & te of $s, & of suih se,tur L es.
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5.3.8 Modification of Rights of Conversion etc.: Ifa nd wpenever tpere sp 1l pea ny
med f 8 t en ef the r ghts of Senvers on, ex§ nge, 5,bSST Bt en, P ré sc e § s54en
3@ Spagted nys §psel riesd A re ment ened n Cend t on 5.3.7 (Othes lau es atuless
it @ s tuMasketuPrsice) (otpher th n g8 §Sord nSe w tp the terms of su(b se,(ur 1 &s) se
th t the Sens dek ton Per Ord A ry | 4 re of enc er mere & sses (for the n mper of
Ord & ry, p res of Su‘b ¢ sses & 4 ple en Senvers on, ex$y nge, substr Pt en, pur(ﬁ se
ol § ,Sten fellew ng the med f 8 t on) s rcdutwh, nd, A& §, 8 se, slesstp n 95 Per
Sent. of tbcCurrcnt M. ket Pr Se per p reentped te ol nnounﬁcmcnt of the Pproped. Is
for sutb med f & tens, the Cenvers en Pr Se sg 11 pea d]ustcd by mult Ply ng tpe
Cenvers an Pr $e n ferSe mmedd.tely pefere su(h med f4 tens py tpe fellew ag
fa. St on:

v

W
A

A+ B, + B,
A+C,+C,

pere:

$ th®. ggreg ten mper of Ord & ryS p reseof 1l & sses n §8,© mmeda;tely pefore
Su’h med {8 t en;

§ the n mper of Ord 4 ry_ § res of ene & ss wp 8 thed ggreg te Sens det t on
reSe & ple py the Issucr fsor tpe Ord & ry . § res of Su‘b e ss te pe §sucd on
Senvers on or cx€f nge or en exer$ se ofStbc rgpt of substr Pt oen, purtf, se or
a & stena w Sped te the sctur”‘,s se med f ed would purtf, sea t tpe Currcnt
M ket Pr $c Pper Ord 4 ry § re of s, Sb ¢ ss or, f lewer, the ex st ag Senvers on,
ex$f nge substr Pt on, purtﬁ se era, % 0t ton Pr Sc of Su‘b se,(ur 1 es;

whered. PPl 8. ple, s tpe n mper of Ord A ry_ p res ofa. scSend @ ss wp $p the
a gereg te Sens dek t on refe & ple py tthssucr for the Ord & ry. § res of Su %P e ss
te pe ,§sucd on Senvers on or ex§f nge or on exer$ sc of the r ght of 5, bsSr Pt en,
P g scod & stem @ Sped te the ses ries se med f ed Would P I8 s tipe
Currcnt M ket Prse Pper Ord & ry_  re of sutb ¢ ss eor, f lewer, the ex st ag
Senvers on, ex$§ nge substr Pt oen, ;ur({a, s¢ erd, & us ton Pr Sc of Su‘b sctur tes;

§ the M X m m n mper of Ord A ry_ § res of enc & ss te pe @sucd en Senvers on
or cx§p nge of s,%h seS ries or en tpe exer§ se of s,%h T &hts of s, bsSr Pt en,
purﬁf, se ora, & Stena @ Sped tperetea t the med f ed Senvers en, ex$y nge,
substr Pt on, purtﬁ se era, &u sten Pr Sceraz te but gyvag bredt n Su‘b A nner
a 9 n Independent F 4 n@.] Adv ser Sens dersi. pprop.te ( 8. 8. 11) ferd. ny Pprev ®,5
a d]ustmcnt undcr th s Cend t on 5.3.8 (Medificati®e ef Rights of C ™ ¢:sie cic.) or
Cend t on 5.3.7 (Othes lou es atless thts @ ife tuMarkeuPsice)d nd

wherd. PPl & ple, s tpem x m, mn, mper of Ord A ryS p res ofd. sclend & ss te pe
ssucd en Senvers on or cx§3 nge of su(b sdur t &s or on the exerS s of Su'b r ghts
of substr Pt en, purtg se o1d, & g Stem @ Sped thercted. t the med f ed Senvers on,
ex§p nge, substr Pt en, purtﬁ, se ol & - ton PprScerd tcbut gynaglred t n Su‘h
M nned s n IndePendent F A n6.] Adv ser Sens dersa. pprepra.te (. @ 1I) ferd. ny
Preve S dJustmcm undcr th s Cend t on 5.3.8 (Medificatife ef Rights of C ™ ¢:iife
etc.) or Cond t on 5.3.7 (Othes lou ez atuless thts @ s tuMaskeuPrice).

utha, dJustmcnt sd 1l peSeme cffeSt ve on the d te of med £ 8 ton of the r ghts of
Senvers on, ex§§ nge, substr Pt en, purq\, se era, a ut Lend @ §png te Su‘b scturp;s.
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53.9

v

Other Offers to Holders of H Shares: In respest of HS p res, £ nd wpenever thclssucr
ol ny ef s ubs da.res ord ttped reSt on or ) WSSt of or pursﬁ, nt téd. nyd. 1@ ngements
W th tbcIssucr e ny of ts ubs da.r es@ ny etper Semp. ny, Persen or ent ty $5,6S> sells
or d str b, test ny sctur tes n Senncét en w tA n effer pursﬁl, nt te wh 8p the pelders of

p res gener 11ya re ent tled te P rt § P te 8. 1@ ngements wperepy sySpses riesmy
pea. &u red py tpem (exSePpt wphere the Cenvers on Pr Se & 1ls te pea d]ustcd undcr
Cend t #n 5.3.4 (Rights lsu es of Shases o5 (% t% ; & e¢; Shases), Cond § #n 5.3.5 (Rights
lou ez of Othes Sea sities), Cond t #n 5.3.6 (lsw es atuless s @ sf uMariketPsice) or
Cend t on 5.3.7 (Othes low es atuless s @ s tuMaskeuPrice)), tpe Coenvers on Pr Se
s 1l pea dJustcd by mult Ply ag tpe Cenvers on Pr §¢ n ferSe mmedi.tely pefere s, Sh
$5,& bY the fellew ng fa 6t en:

pere:

W

A s tbcCurrcnt M. ket Pr se per p reentpe d te on Wh S thpe terms of sutb 85,&
8 le or d str b,ten of sciur tesd re f Est publ Slya, nnountcd;a, nd

B sthe B ¥ M k(eit’ a luc of the Port on of the r gphtsa, ttr b2 ble te enc HS g re.

L d]ustme,nt s 1l peSeme cffest ye on the d te of $s,& 8 le or d str b,ten of the
ses ries er, fa. reserd d te s f xed tperefor, mmedi.telya fter 5,%b reSord d te or f
4 ter, the f st & te Won wp Sh the B M hcit' a luc of tphe reler nt sef ries sap ple
of pe ng determ neda. s Prov ded pere n. Fer the purposc of thed peve, B ¥ M. h% a, luc
sp 11 (subjctta, s Prevded n tpe defn ton of  Fair Market Value. 4 s defned n
Cend t on 5.8 (Defi itif 2))) pedeterm ned. R ttped te on Wh Sp the terms of s $5,%
2 leeord Str b ten of sct Jr e re f gst », bl Slya. nne néed or, f4 ter, the f£st & te on
whAp the B £ M hct a 1 c of the Port on of thea ggrcg te rgptsa tr p 2 ple te the
Ord & ryS pres s 8 p ple of pe ag determ neda. s Prov ded pere g,

53.10 Other Events: If tpe Issucr determ aes, a s seled sbret on, tR 8. 18 djustmcm sbould be

m de te the Cenvers on Pr $ea sa. res It of enc eor mere cvents er 6§ ¢ mst nées net
referred to n th s Cond £ on 5.3 (Adj 8% 14 o0 Co ¥ c:si% Price), the Issucr s 1la t s
ewn ecxpense, (onsult 4. n Independent F A n@:] Adv ser te determpead s seenad s
P St 8 ple wp @ djustmcnt (# ny) te tpe Convers on Pr e s4 @ nd re sef pletedk e
a ¢te nt tpercef, ftha djustmcnt Would rcsult m, rcdu §t on n the Convers on Pr §ea. nd
the 4 te en wp S su(ba, djustmcm sbould 4k e effes@, nd upon squ determ 4 t on py the
Independent F & n®.1 Adv ser Su S d]ustmcnt (& ny)sp ll pea d&. nd sp 112k e effest
pa. §Sord née w &p 5,5h determ 4 t on, , ¢ ided thatawpere the events er § §§ mst nees
gy Ag IS¢ ted nya dJustmcnt P rsd ntte ths Cend t on 5.3 (Adj s 1s 0 OB * ciiife
Price) g vea Ire dy rcsultcd or wl re.sult na. na, d)ustmcm te the Cenvers on Pr Se or
Where the events or € §§ mst nfes gy Ag r s ted. nya, djustme.mﬂ, rse by Vit e of cvents
or § 5§ mst nées wh §p B ver Irea dy gyenrse or wll g yer se ted na djustmcnt te the
Cenvers en Pr Se, Su‘b med f& ten (fa ny) sp Il pe M de te the oPpck ton of tpe
Prov s ens of th, s Cend t #n 5.3 (Adj s80% 14 1o Co ™ cisip Pricep sy pad dv sed py
tpe IndePendent F A n®@:] Adv ser te pe n is ePp n ena. PPrePi. tc te g ve the atended
rcsult. Netw tpst nd ng tpe ferege ng, the Per Ord 4 ry g pre = luc eof a ny sutb
a d]ustmcnt s 1l net exseed the Per Ord & ry_ § re luc of the d lut en n tpe Ord & ry
S p repelders’ mterest n tpe Issuc;r’s Qu ty & uscd by Su‘h events er € g(uma nées.
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53.11 Further Classes of Ordinary Shares: In tpe event t§ t the Issucr # s mere tf n twe

& sses of Ord A4 ry, § res o nd nga. @ ny t me, the formuﬁl, esete t Aths Cend & on

5.3 (Adj ¥ s 19 C " cistfe Price) sp 1l perest ted teak e ated Ste nts §p furtbcr

¢ ssesof Ord A ry pressetp t B, +Brand C, +C, spll peSeme B, + B, + B

and C +C,+Cyand _Byand C; spllpvethed meme nngad s_Bpand C,;,
respest yely, but py referenSe ted. th £d © ss of Ord A ryS $ resa nd se en.

5.4 Undertakings

541 Tpe Issucr g s undmbcn nthe Trust Deed 4 tes alia, 14 t se lengd. si. ny Bend rera as
o nd ng,8 vew tpthd PPprew. | of. n Ex@ erd A ry lcsolut end s def nped n tbcTrust
Deed) of the Bendpelders:

()

tw H oS 1l Semmer®,.lly re sef. ple ende ve rs {)tera p m. ]stagfertpeH
# res on the Hong Keng, te& ExS§ nge, (p)te ot s nd m st m 1 st ag fed 11
the H, § res ss_ed en the exerS se of the Cenvers on R ghtsd. @ S}, ng te the Bends
S u
on the Heng Keng _ tek ExSf ngea nd (§) f tpe Issucr, $ vag uscd suth
ende ve rs, s uﬁ“ ple te ot n eor M @ a suth I stng, te nste d usca, 11
Semmer®i.lly ré sef ple ende Ve s te ot a4 nd m m na Istag fera Il tpe
ssucd p res en sutb Altera t ye, tok Ex§§ nged s tpe Issue.r m y frem t me te
t me determ negd. nd w 1 fertphw #h g ye net Sete the Bendpelders . §Sord née w iy,
Cend t on 16 (Netices) of the ]l st ng or del st ng of tphe HS presd A ® ss) pya ny
of 5,5h stek exOp nge;

twll Py tphe expenses of the §s &4 nd del yery ofa nda 1l expenses of o 1 ng
l st ng fer, H, § resa rsag en Senvers on of the Bends (8 ve feor tphe Dut £s te pe
perne pya. ny Bendpeldera s desér ped n Cend t on 5.2.2 (Sw??, b wew.));

tw }l net mk & ny rcdu St on of s reg stered sp re 8 Pa 1 e ny 8 lled R.p } ay
n respelt thercef or of, ny s re prem G ((ount or s Pa lredempt on reserve fund
(exSePpt, n& S, 8 sca s Pperm sted pyd w ( mlud ng b, t net 1 m ted to rcpurtﬁ se or
8 nécld ton of tssp res () pursﬁ, nt ted. ny sf re nbent ye or sg re oPpt on sépemes
of the Issuc;r; (e sa re,sult of is sp repelders’ d ssent te the Issucr’s merger or
segreg t on M. s{ repelders’ meet ng nd 'y LSt tthssucr te re,purtg, se is s res;
(44 for the ProtcSt on of the nterests of the Issucr’s s repelders;a nd (y)a s
Pperm tted pyd wsa nd rcgui t ensd. nd tpe Issucr’sa, rt Sles ofd. sso® t on) Prov ded
tg @ 1l e ny P rt of the Serpex tci. St on(s) Sempr s ag the rcdu §t on rcsults B, n

a dJustmcnt te the Cenvers on Pr Se then a effelt) eor Would otherw se peak en ate

a Nount for tpe purposcs of determ n g whether sutﬁl, . dJustmcnt should pe m de
pursa, nt te th s Cend t en 5;a nd

(y) twH WS 11 semmer@,.lly re& sef. ple ende ve rs te A M A the I stag of tphe

Bends en tpe Heng Kongs te&k ExSf nge. If tpe Issucr, $ vag uscd Su‘h

ende ve rs, s A plete A m a s,%h I st ag or the A Ated née of s,%h lstag s

unduly encre s, the Issue,r undcﬁtbcs te s 11 semmer®a.lly r& sef. ple ende Ve, rs

Premptly te ot . nd tpere fter A s . 1 st ag fer the Bends en Su‘b otpher stok

ex§§ ngea s s Semmenly uscd for tho::q L% tener l st ng of dept scﬁur ted s LAy

re sef ply determ nea nd tphe Issue.r w H fertpw & g ye net Sc te the Bendpelders a
4 €Sord nbc w t,, Cend t on 16 (Netices) of Su‘b §3 nge a lstag.
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5.5

542 In tpe Trust Deed, tpe Issucr s undcﬁtbcn W th the Trustcc,‘i» es alia, tg t se lenga. s
4. ny Bend rem as o nd ng, 8 ve w tp thea. PPrew | ofd n Exta erd & ry lcsolut on of
tpe Bendpelders:

() 2wl ss, & H_ 8 res te Bendpelders en exer€ sc of Convers on R gptsa, nd ens re
tht & s thed pliy te $s & free frem Pre-empt ye or other s m4d r r ghts suih
n mper of H_ § res en exerS se ofa ny Cenvers en R gpta s Would el ple tpe
Cenvers sn lsgbts a nda ]l etper r gpts of subs(r Ptena nd ex6f nge fera nd
Senvers on ate H p res te ped tsfed a fulla, nd w l ens re th @ 11 H, § res
del yered upon Senvers on of the Bends w H pe dulya, nd & 1 dly ssucch/ s fu y-p 4

4, nd net subjctt te 8 11 for furthcr funds;a, nd

(4 #wlnet Mk & ny effer, g5, & ord strp ten erak @ nya St en tpe cffest of wp §p
would be te rcdu Sc the Convers on Pr Se pelow the P r & luc of the H, § res of the
Issue,r Prev deda W ys tg t tpe Issucr s 1l net pe Prop, ) ted frem purtf. sag s H

S p res te tpe extent Pperm sted py d w.

543 Tpe Issucr § s lse g ven Seid a etper undcr-tb ngs A tpe Trust Deed for tpe protest on
of the Cenvers on R gpts.

Notice of Change in Conversion Price

Tphe Issue,r sp 1l g ve net Se te the Trustw, nd & €, Cenvers an Agent n wr t Aga nd te the
Bendpelders ma. ¢Serd nSe w tp Cend t en 16 (Netices) ofa. ny 63 nge a the Cenvers on Pr Se.
Any s, S net Serdl tagte S nge athe Cenvers on Pr Se sy 1l set ferth the event g vy Agr se
te tha. d]ustmcnt, tpe Convers on Pr e Pr or te Sy SH d]ustmcnt, thes. d]ustcd Cenvers on Pr Se

4 nd tpe cffest ye d te of sut};l, d]ustmcnt.

5.6

W

Adjustment upon Change of Control

Ifa. Ca nge of Centrel 4 s def ned n Cend t on 7.5.5( +) sp 11 p ve otturred, the Issucr sp 11
g ve net Sc of td t 4 6t te the Bendpelders (tpe  Change of Control Notice. ) na. ¢Serd nSe
w ip Cend t #n 16 (Netices)a. nd te the Trustcca, nd the Agents a wrtag wtpa 14 d ysa fter
t peSemesa. & re of s, Sb Ca nge of Centrel. Fellew ng the gy ng ofa. Cp nge of Centrel
Net Sc, upona, ny exer$ sc of Cenvers on R gpts Su‘h td t tpe rele nt Cenvers on 3. te & 1ls
W ih A the Per od of 30 d ys fellew ag thed ter of () tphe oﬂurrchc of the relew nt C nge of
Centreld. nd (4) the d te on wp, 8, the Cg nge of Ceontrel Net Sc s g yen te Bendpelders (sutb
Per od, the  Change of Control Conversion Period. ), the Cenvers on Pr Se sg 11 pet. dJustcd
na. SSord née w tp, the fellew ng formui :

NCP = OCP/(1 + (CP x §/1))
pere:

NCP

the Cenvers on Pr Sea. fter sut}ﬁl, d]ustmcnt;

OCP

tpe Cenvers on Pr Se pefore Su‘ha/ djustmcnt. Fer tphea ve 4 ntc of doubt, OCP fer
the B rPeses of th s Cend t on 5.6 (Adj &% ky ® Cha ge of O tol) sp 1l petpe
Cenvers en Pr §ca. ppl 8 ple on tphe releg nt Cenvers on B te n respest ofa. ny
Senvers en P 153 nt te th s Cend t on 5.6 (Adj s M ® Cht ge of (B wol);
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5.7

Cenvers sn Prem {m (LCP,) = 18.58 per Sent. expressedd, sa. fa 6t on;

the n mper of 4 ys frema nd gltlud ng the fest 4y of the Ca nge of Centrel
Cenvers on Per od te byt e,xtlud Ag the M LIy B te@a nd

t = tpen mper of d ys frena. nd gﬂlud Ag the Issue. B tete b,! e.x(lud ng the M. IR
b te,

Prev ded tg t the Cenvers on Pr §e s 1l net pe rcdut&ﬂ pursg, nt te ths Cend ten 5.6
(Adj :8% wpb Chts ge of (b tiol) pelew tpe level Perm sted pya ppl 8 ple 4 wsa nd
re.guil, t ens frem t me te t me ( fa ny).

If thed st d y ofa. Cp nge of Contrel Cenvers on Per od sg 114 11 dur nga Restr Sted Ta nsfer
Per od e Restr Sted Convers on Per o#dg. s the 8 se i y pe, the Cp nge of Contrel Cenvers on
Per od s 1l pe extended Su‘b th t tsd std y wl petpe f fteentp d y follew ag tped st d y
of the Restr Sted Ta nsfer Per od er the Restr Sted Cenvers on Per oda s the 8 se A y pe.

On tpe P r% tek Exsg nchus ness [3 y mmeda.tely fellew ng thed std y of the C nge
of Centrel Cenvers on Per od, the Convers on Pr Se s 1l peres d_]u sted te the Cenvers on Pr Se
n ferée mmedd.tely pefere tpea djustmcnt te tpe Cenvers en Pr S dur ng tpe Cg nge of
Centrel Cenvers on Per od.

Provisions Relating to Changes in Conversion Price

571 Mi es Adj s t4: Ona nya, d]ustmcnt, the rcsull nt Cenvers on Pr e, f neld n nategz |
mult Ple of enc Heng Keng Sent, s 1l pe rounded dewn te tpe ng rest Heng Keng Sent.
Nea, djustmcnt sp 1l pe M de te the Convers on Pr Se f sutba, d]ustmcnt (roun.dcd dewn
2 ppl s ple) would pe less tf n enc Per Sent. of the Convers on Pr Se then a effeSt. Any

a .d]ustmc,nt net 'Y red te pe A ded nd/ed. nya. mount by Wh 8h the Cenvers on Pr Se g s
peen roundcd dewn, sp Il pe 8 1r ed forw rda nd ak en nted “ount na. ny s bsq Nt
a d]ustmcnta, nd sutb s.b5% Lo djustmcnt sp llpem deonthe g s stp tthd dJustmcnt
net 'Yy red te perd de g d peen M da@. ttpereles ntt m@ nd/era. sthe 8 sem y pe, th t
tpe relef nt round ng dewn § d net peen M de. Net Se ofd. nya d]ustmcnt sp 1l pe g ven
by tphe Issucr te the Bendpelders na. €Serd nSe w t, Cend t en 16 (Netices)a. nd te the
Trustcca, nd the Agents n wrtag, a e §p 8 se premptlya fter the determ A t on tpercef.

