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EHHQ OLPLWHG VR WKDW LW VKDOO QRW FRQVWLWXWH GLUHFWHG VH
6HFXULWLHV $FW

7KLV 211HULQJ &LUFXODU KDV EHHQ VHQW WR \RX LQ DQ HOHFWURQLF
YLD WKLV PHGLXP PD\ EH DOWHUHG RU FKDQJHG GXULQJ WKH SURFHV
RI WKH QRUXBQ 6WDQOH\ &R WEHMHUMPMAUKEODE B FDQ\ SHUVRQ ZKR |
WKBHUDQJHU RU DQ\ 'HDOHU DQ\ GLUHFWRU RVKHBDQ HPS RR\ DK \RRI T
'"HDOHUV RU DIILOLDWH RI DQ\ VXFK S®&VVRIQD DW F &KW W \DRH YILLD E QOU
GLIIHUHQFH EHWZHHQ WKLV 21IHULQJ &LUFXODU GLVWULEXWHG WR \
DYDLODEOH WR \RX RQ UHTXHVW IURP WKH ,VVXHU WKH $UUDQJHU D¢

7KH PDWHULDOV UHODWLQJ WR WKH RITHULQJ RI VHFEXULWLHYV WR ZKL
PD\ QRW EH XVHG LQ FRQQHFWLRQ ZLWK DQ RIIHU RU VROLFLWDWLR
SHUPLWWHG E\GQLFZVLR® WHKWUWMIHY WKDW WKH RITHULQJ EMWWRHEDGH E\
$UUDQJHU RU '"HDOHUNRH DMQ JHULRUDWHORHU LV D OLFHQVHG EURNHU
WKH RITHULQJ VKDOO EHWISHHPHGI WIRCEW RLIGWXEX DIILOLDWH RQ EHKI
VXFK MXULVGLFWLRQ

$FWLRQV WKDW <RX,I0DRXLRWFHLNH WK LPD G® FXPH @ WRK\OEBP QRO WRI S O\
WKLV QRWLFH DQG \RX PD\ QRW SXUFKDVHPDQO \FHRIPPXLQN EIDW ER GR L D
WKRVH \RX JHQHUDWSOK\QFWLRIQWKH \RXU HPDLO VRIWZDUH ZLOO EH

<RX DUH UHVSRQVLEOH IRU SURWHFWLQJ DJDK@XW XV HXRDH\CKD Y B RW K
\RXU RZQ ULVN DQG LW LV \RXU UHVSRQVLELOLW\ WR WDNH SUHFDXYV
LWHPV RI D GHVWUXFWLYH QDWXUH
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OHGLXP 7THUP 1RWH 3URJUDPPH
WRHURJUDPPH

Under the HK$20,000,000,000 Medium Term Note Programme described in this Offering Circular, GLP China Holdings LimjgegNI*a w7H §— ) (the dssuer”
or the Company "), subject to compliance with all relevant laws, regulations and directives, may from time to time issue néistégipunder the Programme. Th
aggregate nominal amount of Notes outstanding will not at any time exceed HK$20,000,000,000 (or its equivalent in oties)cwubject tanyincrease as describe
herein. The Notes may be isslito any Dealer appointed under the Programme from time to time by the Issuer @aetiea” and together theDealers’), which
appointment may be for a specific issue or on an ongoing basis. References in this Offering Circul®etetlaat Dealer” shall, in the case of an issue of Notes be
(or intended to be) subscribéat by more than one Dealer, be to all Dealers agreeing to subfmriiech Notes.

The Programme provides the Notes may be listed or admitted to trading, as the case may be, on such other or further stock exchange(s) or maskégsdgreed:
between the Issuer and the relevant Dealer. The Issuer may also issue unlisted Notes and/or Notes not admittedri@inadaarket. The relevant Pricing Supplem
in respect of the issue of any Notes will specify whether or not such Notes will be listed on The Stock Exchange of Hoingt&driyvV KHéng Kong Stock Exchangé
orthe HKSE ) or any other stock exchange.