572 Decisife of & 4 d%é?l M L 4 cial Ad ise;: 1fa. ny doubt sp 1la r sea s te wpetped n

a .d]ustmcnt 4 llIs te pe M de te the Cenvers on Pr Sc ord. s te pLewa na d]ustmcnt te the

Cenvers on Pr ,§cundcr Cend t #n 5.3 (Adj s8% 14 10 Co ™ e;si Price) or Cond t on 5.6

(Adj +8% , ® Chts ge of C0 s0l) sbould pe M deg nd fellew ng tonsul’-t t #n petween

the Issuuﬂ/ nda. n Independent F A n®.] Adv sera wr tten o n on of su%h Independent

Fa ne,] Adv ser n respest thercef s 1l pe tonﬁlus yea nd pad ag en the Issucr, the

Bendpeldersa. nd the Truste:,, 2 ve n the 8 se of M n fest errer. Netw tpst nd ag tpe

ferege ng, the per H, g re & luc ofa. ny sutp, d]ustmc,nt sp 1l net exSeed the Pper H, g re

e luc of the d ‘l‘ut en A the s repelders’ mterest a tpe Issucr’s Qu ty & uscd by sutb
events er § Numa nées.
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5.7.3

574

5.7.5

5.7.6

5.7.7

5.7.8

Mi #4 Ce* c:sip Price: Netw tpst nd ag tpe Prev sens eof tps Cend ten 5
(C® " eisife ), the Issucr undcﬁtbcs t t: () tpe Cenvers on Pr Se sy 1l net . ny event pe
re.du Scd te peloew thenem A ler p.r & luc of the H, § resa sa rc.sult ofd, nya, d]ustmcnt
bcrcundcr unlc:ss undcﬂ, PPl & pled wtphen A cffctistbc Bends m y pe Senverteda, t su(b
rcdu Scd Cenvers on Pr Sc nate leg lly §sucd, fully P i nd nena ssesd ple p resa nd
(+) & sp 1l netak ea nya §ten,a nd s 1l Pre€ re th t nea Sten s aken; tgt would
etpherw se rcsult na na djustme.nt te the Cenvers on Pr $c te pelow 5, b nem & lerpr
e luc e ny mam m level perm tted pya. ppl 8 pled ws or rc;guil t ens.

Refefe ce o . fixed’ : Any referenSes pere nte the d. te on wp §13. Sens dex t on s 1 xed
s 1, wpere the Sens dex ton s or g A lly expressed py referene ted formuil, wh $h
8 nnet pe expPressed. 9. M, Sta 18 s me nt nt R dterd te pe tonstruc.&, . referenfe
te the f kst & y en wp, $p su(ha, Cta/ 18 s me nt 8 n pea sbe@ ned.

M lg’, le P4 t4: peremercty nencevent WhS$hg yeserm y g yer seted . d]ustmcnt
te tpe Convcrs‘#n Pr Se o(turs W ih A sutba, spert Per od of t me td t, A the oPp n on of

4 n Independent F 4 n6.] Adv ser, the fercge ng Prev s ens would need te pe oper ted
s biest te seme med £ 4 ten n erder te g ye the atended rcsult, 5. %P med £ 4 ten sp 1l
pe M de te the ePck t on of the fercge ng Prev s ensa s M y ped dv sed py suth
Independent F A n®@:] Adv ser te pe n ts oP n end PPrePi. tc n erder te g ye Su‘h
atended rcsult.

4 wasd/Det waid Adj s ti Nea d]ustmcnt nvelv nga. n nére se n the Cenvers on
Pr e w il pe m de, exSept a the & sc ofa. Censel d ton or re-6 ss {8 ten of the H

p res s referred to n Cend £ on 5.3.1 (O selidatiee , & bdf s e; Re-classificatie ).
Tphe Issucr My & nytmd nd fed sPpes fed Pper od of t me only, follew ag net S pe ag
g ven te the Trustce, A wrtaga nd te the Bendpelders na €Serd née w th Cend £ on 16
(Netices), rcdu Sc the Cenvers on Pr Se, s biest te Cend t on 5.7.3 (M #% ¢ O * csiife
Price).

Tu stee NotuObliged 1o M ite; @5 Make Cala latife i: Ne sper the Trustcc, nemd. ny Agent
sp 1l pe undcra, ny duty te men ter whetherd, ny event er § gtumﬂ née § s § Ppencd eor
ex sts Whp Sp . y 'Yy 4. djustmcnt te pe M dete the Convers on Pr Sc or te Ak @ ny
g 1tual ton er determ & ton (er ver £ 8 t on thercef) n Sennclt en w tp the Cenvers on
Pr $@. nd/es nya. d]ustmcnts te t e@ nydeterm A t ensa. Jdv Scer o n ens A deer g yen
A SenncSt on therew 413 nd nene of them w M pe respens ple or R ple te Bendpelders or

4. ny etper Persen fora. ny lessa. r s ag frema. ny 4 lurc by tte de se er fera ny ddl y py
the Iss er era ny Indefendent F 4 n®@:1 Advser n mlk agany &1634 ten er
determ & t en era ny crrence s & ltui ten er determ @ ten 5 Senncét en w tp the
Cenvers on Pr Sc.

E??, leyee Shave Op i Schales: Nea d]ustmcnt w il pe M de te tpe Cenvers on Pr Se
when Ord A ry, § res or etper se,(ur tes ( glﬁlud AZ T ghts er ePt ensp. re §sucd, effered,
exerS seda lletteda PProPu..ted, med f ed or g& nted te, or for the penet ¢ of, empleyees
( mlud ng d relters) ofthclssucr on. ny of gss ubs da.r es purslill, nt té. ny empleyee s re
sépeme or B n 4 nd wp $§p, empleyee sp re s6peme or B n s n Sempl.nbe w tph, f
a ppl & ple, tpe lulcs Gevern ag the L st ag of cturgg,s on the Heng Keng & tek
ExS§ ngeor, £ PPl 8 ple, th% te& L st ag lulcs of the, penzphen, te& ExSp ngeer, f
rele nt, the 1 st ag rulcs of the Altera t ye, tek Ex$f nge) (. Share Scheme Options )
unlcssa, ny ss e er g& nt of 3 re, Speme OPt ons (Wp $p, b,! for th s Prev s en, would
B verg, reda, d]ustme.nt pursﬂ, ntte Cend ten 5 (C ™ el )) would rcsult A the ted ]
n, mper of Ord d ry_ § res whSp My pe §sucd upon exer$ se ofa 1l § re Speme
Opt ens gz nted dur Ag tpe 12-menty, Per od up ted. nd ntlud Aag the d te of su(b $5,& of
gt nt refresent ag, M. ggreg te, mere th n 1.0 Per Sent. of thed ver ge of the gsucda, nd
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5.7.9

o nd ag Ord & A p resd Jraes ﬁb 12-mentp, Per od. Fer thd. ve 4 nte of de L bté ny
Ord Ay, Bres ss ed a e,chss tbcrcof,a nd enly s ‘b Ord & ry, § res $S, ed n exfess
tpereef, sp 1l pe sub]dt tea, d] stment te the Convcrs on Pr $e. ndak en moﬁ “ount n
determ n ng s §pa dj stmenta s set ot n Cendien 53 (Adj ;8% 14 1o Ch*™ cistb
Price).

Cé¢ sidesati® Recef able: Fer tpe purpose, efa ny & ltui ten ef tpe Sens dex t on
reSe . ple or Pr e pursﬁ, nt te Cend & en 5.3.4 (Rights lsu es of Shaies o5 Oﬁ ub ; & es
Shases), Cond t en 5.3.6 (law es atuLess thth @ % tuMasketa Price), Cond £ on 5.3.7
(Othes lou es atuless thtr @ A tuMasketa Price)a nd Cend t #n 5.3.8 (Medificatie ef
Rights of (B ™ c:si% cu.), the follew ng Prev s ens sp 1la. pply:

() tpa ggreg te Sens dex t on refe & ple or Pr Se for Ord 4 ry p res ofd, ) ss s, ed
for & sp, s§ 1l pe ther me nt of s ‘b s sp;

(#) 4 )tpd ggreg te Sens dex t on refe g ple for Ord & A p res ofd. & sste pe §sucd
en the Senvers on, exerS sc or ex$f nge ofd. ny ePt ons, W. 1@ nts er ether r ghts or
seS ries (or fellew nga ny med £ 4 t en tpercef) sp 1l pe deemed te pe tpe
Sens dex t on refe yved or refe & ple py the Issucr fera. ny s §p, et ens, W 1@ nts er
ether r ghts or sctur tes (or felloew nga. ny med f & t en tpercef); (p) thed ggreg te
Sons dex t on reSe & ple for Ord A ry | § res ofd. & ss te pe §sucd en the exer§ se
of rgpts of sybsSrptend w Sped “te a ny s,Sh se§ ries (or fellew aga ny
med £ & t en thercef) sy 1l pe deemed te petp tP rt (Wh $p M y pethe whele) of the
Sons dei t on refe yed or refe 8 ple py the Issucr feor sy Sh ses res (or folloew ng

any medfa& ten tpercef) wp 8p sa tr butcd by the Issue.r te squ r gpts of
5,bSST Pt en er, fne P rtefs Wb Sons dek t on s sea, trp, ted, to the B ¥ M. ket
a luc of Su‘b r gpts of substr ;t ona A tthe d te of thad nne néement of the terms
' of $s, & or med f4 ten ef s oS ses ries, pl s nthe 8 scof & 6, of & )a nd (p)

a bovc, thed. dd t el 1 mn m, m Sens .gicit ton ( ﬁ ny) te perese yed py tbclss er en
the Senvers on, exer€ sc or cxtﬁ, nge of sutb oPt ens, W& 1@ nts er etper r .ghts or
sctur t es (or fellew nga ny med f & t en thercef), or on the exerS sc of sutb I gpts
of 5,bsSr Pt ena nd (§) tpe Sons dex t on Per Ord A ry § reofd. ® ssrebe g ple py
the Issucr en the Senvers on, exer§ se or ex§f nge of, or en tpe exer€ sc of such
r ghts of substr Ptoem @& Sped te, suth ot ens, W 14 nts er etper r gpts or sctur 1 es
(or folloew nga ny med f & t en tpercef) s§ 1l pe tpd. ggreg te Sons dei t on referred
te nd )eor (pR peved sthed sem y pe) d vy ded py the n mper of Ord A ry  § res
of suth & ss te pe §sucd on su(h Senvers on or cx6§ ngc or cxer€ sed. t the n B«]
Senvers on, ex6§ nge eor 5,bS §r Pt on Pr Sc or & te;

(49 ftpe Sens dex t on or Pr e determ ned pursﬁl, ntte () er (g peveeofths Cend t en
5.7.9 (C# sidesatie Recel able) (e1a. ny Sempenent thercef) sg 11 pe exPpressed ma.
¢ rrenby etper th n HK deH rs, &sp Il pe Senverted nte HK deld rst tthe Pres. L ag
R te on the relew nt & te;

(v) ndeterm n ng the Sens dek t on or Pr Se P rsd ntte thd. peve, ne duiu Ston sy 1l pe
M de fera. ny S§emm ss ens er fees (hewsecver desSr ped) ora ny expenses P 4 or
nturrcd fera. ny undcrwrg@g, B S ng or ™A A gement of the $s, & of the relew nt
Ord & ry_ § res ofa. & ss or e [ 4es or oPt ans, R 14 nts O I ghts, Or Stherw se
A Sennclt en therew tp;

(v) tpe Sens dex t on or Pr Se s 1l pe determ nedd. s Prov dedd. peve on the g s s of the
Sons dect. t on or Pr Screle yed, refe g ple, B d or P 8 ple, reg rdless of whetped, 11
or P rt thercof s refeyed, reSe g ple, B d or P & ple py or te the Issue.r e1d. netper
ent ty;
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(v) fa s prtef thed me & nd §ten, Ord & ryS p res ofa, & ss s 1l pe §sucd or
$sd. ble fera, Sens det t en refe & ple n mere t4 n enc or a d fferent ¢ rrené es
then the Sens dei t en refe g ple Per g re sg 1l pe determ ned py dy d ag tpe

a gereg te Sens det t on (determ neda, sa. ferea. da. nd Senverted fa nd te tpe extent
net n HK deH rs, nte HK deH rsa t the Pres lng R tea sa fered d) py tpe
4 ggreg te n mper of Ord & ryS p res se §su&d;2, nd

(v +) nenc ef tpe Trustcc or the Agents s@ 1l pe undcrcl, ny duty te determ ne, & ltuﬁl, te or
ver fya ny ent tlement ofa. ny Bendpelder tea. nya, me nt P % ple upon or fellew ag
tpe exer§ se ofa. ny Cenvers on R gpd nd nene of them w M pe respens ple or B ple
ted ny Bendpelder e ny etpher Ppersen fod ny less r s ng frenk. ny 4 ,laurc te de se.

5.8 Definitions
Fer tpe purpose.s of these Cond & ons:

. Alternative Stock Exchange. me& nsa @ ny t e, atped seceof the H  res, ftpeya re net
attp ttmel sted nd @ ded on tpe Hong Keng, te& ExS§R nge, the pras P 1 stek exSp nge
or scﬁur tes M ket en wp §p su(b HS § resa. re tpen | sted ory uotcd or d& It n;

. Closing Price: m& ns, n respest ofa. n Ord & ry_ § re ofa. ® ss ferd ny Ta d ng By, tpe
Sles ng M ket Pr Scq uotc.d by the Ppras p. 1 ste& exsp nge or sef rtes m ket on wp §p the
Ord & ry_ § res of Su%P & s re then 1 steda dm sted te @ d ng ory uotcd or de It ma nd, n
the & se of the A g res, sp 1l (unlcss etherw se determ neda t the relek nt t me) mé n the
penzpen. tek E%Cf, nge nd, ntpe s seeof the g res, s 1l (unle,ss etherw se determ ned

4 t tpe relew nt t me) mé n the Heng KongS te& EXxSf nge;

. Current Market Price, m& ns, arespeSt of. n Ord A ry, § reefl. ® ss ol P rt ,§USL rd te,
thed ver ge of the d 1y Cles ag Pr $c en & §p, of the 20 §0nsc‘ut yeTe d ag I3 ys end ag en

a, nd glﬁlud ag the Te d ng By mmeda,tely presed ng suth d tea nd (f nefesd ry) @& nsd ted
nte HK del rsa. t the Prer. lag R ted sa t the reles nt d te; Prov ded 4 t

(A) fer tpe purposcs of determ n ng the Currcnt M ket PrSe pursﬁ, nt te Cend t ens 5.3.4
(Rights lsw ez of Shases o5 (% il i & ¢; Shases) or 5.3.6 (lsu es atuless s G i/ L
MasketPrice) n § £8 mst nées where the rele® nt event rel tes ted n $s & of Ord & ry

p res, fa @ ny tme dur ng thed 4 20 Te d ng 3. y-Per od (WhH §p A y pe en & §p of
5,5h 20 Te dng B ys) the Ord A ry . p res of 5,5h e ss spll pve been g uotcd
ex-d y dend (er ex-a. ny etper ent tlement)ad nd/er dur ng seme other P rt of ty t Per od
(WhSp R y peen & §p, of su%h 20 Te d ag 3. ys) tpe Ord & ry_ § res of 5,%P ¢ ss s 1l
p ve beeng uotcd Cum—d y dend (er tum-a, ny etper ent tlement) tpen:

() ftpeOrd A ry, § res of Su‘h . ss te pe ssucd or @ nsferredd nd del yered de net
2 k& fer tpe d y dend (er ent tlement) Ng S5t AN, the Cles ag Pr §c on tphe 4. tes en
WhSh tpe Ord A ry . § res of Su‘b & ss spll pve peen g sed ena  Pr Se
tum—d v dend (er tuma, ny etper ent tlement) s 1l for tpe purposc of th s def n t on
pe deemed te pe ther mount thercef rc:du Scd pya na mount 9d ltethe B ¥ M ket

| a lue, ofa ny suth d v dend er ent tlement Per Ord 4. ryS p res of suth  ss; or

() ftpeOrd A ry, § res of 5,5h e sste pe ssucd or @& nsferred nd del yered @ & for
the d y dend eor ent tlement Ny LSSt en, the Cles ng Pr Sc on the d tes on wh 8p the
Ord & ry, § resef Su‘b ¢ sssp Il § vepeen g sed o, Pr Se ex-d v dend (or exa. ny
etper ent tlement) s 1l for tpe P rPpesc of th s def a t on pe deemed te pe thd. me nt
u u
tpercof nére sed py the B ¢ M hct, a luc ofa. ny su(b d y dend er ent tlement Per
Ord & ryS p res of sutb ¢ ss,

107



(B) feor tpe purposc of determ a Ag the Currcnt M ket Pr Sc ofa. ny Ord & ry_ § res ofa ny
& ss wh SpA re te pe §sucd or A y pe asucd P, rsa ntted 6rp D y dend P rsa nt te
Cend ten 53.2(+), f ena ny d y dur ag the 8 4 20 Ta dag 3. y-Per od tbe,, olume,

e gphted Aver ge Pr Sc of the Ord & ry, § res of su(h & sssp ll g vepeen g s (A) en
Vo, Pr sc tum the Relew nt @ sp D v dend € nd/erd ny etper d v dend or ether ent tlement
wWhShtpe Ord 4 ry 4 res of squ G sstp tm ype ssucd pursﬁl, nt te terms of suC sr P
D y dend de net 'k fer), tbe7 olumq,_ e gpted Aver ge Pr §e ofa. n Ord & ry_ § re of
Su‘h &, ss ena. ny sutb dy 51}, 11 for t“c purposcs of th s def n t #n pe deemed te pe the
4 me nt tpercef redu Sed pya. . me nt 9 a [tethe B ¥ M. h%t a luc of the Relew nt @ sp
D v dend & nd/er 5, Sb ether d y dend er ether ent tlement) € sa. t the & te of f £st publ i)
a nnountcmcnt of the terms of su(h Releg nt @ sp Dy dend) Per Ord & 1y § re of Su‘h
¢ ss enttled te the Reler nt @ sp Dy dend & nd/er sutb eother dy dend er etper
ent tlement) or (B) ena. Pr Se ex- the Releg nt @ sp Dy dend, tpe olumq‘ e ghted
Aver ge Pr Sc ofd. n Ord & ry_ § re of Su‘b & ss end. ny Su‘b dy sf}ll for q}& purposcs
of th s def n & en pe deemed to pe thd. me nt tpercef (x) mult Pl ed py the s,m of encd. nd
the n mper of Ord & ry_ § res of sutb 4 ss whApd re te pe ssucd or My pe §sucd
pursa, nt te sut §r p Dy dend per Ord & ry, § re of sutb & ss ent tled te the Rele® nt
@ sp D y denda. nd (y) raﬂu(cd by the B ¥ M k,ct, a luc of the Relew nt @ sp D v dend
L9 tiped teof frst publ K-} nnountcmcnt of tbc\crms of sutb Releg nt @ sp D vy dend)
Pper Ord & ryS p re of sutb ¢ ss ent tled te tpe Relew nt @ sp D vy dendia nd

(C) fera ny etper purpose,, fany dy dur ag thed d 20 T d ag 3. y-Per od W s the ex-d te
nral tenteé ny dy dend (el ny ether ent tlement) tb? olumq e ghted Aver ge Pr Ses
td tsp 1l § ve peen g sed o Pr Se tum- squ dy dend (er Cu‘l‘n— squ ent tlement) s§ 11
for tbcpurposcoftb s def n t on pe deemed te pe th®. me nt thercef rcdu Sed pya me nt
9 a ltethe B ¥ M. k}ct, a luc; ofa. ny Su‘b d v dend (er etper ent tlement) Per Ord & ry
preof s §p & ssa 53 1 the 4 te of 1 gst publ $a, nnoun€c1ncnt of the terms of Su‘b

d v dend (er etper ent tlement);

. Capital Distribution. m& ns, ena. Per Ord & Iy preg ss,

() a nydstr b,ten o, ssets4 % ecie py the Issucr ferd. ny f & na.]l per od whenever . 4 or



Wh Sh thea ggreg te Sens dek t on P 4 (pefere exPenses) n respest of s 6 Ord 4 ry
f res P réf sed or redeemed exseeds the Pprod St of 105 Per Sent. of s 6 C rrent M. ke et
u u u u
Pr §ea. nd tpe n, mper of Ord A ryS p res se pur(g sed or redeemed;