The Notes have not been and will not be registered under the United States Securities Act of 1933, as amended33keurities Act’) or with any securities
regulatory authority of any state of the United States, and the Notes may include Bearer Notes (as defined herein) that afgiect to U.S. tax law requirements.
The Notes may not be offered, sold, or, in the case of Bearer Notdslivered within the United States except in accordance with Regulation S under the Securitie
Act or pursuant to an exemptian from, or in a transaction not subject to, the registration requirements of the Securities Act. Any Series of Notes may hebject
to additional selling restrictions. The relevant Pricing Supplement in respect of such Series of Notes will specify any stestrictions. See3Subscription and Salé
and the relevant Pricing Supplement. Registered Notes are subject to certain restrictions on transfer as described®ubscription and Salé

The Notes of each Series issued in bearer féBadrer Notes) will be represented on issue by a temporary global note in bearer form (&anporary Global Note ")
or a permanent global note in bearer form (ea@heamanent Global Note” and together with the Temporary Global Note, ti&global Notes"). Notes in registered form
(Registered Notes) will be represented by a global certificate in registered form (ea@iabal Certificate "), one Global Certificate being issued in respect of e
Noteholder§ entire holding of Notes in registered form of one Series. Global Notes and Global Certificates may be depositedvamtligstededate (a) in the case of
Series intended to be cleared through Euroclear Bank SAAMfr¢clear ) and/or Gearstream Banking S.A.learstream”), with a common depositary on behalf «
Euroclear and/or Clearstream (b) in the case of a Series intended to be cleared through the Central Moneymarkets Jojiegatedcby the Hong Kong Monetal
Authority (the TMU ), with a subcustodian for theCMU or (c) in the case of a Series intended to be cleared through a clearing system other than, or in ad
Euroclear and/or Clearstream and/or @MU or delivered outside a clearing system, as agreed betwedsster and the relevant Dealer. The provisions governing
exchange of interests in Global Notes for other Global Notes or Definitive Notes or Global Certificates for IndNeidu@eértificates are described iBummary of
Provisions Relating to the Notes while in Global Férm

Investing in Notes issued under the Programme involves certain risks and may not be suitable for all investors. Investorsudtidhave sufficient knowledge and
experience in financial and business matters to evaluate the information contained in this Offag Circular and in the relevant Pricing Supplement and the merits
and risks of investing in a particular issue of Notes in the context of their financial position and particular circumstanceBwestors also should have the financial
capacity to bear the iisks associated with an investment in Notes. Investors should not purchase Notes unless they understand and are able taibkamassociated
with Notes. Prospective investors should have regard to the factors described under the section heaéRidk Factors” in this Offering Circular.

Application has been made to the Hong Kong Stock Exchéorgée listing of the Programmender which Notes may be issuleyl way of debt issues to profession
investors (as defined i@hapter 37 of the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong [i#Ritfdssional Investors) only during
the 12month period after the date of this Offering Circular on the Hong Kong Stock Exchange. This Offering Circular is fotialistaliRrofessional Investors only.

Notice to Hong Kong investors:The Issuer confirms that the Notego be issued under the Programme are intended for purchase by Professional Investors on)y
and the Programme and the Notes, to the extent such Notes are to be listed on the Hong Kong Stock Exchamifjebe listed on the Hong Kong Stock Exchange
on that basis. Accordingly, the Issuer confirms that the Notes are not appropriate as an investment for retail investors iroiy Kong. Investors should carefully
consider the risks involved.

The Hong Kong Stock Exchange has not reviewed the contents of this Offering Circular, other than to ensure that the prescdbierm disclaimer and responsibility
statements, and a statement limiting distribution of this Offering Circular to Professional livestors only have been reproduced in this Offering Circular. Listing
of the Programmeor the Notes on the Hong Kong Stock Exchange is not to be taken as an indication of the commercial merits or credit qualityhef Programme,
the Notesor the Issuer,the Group (as defined below)or the quality of disclosure in this Offering Circular. Hong Kong Exchanges and Clearing Limited and T
Stock Exchange of Hong Kong Limited take no responsibility for the contents of this Offering Circular, make no repressntatitsnaccuracy or completeness &
expressly disclaim any liability whatsovfor any loss howsoever arising from or in reliance upon the whole or any part of the contents of this Offering Circular

The Programmés currentlyunrated.Notes issued under the Programme may be rated or unrated. Where a Tranche of Notes is to be rated, such rating wlilyot
be the same as the rating assigned to the Programme. A rating is not a recommendation to buy, sell or hold securitieEssafdjeciety suspension, change or withdra)
at any time by the assigning rating agency.

Arranger
Morgan Stanley
Dealer
Morgan Stanley

The date of this Offering Circular &June2024
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MIFID Il product governance/target market The Pricing Supplement in respect of any Notes may include
a legend entitledMiFID Il Product Governancéewhich will outline the target markeissessmerih respect of

the Notes and which channels for distribution of the Notes are appropriate. Any sdiosequentlpffering,
selling or recommending the Notes @istributor ) should take into consideraticte



ZRXOG QRW TXDOLI\ DV D SURIHVVLRQDO FOLHQW DV GHILQHG LQ SRL
DV LW IRUPV SDUW RI GRPHVWLF ODZ E\ YLUWXH RI WKH (8:$ &RQVHT
E\ 56HIXODWLRQ (8 1IRW IRUPVDSDUW RI GRPHVWLF ODB&Z. B% YBYWXH RI
5HIXODWRRQRIIHULQJ RU VHOOLQJ WKH 1RWHV RU RWKHUZLVH PDNLQ.
KDV EHHQ SUHSDUHG DQG WKHUHIRUH RIIHWL@I RUKMHA @XIDQAO WEKE HL R/
LQYHVWRU LQ WKH 8. PD\ EH XQODZIX0O XQGHU WKH 8. 35,,3V 5HJXODV
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RI DQ\ 1RWHV PD\ LQFO X1k DDG R UHHQEH A R WLMMGHVGD Q G ) X WXKIHRK $FW 3 U

ZLOO VWDWH WKH SURGXFW FODVVLILFDWLRQ RI WKH 1RWHV SXUVXD
SHYLVHG R3ILBLQROQSTBYH WKH

7KH ,VVXHU ZLOO PDNH D GHWHUPLQDWLRQ LQ UHODWLRQ WR HDEK L\
IRWKSKUSRVHV RI VHFWLRQ % D $Q\ VXFK OHJHQG LQFOXGHG R
FRQVWLW X YW QRY\DLFWRWHEH/RSRV HV RI VHFWLRQ % F RI WKH 6)$

7KLV GRFXPHQW LQFOXGHV SDUWLFXODUV JLYHQ LQ FRPSOLDQFH ZLV
7KH 6WRFN ([FKDQJH Rl +RQJ .RQJ /LPLWHG IRU WKH SXUSRVQGRI JLYL
WKH *URKGS ,VVXHU DFFHSWV IXO0O UHVSRQVLELOLW)\ IRU WKH DFFXUDF
DQG FRQILUPV KDYLQJ PDGH DOO UHDVRQDEOH HQTXLULHV WKDW W
RWKHU IDFWV WKH RPLVNHRIQR VIO K PZHRUDE PDHLQ PLVOHD

7KH ,VVXHU KDYLQJ PDGH DOO UHDVRQDEOH HQTXLULHV FRQILUPV Wk
ZLWK UHVSHFW WR WKH ,VVXHU DQG BWWR VSZEVREUD UNKM BDRHID PR/HI
DQG WKH 1RWHV ZKLFK LV PDWHULDO LQ WKH FRQWH[W RI WKH 3UF
GLVWULEXWLRQ RI WKH 1RWHV  IUIH OMKWH. @ W DAR HVP K 1@ WWV K R Q WDORL@®) VK |
PDWHULDO UHVSHFW WUXH DQG DFFXUDWH DQG QRW PLVOHDGLQJ DC
*URXS WKH 3URJUDPPH DQG WKH 1RWHV WKH RPLVVDRRBPHR IDIXI FKKER
LVVXH RIIHULQJ VDOH PDUNHWLQJ RU GLVWULEXWLRQ RI WKH 1RW
PLVOHDGLQJ LLL WKH VWDWHPHQWY RI LQWHQWLRQ RSLQLRQ EHC
DUH KRQHVWROQIEDE PBEGH RU KHOG DQG KDYH EHHQ UHDFKHG DIWHU
DQG EDVHG RQ UHDVRQDEOH DVVXPSWLRQV LY DOO UHDVRQDEOH F
VXFK IDFWV DQG WR YHULI\ WK HR @ FORX® [V FACDRABHDFOHOQOMSHHKY E Q LEWRLRQ Y R |
RU RWKHU PDWHULDO GREFXPHQWY GHVFULEHG LQ WKLV 2IIHULQJ &LU
VXPPDULVH WKH FRQWHQWYVY RI VXFK FRQWUDFWV REHLGRWXHARQWVK|
LQIRUPDWLRQ FRQWDLQHG LQ WKLV 211HULQJ &LUFXODU