. Fair Market Value,: m& ns, w #p, respest ted. nya, sset, sef Iy, ePten, W & nt er etper r gpt
end ny d te, thed ¥ m ket & lue. of t§ ta sset, sctur ty, ept en, & 14 nt er ether r ghtd. s
determ ned pya n Independent F 4 n®.] Adv ser en the g s s of Semmenlya SScpted m ket
% 1a t on metpod ndak ag ated Ctount sutbi Storsd. s & Sens dersa PProPu..te, Prov ded t§ t
4 n Independent F 4 n6a.] Adv ser w H net pe 'S sed to determ netped s m ket w luc where
()the @ Pa 1 D str b ten s P d n&sp awpspssethed rm ket a luc of s,5b % sb
@ PpalDstr b,ten Per Ord & 1y, § re of the reler nt & ss sp 1l pe thed me nt of suth § sp
@ PpalDstr b,ten Per Ord & ry” 4 reef sutb ¢ ss determ ped 9. ttpe d te ofh nnountcmcnt
of suth 8 sp,@PalDstr byt pxé, nd ( 4R ny etpemd. me nts rep 4 n8sp AwhShE sethe
£ rmker lue. of sutb § SR me nt s§ I pe ther me nt of 8 spa nd (+) ePt ens, W 12 nts
or ether r ghts or sc,tur tes reer w ol upon ss4. née bc,publ Sly @ ded m m ket ok d% a te
lq“u d 1y € s determ ned py 5,%P Independent lgﬁ, n&,.] Adv ser), thed rm ket e luc,o 5. 5h
oPt ens, W. 12 nts er ether r ghts or sctur tessp 1l 9 a ltp@ r tpmet $ m& n of the d ly Sles ng
Pr Scs of sutb oPt ens, W 14 nts er ether r ghts or se,tur L es .dur ng the Per od of f ye @ d ng
d ys en tperelef nt M ket Semmens ng en the f £st su(h @ dagdy su(b oPt ons, W. 1 nts er
other r gpts or sctur ted reP pl Sly @ ded, utp, mounts, f expressed . Currcnty ether t n
HK deH rs sp 1l pe @& nsd tu}l ate HK doH/Srs 4) ntpe 8 sceofd ny 8 s, @ Ppa 1D str bt o0,
a ttpd ver gepenSpm ko ex§p ngez te petween Renm np# nd HK del rs expressed te be,uscd
nrespestof s 6,8 sp @ Ppa 1D str b,t #TR nd (p) ¥4 ny etper & s t the Pres 1 ng A te en
sutb d te. Im dd s en, ntpes scof Prov ses (. nd (R peveeofthsdefnton, theR r M ket
a luc s 1l pe determ ned ena. gress R s sa nd d sreg rd nga ny w tppeld ng er dcdutt en
\ 'Sy red te pe M de fer or ena §Se nt ofa xa nd d sreg rd nga nya sse®.ted @ x Sred ¢;

. Hong Kong Stock Exchange. me ns Tbe,s tek ExS§ nge of Heng Keng L i ted era ny
suﬂcssor tperete;

. H Share Stock Exchange Business Day. m& ns. ny 4 y (etper tg m,sa, t rd y er und, y) en
wh $p tpe Heng Keng_ te& Ex§§ nge eor the Altera t,ycs to& ExS{ nge,ﬂl\’,l ] tbc‘,sse,m y b®)
s ePen for the b,S AESs of J& I ng n sctur L es;

. Independent Financial Advisor. m& ns. n adependent avestment g & or 1 Sensed f 4 n6a.]
a dv ser er mst t,ten of nterh t o8 | rcpute(, St nga sa n expert) seleSteda nda. PPe ateda. t s
ewn Sest py the Iss era nd netfed n wrtag te the Trustce.. The Tr stee sp 1l net pe
respens ple for or ynded ny opl 2 ton ted Ppe ntd. n IndePendent F 4 n6.] Adv serd. nd sg 11
$ ve ne respens p Lty er Ry }ty fer ver fy aga ny & ltuﬁl, ton, determ A& ton, Sert £ 4 t on,
a Jdv Sc eor o 1 on M de, g yen or re Sped py &

. Prevailing Rate. m#& ns, nrespest of. ny § rrenSy om. ny d vy, tpe sPot xS nged te petween
tpe relef. nt Currcnﬁ es Pprew. J nga At erd pe t 12:00 neen (Heng Keng t me) en ty t d ted s
a Ppe r ng en er der yed frem the Relew nt R geor, f 5,5 # te & nnet pe determ ned t 5,5h
tme, the & te Pref. }nga sa t era be,t 12:00 neen (Heng Keng t me) en tpe mmeda.tely
PreSed ng d y en wp $p su(b % te 8 n pe se determ ned, Prov ded ta t a the 8 sec ofd ny & sp
@ palDstr b,ten A respest of tbcHs p res, the, Preg lag B te s§ 1l pe deemed te pe the
a vetr gepenSpm ko ex$f nge# te petween Renm np 4 nd HK deld rs, & liuil, ted a tpe M nner
a sa nnountcd by the Issucr en the Heng KongS te&k ExS§§ nge frem t me te t me;

. Relevant Cash Dividend. me& ns tped ggreg te 8 sp d v dend or d str b,ten de® red py tpe
Issucr, mlud nga ny & sp d y dend n resPpest of wp $p there sa nyq §r ® Dy dend;

. Relevant Page. m#& ns tpe relef nt Bleemperg BRI P ge (or ts suﬂcssor P ge) or, ftpere

s ne Su‘b P ge, en tphe reler nt le.utcrs HKDEI P ge (or s suﬂe,ssor P ge) eor Su‘b etper
nferm t en serv Sc Prov der tg t d s ys the relew nt nferm t on;
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6.1

Al

. Scrip Dividend. m#& ns Ord & ry_ § res ofd. ny ® ss §sucd nl e, of the whele erd. ny P rt
ofa. ny Relew nt @ sp Dy dend penga dy dend wp 8 tpe Ord & ry_ 4 repelders SenSerned
would or tould etherw se § ve reSe yeda nd wp 8 would net § ve Senst gutcda, @pal
D str byt snd nd fer th@ ve 4 néc of doubt, ne. d]ustmcnt ste pe dcunde.r Cend t #n 5.3.3
(Cq, ital Distéih Ul ;) n respelt of thea, me nt by WhSp the Currcnt M ket Prsc of the
Ord & ry_ § res exSeeds the Releg nt @ sp D v dend or tpe releg nt P rt thercef bt W 1bout
prqud Se ted. nya djustmcnt 'Sy red B 5,5b § £6 mst nfes te pe M dcundcr Cend t on 5.3.2
(C% italizatife ef Prefits @5 Resek ¢ei));

. Shenzhen Stock Exchange: m& ns Tbc.s henzpen ok ExSf nge;

. Trading Day: m& ns nrespestof. n Ord 4 ry,. f reef & ssg 4 ywpentpePpras P 1stok
ex$p nge of suth Ord & ry, p re s epen for d& 1 ag b,S ResH nd, atpe s seeof the § res,
sp 11 (unle.ss etherw se determ neda t the relef nt t me) me n tpe, penzpen te& EXSR nge

and, atped sceof the H, R res, sp 11 (unlcss eotherw se determ ncg, t the reles nt t me) me n
the Heng Keng . te& Ex64 nge; Prov ded t4 t for the purposcs ofa ny & ltuil, t en wherea,

Cles ng Pr $e s 'Yy ged, fne Cles ng Pr §e s rcperted for enc or mere Senses tye de 1 ag
d ys, s, b dyerd yswl pedsreg rded ga. ny releg nt & ltuiL t ema. nd sg 1l pe deemed net
te § ve peen d& 1 ag d ys wpend, sSeid n aga ny Per od of d& 1 ng 4 ysa nd

. Volume Weighted Average Price. m& ns, a rel ten tea n H_ § re ferd. ny H_ § re. tok
Ex¢g nge Bus ness .y, the erder ok Volumc—wcgbtcdi, vex ge Pr Se ofd. n $ re for su(h
H, # re, tek ExSf nge Bus ness [ ya. ppe r ng en eor der yed frem Bleemperg séreen P ge
“ 15157 Fq u Aﬁ AP, (or #s 5, Ssesser b ge) or, fnew & 4 ple o ny of s, b sereens, frem
Su‘h etpher sourt . ssp Il pedeterm ned n geedd 113 nd M Semmer®.lly ré sef ple . nner,
oS ned Volumc-wcghtcda, ved ge methed, te pea PPprePri.te pya n Independent F A nea.]
Adv ser, prev ded tg t ferd. ny H  § re, tek ExSp nge B s ness By where s 6§ Pr Se s net
S S u u

4. 8 4 ple or & nnet etherw se pe determ neda s Prov deda peve, tbe', olumc;, e gpted Aver ge
Pr §c ofa. n H_ § re a respelt of sutb H. fre. tok ExSy ngc\ Bus m.k% By spll pe tphe

' olumq e ghted Aver ge Pr Se, determ neda. s Pprev deda. peve, on the mmedd.tely Presed ng
HS $ MLS tek ExSf nge Bus ness 3.y en wp $p the @ me & n pe se determ ned.

Referentes ted ny $s & or offer or g& nt te Ord & ry_ B repelders @ sa & ss. or_py W y of
rgptss sp 1l peaken te pe referentes ted. n §s,& of offer or g nt ted, 11 er 5,b% né- llya. 11
Ord & ryS p repelders, etper th n Ord 4 ry, § repelders py ré sen of thed ws ofd. ny terr tery
or iy ) fements ofa, ny reSegn sed rcgui, tery pedy era ny etpher sto&k exSf nge er sctur L es
m ket na ny terr tory or a SenncSt en w i, f& St 4 | ent tlements, # s determ ned net te
mke 5,5h 85, ¢ r effer or g& nt.

PAYMENTS
U.S. dollar settlement

Alla, me, nts due,undc;r,a, nd |l & msA rsag ot of or pursﬁl, nt te, the Bendsa, nd/er tpe Trust

Deed frem era. g ast the Issue,r sp 1l pe P & plea nd settled % g - deH. rs enly.

v

Fer tpe P rPeses of tpese Cend t ons, . U.S. Dollar Equivalent. me& ns, n respest efa
Renm ap ~denem A teda me ntth t, b t for th s Cend t on 6.1, would be ducundcr the Bends

A Renm ny 4 the Renm ap 4. me nt Senverted ate . deHd rs uS g the Pet R tc for tphe
releg nt A te @ ltuil, ton I3 ted s def ned peloewp s determ ned py tpe Issucr. Tpe Issucr sg 11
net fy the Trustcca, nd the Pras p 1 Agent sutb . Deld. r Fq u lent mmeda;telya frer

determ & t o8 nd . ny event py ned ter tg n S:Oﬁ p.m. (Heng Keng t me) on tpereler nt A te
@ ltuil ten I3 te.
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Fer the purposc of th s Cend t en 6.1:

. Business Day. me& nsi. 4 y (etper t§ rﬂ,sa, turﬂ, y o1, uni y o1, publ S pel & y) en wp, 8,
f & sa re epen fer b, S #ess A Heng Kenga. nd Ne,\g, °

. Rate Calculation Date, m& ns the d y wp, §p s twe Bus ness B ys pefore the duc d teof the
releg. nta, me nt undcr tpese Cond £ ons;

. Reference Dealers, m# ns four le d ng de lers eng ged a tpe fore gn exSp nge m ket of the
reles nt turrcn(y selested py the Issucr;

. Spot Rate: m& ns, fer e §p, R te @ ltuﬁl, ten I3 teg 2 te determ ned py the Issuclﬁ, s fellows:

L) n respest of tphe deld ra. nd Renm ap + the , D/CNH sPpot m 42 te of ex€§ nge,

exPresseda. s tped me nt of Renm np «Per one ' . deld r, reperted py the Heng Keng

Tre sutY M kets Asso®i t on, whSpa Ppets en tpe Bleemperg P ge BRI > at

a Ppprex s tely 12:00 p.m. (Heng Keng t me) en the B te @ ltuil ten I3 te, era ny sucb
etper sour‘oa, s the Issue.r m y determ ne wh $p d s ys suth i te;

(p) {1 ne s,Sp#te sa® 4 ple undcr sub® & & Pps ) of ths defn ten, tbcs Pot A te
determ ned py tpe Issucr onthe f S s ofq L% Lens Prev ded py tpe ReferenSe D lers of
the spes f ed ex§g ngea te for the A te @ ltuil, ten I3 td s et med ma §Serd nbe w i
the Prov s ens pelew, or f fewer ty n twoq L * Lens re Prev ded, the exS§ nge & te for
the B t1e @ l(ui ten B3t s sy Il pe determ ned pya n Independent F 4 n®a. 1 Adv ser n
goed & 1.

In determ n ag tbe§ Pet A te ndcr s,b° PagitPp(p) ofthsdefnteon, t},cIss er sp 1l ) LSt
tpe Heng Keng eoff Sc of & ‘b of tbe, Referenbe D& lers te Prov dea q u“ tpn of Wi t the
spes f ed sbreen . te Would p vepeen g d & peen publ sphed, reported ol 2 4 ple for the A te
@ ltui ten I3 te, g sed upon & §p ReferenSe D& ler’s exper enSe n the fere gn ex$y nge
m ket for Renm ap 4 nd gene la Sty sy a 5,5 ™ ket onthe B te @ liuil, ten B te. The



6.2 Method of Payment

R yment of Ppras p. 1, E rly Redempt on Amoum 4 s def ped pelew), Prem Gm (fa ny)a nd
aterest w Ml pe @, de py @& nsfer te tphe reg stereda. 660 nt of the Bendpelder exSept a the 8 se
ofa. nya me ntP ¢ plepy theIss er P rsa ntte Cend t on 5 (O * essif ), Wherd. nya. me_ nts
u u_ ‘uu u
P % ple tea. Bendpelder w Ml pe M de py @& nsfer tea. g deld ra €8¢ nt M m ned py tpe
P yee, A etpher 8 se pa §Sord nbe w 4 astr 6t ens g,ye,n by tpe reles nt Bendpelder a the
Cenvers on Net Sc.. €, P yment w H enly pe M de. fter s rrender of tphe rele nt Cert £ 8 te
u u
a t the sPpes f ed ofts,ﬁe, ofa ny ef the Agents.

Interest en Bends due, ord. n Interest B yment 3. te w H pe P 4 on tphe due. d tefor tpe P yment
of nterest te the pelder shpewn en the Reg sterd t the Slese of s ness en tphe f fteenty 4 y
pefere the duc d te for tpe P yment of aterest (the  Interest Record Date. ). R yments of
aterest on & § Bend w M pe M de py @& nsfer te tpe reg stereda, ﬂount of the Bendpelder.

Ifa na me nt whS8h s d ¢ en the Bends s net p 4 n full, tpe Reg st r w Ha nnet te tpe
Reg ster w 4. reSerd ofuthca, me nt (. ny) nd stp 4

Se % g asthe B diave 7, se ted by the Glebal Cetificatets d the Glebal Certificate is held
% behalf of i seclear @5 Cleasstsed (each, a ., relevant clearing system’ ), eachﬁ aye i

seq, ecuof the Glebal Cestificate will be®ade 1o weﬁ esi sheh as the heldes thereoft the
Registes atathe close of b £ css & the selét cleat g sysu®) % the Cleati g Syste™
B 4 css Day befese the d e date for w chﬁ ay™® 1, whese . Clearing System Business Day’
Pt s a weekday (M day te Friday,% al it e) exce, w25 DecePbest d 1 Jw asy.

6.3 Registered Accounts

Fer tphe purpose,s of th s Cend t #n 6 (Pay™ t4)3a Bendpelder’s reg stereda. Hount me ns the
P deld 1. ﬂount m @ pedpyerenpep Ifof tw iR g ke t t Prefesses P yments & g -
rdel rs, det ls of wh $1A PPe r en tpe Reg sterd t the Slese of (s mess on the seSond R yment
Bus ness By 4 s def ned n Cend ton 6.7 (PayP® uB # eis Day)) pefore the d e & te for
P ymenta ndd. Bendpelder’s reg steredd. ddress me ns #52. ddressa. ppe r g on the Reg stesd t

th t t me.

6.4 Fiscal Laws

All p ymentsa. re sub]ctt ma 11 8 ses te (A nyd PPl & ple fs8 | or otperd wsa nd reg 4 t ens
A the M Sc of P yment, b,t W the prqud Sc te the Prov s ens of Cend ¢ en 8 (Taxau% R nd
(#a ny wtppeld ag er dc:dutt on re, red P orsa nt ted na greement desSr ped B bt on
1471(p) of the . Intera 1 lcvcnuc Code of 1886,2, sa. mended (tpe . Code ) er 0§bcrw se
mpesed pursl? n§ te_ cStens 1471 tpre gh 1474 of tphe Cedea. ny re,gu?L t #ns era. greements
tpere nder,a ny eoff 8.1 nterPred t ons tpercef, or (w tpe t prqud Sc te the Prev s ens ef
Cend t on 8 (Tuxati#e ))a. ny 4 w mplement nga. n atergevernmend 1a. ppré. §p, tperete. Ne
Semm ss ens er cxPenses s 1l pe 4 rged te the Bendpelders a respest of su(b P yments.

6.5 Payment Initiation

R yment nstr 6t ens (fer & lue, enthed cd teor, ftR t s nel R yment Bus ness By, for
1 luc on the f st fellew ng d y wh ) & R yment B s ness B y) w il pe a #.:ted on the duc
d te for p yment (or, f t s new R yment B s ness I3 y, the mmed.tely follew ng R yment
Bus ness 3. y) or, atpe 8 scofa. P yment of pras¢ P. 1, fd ter, en tpe R yment Bus ness By
on wp §p the reles nt Cert £ 4 te s surrcndcrcda, t the sPpes f ed off Sc ofa. n Agent.

6.6 Delay in Payment
Bendpelders w 1l net pe ent tled té. ny nterest or other B yment fed. ny dal ya fter the d e d te

nrefey ag the me nt de ftped ed te snew. R yment Bus ness 3 y or f the Bendpelder
sd te n surre.nde.r ag ts Certf8 te (f 'Yy red te de se).
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6.7

6.8

6.9

7.1

7.2

W (p Ifa. sent peng round&d up\ﬁ, rds).

Payment Business Day

In tp s Cend t #n 6 (Pay™ i), Payment Business Day: me& nsa. d y etper tf na,sa, turd, y,

unﬂ, y er publ S pel d y en wp §p Semmer®,.] g K sa nd fere gn exSp nge M k etsa re epen
for b,S Aess A New, ok C #ya nd the § gy n Wp 8| the sPpes § ed off Sc of the Pras p. 1 Agent
s led teda nd, n the & sc of tpe surrcndcr ofa, Certfg te, ntpe p Se where the Cert £ & te
s surrcndcrcd.

Rounding

pen Mk ng P yments te Bendpelders, f& 6t on of ene Sent w M pe rounded te the n& rest Sent

Appointment of Agents

The n k.l Agentsa nd the s n @:1 spes | ed off $esd re | sted pelew. The Issucr reserves the
r ghtd ta. ny tme, wtp the Pr or wr ttena pprew. | of tphe Trustcc, te & ry er term M te the
4. pPpe ntment of. ny Agen®. ndi. ppe nk. dd & ef | er repd Sement Agents Pprev ded tg ttphe Issucr
splla@lltmesm m n ()2 PrasP ] Agent, (+a Regs@r, (+)a Ta& nsfer Agent, (y)a
Cenvers sn Agen®, nd (v) squ otphel, gentsk s My be Iy ¥ed py the sto& exSf nge en wp S

the Bends M y pe lsted, n & 6, 8 sea sa ppreved n wr t ag py the Trustce..

Net Sc ofa. ny §4 nges na ny Agent er the ¢ spes f ed off Ses w H premptly pe g yen py the
Issue.r te the Bendpelders na €Serd nSe w i, Cond t on 16 (Netices).

REDEMPTION, PURCHASE AND CANCELLATION
Maturity

nless Prev o sly redeemed, Senverted er P, seda nd & néelleda s Pprov ded peren, tpe

’ Issucr w } redeem & 6 Benda. t tp .Deld r Fq o ¥ lent of 105.73 Per Sent. of #s Ppras P |

a mount, tegetper w kp th . Deld. r Fq ¥ lent ofa. ﬂruc.da, nd unp, d nterest tpercen en 5

F%rﬁ” ry 2031 (tpe,. Ma ri§y Date. ). Tpe Issucr M y net redeem the Bends. t s et en Pr or

te t t d te exScPd s Prev ded n Cend t on 7.2 (Rede, L% atthe 9 % of the lu e5) or

Cend t on 7.3 (Red@’:y % fe; Taxati® Reas# ) pelew (but W Ape t prcjud Scte Cond £ on 9
(B4 14 of Defa I1).

Redemption at the Option of the Issuer

7121 Tpe Issucr My, § vag gven net less tg n 30 but net mere tg n 60 & ys’ net e & n
. Optional Redemption Notice. ) te the Bendpelders, the Trustccﬂ, nd the Pra¢ p 1 Agent
(Wh Sp net Se w } pe freved ple), redeenn 1l b, net seme enly of the Bendsa t tp .
Del r % lent of the B rly RedemPt on Ame nt, tegetpher w th the oé r
u u ’ S
Fq ¥ lent efa ﬂrucda, nd 4P d aterest tpercen te byt e,xtlud ng tphe & te f xed for
redempt en:

() 4 @ nytme. fter 19 F%rf]‘/ ry 2028 byt Prerte the M Ly BB te, prev ded ty t ne
Su‘b redemPt on M y pe dcunlcss tpe Cles ng Pr Sc of. n H%ﬁ re, @ nsd ted nte
Renm apd tthe Preg lag B 1@ PPL & plete & €} HS $ reS toe&k ExS€g nchus ness
By, fera ny 15 HS p re_ tek ExS6g nge Bus ness 3. ys wipna  per od of 30
SenseS tye H @ re tthExﬁﬁ nge B smess B ys, thed stof s §p H g re, tek

u S % u u
Ex§3 nge Bus ness 13y sp 1l oﬂur net merc tg n 10 & ys Pr or te the 4 te upon

Wh §p net Sc ef s §p redemPton s gyen, W s, for & € s 6} 15 HS 'y reg to&
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Ex§g nge Bus ness 3. ysa t e st 130 per sent. of tpe Cenvers en Pr $e (@ nsd ted
nte Renm np 4 t the F xed ExS6g nge R te) then a effeSt. If there s 11 oﬂurﬂ, n
event g v ng r seté. €4 nge n tpe Cenvers on Pr Se dur a@ nys §p 30 Senses tye
H_ pre_ tek ExSp nge B sness .y Per od,a pprepd. tea dj stments fer tpe
rc?ca, nt § ysa. Pppreved pya, nu Independent F & n®a:] Adv ser sg llubc m de fer tpe
purpose. of & ltuﬂ, tng tpe Cles ng Pr Sc of the HS p res for sutb d ys;

(4 £ @nytmetped ggreg tePprasp a me nt of tpe Bends o 5 nd ag, slesstg n
10 Pper Sent. of thd. gereg te pras P k. me nterg & Iy §su&ﬂ ( mlud ng@ ny Bends
ssucd purslﬁll, nt te Cend t en 15 (ki sthes lau es)).

P Pen tpe exP £y of the OPt oa 1 Redempt on Net Se, the Issucr w H pe bound te redeem
tperelef nt Bends. t t .Deld r % lent of the B rly Redempt en Amount tegetper
W th th .Deld r Fq o ¥ lent of, Hruc{h, nd unp, d nterest tpercen te byt extlud ng the
d te f Xed for redempt on.

7.2.2 Redempt on undcr ths Cend t on 7.2 (Redeﬂf % atthe 019 % of the low e5) M y net
oﬂur w th m seven 4 ys of the end oft. Restr Sted Ta nsfer Per od b, ! otherw sem y oﬂur
when the Cenvers on R gpt s expressed n tpese Cend £ ons te pe exer§ & ple.

723 Tbe,Trustw, nd the Agents sg 11 § vene epl g t en te Senf rm whetper the € Numﬁt nées
gy hagrscted rgpt for the Issue.r te redeem unde.r ths Cend t on 7.2 (Redé"l’k % atthe
Op % of the lou e5) § ve m ny & sd. r serd. nd s§ 1l net pe B ple te the Bendpelders or

4. ny P rtes fer net de ng se.

7.3 Redemption for Taxation Reasons

73.1 Aw ny t me tpe Issucr My, § vag gven net less tg n 30 ner mere t n 60 4 ys’ net Se
te tbcTru stee, the Pr a8 p. 1 Agen®. nd the Bendpelders (wh, $1 net Sesg 1l pe freved ple)
redeema. 11 b,! net seme enly ef the Bendsa t tpe . Deld. r Fq W ¥ lent of tphe B rly
Redempt on Amount (tpe . Tax Redemption D&(e,%, tegether W p the g Del r
Fq ¥ lent of nteresta Hruc:da nd P d tpercen te byt e,xflud ng tphe ’ te f xed fer
redemPt en, f tpe Issucr 2 tsfes the Trustcr. mmeda,tely Pr or te the g v ag of Su‘b
net Sc tj t () tphe Issucr pserwl peSeme opl ged te Py Add t e 1 T x Amoumsa, s
Prev ded eor referred te n Cend t en 8 (Taxatie )a sa. rcsult efa ny €3 nge n, er

4. mendment te, thed ws er rcguil, t ens of the PRC or Heng Keng er, n & §, & sea ny
Pel |l subd y § ened ny ther Ly thercef or there n 4 v Ag pewer ted x, @@ ny §§ nge
A the gened 12 PP1 & t on eor off .1 nterPrat t on of 5, %P 4 ws er rcguil, t ens, Wp §p
§3 nge era. mendment pelemes cffeSt ye en era fter 28 4. na ry 2026,a. nd () su(h
opl 2 ten & nnet pea ve ded phy tpe Issue.r ak ng re sed ple me s, resd # 4 ple te &,
Prev ded ta t ne Su‘b net Sc of redempt on sp ll pegyen & rl er td n 90 & ys Pr or te the
& rl est 4 te en Wh Sp the Issucr would be opl ged te P y s, 5b Addtea 1 T x Amounts
werd. P yment n respest of the Bends tpen due.. Pr or te tpe publ A ten ef ny net Sc of
redempt on pursﬂ, nt te th s Cend t en 7.3.1, tpe Issuc,r s 1l del ver te the Trustce.i(, )
Sert £ 8 te s gned py twe d reSters of tpe Issucr, ¢ §,, of whema rea, Ise Author sed
g4 ter es of tpe Issucr, st tag tpt the opl & t on referred te n ()a peve of ths
Cend ten 7.3.1 & nnet ped ve ded py tphe Issucr p vag aken re sed ple me s, res
a8 4 ple te ta nd (p)a n eP n en eof ndePendent leg | or @ xa dv sers ef reSegn sed
st nd ng te the effest t t sutb §3 nge e mendment § s o"urrcd (srespest ye of whetper
sutba, mendment er §§ nge s then cffe§tye)a nd st tag, a ferma nd 5,b* née
2 tsi Stery te the Trustce, gt the Issucr ps er wil peSeme opl ged to Py Su‘h
Add t e 1T x Amountsa, sa, rcsult of Su‘b ¢4 nge ora. mendmenta. nd tpe Trustm sp 11
pe ent tled tea. Sept s, Sh Sert I8 1 nd ep n ena s suff § ent ev denle thercef, 1 Wh 8p
event the 8 me s 1l pe (on(lus yea nd p ad ng en tpe Bendpelders.
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7.3.2 On tpe T x Redempt on B3 te, tpe Issucr sp 1l redeem tpe Bendsa t tpe . Deld r
Fq o lent of the B rly Redempt on Amount tegetper w tph th . Deld r ¥ lent of
ateresta, Hrueda, nd unp, d te byt cxtlud ag the T x Redempt on 1B te, Prov ded th t
redempt en undcr ths Cend t on 7.3 (Rede??, % fer Taxati® Reas s) Ry net otk 1
w tph a seven d ys of the end ofa. Restr $ted Ta nsfer Per od, b,t ®therw se My o"ur
when the Cenvers on R ght s exPpressed n tpese Cend & ons te pe exer§ & ple.

7.3.3 If tpe Issucr g yesa net Sc of redempt on P rsd ntte ths Cend t #n 7.3 (Reda’; % fo;
Taxatie Rease i), & §p Bendpelder w Ml g vetpher gpt te eleSt ty t [, s Bend(s) sg 11 net
pe redeemeda. nd tg t the Prov s ens of Cend t en 8 (Taxatie ) sp 1l neta PPly n respest
ofa. ny P yment of pr n€ P. | er nterest te pe M de n respest of sutb Bend(s) wp $p 4 lls
ducﬁ, fter the reles nt T x Redempt on B te wbcrc.upon ne Add tea 1 T x Amounts sp 11
be B & ple n respest thercef purslﬁll, nt te Cend t en 8 (Taxatfe )a. nd P yment efa 1l

a mounts sp 1l pe de SubJC“ te the d&du St on or W thpeld ng ef thed 4 t on 'Yy red te
be W tppeld or dcdu Sted py the gevernment of the PRC or Heng Keng or, n & 6, & sca ny
Pel 2] subd Y s en erd nyd therty thercef or theren f v ag Pewer te 4 x. Fer tphe

a ve d ntc of doubt?, ny Add t e 1 T x Amounts whSh B d peen P & ple arespest of the
Bendsa, s rcsult of thed ws eor re.guil, t ens of the gevernment of the PRC or Heng Keng
or, n& § 3 scad nya yther ty thercef or there n g v Ag Pewer ted x Proor te 28 4. na ry
2026, w } Sent e te he P 2 plete suth Bendpelders. Te exer§ se Su‘b r ght, tpe pelder
of the reles nt Bend m, st Semplete, s gm. nd dePes & t the sPes { ed off Sc ol ny R y ng
Agent dur ng sa | b,S eSS he s (be ng petween 9:00a. .m. (Heng Keng t me) nd 3:00
p.m. (Heng Keng t me) Mend. y te Fr d y exSept for publ 8 pel d ys) .duly Sempleted

4 nd s gned net Sc of clebt on, A tpe form for tpe t me pe ng s rent, ot 4 ple frem tpe
spes { ed off Sc ofa. ny R y ng Agent, tegether w th the Cert £ 8 te ev den€ ag the Bends
on or pefere the d y 4 11 ng 10 & ys Pror te the T x RedempPt on 3. tc.s u‘b net Sc ef
cleSt on, ende del yered, sp 1l pe frevesd pled nd M y net pe w tpdd wn w ihe t the
Issucr’s Sensent.

7.4 Redemption at the Option of the Bondholders

The pelder of & 6, Bend wll g ve the r gpta. t squ pelder’s opt on, te Iy e the Issue.r te
redecni, 11 or seme enly of t t pelder’s Bends en 5 Fcbffl" ry 2029 (tpe . Put Option Date, )
a4 ttphe . Deld. r Fq u? lent of 103.38 Per Sent. of the s Prac P la mount, tegether w th the
P g 1)0% r Fq u ¥ lent of nteresw. Nru&:h, nd unp, d te byt e.x‘lud ng the Put Opt on 3. te. Te
exer$ se squ r ght, the pelder of tpe relek nt Bend m st Semplete, s gna nd depes ta. t the
spes { ed off Sc ofa. ny R y ng Agent dur ng  sa 1 b, S AEss e rs (peng petween 9:00a. .m.
(Heng Keng tme)a nd 3:00 p.m. (Heng Keng time) Mend y te Fr d y exscpt for Publ s
pel 4 ys), duly Sempleteda nd s gned net $e (tpe . Put Option Notice ), 5,.b% n@.lly a tpe
ferm sthcdulcd te the AgenSy Agreement, ot A ple frem the spes f ed off §c ofd ny R y ng
Agent, tegetper w th the Cert £ & te ev den€ ng the Bends te pe redeemed net & rl er tg n 60
d ysa nd netd ter tg n 30 & ys Pr or te the Put Opt en I3 te.

A Put Opt en Net Sc, enbe de] yered, sg 1l pe rreves. pled nd M y net pe w tpde wn unl«';ss the
Issucr Sensents te Su‘b w thde w IR nd tpe Issue,r sp 1l redeem the Bends the subjctt ofa, Put
Opt en Net Sc del yereda, sa. ferea. 4 en tphe Put Opt en I3 te.
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7.5 Redemption for Relevant Events

75.1

75.2

753

754

Fellew ag the of¢ rrenfe ofa. Relew nt Event 4 s def ned n Cend t en 7.5.5(v ), the
pelder of & §, Bend w ll § ve the r gpta t Su‘b pelder’s ept on, te Iy e the Issucr te
redecnt. 1] or seme enly of Su‘h pelder’s Bends en the Relef nt Event Put B ted s def ped
pelew) t the . DeH. r Fq u % lent of the B rly Redempt on Amount tegether w tp the

.Deld r ¥ lent of nterese Nrucdil, nd unp, dte byt cxtlud ng the Reles nt Event
Put B te. Te exert se sutb r gpt, the pelder of the reles nt Bend m st Semplete, s grnd. nd
defos 12 t the sPpes f ed off Sc ofa. ny R y ng Agent dur ng sd 1 b,S Aess pe, s (pe ag
petween 9:008. .m. (Heng Keng t mer nd 3:00 p.m. (Heng Keng t me) Mend y te Fr d y
exbept feor publ § peld ys)a duly Sempleted @ nd s gned net $¢ eof redempt on,
s,b? ne:lly a tpe ferm sthcdulcd te tpe AgenSy Agreement, ot 4 ple frem tpe
sPpes f ed off Sc ofa. ny R y ng Agentd _ Relevant Event Put Exercise Notice. ) tegetper
w th the Cert £ 8 te ev den€ ng the Bends te pe redeemed py netd ter tg n 30 & ys
fellew nga Releg nt Event, or, {4 ter, 30 4 ys fellew ag tpe d te upon wh $ph net Se
thercof s g yen te Bendpelders py tphe Issue.r pa. SSord nSc w t Cend t on 16 (Netices).
Tpe. Relevant Event Put Date. s 1l petpe fourtccntb d ya fter the exp ry of Su‘b Per od
of 30 4 ysa s referred ted peve a th s Cend t en 7.5.1.

A Reler nt Event Put Exers se Net Sc, ente de] yered, sg 1l pe freves pled nd m y net
be W thdd wn w the tthe Issucr’s Sensent. The.Issucr sp 1l redeem tpe Bends wp, $1, ferm
the s, biest of the Reler nt Event Put Exer§ se Net Ses de] yereda, sa. forea 4 (suchCt te
del yvery of tpe reles nt Cert f & tes) en tpe Rele® nt Event Put B te.

Nenc of tthrustcc or the Agents s@ 1l pe 'Sy fed te men tor erak @ ny stePs té sfed n
whetherd, Relew nt Event erd ny event wp 8§p Could le d te tpe oﬂurrcntc ofa, Relew nt

Event § s oﬂurrcda, nd nenc ef them sy 1l pe B ple te Bendpelders era. ny etper Persen
fer net de ng se.

Netd ter tg n 14 & ysa. fter peSom ngd. v re ofd. Relew nt Event, tpe Issucr sp 11 proturc
t4 t net Sereg rd ag the Relew nt Event s 1l pe del yered te Bendpelders (8. §Sord nSe
w tp Cend t #n 16 (Netices)p. nd te tphe Trustw. nd the Pr a6 . I Agent A wrt g st t ag:

() tpe Relew nt Event Put B te;

() tped tcef sutb Relew nt Even® nd, pr efly, the events &, oS Be sutb Reler nt Event;

(49 the d te py Wh 8p the Relew nt Event Put Exer§ se Neot Se m st pe g yen;

(¥) tpe redempt ena me n@ nd tpe methed py wh Sp sutba, me nt w Hpep 4

(v) tpe & mesa nda ddresses ofa. 11 R y ag Agents;

(v) prefly, the Cenvers on R gpd. nd tpe tpen (urrcnt Cenvers on Pr Se;

(v ) tpe protcdurcs ty t Bendpelders m st fellewa. nd tpe 'Y u rements t4 t Bendpelders
m sta t sfy n erder te exer$ sethe ¥ r ghts undcr ths Cend £ #n 7.5 (Redé?;? u% fo;

Rel¢ & P % t&) or the ¥ Cenvers on R gpht:a nd

(v tp & Relew nt Event Put Exers se Neot S, entc @ 1 dly g yen, . y net pe w thde wn
w gbout tpe Issucr’s Sensent.
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7.5.5 Fer tpe purposcs of tpese Cond # ons:
() .control. m& ns, n respest ofd. Persen (wphered PPl 8. ple):

4 ) tpe ewnersp pa &u s ten er Sentrel of merc tg n 50 Per Sent. of the vet ag
r ghts of the §suc.d spres pal of Su‘h persen; er

(b) ther gpt ted PPe nf. nd/er remeves. 1l or the M jor ty of the mempers of sutb
Persen’s Lo rd of d relters or etper gevern ag pody, whether ot ned d gebtly
or adgeltly,a nd wpetper ot ned py ewnersp P of spre 8 Ppal, tpe
Pesscss on of vet ng r ghts, Sentd €t or etherw se; or

(§) tpe Pessess on, d rebtly or ad reStly, of the Pewer te d rebt or & 2S¢ the
d xcSt on of the A & gement Pel § s ofa. Persen,

a nd tpe terms  controlling: a nd _controlled: § ve me& n ags Serrd t ve te tpe



Prev ®,5 Redempt on Amount = the B rly Redempt on Amount for & §p
RMB1,000,000 pr ¢ . k. me nten the ema nnd 1B te mmeda.tely presed ag tpe
d tef xed for redempPt emd. s set o t pelow (or ftpe Bendsi re te pe redecmed Pr or
te the f £st Interest R yment 13, te, RMB1,000,000):

Early
Redemption
Semi-annual Date Amount
(RMB)
5 August 2026 . . . 1,005,500.00
5 Fcbra, ry 2027, . o 1,011,049.50
5 August 2027 . L e 1,016,648.95
5 Fcbra, ry 2028, L 1,022,298.79
5 August 2028 . L 1,027,999.48
5 Fcbrlal/ ry 2029, . L 1,033,751.47
5 August 2029 . L e 1,039,555.23
5 FcbrS. ry 2030, . . 1,045,411.23
5 August 2030 . . . 1,051,319.93
r = 1.80 Per Sent. exPresseda. sa. fa €t on.
d = n mper of & ys frema nd a6l dag tpe mmedd.tely PreSed ag  em »
u u S
4 nna I 3 te (or f the Bendsa re te pe redecmed en or pefere tphe fgst

Interest B yment I3 te, frema. nd mlud ng tphe Issue, B te) te, b,!

extlud ng, tpe 4 te f xed for redempt on, & ltui ted on the g s 5 efa

360-d y y& r Sens st ng of 12 mentps of 30 & ys & §ja nd, a the & se of

2. n anfemplete mentp, the n, mper of d ys al Psed.

P = 180.
Al =

thea. “rucd aterest en the Pr a¢ P o mount of RMB1,000,000 efa. Bend
determ ned npa €Cerd née w tha nd P rsa nt te Cend t on 4 frema nd
gﬂlud Ag the mmed.tely PreSed ng Interest R yment I3 te (or f tpe
Determ & t on 3. te s pefere the f gst Interest R yment 3. te, frema nd
mlud Ang the Issue, B te) te byt cxtlu.d ag the Determ & t on 2. te.

(v) @ n_H Share Suspension in Trading. m& ns tpe sy Spens en n @ dng ef tpe H

S g res fera, Per od of 30 (onse,(ut ye HS # re,s te&k Ex6§ nge Bus ness B3, ys;

(v)a _person. mludcsa, ny ady qiﬁl 1, Semp. ny, Serpes t on, f ¥m, P rtnersp P, jo At

vent re, undcﬁtb AgA sse®, ten, erg n4 ten, tr st, & te erd, genly ofa. st te(n
& S, 8 sc wphether or net he ngd. sep & te leg 1 ent ty);

(v +)a. _Relevant Event. m& ns tpe ot(urrcntc of ctper L 2. Cp nge of Centrel; (p)a.

Del st ag or (6)a. n HS 3 re.S uspcns on n Ta d aga nd

(v +) . voting rightss me& ns tper gpt gener 1ly te vetd. t genet 1 meet ags of sy repelders

ofd. Persen ( sresPelt ye of whetper or netd t the t me, stok ofd. ny etper & ss eor
¢ sses sp 1l g ve, or m ght § ve, vet ng Pewer py re sen of the p PPen ng ofa. ny
Sent ngenty).
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7.6

7.7

7.8

8.1

Purchases

Tbclssucr el ny ef ks ubs da.resmy, subjcﬁ te. ppl & pled ws. nd rcgud, t ensa. 8 ny t me

4 nd fremtmete t mciurtﬁ se Bendsi. @ ny Pr e n the ePen m ket or otherw se. Tpe Bends
sed, &u ted, wh le peld py or en pep If of the Issucr o1, ny su( < ubs da.ry, sg 1l net ent tle
tpem te Senvert the Bends m. €6erd née w i}, these Cond & ons ner s 11 Su‘b Bends pe deemed
to heo tst nd ng fer the purposcs eofa meng etper th ngs, 8 ltuil, tAgq  OF, MSA t meet ags of
tpe Bendpeldersa nd exer§ s ngd. ny vet ag r ghts w th, respest te sutb Bendsa. nd Cend t ens 9
(B% t4 of Defa I, 11 (Meeti g of B dheldess, Medificatie & d Wak e;)a nd 13
(# fosceMe 1.