(DFK 7TUDQFKH DV GHILQHG LQ WKH &RQGLWLRQV Rl 1RWHWRVYOO EH
DQG &RQGLWLRQW RHRDIGHL WBRGIP HQGHG DQG RU VXSSOHPHQWHG E\ |
VXFK 7UDQFKH E\ D 3ULFLQJ 6XSSOHPHQW 7KLV 2I1IHULQJ &LUFXODU
FRQVWUXHG WRJHWKHU ZLWK DQ\ DPHQGPHQWYVY RU VXBSDWPIBQEKV K
UHIHUHQFH KHUHLQ DQG LQ UHODWLRQ WR DQ\ 7HEHQFZMWR IWRM HY OM
3ULFLQJ 6XSSOHPHQW 7KLV 2IIHULQJ &LUFXODU DQG DQ\ 3ULFLQJ 6}
EDVLV WKDW VXFK GRFXPHQWY DUH LQFRUSRUDWHG LQ DQG IRUP SDL

7KLV 211HULQJ &LUFXODU LV WR EH UHDG LQ FRQMXQFWLRQ ZLWK D
UHIHUHGFMIRURPPWLRQ ,QFRUSRUMKWWY @ IEN BIHQH BHQFKODU VKDOO EH |
RQ WKH EDVLV WKDW VXFK GRFXPHQWY DUH LQFRUSRUDWHG LQ DQG

7KLV 2I1/1HULQJ &LUFXODU KDV EHHQ SUHSDUHG E\ WKH ,VVXHU IRU XV}
RXWVLGH WKH 8QLWHG 6WDWHYV 7KH ,VVXHU WKH $UUDQJHU DQG W

LL



SXUFKDVH WKH 1RWHV LQ ZKROH RU LQ SDUW IRU DQ\ UHDVRQ 7KL\
DQ\ SHUVRQ LQ WKH 8QLWHG 6WDWHV 'LVWULEXWLRQ RI WKLV 2IIHUL
XQDXWKRULVHG [HZ®& VDR XA WFIORR BXJW R U ZULRW B Q\ FIRRIQMM D \W RRY WAHKQHN |
SHUVRQ ZLWKLQ WKH 8QLWHG 6WDWHV LV SURKLELWHG

7KH GLVWULEXWLRQ RI WKLV 2IIHULQJ &LUFXODU DQG DQ\ 3ULFLQJ 6)
MXULVGLFWLRQV PD\ EH UHVWULFWHG E\ ODZ 3HUVRQV LQWR ZKRVH
6XSSOHPHQW FRPHV DUWXHHT XN KHGUEIDMKHU DQG WKH 'HDOHUV WR L
REVHUYH DQ\ VXFK UHVWULFWLRQV 1R DFWLRQ LV EHLQJ WDNHQ WR ¢
RI WKLV 21IHULQJ &LUFXODU DQG DQ\F3WILKQQIKEXHSDFAWHR® ZRXDG\ B\

LLL



BURVSHFWLYH LQYHVWRUV ZKR DUH WKH GLUHFWRUV HPSOR\HHV RU
FRPSDQLHY ZRXOG EH FRQVLGHUHG XQGHU WYWRG)D XR B DMK KDV V@ H
WKH &0, RU WKH UHOHYDQW JURXS FRPSDQ\ 3URVSHFWLYH LQYHVWRL
LWV JURXS FRPSDQLHV VKRXOG VSHFLILFDOO\ GLVFORVH WKLV ZKHQ
GLVFORMHDIPM WKPH LI VXFK RUGHUV POD\GQMFBWHYHSURFEUVVW QVKH
UHOHYDQW &0, 2ITHULQJ 3URVSHFWLYH LQYHVWRUV ZKR GR QRW GLV
EH VR DVVRFLDWHG :KHUH SURVSHFWLYH LQYHVWRUV GLVRADODRVH WK
PD\ QHJDWLYHO\ LPSDFW WKH SULFH GLVFRYHU\ SURFHVV LQ UHODWL
GHHPHG QRW WR QHJDWLYHO\ LPSDFW WKH SULFH GLVFRYHU\ SURFHYV

BURVSHFWLYH LQYHVWRUV VKRXOG HQVXUH DQG E\ SODFLQJ DQ RUG
RUGHUV SODFHG DUH ERQD ILGH DUH QRW LQIODWHG DQG GR QRYV
FRUUHVSRQGLQJ RU LGH@WNERCORB LPRHIHY &DOWFKBGUHEDWH PD\ EH RIIH
SULYDWH EDQNV IRU RUGHUV WKH\ SODFH RWKHU WKDQ LQ UHODWLR
ZKHUHE\ LW LV GHSOR\LQJ LWV RZQ EDOMNWRH VKHHWEIRW RT® FG RN\
UHOHYDQW &0, 2IIHULQJ EDVHG RQ WKH SULQFLSDO DPRXQW RI WKH 1
3ULYDWH EDQNV DUH GHHPHG WR EH SODFLQJ DQ RUGHU R@W SULQFL
D UHVXOW SULYDWH EDQNV SODFLQJ DQ RUGHU RQ D SULQFLSDO EL
SULQFLSDO ZLOO QRW EH HQWLWOHGEWOR OVQRSI DLQD OV RIRKV UBHE B WV HG Z Ly
WKH DSSOLFDE GIH BQWFRQJIRBXISISOZLVH QRWLILHG WR SURVSHFWLYH L
DVVHW PDQDJHPHQW DUP DIILOLDWHG ZLWK DQ\ UHOHYDQW 'HDOHU
SODFLQJ DQ RUGHU LI LW LV IRU DDQXVQ GHRO R RW | RW VRJ B RN 8 HF RIKID C