Cancellation

All Bends wp 812 re rcpurtﬁ. sed, redeemed or Senverted or purtﬁ sed py or en pep If of the
Issucr or s bs da.res wll ferthw tp pe 8 nSelled. Cert £ 8 tes n respest ofa 11 Bends
8 néelled w,ﬁ pe ferw rded te or te the erder of the Reg s@ ra nd su(b Bends m y net pe
rcssucd or reseld. Fer thed. ve d née of doubt,a, 1l era. ny Bends wp §1a. re purtg, sed py er en
beh If of the Issucr’s ubs d.resmypereseld m ny M nned ndd @ ny Ppr S n SempPph.nle
w tp releg nt 4 wsa nd rcguil, t ens (mlud nga nya ppl 8 ple rulcs of the relew nt stok
ex§§ nge).

Redemption Notices

All net Ses te Bendpelders g yen py er en pep If of the Issucr pursﬁi, nt te ths Cend t en 7
(Redem), % , B ichaset d Ch cellatie ) w }l pe sreved plea nd w H pe g yen g §6erd nle
w th Cend t en 16 (Netices) sPpes fy ng: () the Cenvers on Pr §cd sa. t the d te of the releq nt
net $¢; (+) thed std y en wph 8p Cenvers on R gphts i y pe exerS sed; (44) the pr a¢ p. B nd/er
Prem {m (fa ny) tegetper w tpd, "rucda, nd unp, d nterest up te p,t e,xtlud Ag tpe relew nt
redempt en & te P 8 ple; (y) the d tef xed for redempt on; (v) the A nner A wh $h redempt en
w M pe effesteda nd (v ) tpd. ggreg tePpras P B me nt of the Bends o 5 nd ad K tiped test
P2 St & ple d te Proor te tpe publ A ten ef the net Sc.

If mere t n enc net fc of redemPt on s g yen (he A net S g yen py etper the Iss er ord.
Bendpelder P, rsd nt te these Cend t ons), the f £st a t me s§ 11 Prew L

Ne tper the Truste,c ner. ny ef the Agents s 1l pe respens ple for 8. ltuil, tag er ver fy g the
t § ltuil t ens efa nya me nt P % ple en redempt on of the Bends pursa/ nt te th s Cend t en 7
(Rede), u% , B schase o d Ct cellati® ) er § vea ny duty te ver fy tpea. ¢ & Sy, Sentent,
Sempleteness, @ 1.4 tya nd/er gen meness ofa ny Sert f & tes, Senf s t ons eor dotumcms n
rél. t en te er n SenncSt en tea. ny sutb redempPt on er the exer§ sc ofd. ny r gpt of redempt en
or te Iy e redempt ord. nd nenc of them s 1l pe B ple te the Bendpelders e ny etper persen
fer net de ng se.

TAXATION

All P yments i de py or en pep 1f of the Issucr n resPpelt of the Bends w M pe . de free frem
a ny sect-eff, (ountcrﬁ, m, restr St on or Send tena nd wll pe m de w ipe t dcdutt en er
w tppeld ng fer er ena ﬂount of 2 ny Present er f t re @ xes, dutg,s,a, ssessments  er
gevernmend | 63 rges of wi tever & t,re mpesed, lev ed, SelleSted, w tppeld ol ssessed py or
on pep If of the PRC or Heng Keng or, n & 6, & sca nya uther 1y tpercef or tpere m § v Ag
Pewer te 2 X, unle,ss ded St on er w ippeld ng eof squ a4 xes, dut s, 4. ssessments er
gevernmerd | 6§ rges s Sempelled pyd w.  pere squ w tpheld ng er dcdu St on s m depy tpe
Issucr by er w ¢p A tpe PRC up tea. nd h“tlud g thed gereg ted ted PPl & ple on 28 4. na ry
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2026 (tpe . Applicable Rate. ), tpe Issucr wl nére se tpea me nts P d py % te tpe extent
'Sy fed, se t t the neta me nt refSe yed py Bendpelders 9 a Is tpea me nts wh Ap would
etherw se § ve peen reSe & ple py them g d ne sutb w tppeld ng er dcdutt on heen re red.
If the Issucr STQu red to MK & d&dutt on or w thpeld ng n respest of PRCa x n exSess of
the APPL & ple B te, ord. ny Heng Keng dc.du §t on or W tppeld ng s 'Y red, B su‘b event tphe
Issucr spllpy 5, S dd ten I me nts (. Additional Tax Amounts. ® s w } rcsult n refe Pt
by the Bendpelders ef sutba, me ntsa s would # ve peen reSe yed py them § d ne suih
W tppeld ng er dcduﬁ on peen I red, exSePpttp tne Add ted 1T xAmounts sp llpep ¢ ple
A respest ofd. ny Bend:

8.1.1 tea pelder (or ted. tp £d P rty en pep If ofa. pelder) whe s sub]ctt tes §pa xes, dut s,

4. ssessments or gevernment 1 8§ rges n respest of squ Bend py re senef , s § v ag seme

Sennctt an w th the PRC or Heng Kenga s the & se i y pe, otherw se tg n merely py

peld ng the Bend er py tpe reSe Pt efa mounts n respest of tpe Bend er wphere the

w thpeld ng er dcdutt en Could ped ve ded py tpe pelder mk aga detl 2 ten eof

nen-res denSc or other s m4d r & m fer exempt on te thd. PProPa tc. yther &y Wh $h Su‘b
pelder s leg lly 8 P plea nd sempetent of mk ag b,! 4 ls te de se; er

8.1.2 wpere the w tppeld ng er dcdutt on Could beA ve ded py the pelder or penef 8.1 ewner

mk nga ded 2 t on of nen-res denbe or other smd r & m fer exempt on te tphe

a Pprepia.tca ylbor ty erd ny etper Persen wp $p Su‘b pelder s leg lly & P plea nd
Sempetent of MK ng buti ls te de se; er

813 (a the & sc ofa. P yment of pras P 1) f the Cert £ 8 te n respebt of suth Bend s
surrcndcr&d mere td n 30 & ys fter the Reles nt [3. te exSept te the extent 1y t the polder
would f ve peen ent tled te s,Spa dd 1 ea 14 me nt en surrcn.dcr ng tpe releg nt
Cert £ 8 te for p. yment en thed st d y of 5, 5h Per od of 30 & ys.

8.2 _Relevant Date. m& ns wp Spever s tped ter of () the 4 te en wp Sp s, 5b P yment f gst
pesemes dua, nd () ftpe fulla, me nt P % ple g s net peen rebe yed py the Trustce, or the
Pra¢ p. 1 Agent en er Pr or te squ ducﬂ, te, the 4 te en Wh 8, the fullﬂ, me nt § v Ag peen se
reSe ved, net Sc te ty t cffest s§ 1l § ve peen g yen te the Bendpeldersa nd P yment m de.

8.3 Referenbes n tpese Cend t ons te pra€ P. 1, Prem o TR nd aterest sp 1l pe deemed. Ise te refer
ted, nya Jdd & ea la me nts er prem {Ms Wh SpmRypeph s blc,unde.r tpese Cend # ens era. ny
undcﬁb ng er Seved nt gyen na dd t en therete or n s,bst 4 ten tperefor P rsa nt te the
Trust Deed.

8.4 Nesper tpe Trustu: nera ny Agent s ll pe respens ple for P y nga ny 4 x, duty, § rges,

W tppheld ag er etper P yment referred te a tp s Cend t on 8 (Taxatie ) er fer determ a ng

W hether sutb'a, me nts. re P g pleertpd mount tpercefa nd nene of them s 1l pe respens ple

or . ple ford ny 4 Aurc by the Issucr,a, ny Bendpelder e ny thxd B rty te p. y sutba, X, duty,

§ rges, w tppeld ng er etper P yment ma ny A sd St en er te Prev dea ny net Se eor

nferma t en te the Trustce, e@d. ny Agent t§ t would Perm i, cf ple ord € }& te the P yment of

any prasp 1, prem {m (fa ny), naterest or otperd me nt undcr or n respebt of the Bends

W ipe t d&ﬂutt on er w thheld ng fer er ena “ount ofa nya x, duty, §§ rge, w tppeld ng er
ether P yment mpesed py er ma. ny 1T sd St en.

120



9 EVENTS OF DEFAULT

Tphe Truste.di, t ts d sSreton M ya nd f se Y ucstcd A Wr & Ag By the helders of net less tg n
25 Per Sent. ;4. ggreg te Pprac P la me nt of tpe Bends tpen o nd ng er f se d rebted py

a2 n Exm erd & ry Re.solut on sy 1l (suh]e,tt W, ny suth 8 sete peng ademn f el nd/er se,turcd

a. nd/er pre,-fundc;d te (s tsi Sten), g venet Scte the Issucr td t tpe Bends red nd tpey sg 11

4 ssord ngly tperepy pesSeme, mmedd.tely duca, nd rep. 8 plea t tbg . Deld. r Fq u* lent of
the B rly Redempt on Amount tegetper w kh the g Deld r Fq ¥ ?c,m efa. nya “rucda, nd
unp/ d nmterest up te but cxtlud ngthe d teof P gmcnt (sub]c,tﬁ/ s prev ded pelewa nd w tbout
prc]ud Sete ther ght of Bendpelders te exers se the Cenvers on R ght a respest of the ¥ Bends
na, SSord. néc w i, Cond t on 5 (C# ™ eisi ) fa ny of tpe follew ag cvents (& §ja n  Event
of Default. ) ¢ s o“urrcd:

9.1 Né -Pay™ tu tpe Issue,r 4 lstepytpePprasp I, prem 4m (fa. ny) er aterest end. ny ef the
Bends wpen duca, nd suSh i lurc Sent n es fera. Per od of fye HS B reg tek Ex6§ nge
Bus ness 3. ys; or

9.2 Defa e Co* ciiie & Lurc by the Issucr te del yer the HS p res felloew ng Senvers on ofd.
Bend; er

9.3 Brseach ef Othes Obligatife s: the Issucr decs net Pperferm or SempPply w tp enc er merc of ts
ether opl £ t ens A the Bends or tbcTrust Deed wp §1, ded ult s, AtheeP n en of tbcTrustcc;
ns P ple of remedy or, f & P ple of remedy n the op n on of the Trustoc, s net remed ed
w tp a 30 4 ysa fter wr tten net Sc of sutb def ult sp 1l § ve peen g yen te the Issucr by the
Trustcc; or

9.4 4 sel% cy: tbcIssucr e@ ny Prn¢ p % ubs d.ry s(er s, er Could pe, deemed pyd w os. (ourt
te pe) mnselvent er g ﬂ&rupt or 8 ple te Py ts depts, stePs, suspcnds or tphre tens te step eor
suspcnd P yment ofa. 1] o1 s,b? n@.l P rtef (er of. P rt ,$u51, r tyPe of) ts depts, prepescs eor
mk e nyd, greement for tphe deferd 1, rcstbcdul ng er etpher reé djustmcnt ofa, 1] o1, suba nw@.l
P rt of (or ofa. P rt ,(uil, r tyPe of) s depts, propescs or mk esa, genet 1a, ss gnment era, n

4 @ ngement er Sempes t on w 1}, or fer the penef t of the reler. nt red tors n respest ofd. ny of
s, %P depts @@, mea. ter Gm & greed or de®d red n respest of o, ffeSt ngd. 11 @@ ny P. rt of (or
ofd. P rt ,ﬁuil, r type of) the depts of the Issue.r era. ny Pra¢ p 1S ubs da.ry; er

9.5 Cress-accelesatie : ( R ny Ppresent er futurc adeptedness of thclssucr ol ny ef ;ss ubs M. es
for or n resPpest of mencys perrewed or & sed peSemes ducﬁl, nd B g ple Pror te ts st ted

Mt riy py re sen ofa nya (tlﬁll, 1 or Poten@.l dek ult, event of det ult or tpe Ik e (howseever
desSr ped), or (4R ny suth ndeptedness s net P 4 wpen duc ora sthed sem y pe, W ih H. ny
aPppla plegt ScPperodd nd ne §L 8 se, sutb def ult Sent 1,68 for mere tg n 10 4 ys. fter the
exP i t on ofh ny g& Sc Per od or extens on of t mefor P. ymen®. PPl 8. ple tphercte; Prov ded td t

a ny sutb Event of Def ult s 1l pe deemed Curcda, nd net Sent n, g upon P yment ef sutb
adeptedness, ress ss on of 5. Sh det @ ton ofa S6clek t on, or W yer or w i Sensent of tpe

a Pppl & ple lender, or ( +4) the Issucr o ny of ts ubs d.resd lste Py wpen du@, nyd. me nt

P 2 plepy ;undc{ﬂ, ny Present er future, gasz ntee for, or ndemn ty n respest of 2. ny Present



9.6 & feiceMe uPseceedi gs:d d stress,a @ §pment, cxc‘ut on eor ether leg 1 Presess s lev ed,
enferted eor sucd o tenem g ask nym ted:] P rt of the PrePertyd sscts er reven es of the
Issucr era. ny ef ts Pras ). IS ubs d.resa nd s netdsSp rged or st yed wipn 45 & ys; or

97 W & g n erder s m de era n effeSt ye rcsolut on P ssed fer tpe w ad ng—up or
d §solut on, Jud %] M A gement e dm n st t en ef the Issucr el ny Pras p. ubs dary, er
tbcIssucr e ny Prns P g ubs da.ry §& ses or tphré tens te §& scte 8 rry ori. 1l or s, b n@.lly

all of s b,S hess er oPci t ens (etper th n, A the & sc ofa. Pra€ P IS ubs da ry, fer the
purposcs of er pursﬁ, nt tea rc‘onstru Sten,a r lg A ten, rcerg na ten, merger eor
Sensel & t en wp st selvent end. sa. rcsult of d sped | end. rm’s lengtp terms o, sa. Ppreved py
4. n Ex@& erd & ry lcsolut on of the Bendpelders); or

9.8 Sew ity & foiceda ny mertg ge, § rge, Pledge, 1 &n or otper c,n(umbt née, Present or futurc;
Sre ted ol ssumcd by tbcIssucr ol ny ef tsPracy ubs d.reseom ny m te@d ] P rref the s
respest ye prepertyd. sscts or reven es peSemes enferse ple ndd ny stePp sak en te enferse
( ntlud ag theak g of Pessess on or thea PPe ntment ofd. reSe yer, M A ger or otper s ma r
Persen)a nd s net d s6f rged w tpa 45 A ys; or

9.9 lllegality: & serw bctomcurﬁl wful for thclssucr te Pperform or Semply w 8. ny enc er mere
of s epl & t ens undcrﬂ, ny ef the Bends eor the Trust Deed; or

9.10 4 thesisatie & d (e # 144 nya §ten, Send t en er th Ag ( mlud ag the ot A Ag eor cffest ng
ofi. ny ncbesd ry Sensenta. Pprew. la ytherd ten, exempPt on, f } ng, 1 Sente, erder, reSord ng or
reg s t onp B nyt merg red te peak en, fulf Hed or dene py tbclssucr nerder () te ca ple
tpe Issue.ril, qully te enter ate, exerS se tsr ghtsd nd Pperferns nd SemPly w tp, s epl g t ens
unde.r the Bends, nd tbe,Trust Deed, () te cnsurctﬁ ttpescopl & t ons. releg lly p ad ag. nd
enferse pla. nd (.« te mk e tpe Bendst nd tbcTrust Deed. dm ss ple a ev denfe a tpe So rts
of the PRC or Heng Keng s netak en, fulf Hed or dene; er

9.11 Nati% alizatife :a ny step sd wfully 2k en pya ny Sempetent gevernmernd 1a, Lther &Y W iHA
Vew te tpe sez re, Compulsorya, § , Sten cxPrePi.ten er A tef 12 ten efa Il era
s,b* n@.l P rt of thed ssets of tpe Issucr erd ny Prasp 1S ubs da.ry; er

912 A alege s P-4 ta. ny event o8¢ rs Wh &h undcr tped ws efa, ny releg nt Jy* sd Sten § sa n
an logous cffeSt tea ny ef tpe events referred te na ny ef Cend tens 9.6 (£ fesceM™e L
soceedi gi) 10 9.8 (Sen ity & foiced) (potp mlus ve) or Cond t on 9.11 (Nati® alisatie ).

The Trustc@, nd the Agents s 1l net pe bound teak @ ny stePs ted. sSe@ n wpetped ny Event
of Dekt ult ei ny Send t en, event @@, §t Wh S W i the g v ag of net §& nd/er thed Psc of t me

a nd/er fulf Iment efa ny etper Send t ensa nd/er tpe Mk ng efa ny determ A t on would
Senst @ n Event of Ded ult # s § PPencdd nd nenc of them sp 1l pe respens ple or B ple te
Bendpelders era. ny etper Ppersen fer net de ng se.
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Principal Subsidiary.: me& nsa ny

L3

9.13 Fer P rPeses of ths Cend ten 9 (B4 14 ef Defa i1
S ubs da.ry ef the Issue.r:

() wpesctet lrcvcnue,(hnsol d ted ntpes scoﬁs ubs d.ry wh Sp sself g % ubs .1 es)



10

11

111

te pd. Prasp IS ubs da.rya nd tb% ubs . ry 16 Wh S thed. ssctsh re se @ nsferred sg 11
mmeda, tely peSema. Pr n€ P ubs da.ry, prev ded tp t on o fter the d te on wh Sp the
f ¥st Publ speda, ud teda, Nounts (Sensel 4 ted, fa. PPpropi.te) of the Issucr Pprep. redd. s of

a dted ter tg n Su‘b @& nsferd re §su&ﬂ, Whether or net Su‘b @& nsferer ubs dary er
@& nsferee ubs dary would Sent n ete hd Prasp | ubs da.ry sp Il pe determ ned on
the g s 5 of s, SH §%e nts py Vit e of the Prev s ens of (), () or (.43 peve;

A sert £ 8 te a Engl sp s gned pya n Autbor ,§cds £a tery ef the Issucr A tngtpt, nthes
op n ena ubs d ry ser snet,er w serw sneta Pratp ubs dasry sy 1l, nthd psenle
of 1A n fest errer, pe Contlus ya nd pad ag end 11 P rt es@a nd tpe Trustce, s 1l pe ent tled teo

rely Con(lus yely upon Su‘b Sert £ 8 te w ipe t furthcr avest @ ton erg eryd nd w the t

|
B.p lty te the Bendpelders era. ny etper Persen.

PRESCRIPTION

Gl ms a respest ofa, me nts duc n respest of the Bends w il peSeme Presér peda. nd ve d
unlc;ss mdewthnlOygrs (nthed scof pra¢P 1A nd f ye y& rs (a the 8 se of aterest)
frem tpe Relew nt 3. te n resPpelt thercef.

MEETINGS OF BONDHOLDERS, MODIFICATION AND WAIVER
Meetings

Tphe Trust Deed Send ns Prev s ens fer Senven ag meet ngs of Bendpelders te Sens dera. ny
m ttera. ffeSt ng tpe £ aterests, mlud ng tphe & nét en Ag py Ex@ erd & ry lcsolut on efa
med f & t en ef the Bends er the Prev s ens of the Trust Deeda, nd/er the Agenby Agreement.
utba, meet ag M y pe Senvened py the Issucr or the Trustw, nd sg 1l pe Senvened py the
Trustcc ,ﬁr% ucstcd n wrtag te de se by Bendpelders peld ng net less tg n 10 Per Sent. a
a goreg tepracP me nt of the Bends fer the t me pe ag o nd aga nd f & s ademn f ed
a. nd/er scturem, nd/er prc—fundcd te tsa tsi §terd g nsw 1] Sestsd nd exPenses. 'l"bcel LI
a, 13, ny sutb meet ag for P ss aga n Ex@ erd 4 ry lc.solut on w il pe twe er merc Persens
peld ng er rePresent ag ever 50 Per Sent. pa. ggreg te Prad P la me nt of the Bends fer the
tme peng e st nd ag era @ nya d]ournmcnt of s, Sh meet ag, twe er mere Persens pe Ag or
refresent ag Bendpelders wg tever the Pras P la me nt of the Bends se peld er represented
unlc;ss the b, S ness of sutb meet ag ntludcs Sons de t on of ProPed. Is4 tes alia, () te med fy
tpe due, d te ferd ny p. yment n respeSt of the Bends er the d tes on wi §;, aterest s P g ple
n resPest of the Bends, () te red S or & néel tpet me nt of pra¢ P 1, Prem 4 m, aterest, or
a ny etpera mount P % ple n respeSt of tpe Bends eor te €3 nge the methed of 8 ltuil, t on of
aterest, () te §§ nge tphe Currcnty of B yment of the Bends, (y) te med fy er & néel tpe
Cenvers on R gpts (exSept py un@ tex. [a. nd untond tof ] rcdu §t en n the Cenvers on Pr Se)
or the P t oPt ons sPpek fed n Cond t on 7 (Redef), tb , B schaie s d Ch cellarib ) er (V) te
med fy the prov s ens Senbern ag lbcq 2 ® MY redd. B ny meet ag of the Bendpelders or the
1A jerty re fed te P s n Extx erd A ry Rcsolut on mlud ng th s Prev se, n Wh §h & setpe
nefesa, Vg y®fy™M for p. ss ngd. n Ex@ erd & ry lcsolut on w } pe twe or mere Persens pold ng
or refresent ag net less tg n 75 Per Sent., o 8. nya. djourncd sutb meet ng net less tg n 25 per
Sent.,, ma ggreg te Pras¢ P la me nt of the Bends fer the tme peng o nd ng. An
Ex@ erd 4 ry lcsolut on P sseda ta ny meet ng of Bendpelders wll pe padag ena Il
Bendpelders, whetper or net tpeya re Presenta, t the meet ag. The Trust Deed prev des tg @
wr ften rcsolut on s gned py or en pe If of the pelders of net less tg n 90 Per Sent. of the
a gereg te pra¢ P la me nt of Bends o nd nga nd/era. n EleStren § Censent 4 s def ned n
tpe Trust Deed) s 1l pea s & | da. nd effest yea. sa duly P ssed Exta ord 4 ry lcsolut on.
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11.2

11.3

12

13

Modification and Waiver

The Trustce,m y (but sp 1l net pe opl ged toR. gree, w the tthe Senscnt of the Bendpelders, te
(R ny med f & t en (exScP@. s ment ened a tpe Trust Deed) te, or the . yer ord, ytherd ten
ofi. ny pre §p, or Prepescd pra €, of, the Bends, the AgenSy Agreement er tbcTrust Deed wp, $p
s net, n the of n on of tphe Trustcx; R ted.lly prc]ud %] te the nterests of the Bendpelders
or (4 ny med f4 t en te the Bends, the Agenby Agreement er the Trust Deed wy, 8§, & tpe
Trustcc’s ep nen, s efd ferra |, mnererteSpnd | A L e or te Serref@. M n fest errer or teo
Semply w tp A nd tery Pprev s ens efd w. Any suth med f 8 ten, W yer e, ytherd tenw H
be b ad Ag en the Bendpelders nd, unle.ss tbcTrustw, grees etherw sca. ny sutb med f 4 t en,
W yer e, utbor 3 ten wl penetfedpythe Issucr te the Bendpeldersa s seerd. s pa 6t & ple
tpere fter.

Interests of Bondholders

In Sennckt en w tp the exer§ sc of ts funtt ons, r ghts, Pewers, nd d seret ons ( gﬁlud ag b, tnet
1 m ted te these n réd t on ted ny PrePescd med £ 4 t ena ytherd ten er, v yer) the Truswc
sp 1l § vereg rd te the nterests of the Bendpeldersa, sa. 6 ssa. nd s 1l net § vereg rd te tpe
Sonsg entes of 5, b exers se for ndy da, | Bendpeldersa. nd tpe Trustcc s# 1l net pe ent tled
te I, feon bed 1f el ny Bendpelder, ner sp 14 ny Bendpelder pe ent tled te . m, frem tpe
Issue.r or the Trustw, ny ndemn {4 t en er p. yment a respest ofd. nyad x (onse-q ue.nte.s ol ny
s,Sh exer§ s Pon ad y 413, 1 Bendpelders exScpt te the extent Prov ded fer n Cend t on 8
(Taxati% B nd/em. ny undcr-th ngs g yen . dd t en tpercte or n s,bst 4 ten tperefor P, rsd nt
te the Trust Deed.

REPLACEMENT OF CERTIFICATES

Ifa ny Cert £ & te s muti ted, def Sed, destreyed, stelen eor lest, &t M y pe rejd Seda t tpe
spes f ed off Sc of the Reg s@ r o1 ny Ta nsfer Agent, sub]ctt ted. 1. ppl & pled wsa nd steke
ex$f nge 'Y u rements, upon P yment py the 8. A nt ef suib Sostsa. s MA y pe murrcd ol
SenncStt en tperew A nd en suth termsa. s te ev den€ed. nd Su‘b ademn tya. nd/er se,tur kya. s
tbclssucﬁ, nd/er suib Agentm y Iy ke Mutd.r ted or def Sed Cert £ & tes m st pe surrcndcrcd
pefere rejd. Sements w M pe .ssucd.

ENFORCEMENT

At ny t me wpen the Bends peSeme du&, nd P g ple, tpe Trustce. M ya t ts dséret ena nd
W ipe t furtbcr net Se, 2k e s, b stepsi nd/era, €t ensa. nd/er st ttes, b PreSced ngsa. g ast
tpe Issucra, s 4 yth & f4te enferse tpe terms of tthrust Deed, the AgenSy Agreement, nd
tpe Bends, but t need net ak ea ny sutb stePsa nd/era 6t ensa. nd/er st ~tjuto:.il, ny squ
Preseed ngs unlc:ss () &spll  ve peen se d rebted pya n Exa erd A ry lcsolut on er sy 1l
B vepeen serg ue.stcd A WI t Ag by the helders of net less tg n 25 Per Sent. A Pr as P. k. me nt
of the Bends then o tst nd ngd nd (4) &sp 1l § ve peen ademn f eda. nd/er ses reda. nd/er
pre.—fundcd te s tsi St en. Ne Bendpelder i y Preseed d reStlya. @ ast the Issucr unle,ss the
Trustex;, $ v ag pefeme bound se te Prefced, 4 ls te de se w tp 1. & sef ple Per o nd sutb
i lurc s Sentn ng.

125



14

INDEMNIFICATION OF THE TRUSTEE

The Trust Deed Serit. ns Prev s ens fer the ndemn £ 5 t on of the Tru sted. nd fer s rel ef frem
respens p 1 ty mlud ng w %b'ul 1 ma t en fremak ag stePsa nd/era. 6t ensa. nd/er ast gut ag
Prefced ngs te enferSe P yment unlcss ademn f eda. nd/er sctur&ﬂa, nd/er prcfundcd of s
8 tsi Stend nd ent tl ng tpe Trustce. te pe P 4 orre mburscd fera. ny fees, Sests, expenses,
ademn ty P ymentsa nd fer R.pltes murrcd by & h Prerty te the & ms eof tpe
Bendpelders. The Trustw, nd tsa ff J.tesa re ent tled te enter ate b, S Aess @ na §t ens w &p
tbcIssumﬁ, nd ny ent ty ral ted (d geStly or ad reStly) te tbe,Issucr w lbouﬁ, “ount ng fend ny

Pref &.

The Trustcc my rely w gbout Biplty te Bendpelders era ny etper Persen ena ny repert,
Senf rrA t on eor Scrt f & te frem era. nya Jdv Sc er e n on efa ny leg | Counscl,a, ﬂounl nts,
fa ne,.la dvsers, f A n@,] ast §,ten erd ny etper expert, Whether or net et ned py er

4 ddressed te @& nd whether the ¥ Bap Lty nrdl t en therete s 1.m ted (py ts terms or pya. ny
eng gement letter rél t Ag tperete entered nte py tbcTrustw el ny ether Persen or . ny etpher
A nner) py referenbe tél. mendt ry 8 P, metpedelegy er etperw se. The Tru stee 1A YA, SCcPR. nd
sp 1l pe ent tled te rely tontlus yely ena. ny suth refort, Sonf ¥ra t on, Sert f 8 tea dv Se or
op nen, a WhSp 3 ses §preport, Senf £rA t on, Sert f 8 teg dv Sc or of n on s 1l pe p ad ag
en the Issucra, nd tpe Bendpelders.

penever tpe Trustce, $ T ted or ent tled py the terms of the Trust Deed or these Cend ¢ ons

WYie exers s ny d sSret on or Pewer, 1k i nya. 6t on, MK & ny deS s on or g ye&i ny d selt on,

tpe Trustcc; s ent tled, Pr or te exer€ s ngd. ny sutb d sSret on or pewer, 2k ngd. ny sutta, §t on,
mk ag@ ny s, b deS s enor gy ad® ny SuSh d ¥eSt on, te se& d seSt ens or . r f & t ens of. ny
d reSt ons frem tpe Bendpelders py W y of Exta erd 4 ry lcso]ut ena nd tphe Trustcc s 1l net
pe respens ple fera ny less er R.p kty nﬁurrcd by the Issue.r, tpe Bendpelders era, ny etper
Persena, sa, rcsult ofa, ny dél y n t exer€ s ag su‘b d seret on or Pewer, 1k ag Su‘ba/ St on,
mk ng s,Sb deS s on or g v Ag s, %b dreSton or . r f 8 t ens ofd ny d rebt ensa. sa, rcsult of
se& ng suth d reSt on frem tpe Bendpelders or a the event ti t ne d reSt on s g ven te the
Tl‘u stee py the Bendpelders.

Nenc of the Trustce. o ny of the Agents si 1l pe respens ple for the Perform née py the Issucr

4. nda ny etper Persend PPpe ated py tphe Issucr n rel ten te the Bends eof tpe dut esa nd
opl 2 tens en the k P rt exPressed g respest of thed me nd, unlc:ss & § s wr tten net Sc frem
the Issucr te the Sentd ry, the Trustw. nd & §p Agent s 1l pe ent tled ted ss,,me tg tthe 8 me

a re pe ng duly Perfermed. Nene of the Trustcc era ny Agent s§ 1l pe R:ple ted ny Bendpelder
ord, ny etper Persen fora nya, §t enak en py the Trustce, ors §p Agent pa. SSerd nSe w ), the
mstru §t ons of tpe Bendpelders. The Trustcc s 1l pe ent tled te rely end. ny d relt on, ) ucst
or re.solut on of Bendpelders g yen py pelders of tpe g Steprasp la. me nt of Bends
o nd ng er P. sseda. @. meet ng of Bendpelders Senveneda nd peld na. €Seord née w tp tpe
Trust Deed. Ne tper the Trustcx; newl. ny ef the Agents s 1l bcundcﬁl, ny epl & t en ted seid n
whetherd. ny Releg nt Event, Event of Ded ult or Petent ] Event of Ded ult g s oﬂurred or
men ter Semph.nte py the Issucr W i the Pprev s ens of the Trust Deed, the AgenSy Agreement
or tpese Cend t ensa nd nene ef thpem si 1l pe resPens ple or B.ple te the Issucr, the
Bendpelders e1a. ny etper Ppersen for net de ng se. B §p, of tphe Trustw, nd tpe Agents s 1l pe
ent tled tea, ss,me th t ne Relew nt Event, Event of Det ult or Petent.]1 Event of Dot ult s
otturrcd untL t 3 s reSe yed wr gten net Sc te the Sentd ry frem tphe Issucr.
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15

16

E ¢ Bendpelder sp 1l pe selely respens ple for mk nga nd Sent n,8g te mke ts ewn
adePendent 2, PP 2 1a nd nvest g ton nte the A n®.] Send ten, Sred twerth ness,
Sond t ena £ s, & L nd & Lre of the Issue,tﬁ, nd Lss ubs d.resad nd the Trustce, s§ 1l net

4 ta ny tme § ved ny respens p Lty fer the 8 mea nd & €, Bendpelder sg 11 net rely en the
Truste.e. A respest tpercef.

FURTHER ISSUES

The Issucr m y frem t me te tme, w gbout the Sensent of the Bendpelders, 6re tea nd ss e
furtbcr pends g v ag the 8 me termsa nd Send t ensa s the Bends na Il respeSts (or na. 1l
respests exsept for the $5,& d 1@ nd tpe t m ag for SempPly ng w i the Iy , fements set e t A
these Cend tens n ral ten te tpe In @<l NDRC Post—Issﬁ, nSe Flaga nd tpe RC
Post—Isslﬁll, nse F l ags)a nd se tj t squ furthcr $s & sh Il pe Sensel & teda nd ferma. s agle

Ser &s w i the Bon.ds.S u‘b furtbcr pends s§ 11 pe Senst gutcd bya deed supplcmcm I te tpe
Trust Deed.

NOTICES



18.3 Waiver of Immunity

Tphe Issue,r $ s W vyeda ny r gpt te 8. m severe gn er etper mm_ n ty frem 3T sd St en er
exes tom nd ny s md r defenSed nd g s sreved ply Sensented te the g v ag ofd ny rel ef or
the s & ofa ny Presess, glilud ag, W kpe t 1 ma t en, tpe Mk ng, enfersement eor exel ton
4 g nsta ny Preferty wi tsecver (frespebt ye of s y5e or atended usc;) ofa ny erder er
Judgmcnt m de or g yen n Senncét en w A ny PreSeed ags.
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SUMMARY OF PROVISIONS RELATING TO THE BONDS IN GLOBAL FORM

The Glebal Cestificate will o i P ¢ isif s which Gop ly o the B® d% seq, ectaof which the
Glebal Cestificate is isu ed, s6Pe of which®edify the effectuof the Te st d O ditif ; ictum th
this Offeti g Cira las TefMs defi ed4 the TeMMs t d C ditile i hdt e the safe P4 g4 the

p asagiq, hs belew. The follevti g is a uw ¥asy ef duseﬁ i iz s

Tphe Bends w Ml pe ev denbed pya Gleg 1 Cert f & tereg stered atped meof. nem nee ofa nd
defes ted w kpa Semmen depesd ry fer Euroﬂ&. ra. nd Cla rstr& m.

Promise to Pay

nder the Glog, 1 Cert £ 8 te, the Issucr Prem ses to Py sutb Pras P I, aterese nd su‘b etpher
sum'si/ nd dd t ea B me nts (A nypsmypep g blcunder tpe Terms. nd Cend & ens en the Bends
te the pelder of the Bends en Su‘b dtecord tesd sthped mem y peSeme B 8 ple M. §Sord nbe w th
tpe Termsa. nd Cend ¢ ens.

B ¢, p yment w ll pe M de te, or te the erder of, the Persen whese A me s entered en the
Reg sted t the Slese of b,S ess en the Cle r ng ystem Bus ness [3y mmeda.tely Pr or te tpe duc
4 te for p yment, where Clearing System Business Day: m& nsa, we&k d y (Mend y te Frd y,
mlus ye) exbept for 25 DeSempera nd 1 4 na ry.

Calculation of Interest

S e lenga s the Bendsa re represented phy tpe Glog 1 Cert £ 4. tea. nd Su‘b Gleg |1 Cert £ & te s
peld en pep If ofa. €l& r ag system, tpe Issuer $ s Pprem sed 4 o5 alia, te Py aterest n respeSt of
Su‘b Bends frema. nd mlud ng the Issuc B te na rre 1@ t thed tes, on the A tes for P ymentd nd
. §Sord nbe w th the method of 8 l‘uil, t on Prev ded for n the Termsd. nd Cend & ens, 8 ve td ttpe
t 3 ltuil, ten sm de nrespelt of the ted R ggreg ta. me nt of the Bends represented py 5. %P Gleg, 1
Cert £8 te

Exchange of Bonds Evidenced by Global Certificates

Owners of nterests n the Bends n respest of wh §p tpe Glog 1 Cert £ 8 te s §sucd w l pe
ent tled te § ve tile te the Bends reg stered n the s A mesa nd te refeye ady ;q]ﬁ, | defntye
Cert £ 8 tes fetper Euroﬂ&. r or Cl& rstre m e®. ny etper §l& r ag system seleSted py tbclssucﬂ, nd

a Ppreved a wr t ag py tbcTrustc& the Pra¢ P 1 Agene nd tpe Reg s r4 n  Alternative Clearing
System, ) through Wh $h the Bends. re peld s Slesed for b, S ness fed. Sent n,9,8 Per od of 14 4 ys
(otper th n py re sen of pel & ys, st L, tory or etperw se) emd, nnountw, n atent en Perr nently te
f& sc b, s ness or decs a4 ¢t de se. In s,Sh § £6 mst nées, the Issucra, t s ewn exPense w 1 & use
suff Sent ady .ajla]l, | defntye Certf8 tes te pe cxctutcd a nd del yered te the Reg st r fer
Semplct on,a. Lthent A tena nd desp t6p te tpe relew nt pelders of the Bends. A Persen w tpa n
aterest a the Bends n respeSt of wp §p the Glog 1 Cert £ & te s §sucd m, st Prev de the Reg st r
net less tg n 30 & ys’ net Sc. t is sPpeb { ed off Sc of sutb pelder’s atent en te cffest Su‘h ex§§ nge

4 nd. wr tten erder Serd A Ag astr §t ens. nd Su‘b ether nferra t oM. s the Issuc,xa, nd tpe Reg st r
My ry, kcte Semplete, exel ted nd del yer suSh ad y qiﬁ, I def n & ye Cert & tes.
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Meetings

Fer tpe purposcs ofa ny meet ag of Bendpelders, & §p pelder of the Bends represented py tpe
Gleg 1 Cert £ 8 te sp 11 (unlcss the Glog, 1 Cert { & te represents enly ene Bend) pe tré teda s twe
Persens fer the purposcs ofa, nygq ,®,Mm Iy, ¥ements eofa meect ng of Bendpeldersa nda s peng
ent tled te enc vete n respest of & 6, RMB1,000,000 a Ppras p. la. me nt of the Bends.

Conversion

ub]cﬁt to the rey fements of Eurotle. ra nd Cle rstr¢ m (er,a s tpe & s M y pe,a ny
Altera t ye Cl& r ag, ystem), the Cenvers on R ghtsd. @ §p ag te the Bends n respest of wh, 8, the
Gleg 1 Cert £ 8 te s gsucd My pe exer§ sed py tpe Presend t on thercef te or te the erder of the
Pra¢ P 1 Agent of enc or mere Coenvers on Net Ses duly Sempleted py or en pep If ofd. pelder ofa
pe& -entry mterest a suth Bends. Depest of ths Gleg 1 Cert £8 te w i the Pra€ P 1 Agent
tegether w th thereler nt Cenvers on Net $e(s) s 1l net pe 'Sy ted. The exerS se of the Convers on
Rgpt sp 1l pe netfed py the Pras P 1 Agent te the Reg st ra nd tpe pelder of ths Gleg |
Cert {4 te.

Notices

o len®. s the Bendsa. re ev denbed py the Glog 1 Cert £ 8. ted nd the Glog 1 Cert £ 4 te s peld
on phep If of Eurﬁla @ nd Cle rstre m e ny Alter t ye Cle ¢ gl% ystem, net Scs te pelders of the
Bends M y pe g ven py the s pe ng del yered te Euroﬂ&. @ nd Cle rstre m erd s the 8 se A y pe,

a ny Alterf, t ye Cle r ng ystem, fer Semm n & tenpy ite “ountholdcrs ent tled ted. n aterest n
the Bends & ther ti n py publ A tena s 'Sy ted py the Termsa, nd Cend t ensa. nd sg 1l pe deemed
te § ve peen g yen on the d te of del yery te Euroﬂ&, @ nd Cle rstre m erg s the 8 se A y ped ny
Altera t ye Cl& r g ystem.

Issuer’s Redemption

Any ept en eof tpe Issucr Prev ded for n the Termsa nd Cend & ens s@ 1l pe exers sed py tphe
Issucr g v ng net $cte the Bendpelders. nd te Euroﬂ&. @ nd Cle rstre m (erg. s the 8 se . y pea ny
Altera, t ye Cle v g ystem) (er protur ng gt sutb net $¢ s g ven en s pep If) wtp A tphe time
lm ks set ot ¥a nd Serd n Ag the nferm t en 'Sy fed py tpe Termsa. nd Cend & ens.

Bondholder’s Redemption

Tpe Bendpelder’s redempt on opt ens n Cend t ens 7.4 (Redef’}, % atthe G % of the
B® dheldess) of the Terms. nd Cend £ enst. nd 7.5 (Redé?:‘k % fei Relét uP 4 1 ef tpe Terms nd
Cend t #ns M y pe exerS sed py the pelder of the Gleg | Cert £ 8 te ¢ v ng net Sc ted ny R y ng
Agent of the pras P la me nt of Bends n respest of wp §p the reles nt opt en s exer$ seda. nd
Present ng the Glog, 1 Cert f & te for endersement or exer§ se w ip A the t ine 1 m s spes f ed n tphe
Termsa. nd Cend  ens.