LQWHUHVW LQ ZKLFK FDVH LW ZLOO EH FODVVLILHG DV D 3SURSUL
&0,V LQ DFFRUGDQFH ZLWK WKH 6)& &RGH DQG VKRXORGEHMBORPDN DV
QHJDWLYHO\ LPSDFW WKH SULFH GLVFRYHU\ SURFHVV LQ UHODWLRQ
ZKR GR QRW LQGLFDWH WKLV LQIRUPDWLRQ ZKHQ SODFLQJ DQ RUGHU
D 3SSURSULHWDD\SRIRSHFWLYH LQYHVWRU LV RWKHUZLVH DIILOLDWH
RUGHU PD\ EH FRQVLGHUHG WR EH D 3SURSULHWDU\ RUGHU " SXUVXI
VKRXOG LQGLFDWH WR WKH UHO KHIQ\WURDSOHIUWAKHQL 8 B F MERIUV XFKRE
LQIRUPDWLRQ ZKHQ SODFLQJ DQ RUGHU DUH KHUHE\ GHHPHG WR FRQ
‘KHUH SURVSHFWLYH LQYHVWRUV GLVFORVH VXFK LQIRREBWUR®DBRXW
QHJDWLYHO\ LPSDFW WKH SULFH GLVFRYHU\ SURFHVV LQ UHODWLRQ \

LY



XSRQ DV D SURPLVH RU UHSUHVHQWDWLRQ DV WR WKH IXWXUH SHUIF
WKH GHOLYHU\ Rl WKLV 2I1lHULQJ &LUFXODU DQG DQ\ 3ULFLQJ 6XSSO|
FRQQHFWLRQ ZLWXRWHKN MK\DAORKXYEHU DQ\ FLUFXPVWDQFHV FRQVWI
EHHQ QR FKDQJH RU GHYHORSPHQW UHDVRQDEO\ OLNHO\ WR LQYROY
HLWRIHWKHP VLQFH WKH GDWH KH UHRW RUK A ULHD R/BIPD@AL RR)S PR B DD LR ® C
DW DQ\ GDWH VXEVHTXHQW WR WKH GDWH KHUHRI 7KLV 2IIHULQJ &LU]|
DQ RIIHU RI RU DQ LQYLWDWLRQ E\ RU RQ EHKD/QIXR WM K HR U/ WKHUS$ K
VXEVFULEH IRU RU SXUFKDVH DQ\ Rl WKH 1RWHV DQG PD\ QRW EH XV}
E\ DQ\RQH LQ DQ\ MXULVGLFWLRQ RU LQ DQ\ FLUFXPVWDQFHV LQ ZKL
X @I 1X0

1R UHSUHVHQWDWLRQ RU ZDUUDQW)\ H[SUHVV RU LPSOLHG LV PDGH |
WKH $JHQWYV RU DQ\ Rl WKHLU UHVSHFWLYH DIILOLDWHY GLUHFWRU\
SHUVRQ ZKR FRW WHR OD/VDWR RMKH DFFXUDF\ FRPSOHWHQHVV RU VXIIL
LQ WKLV 21I1HULQJ &LUFXODU DQG QRWKLQJ FRQWDLQHG LQ WKLV 2IIH
UHSUHVHQWDWLRQ RU ZDUUDQWWKEN WEXVIHD QUHW KW KHHEOHUWUR QH
'"HDOHUV WKH 7UXVWHH DQG WKH $JHQWYV KDV LQGHSHQGHQWO\ YHUL
&LUFXODU DQG FDQ JLYH DVVXUDQFH WKDW WK L7\ IL\D 2R UHPIDLVQLIR&L U ¥ X0
LV QRW LQWHQGHG WR SURYLGH WKH EDVLV RI DQ\ FUHGLW RU RW
UHFRPPHQGDWLRQ E\ DQ\ Rl WKH ,VVXHU WKH $UUDQJHU WKH 'HDOH
WKLV 211HULQJ &L



'"HDOHUV WKH 7UXVWHH RU WKH $JHQWV LQ FRQQHFWLRQ ZLWK LWV
LWV LQYHVWPHQW GHFLVLRQ

7KLV 21I1HULQJ &LUFXODU GRHV QRW GHVFULEH DOO RI WKH ULVNV DQ
WR HDFK W GHMWAEXODU FLUFXPVWDQFHV RI DQ LQYHVWPHQW LQ 11
SXUFKDVHU RI 1RWHV VKRXOG UHIHU WR DQG FRQVLGHU FDUHIXOO\ \
LVVXH RI 1IRWHV ZKLFK PD\ GBVIEQY EWWRGHEOW ERQNQGHWNW LIR@V DV VF
7KH ULVNV DQG LQYHVWPHQW FRQVLGHWEX®DROWQGGNRMW UK E B YLDJQ W KA
DUH SURYLGHG DV JHQHUDO LQIRUPDWLRQ RQO\

,QYHVWRUV VKRXOG FRQVXOW WKHLU RZQ ILQDQFLDO WD[ DFFRXQW
FRQVLGHUDWLRQV DULVLQJ IURP DQ LQYHVWPHQW LQ DQ LVVXH RI 1R
DQDO\VH VXFK LQ Y¥XHMWPEHGW VD\QRSI WKAKVLQYHVWPHQW LQ WKHLU SDUV

I1RWHV LVVXHG XQGHU WKH 3URJUDPPH PD\ EH GHQRPLQDWHG LQ 5
FROQYHUWLEOH DQG FRQYHUVLRQ RI 5SHQPLQEL LV VXEMHFW WR FHUW
FRQYHUVLRQ ULVN ZLWK 5WQRRQQ BNKSHWRIGIXF ¥ WO L TXDGIGW\ ULVN DVVRFL
SDUWLFXODUO\ LI VXFK LQYHVWPHQWY GR QRW KDYH DQ DFWLYH VHI
VSUHDGYV

35(6(17%$7,21 2) ),1$1&,%$/ $1' 27+(5 ,1)250%7,21

This Offering Circular contains the consolidated financial information of the GBoMp DW DQG IRU WKH \HD
'"HFHPEHU DQG ZKLFK KDV EHHQ H[WUDFWHG IURP WKH DXGLWHG F

Rl WKH *URXS DV DW DQG IRU WKH WRB22 HRQGIHVEH G '&SRFGWVEBGUGDWHG )

6 W D W H)PaHdQW¥ "udited consolidated financial statementheofGroup as at and for the year ended 31

DecembeR023(the 2023Audited Consolidated Financial Statement$and together with th2022Audited

Consolidated Financial Statementhe 3Audited Consolidated Financial Statementd. The Audited

Consolidated Financial Statements have been audited by KPMG, Certified Public Accountants, Hong Kong,

and prepared in accordance with Hong Kong Financial Reporting Stand&lidERS *), and have been

included elsewhere in this Offering Circular.

$V XVHG LQ WKLV 21IHYLGS6 &LQEFRBODO PHIRXUH LV RQH WKDW SXUSR
IXWXUH ILQDQFLDO SHUIRUPDQFH ILQDQFLDO SRVLWLRQ RU FDVK IOF
EH VR H[FOXGHG RBR\Q¥FFRPISG ULIE WK H*(}6,67 BHIVVXUWHRES ILQDQFLDO

PHDVXUH ZKLFK LV GHILQHG DV SURILWY EHIRUH WD[ QHW ERUURZLC
DV XVHG LQ WKLV 2I1IHULQJ &LUFXODU LW 3HMHRBREHPHQGV DO THKH BV X |
QRW UHTXLUHG E\ RU SUHVHQWHG LQ DFFRUGDQFH ZLWK +.)56 RU JHC
RWKHU FRXQWULHV )KQWWHMPRODNXH, RBEILQDQFLDO SHUIRUPDQFH R
RU DQ\ RWKHU JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHV DQC
LQFRPH RSHUDWLQJ LQFRPH RU DQ\ RWRABRIHD Q@B ZQ AHK P-H)EG XRIUH D
JHQHUDOO\ DFFHSWHG DFFRXQVOI O BWL\WWKHYBIHRUHYER' $§ RERLGHUHG
D VXEVWLWXWH IRU WKH DQDO\VLV RI WKH ILQDQFLDO FRQGLWLRQ R
+.)56 )XUWKHU (%,7'$ PD\ QRW UHIOHFW DOO RGWHKH XLQBBPHRDM RQ
*URXS ,Q SDUWLFXODU (%,7'$ CGWRIQWHRW I RHIPBIEFMWVDY®HH FSRAS LW XUt
DGGLWLRQDO FDSLWDO WKDW PD\ EH UHTXLUHG WR UHSODFH DVVHWV
PD\ FD@MXRD GHILQH (%,7'$ GLIIHUHQWO\ OLPLWLQJ LWV XVHIXOQHV\