Neot Sc of exer§ sereSe yed w tp n the t me ]l m ts sPpes f ed n the Terms. nd Cend & ens py the
releg nt R y ng Agent frem er en pep If ofd. pelder ofd. pedk -entry aterest s tphe releg nt Bends
w M pa. Ssepted py tbclssucﬂ, S § VAgpeen g ven py the holded sto the pras P k. me nt of Bends
n respest of wp 8p & s gyen (but W Ape t doublc iount ng),a nd wpetper or net the Gleg |
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Cert £ 8 te s Presented for endersement tperew tph. Felloew ng tpe exer§ se ofa ny Su‘h oPt on, tphe
Issuer sp 11 pro(ure, th tthe Pras P la me nt of the Bends reSerded a the reSerds of Euroﬂ&. r er
Cle rstre m (ora s the 8 se . y pead ny Altera. t ye Cle ¢ ag ystemp. nd represented py the Glog, 1
Certf8 tesp 1l pe rcdu Scda, 6serd ngly.

Transfers

Tz nsfers of penef 8.1 aterests a tpe Bends w M pe effested thre gh the reSerds of Euroﬂ& r

a nd Cle rstre m (e ny Alter t ye Cle r ng ystemp nd tpe ¥ respeSt ye P rt § B nts ya €Cerd née

W th tbcrulcﬁ, nd protcdurcs of Eurﬂl& @ nd Cle rstre m (e ny Alterd, t ye Cle v n% ystemp. nd
the ¥ respest yve d gebtd nd ad geSt P rt § P nts.

Cancellation

On & nScl t on of.. ny Bend represented py the Glog [ Cert f 8 tetp t s 'Sy red py the Terms

4. nd Cend & ens te pe 8 néelled (other tg n upon ts redempt on), the,Issuuﬁ, & newledges tg t dat Js

of 5,5h & nScld t on s 1l pe entered a tphe reSerds of the reles nt Cle r g, ystems pa. €Sord nSe

W kp the rulcg, nd protc.durcs of Eurotla @ nd Cl& rstré m (e ny Alterf t yve Cl& r glgs ystema. s

the 8 se A y peRr nd, e ny s §p entry pe ag m de, the pras p. I me nt of the Bends referded

A tpe reSerds of the reles nt Cle r mgs ystemsa. nd refresented py tphe Glog 1 Cert £ 8 te sp 1l pe
re.du Sed py ther ggreg te Pprac P la me nt of the Bends se & néelled.

Trustee’s Powers

In Sens der ng the aterests of the Bendpelders wp le the Gleg 1 Cert f & te s reg stered n the
4 me efa. nem nce fera, €l& r ag system eor $l& r ag systems, the Trustcc My, te the extent &
Sons ders @ PPproPrate te de se n the § g(umﬁ nées, b,! W 4be t be Ag opl & ted te de se, 4 ) § ve
reg rd tea ny nferra tena s M y g ve peen M ded @ 4 ple te & Ly or en pep If of the relew nt
§l& r ng system or is ePck terd s te the dent ty of isa, Hountholdcrs (e tper ady dﬁl, lly er py w. y
of & tegery) w i, ent tlements a respest of the Bends. nd () Sens der s,Sh Aterests enthe B s s th t
sutba, “ountboldcrs were the pelders of the Bends n respest of wp 8 the Glog 1 Cert £ 8 te s
§sucd.

The Gleg I Cert £ 8 te s§ 1l net peSeme & 1 d fera ny purposc U la, Jthent 3 ted py er en
pbep If of the Reg st .
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TAXATION

The follovti gu P asy of cestti PRCH dH@ g K& g S.A.R tux o® sey % ces ofwe/x schasze,
ot e:."h}; 4 d dify ositie of the B ds is ba.*’edupb Gop licable laws, seg latife s, w # gs & d
decisife M effectuas atthe date of this Offeti g Cisa las all ef which asew bjectts ch ge Q 0ssibly
with retéoactk e effect). This w Pary deect ouy i, oilute be a cdfrk relte 3t e de."c:}; % of all the
tax o sidesatife s thatfMay be selé & i a decisie 18 schase, o @5 dify osc of the B dst d
dect. ol j, Oilule deal with e sey % ces G licable 1o all categesics of4 ™ cite:s, ;6™ec of which
ray be w bjectats % ecial w les. Neithes these statffe 4 o % y ethe; statffe 1&%4 thiz Offet g
Cisa las ase o be regasded as ad ice ® the ax ositie oftr y heldes of the Bé di o5 Yp e
acy i# g, selti g o5 etheswise deati g4 the B ds o % & y tax ﬂ} licatie s asifh g f:é the
acy iziti% , sale o5 eothes deati g% seq, ecuof the B di. Pe:ife i o sideti g Lhepu schase of the
B® di she ld c® u lutheis ok tax ad izess o cs4 g the tax @ sey % ces of meﬁu schase,
ot e:."h}:, 4 d di?; ositi®e of the Be ds.

PRC

The follovti g u #¥asy ef ceitdi PRC tax c# scy % ces of weﬁu schase, ot e::h}; 4 d
diff 0sitie of B# ds iz ba:edxp * G licable laws, w lest d reg latife %4 effectuas of the date eof
thiz Offeti g Cisa las, all ef which ase w bjectute chts ge 9 0s:ibly with reteoactt e effect). This
diza :si% dect. oy j, Oilule be a cd"}y selte sF e de.*’c:‘{° u® eof all the tax o sideratie s thatfMay
be selét Lo a decisife ulw schase, o @5 diff osc of the B dst d dect. o@w 2 oilie deal with
o sey #® ces Gp licable o all categesies ofti * cstm:s, :6™e of which®ay be w bjectuto 4 ecialw les.
Pe:i i oo sideti g wepu schase of B#® ds she ld @ u lutheis ok tax ad ise:s b c4 g the tax
o sey % ces of the M schase, oh e:."h}:, 4 d dif_, ositie of B# di, 4% ol & g u ch ’ essible
o sey % ceal: des the laws of theis cet: téy of citi ."hi'v , seside ce o5 defMicile.

Income Tax

Asseord ng te the PRC Enterpr se InSeme T xR w (U OO0 O0O00OO0O0O0OO0O0O00O0O)(PRC
EIT Law. ) promulg, ted py the M. t o8 1 People’s Congress of tpe PRC (DU O DO ODOOOODOO
U0O0)en M r8p 16, 20074 nd mest reSentlya. mended en 29 Desemper 2018, nd effeSt ye frem the
8 me d téd nd tpe Enterpr se InSeme T x Implement t en Re,guﬁ], tens of the PRC (UL DO DOODON
gboooobooooobooon) promulg, ted py tbcs ate Coun(L en DeSemper 6, 2007,a. nd mest
reSentlya. mended on 6 DeSemper 20248, nd effest ye frem 20 4 na ry 2025, enterPr ses. re ©, ss f ed






Value-Added Tax

On 23 M 16}, 2016, the M a stry of F & nSe. nd tb% 2teT A ton Adm n st t en promulg, ted
tpe C g(uﬁl, r of T A ten en Implement ag tpe P lot Pregt m eof Repl € ag Bus ness T X wip
a luc—Addcd T X pan All-round M nner, or C g(uil, r 36, wh §p W s furthcr rev sed a 20174 nd
2019. Asserd ng te C gtuil, r 36, frem 1 M y 2016\,' AT rejd. sed b,S Aessa x . 11 ndustr £s end.
A tenw de g s 5. On 25 DeSemper 2024, tpe 13t meet ag of tbcs 4 nd ng Cemm ttee of the 14ty
M t o8 | Pecople’s Congress P ssed tbc,, a luc-Ad.dc:d T x B wefthe People’s lcpubl SefCha (OO
Uo0o0oo0oo0oogn), wpSp pes me effest ye on 1 4 na ry 2026.

AV,

Pursﬁ, nt te C gtuil, r 363, nd etper rc,guil, t ens, Prev s en ef serv Ses w th n the PRC s subjctt
to, ATa nd aSemeder yed frem the & g& nd perrew ng ef funds, mlud ng aterest aSeme der yed
dur ng the pold ag (gltlud ng Mt r ty) of 18 n@a.] produ §ts, s sub]ctt to, AT undcr tpe & tegery
of lend ag serv ,ﬁcs.,' ATa. ppl &s te lend ng serv Ses where thed & ple L fnever s tphe gress. me nt
of the aterest nSemed nda ny mneme n the A L,re of nterest. The @ nsfer of f A n6a.l produ Sts,
ml d ag @& nsfer of the ewnersp P of m ket ple seS ries, ss biest te AT entped 2 ble,turnovcr
Wh ﬂ, s the B4 nSe of the 8 les Pr Se less the p r({i, se Ppr $c ih respest te thed & ple tems
ment eneda, pove, fera. genck 1 AT @ xp yer, o tp t AT s§ ll*bcl I¢ 3L teda. t 6% of thed A ple
t rmeverd nd AT P ¢ ple sﬁ&l be the d ffe.rcnte, bctwccn ° tp t ATh nd ap t AT a tpe 8 me
FL 4 ple per pd In g 6t Se, the Bends w M genet lly pe tre tc:da sﬂ type of 1o n by tpe PRC & x

a utbor t &sa nd, tperefore, the pelders of the Bendsa re Ik ely te pe tre teda s Prev d ag lend ag
serv $es te oS Tpe Issucr, Wh$h s the serv Se re§ P ent, sa. PRC Gerpei t on. Tphe PRC & x

a, utbor tesm yak etpe v ew th t tpe pelders of the Bendsi. re prov 4 ng lend ag serv Ses w i a the
PRC, tpe aterest p 8 ple by S t® the pelders of the Bends M y pe s bjctt to ATa @ C rrent @ te
of 6% pere tpe pelders of tbc Bends wpea re les ted o ts de of tbe. PRC re,se,ll the Bonds ted, n
ent gy r ady 412 | lo8. ted o ts de of the PRC AT s nlbdy te peA PPl 8 ple te s L Sh & nsfer.

Hewever, there s untcﬁt Atya s te whether @ ns der yed fremd 2 le or ex$g nge of Bends

Sens mma ted o,ts de of the PRC petween nen-PRC res dent Bendpelders w H pe s, biest to' AT.
AT s unlkq cly te pea PPl & ple tea ny @& nsfer of Bends petween ent tes or ady dlﬁll, Is led ted
o ts de of tpe PRCA nd tpercfere unlkq cly toe pea PPl & ple te g s re | sed upon su(h @& nsfers of
Bends, b,t there s untcﬂ, Antya s te thea PPL A Ly of' AT f etper tpe seller or b, Yer of Bends
s led ted ms detpe PRC. C g‘uil, r 36 tegether w i otherd wsi nd re.gud, tens peid n Ag to, ATa re
rél t vely new,a nd tpe nterPret t ena nd enferSement eof su(h 4 wsa nd rcgui tens avelve

/

untcﬂ, At gs.

The peve st tements A y pe sub]ctt te furtbcr S3 nge,upon the ssa ntc of furtbcr 4 rfsten
rulcsa, nd/er d fferent aterprat t en py tpe PRC @ xa ylher tes. There s uniuﬁ, atya s te the
a ppl s ten of C g(uil, r 36. Petent1 pelders should Consult the ¥ 4 xa dv sers w tp reg rd te tphe
a Pppl A ten of PRCa x4 ws te the ¥ P 1t qtuil, rs glﬁll, tensa. s wella sa. ny @ x tonseq ucn‘csa, rsag
undcr tped ws ofd ny etperd x 3T sd St en.

Stamp Duty

Ne PRC st mp duty w H pe S rge blcupon the ss cor @ nsfer of the Bends er HS pres (£
tpe reg ster of the Helders s i mt ned o ts de the PRGA nd tpe ss cor @ nsfer of the Bends er
HS p resa re m de o ts de of the PRC).
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Ina dd & en, w tp cffest frem 1 4 na ry 2024, psantte gre s forcgn-sour(cd nteme
exempt on leg 4 t on n Heng Keng (tpe  FSIE Amendments. ), Se@ a spes f ed forcgn-sour(cd
nteme ( mlud ng aterest, d y dend, d sped. 1 g n er mcllcttlill, 1 preperty nSeme, n & 6}, & sc,

arsag A erder yed frema. terr tery o ts de Heng Keng)a. ﬂrucd ted. n MNE ent ty ¢ s def ned n
tbclg IE Amendments) & rry ag ena. t de, Prefess on eor b,S Aess A Heng Keng s reg rdeda s

arsnag a er der yed frem Heng Kenga nd suh]ctt te Heng Keng Pref tsa x wpen t s refeyed n
Heng Keng. Thc]§ IE Amendmentsa Ise prov de feor rel efa. g nast doublel 4 ten n respelt of
Sca n forc.gn—sourtcd nSemed. nd @ ns £ o8 1 M tters.

In Scia n ¢ gtuma nées, Hong Keng Pref tsa x exempt ens (sutba, s Senfess of ryd x & tes)
M ypd & 4 ple Investorst rd. dv sed te Consult the ¥ ewna xa. Jdv sers té. s6cid nthd PPL A Ly
ofa ny exempt ons te ther ady @3, 1 Pes & on.

Stamp duty

Ne Heng Keng s mp duty w H pe §3 rge ple upon the $s & or & nsfer ofa. Bend.
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SUBSCRIPTION AND SALE

Tpe Issue.r p s entered ntea substr Pt ena greement w i the Jent La d M A gers d ted
29 4 na ry 2026 (tpe . Subscription Agreement ) P rsd nt te wp8p,a nd s,biest te Sed
Sond ¢ ons Sert ned a tbcs ubstr Pt en Agreement, tpe Issucr p sa greed te scll te tpe Jo nt Le d
M @ gersa nd tpe Jent Le d M & gers § ver greed te sever lly, b, ! net je atly, subs(r p nd Py
for thea ggreg te Pra¢ P la me nt of the Bends sct forty, epPes te ts A me pelow:

Principal amount
of the Bonds to

Joint Lead Manager be subscribed

HS/Z, «F & ne,] Held ags (Heng Keng) Lmused. . . . ... ... ... ... ........... RMB2,000,000,000
The Honk enga. nds pngp Bk ng CerPpex ton Lnted . . ... ... ... .. ... ..... RMB2,000,000,000
Merg nS anley Ass. Lmused. . . ... o RMB2,000,000,000
Total. . . . RMB6,000,000,000

Tbcs ubsﬁr Pt en Agreement Prev des th t the Issucr w H ademn fy the Joe nt Leé d M. & gers
andtpesd ff Ritesa g ast 6ed n Bipltes n SenneSt on w t}, tphe offed nd & le of tpe Bends. The
S ubstr Pt en Agreement Prev des ti t the opl & t ens of the Jont La d M 4 gersa re suh]ejt te

Scida n Send t ens Prefedenta nd enttles the Jont La d M 4 gers te termAte ¢ A Sed A
J g‘uma nées Pr or te P yment pe ag M. de te the Issucr.

TpheJont Lea d M. A gers or the ¥ respest ya. ff R.tes m y purtﬁ se tpe Bends er tbcHS g res
for the ¥ ewna, 6o ntd nd enter nte @ na 6t ens, ntlud ng, W tpe t I ma ten, Sred t der & t yes,
mlud ng. sset sw. Ps, rep Ka g nga nd Sred § ded ult sw. Psral t ng te the Bends er the HS p resat
the & me tmea s the eoffera nd & le of tpe Bends er n scfend ry m ket @ na St pns.S u‘b
@ na 6t ens would ped rred °us b4 tek 1 @ des w iy, seleSted Countcrp, rt et nd sep @ tely frem

2 ny ex stag & le or red le of the Bends eor the HS p res te wh 8p ths Offer ng C gtuil, r rdl tes
(netw tpst nd ng t§ t sutb selested ﬁountcrp, rtes m ya lse pe purﬁﬁ ser of the Bends). The Jo at
Le d M 8 gers or the g respeSt yea, ff Rites § ve eng ged n,and my n tpe future, eng ge A,
avestment g & ng nd etper Semmer®,. 1 d& 1 ngs n the ord 4 ry Coursc of b, S Mess W 4 the Issue.r
or is s, bs da.res ora ff A.tes frem tme te t me. The Jont Lea d M & gers M@ y refe ye Custorﬁ ry
feesa nd Semm ss ens fer these @@ nd St ons. The Jent La d M & gers or Scid n of the & respest ye

afflies my purtﬁ, se Bends er tpe HS p resd. nd pea lles ted Bends eor the HS $ res fera sset
M # gementa nd/er PrePr &t ry purposcs b,! Net W Apd Vew te d str byt #n. Ina dd £ en te tphe
@ na 6t ens neteda peve, the Je nt Le d M A gersa nd tpe £ respest yea. ff Bites i@y, frem t me te
tme, eng ge A ether @ nad St ens w tp,a nd Perferm serv fes fer, the Issucr or s s bS da.r es er

a ff b.tes n tpe ord A ry fo r1se of the £ b, S Aess. Ina. dd 2 en, the Jent Le d M A gersa nd Sed
of the ¥ respest ye s, bs dair gsa nda ff l.tes M y peld sf res er etper scﬁur tes a tpe Issucra, s
penef 8.1 ewners, en pep 1f of 6l ents or n the 8 P 6 ty of nvestmentd dv sers.

Furtbcrmorc, t s Pess ple th @ s gn {4 nt prepert en of the Bends ™ y pe n ©.1lya lles ted
tead nd 5.b5% uc;ntly peld pya 1m ted n mper of nvesters. If ths stpe & se, the @ d ag Pr $&. nd
lun dry of @ d ng n the Bends M y pe Senstz. ned. The Issucra, nd the Jent La d M. A gersa re
undcr ne epl 2 ten te dsSlese tpe extent of the d str b,ten of the Bendsa mengst ady qllﬁll, 1
nvesters, otherw se tg n na. S6erd nfe w t1A nya PPl & ple leg | or re,guil, tery 'Sy rements.
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Tphe Issucr s undcﬁbcn n thcs ubstr Pton Agreement ¢ s def ned pelew) td t ne ther tpe
Issucr nem. ny Perserd. §t ng en s pep 1f w l: () $5,& effer, sell, Pledge, e,n(umbe.r, Senta 6t te sell
or etperw se d spesc of or gi nt ept ens, $5,& W @ nts er effer r gphts ent ¢l ag Persens te substr be
or purtf}, SG. ny Aterest md ny, § res or sctur tes of thed me . ssa s the Bends er the,  res or

a, ny sc,(ur t es Senvert ple nte, ex€f nge ple for or wp §p & 11y r gpts te subs(r pe er Pur‘?’ se the
Bends, tbcs $ res er sc%r;g;s of the 8 me © ssa s tpe Bends, tbcs § res er etper glstrumcnts
refresent ag aterests A tpe Bends, thcs § res or etper sctur tes of thed me 8 s s them; () enter
ntea ny sw P er ethera greement tg t @ nsfers, n wpele er n P rt,a ny ef the cfenem §
(ons% ucn(cs of the ewnersy B of tb% p res; (+4) enter Ated ny t& na St en w ip thed me cSenem §
cifeS@a s, or wh 8§ s des gned te, or wh §p M y pe exPpested te rcsult n, e gree te ded ny ef the
fercge ng, whetperd ny 5,5h & nd St en of theke nd dessr ped a (), () or (+) 5 te pe settled py
del yery ofS B res or etper sef ries, nd speretherw se; or (VR nne nec er etherw se mbcpubl s

4. n atent en te dé. ny ef the forcge ng, M ny sutb s sew the t the Pr or wr tten Sensent of the Jo nt
Le d M & gers petween the d te of tbe,s ubs€r Pt en Agreement. nd the d te wp, $§p s 90 d ysa fter
the Issuc BB te (potp 4 tes gl(]us ye), exSept ferd ) the Bends nd tpe HS p res .ssucd en Senvers on
of the Bends; er (p)a. nyS § res er etper se.ﬁur tes (ntlud Ag T ghts or et ens) Wh SpA. re §sucd,
offered, exer€ sed,a lletted,a PPproP ted, med f ed or g& nted te, or for tpe penef t of cmpleyees
( mlud ng d gelters) of the Issucr @ ny eof #s s, bs da.r es pursﬁ, nt tea. ny empleyee s§ re sépeme
or M nex stagd A tipe d te of thc;s ubs(r Pt en Agreement. Fer the purpose.s of ()-(¥),. Shares
me& nsd ) HS # res; (p) AS p resa nd (SR ny etper fully—p, . nd nena. ssesd ple sy res of. ny  ss
or & sses of the ord & ry s res of the Issuuﬂ, Jther sed. fter the 4 te of thcs ubstr Pt en Agreement
Wwh S§p § vene Preferenbe n respest of d v dends or oft, me nts P %2 ple atpeevent ofl ny Volurﬂ, ry
or nvolum ry lq“u 4 ten erd §solut eon of tphe Issucr.

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 S te CMIs (mlud agPreteg ks) sa s, M ry of Scia n opl & t ons tbc;s FC
Cede mpeses en CMIs, wp 8 'Sy fe thd ttent ord. nd SeePci. t on of otper CMIs ( glilud ag Pr g te
B &s). Ced a CMIs m ya lse pea Stnga s OCs feor tp s effer nga nda re subjctt tea Jdd 1 @ 1
I , fements undcr tbe,s FC Cede.

Prespest ye nvesters whed re the d keSters, empleyees or 1A jer sy repelders of the Issucr,a,
CMI or ts group Semp. n &s woul.d pbe Sens dered undcr tbcs FC Ceded. s 4 v ng. n Asseta.t en w tp
the Issucr, the CMI eor tpe releg nt group Semp. ny. CMIs should spes £ 4 lly d sSlese whetper the ¥
nvester §] ents  ved ny Asso®d t an when s, bm 4t ng erders for the Bends. Ina dd & en, Pr & te
g Kks should akca 1l re sef ple stePps te dent fy whetper the s avester §l ents M y § vea ny
Asso®.t gns w kp the Issucr, erd. ny CMI (mlud ng is gre P Semp n es@ nd aferm tpe Jo nt L d
M 8 gersa SSeord ngly.

CMIs. re nfermed td t the M ket agd nd avestera rget ag s@ tegy for tp s offer ag mludcs
nst 4 ten | avesters, severe gn we Ity funds, Pens on funds, pedge funds, 4 mly off §esa nd , gp
net wertp ad ,yda, Is, n & §p & se, sub]cﬁ te tpe sell ag restr §t ens set out elsewpere a ths
Offer ng C g(ui r.

CMIs sbould ens re th t erders M Seda re e f dea re net afd teda nd de net Senst i te
dupl 3 ted erders («c. twe or mere Sorrespend ng or dent & | erders Bl Sed va, twe or mere CMIs).
CMIs should ey , ¥& Wip the s nvester §l ents reg rd nga ny erders wp Spa. ppe r unusﬁ,l or
grcgui r. CMIs sbould d slese the dent & es ofd. 11 avesters when s, bm At ag erders for the Bends
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(exScpt for emn byS erders wpere undcrly ng avester nferra t on M y need te pe Prov ded ted ny
OCs wpen s, bm At ag erders). B Lure te Prev 4cundcrly Ag avester aferra t en fer emn by S erders,
where reg fed te de se, My rcsult n 13 t erder pe ng rejested. CMIs sbould net i fe o -erders,
ate the erder podk .

CMIs should segreg. ted nd €l& rly dent fy the ¥ ewn Prepr 4t ry erders & nd these of the ¥
gre P Semp. n gs, ntlud AagPratep KA sthed sem y pe) A tpe order pokad nd pek mess ges.

CMIs ( gﬂlud agPr g te g kes) sbould net effeid ny reg tes te Pprespest ye nvesters or P. ss on
a ny reg tes prov ded py the Issucr. I, dd & en, CMIs ( mlud agPro tef ks) sbould net enter ate
a 12 ngements wh 8 18y rcsult A PresPest yve nvesters P. y ng d fferent Pr Ses for tpe Bends.

Tbcs FC Cede Mg fes g CMI d s¢lese Sempletea nda, 62 te nferra t en na. tmely
T nner en the | t s of the erder podka nd etper relek nt aferm t en & refe yes ted rgeted avesters
for them te Ak & n nfermed de§ s on. In erder te de th s, these Je at Le d M A gers a Sentrel of
tpe erder pode should Sens der d s6les ag erder ok upﬂ, tes tea, 11 CMIs.

. ben M € aca n erder for the Bends, pr g te g ks sbould d sClesed tthed met me, f suth
ord&‘r s Sedether tp nena. _Pras¢P . g ss (wperepy t s depley ng s ewn R 4 née speet for
enw rd scll ng te avesters). Pr g te g ks whe de net Prev de squ d §tlosurca, re perepy deemed
te pe M. § ng the £ erder en sut}?, ~Praspl g ss. Otperw se, Su‘b erder M. y pe Sens dered te pe

4 nemnp s erder pursﬁl, nt te tbe,S FC Cede.

Inrel t en te emn b, S erders, wpen s, bm 4t ag su(b erders, CMIs ( ntlud agPrg tep kes)tpt

a re sub]ctt te tb% FC Cede should d stloscundcrly ng nvester nferra t en n resPpebt of & €}, erder

Senst §,tag the relef nt emn by S order (@ lurc te Prev de sutb nferra t en M. y re.sult n tg t erder
be g rqcttcd)‘. nderly ng avester nferra t en n rél t en te emn byS erders sbould Sens st of:

v

| The & me of & 6} unde.rly ng avester;

| A ng e dentfd ten n mper fer & €}, avester;

u qu
| W petherd, n undcrly ng mavester § sd. ny Asso®.t ons. & s uscd ol tbe,s FC Cede);
| W petphe’. ny undcrly ng nvester erder & PrePpr @ ry Order, 4 s uscd n tbcs FC Cede);
| i petperd ny undcrly ng navester erder sa. dupl A te erder.

nderly ng  nvester nferra ten n rdl ten te emn byS erder sbould pe sent te:
Projestbre t an@ pts6.Som, Sre t #n2025@ psp6.6em. Kk, P Sre t en wg@merg nst nley.Sem

Te tpe extent nferra t on pe ng d stlesed phy CMIS. nd avesters s Persed B nd/er Senf denw]
n Rt re, CMIs (n‘lud ag Prate g kes)a greed nd w2 nt: (A) te ek ca Pprepa.te stePs te
3 fcga, rd tpe @& nsm ss en eof Su‘b nferra t en tea. ny OCs;a nd (B) tg t they § ve ot ned tpe
nebesd. ry Sensents frem the undc;rly ng mvesters te d stlese sutb nferra t en tea ny OCs. By
s,bm 4t A n erded nd Prev d ng sutb nferr t on ted. ny OCs, & €, CMI ( gﬂlud agPrg te g ks)
furtbcr W 1d ntsty t 8 nd tbcundcﬂy ng avesters § chndcrstoo‘i nd Sensented te the SeolleSt on,
d gtlosurc, S nd @& nsfer of suth nferm. t en pyd. ny OCs. nd/ed ny ether th ¥d P rt & s A y pe

139



'Sy red py tbcs FC Cede, mlud ng te the Issucr, releg. nt rcguil, tersa. nd/emd. ny etper th £d P rt es

asmype 'Sy red py thcs FC Cede, for tpe purposc of SempPly ng w tp tbcs FC Cede, dur ng the
po& b, }d ng Presess for th s eoffer ng. CMIs tp t refe ye sutb unde.rly ng avester nferra t end. re
rem aded t t Su‘b nferr t en should bcuscd enly fer s, bm &t ag erders n tp s eoffer ng. The Jo at
Le dM & gers M y pd & ed te demenstd te SemPl. nSe w 4 the ¥ opl £ t #ns undcr thes FC Cede,

andmy ) ucst otpher CMIs ( gltlud Ag Pr 2 te g kes) te Prov de ev denbe spew ag SempPh. nSe w i,
the opl & t ensa. peve (8 P 1t '*ud“ I, th t the nelesd. ry Sensents § ve peen ot aed). In Su‘b event,
ether CMIs (mlud ag Prete g kspre 'Sy red te Prev de the reles nt Jent le d M A ger w tp
sutb ev denfe w th A the t mel ne 'y ucstcd.

GENERAL

Tpe d str b,ten of th s Offer ag C gtuil, r era. ny effer ag m ted.la nd tpe effer ng, & le or
del yery of the Bends s restr Sted pyd w n Serd a 1,r sd St ens. Tperefere, Persens whe . y Seme
nte Pesscss on of th s Offer ag C gtuil r ed ny effer ng M ted R ra dv sed te unsult W A} the ¥ ewn
leg B dv sers. s te wi trestr St ons M y p@ PPl & ple te thenk. nd te epserve Su‘b restr St ens. Th s
Offer ng C ﬂui r M y net be.used for tpe purposc ofa. n effer or nva ten pd ny € gCumﬁt nées n
Wh Sh s, $b effcr or AvVd ten s netd Jther sed. Nea St on g s peenaken or w il peaken ma ny
3T sd Sten ty t would Perm A publ § offer ng of the Bends, er Pessess on eor d str b,ten of th s
Offer ng C gtui r 1. nya mendment er supplcmcnt thercte o ny ether offer ng or pu bl $ty m ted,l
rdél t ag te the Bends, na ny Country or .1 sd St en whered, 6t on for t{ t purposc 5Ty red.

UNITED STATES

Tpe Bendsa. nd the, § res te pe .ssucd upon Senvers on of the Bends § ve net peena nd w il
net pe reg stered undcr tbcs c(ur tes As@ nd, subjctt te Scia n cxScPt ens, A y net pe offered or
seld w tp A tbg n gcds 4 tes.

The Bends. nd the, § res te pe gsu&d upon Senvers on of the Bends. re pe ng offered. nd seld
o ts de of thﬁ' n gcds 4 tes a rel nSe en lc,gui tpnS .

Ire. dd & en, ot 140 d ys. fter the SemmenSement of the offer ag of the Bendsa. n effer or 2 le
of the Bends er tbes p res te pe §sucd upon Senvers on of the Bends w tp nthe n Lcds a4 tes pya. ny
de& ler (wpetper ernet .o rt $ . tag A the offer ag) M y v 8l te the reg s t on 'Yy rements of the

S e.(ur tes Ast.

PROHIBITION OF SALES TO THE EEA RETAIL INVESTORS

B ¢pJentLe d M A ger § s refresentedd. nda. greed ti t & § s net effered, seld or otperw se
m de ® 4 pla nd w il net effer, scll or otperw se mk e & 4 ple ny Bends ted ny rat | avester
athe Europ&. n ESenem § Are . Fer tpe P rPescs of th s Prev s en, the exPress on _ retail investor,
me nsa. Persen whe s enc (er merc) of the fellew ng:

() a rat )6l ent sdef ned npo at (11) of Art Sle 4(1) of D xebt yc2014/65/}l 4 9 mended,
. MiFID II.); er '

() a § Stemer W ih A the m& n Ag of D relt ye (El ) 2016/97 4 sa. mended, tpe  Insurance

Distribution Directive, ), wpere tg t ‘ustomd would nety a 1 fya. sa. Prefess o8 1 6l ent
a s def ned n Ppo at (10) of Art §le 4(1) of M FID II.
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SINGAPORE

B splentle dM a ger p 9 kK newledged td t tp s Offer ng C gtui I § s net peen reg stered
a9 prospe.(tus W th the Mendt ry Autbor ty ofS ng Perc. AsSeord ngly, & SpJentLea dM A ger g s
refresentedd. ndd, greed ti t & § s net effered or seldd. ny Bends er & uscd tpe Bends te pe M de tpe
s brest efi. n ava ten fer s,bsSr pten er P ré} sei nd w M net effer or sell. ny Bends er & 45¢ the
Bends te pe i de the sub]cﬁ e n Ava ten fer substr Pt en or pur({iy sed nd § s net € giuil, ted or
d str butcd, nerwl ¢ gtuil teor d str byte ths Offer ng C gtuil, r el ny ether dotumcm or M ted, ]
A Sennckt en w i the offer ora le, or Ava t on for s,bSST Bten er P rég se, of the Bends, whetper
d reStly or nd reStly, ted. ny Ppersen gls ng Perc ether th n () ted n Ast ;ut oA | nvesterd s def ned
% cbt on 4A of tbcs el ries nd Futurcs A§t 2001 o% ng Perca s med f ed @ mended frem t me
te t me (tpe  SFA. )) pursa, nt toS eSt on 274 of tbcs FA or ( 1) ted m. S6red ted nvestoer { s def ned
eSt on 4A of tbes FA) B rsd ntie nd m. §Serd ne w tp the Sond & ons sPes f ed A c§t on 275

of tbcs FA.

JAPAN

Tpe Bends § ve net peena nd w l net pe reg stered undcr the FA n®.] Instrumcntsa, nd
Ex6g nge AStof 4 P. n (A6t Ne. 25 of 19482 . mended, tpe Financial Instruments and Exchange
Act ). AsSerd ngly, & 6, Je nt La d M. A ger § s refresenteda. ndd greed t t & § s net, d geStly or
nd reStly, offered or seldd nd w 1 net, d xeStly or ad reStly, offer or sclld. ny Bends nd. P n erte,
or for the penef ¢ of & ny res dent of 4. P n (W $p, terni. s uscd pere n m& nsd. ny Persen res dent n
ipn, mlud ng. ny SerPei t en er ether ent ty erg n zed undcr tped ws of 4. P n) or te etpers for
re-offer ng or re-2. le, d reStly or nd gebtly, nd. P n er te, or for the penef t ofd ny res dent of 4 P n
exSept PurSS' nt ted. n exempPt on frem tpe reg st t on 'Sy fements ofa nd etherw se a Semph.nle
W th, the F & n®a,] Instrumcntﬁ, nd Ex6g nge AS@ nd etper relef ntd wsa nd rcgui tens of 4. P n.
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GENERAL INFORMATION
CONSENTS

Tpe Issucr p s et ned 1l neSesd ry Sensentsa Pprew I nda yther & tens n Senncst en w i
the ss & nd Pperferm née of s epl g t ens undcr tpe Bends. Tpe $s & of the Bendsa nd the r gpt
of Senvers en nte H_ § res w. sa uther sed py rcsolut ons of the pHo rd of d reSters of tphe Issucr
P ssed en 30 OSteper 20254 nd re,solut ens eof tphe sp repelders of the Issue,r P sseda t tpe
extz ord A ry genet 1 meet aga nd tpe ®. ss meet ngs en 11 DeSemper 2025. The Issue,r w H e.xdute,

a nd del yer & €}, of the Trust Deed nd the AgenSy Agreement. nd Perferm s opl & t ens tbcrcunde,r,
2, nd te $s,& sella. nd del yver the Bendsa. s Sentempd. ted undcr tbcs ubstr Pt en Agreement.

LITIGATION

Frem t me te t ine, the Issue,r MYy pe avelved nlit g ten er etpher d spute.s th @ rse A tphe
ord A ry fo rse of b, S fess. Hewever, tpe Issucr s net Curre,ntly avelved m nyltg ten,d P tes
erd 1, & t en Presced ngs wh Sp ¢ pel evesa re M ted:] n tpe Sentext of the Bendsa nd the Issue.r
sneW W rcefd ny m ted: 1142 ten,d $Put¢5 o 1y & t on Prefeed Ags tp @ re Currcntly Pend ag
or tphreé tened.

NO MATERIAL ADVERSE CHANGE

ExScpta s etperw se d sélesed a t s Offer ag C gtui I, there § s peen ned dverse 6§ nge, or

a ny develepment re sed ply Ik ecly te navelvea na dverse §§ nge, n the Send ten (fA n€.l er

etherw se) of the genct 4 f gs of the Issuctﬁ, nd tpe Group s ase 30 June. 2025 tp t s M ted:l B
tpe Sentext of the $s,& of the Bends.

AUDITED AND REVIEWED FINANCIAL STATEMENTS

The Sensel & ted f & n®.] st tements of the Issucr for the y& rs ended 31 DeSemper 2022, 2023
a nd 20243 re nSerPer ted py referente a tp s Offer ag C xtuil, ra nd § ve peend ud ted py KPMG,
the adependentd ud teors of the Issucr,a, s st ted nthe s refortsa. PP’ r Ag there n.

Tphe Sensel 4 ted ater m st tements of the Issucr for the s x mentps ended 30 Junc 2025 re
nlerpet ted Ly referenSe a tps Offer nag C gtuil, r;a nd § ve peen rev ewed py KPMG, the
adependenta ud teors of the Issucr,a, s st ted nthe s reeortsa. PP’ r Ag there A.

DOCUMENTS AVAILABLE

Cep s of the Comp. ny’s Art Sles of Asso®t on, the 2023 Anna, 1 Report, 2024 Anna, 1 Repert
4. nd 2025 Inter m RePeort of the Comp. ny . y pe dewnld. ded free of €4 rge frem the weps te of the
Heng KongS te& ExSf nge (Www. k exnews. k).

Ceop &s of tphe Trust Deedd nd of the AgenSy Agreement ( B réd. & 4 ple for nspeSt on frem the
Issuc Bt 8 1l re sed plet mes dur ng sa 1 b, S AEsS he 1S (be ng petween 9:000. .m. (Heng Keng
t mep. nd 3:00 p.m. (Heng Keng t me) Mend y te Fr d y exScpt for publ Speld ysp ttpe prac P 1
off Sc of tphe Trustoc, be hga. t the Issuc, B tea t Level 26, BC M a Bu d ag, 1 Quccn’s Re d
Cent 1, Heng Kenga nd ( «) M y pe prov ded py e | frem the Pra¢ . [ Agent tea. ny Bendpelder,
n &y 3 se, felloew ng Pr or wr tten ) ucsta, nd Preef ef peld nga nd dent ty & t si Stery te the
Trustu: or the Prns P 1 Agentd s the 8 se i y pe, se lenga sa. ny ef the Bends s o nd ag.
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CLEARING SYSTEMS

Tphe Bends g ve peers. Ssepted for 6le & ntctbrough Euroﬂ&, @ nd Cle rstr& m undcr Cemmen
Cede Numbcr 3279617564 nd tphe Interf t o8 1S el ries Ident £ 8 t en Numbc:r for the Bends s
S 3279617560.

LISTING OF BONDS

Appl & t on W 1 pe m de te the Heng KongS tek ExSp nge for the 1 st ag ofad nd Pperm ss on
te d& 1 n, the Bends en tpe Heng Kongs tek ExSf nge py w y of dept §5 &5 to Prefess of. |
Investers enlya. nd Su‘b Perm ss on s exPebted te peSeme cffest ye en 6 Fcbrlal, ry 2026.

LISTING OF H SHARES

Appl 8 ten w } pe M de te the Heng KongS tek Ex§§ nge for tpe | st ag of the HS p res
4. rsnag en Senvers on of the Bonds. It s exPested tg t perm ss on te d& 1 na nd I st ng ef, sutb H
S p res on the Heng KongS te& ExS nge w }l SemmenSe when theya re §sucd.

144



THE COMPANY
Zoomlion Heavy Industry Science and Technology Co., Ltd.

Registered address and place of business of the Issuer
Ne. 361 en. o th Re d, C4 ngs
v np S, o b B ngsh
Huﬁ“ n Prev ase, PRC

TRUSTEE PRINCIPAL PAYING AGENT AND PRINCIPAL
CONVERSION AGENT

The Hongkong and Shanghai Banking The Hongkong and Shanghai Banking
Corporation Limited Corporation Limited
Level 26, f BC M a1 B ldag Level 26, f BC M a B ldag
1 Quccn’s Re d Cent 1 1 Quccn’s Re d Centa ]
Heng Keng Heng Keng

REGISTRAR AND TRANSFER AGENT

The Hongkong and Shanghai Banking Corporation Limited
Level 26, % BCM n Bu Id ag
1 Quccn’s Re d Centa |
Heng Keng

LEGAL ADVISORS TO THE ISSUER

As to English and Hong Kong law As to PRC law

Norton Rose Fulbright Hong Kong Fangda Partners
38/F 4 rd ne Housc 24/F, HKRI Centre Twe
1 Cena. gpt Pd Se HKRI T k o0 H
Centa 1, Heng Keng 288, p+Men, «Re d

sz, ngh {PRC

LEGAL ADVISORS TO THE JOINT LEAD MANAGERS

As to English and Hong Kong law As to PRC law
Linklaters Haiwen & Partners
11ty Fleer, Aled nda Housc 20/F, Fert ne F & n®&.] Center
Cp ter Ro. d 5 Don%a, n Ha n Re d
Cent 1, Heng Keng Cp e% ng D str m,uBc] ag, PRC

LEGAL ADVISORS TO THE TRUSTEE

As to English and Hong Kong law
Linklaters
11t Fleer, Alea nda Housc
Cp ter R d
Cent 1, Heng Keng

INDEPENDENT AUDITOR OF THE ISSUER

KPMG
Cert f ed Publ s Aﬂounit nts
Publ & Interest Ent ty Aud tor reg stered pa. €6erd née w i
the ASSe nt nga nd F 4 n®,] RePort ng Ce né } Ord 4 née
8/F, Pr nte’s Bu ld ng, 10 C4 ter R8. d, Centr 1, Heng Keng