Unless otherwise indicated, all references in this Offering Circul&hina “or the PRC “are to the Peopl§
Republic of China and, for the purpose of this Offering Circular antyunless the context otherwise requires
excluding Hong Kong, the Macau Special Administrative Region of the PRC and Taiwan, all references to

YL



Hong Kong " are to the Hong Kong Special Administrative Region of China. References hereinisthe
4.S.” or the United States” are to the United States of America, its territories and possessions, any state of
the United States and the District of Columbia.

8QOHVV RWKHUZLVH VSHFLILHG RU W K H5FHRPW R %) R BRXILUBIWH WHR H U H ¢
WKH ODZIXO FXUUHQF\ RI WKH+R5% .RHIH GRQODUNOREHY O DURY W R
WKH ODZIXO FXUUHQF\ Rl +RQJ .R® & DRROWBBIHRER & FBV HK WRHW®& HVAD Z |

YLL



They appear in a number of places throughout this Offering Circular and include statements regarding the
Issuer$ intentions, belief or current expectations concerning, among other things, the§Gresydts of
operations, financial condition, liquidity, prospectus, growth, strategies and the industry in which the Group
operates.

%\ WKHLU QDWORRNLI@RUXMDGNVHPHQWY DUH VXEMHFW WR QXPHURXV
EHFDXVH WKH\ UHODWH WR HYHQWY DQG GHSHQG RQ FLUFXPVWDQFH
DUH FDXWLRQHGRWK D J QRWDDUHE D RW JXDUPQWWMU R EMWKRUBRRSEH D
DFWXDO UHVXOWYV RI RSHUDWLRQV ILQDQFLDO FRQGLWLRQ DQG OLT
WKH\ RSHUDWH PD\ GLIIHU PDWHULDOO\ IURP ZDRRBRN LD GWHWIDW RRH
FRQWDLQHG LQ WKLV 2IIHULQJ &LUFMODHYV X® WG RUWRLFHYU DIWLFRRQ V1 WK
DQG OLTXLGLW\ DQG WKH GHYHORSPHQW Rl WKH LQGXVWULHV LQ ZKL
ORRNLQJ VWDWHPHQWY FRQWDLQHG LQ WKLV 2IIHULQJ &AW XV R W k
UHVXOWV RU GHYHORSPHQWY LQ VXEVHTXHQW SHULRGYV

7KH FDXWLRQDU\ VWDWHPHQWY VHW IRUWK DERYH VKRXOG EH FRQVL
RUDO |IPORFNL®J VWDWHPHQWY WKDW WKH ,VVXHU RU SHUVRQV DFWL
XQGHUWDNH DQ\ REOIEERQNLRP BHRSEBFRAWIDWZLRQY RU HVWLPDWHV RU W
UHYLVLRQV WR PRONLRUXZMWBNHPHQWY WR UHIOHFW HYHQWYV RU FLUF:
&LUFXODU

,QYHVWRUV VKRXOG UHDG WHEHVN F WRMFUVERWDF RLBMAIGLY @ \WHKWHLQJ &L U

XQGHUVWDQG WKH ULVNV DQG X QW HUNMBIH. OWRERSY LLQK W HD@WE XQ@ GAHUHO
IRUZDBR&NLQJ VWDWHPHQWYV

$Q\ IRUDRRGILQJ VWDWHPHQ WY QVK R UW V2KIHH UL QX HILL BPBXN®IDU VSHDN RQ(
2I1THULQJ &LUFXODU DQ&QWKRE OO RQ GHRIWSOSEBWH VXFK VWDWHPEL
IRU FXUUHQW DQG DQ\ SULRU SHULRGYV DUH QRW LQWHQGHG WR H|
SHUIRUPDQFH DQG VKRXOG RQO\ EH YLHZHG DV KLVWRULFDO GDWD

,1)250%$7,21 ,1&25325$7(" %< 5()(5(1&(

7KLV 21I1HULQJ &LUFXODU VKRXOG EH UHDG DQG FRQVWUXHG LQ FRQM
() HDFK UHOHYDQW 3WRFEDQ UHRBSITFMPHQWYDQW 7WIMMBFKH RI 1IRWHYV
() DOO DPHQGPHQWY DQG VXSSOHPHQWY WR WKLV 2IIHULQJ &LUFXO

ZKLFK VKDOO EH GHHPHG WR EH LQFRUSRUDWHG LQ DQG WR IRUP S
GHHPHG WR PRGLI\ RU VXSHUVHGH WKH FRQWHQWYV RI WKLV 2I1IHULQJ

Any statement contained in this Offering Circular or in a document incorporated by reference into this Offering
Circular will be deemed to be modified or supersededhfepurposes of this Offering Circular to the extent

that a statement contained in any such subsequent document modifies or supersedes that statement. Any
statement that is modified or superseded in this manner will no longer be a part of this Offering, @xcafat

as modified or superseded.
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2YHUYLHZ
7KH *URXS LV D OHDGLQJ JBERBO EXNY QO N S HURDOQOGHWR &M 3D Q
LQIUDVWUXHOQHADEWOH HQHUJ\ DQ® QG OMHUENEFWYRKY EE R LB § WKDW

HISHUWLVH DQG RSIBODRWY RWMD @&/ R (EWLLIOXW & QW L DHmME/HHNKODKK YDOXH IRU
VWDNHKROGHUYV

7KH *URXS LV WKH LQYHVWR W SGH\R{ DIRRE\B B COGR® REWWLWR DG VXSSO
R S H U D WIHR/GDEQGF IG H Y H @ RBKOKGQ D Q X | BiditsVikftastiQcluresD QG UHQHZDEOH HQH

DFURVV  FLWLKN LUWREBLIQDDQ HDUO\ PRY H UHQ G Q QHMWWADRIQ RQ Q\FHHF K
LWV DVVHWY DQG KDV EXLOW D KLJKO\ FRPSHWLWLYH EXVLQHVV HFRV

7KH *URXS LV OHDGLQJ WKH ZD\ LQ DGRSWLQJ DLPG UWRSHRDWILRQ DVD
HIILFLHQF\ DQG FUHDWH YDOXH IRU LWV FXVWRPHUV DQG LQYHVWRU\

7TKH *UBRERQFKHGLWDW L AN VHMMW W UH DLPLQJ WR GHOLYHU HIILF
LQIUDVWUXFWXUH VDIHO\ DQG VHFXUHAIOAN WMRRKW X UFRXH/QWROH R § HD RU RWK
LQGHSHQGHQHR ZGIRWB UHHQRWWY ) RQ 8WKKIHOPHDU HQGHG '"HFHPEHU

DSSUR[LPDWHOAHFXUHG ,7DRDE DSISWR[LPDWHO\ RQH *FR$ DUAH. ZDEOH

7KH *URKGWLQXHV WR GULYH WKH HQHUJ\ WUDQVLWLRQ DQG PHHW F
DQG RSHUDWLQJ DVVHWY DFURVYV WKH UHRXSZOED K BIQGIFK M & [DO @ M PREKH
WR SXUVXH UHQHZDEOH HQHUJ\ GHYHORSPHQW LQFOXGLQJ URRIWRS
ZLQG DVVHWYVY DQG HQHUJ\ VWRUDJH VROXWLRQV

TKHURXSTVY 6WUHQJWKYV
The Group believes that it has the following competitive strengths:

f BWURQJ VKDUHKROGHU VXSBRIWHD/E LFWHIUDWLRQ ZLWHK

f 7TKH *URXS LV RQH RI WKH ODUJHVW SURYLGHUV LQ WKH 35& RI PR
LOQOWHJUDWHG ORJLVWLFDO VROXWLRQV IRU LWV FXVWRPHUYV

f 7KH 35&fV JURZLQJ ORJLVWLFV PDUNHWYVY SURYLGHV WKH|[*URXS Z
VWUHQJWKHQLQJ RI PDUNHW SRVLWLRQ

+HDOWK\ EDODQFH VKHHW DQG PRGHVW OHYHUDJH
+LJK TXDOLW\ DQG GLYHUVLILHG FXVWRWHWUMEBXNMWRPHD FOMDOWDIWIHRG
+LJK TXDOLW\ SURSHUWLHYV ZLWK VWURQJ OHDVH SURILOH
"HOKMVWDEOLVKHG WUDFN UHFRUG DQG QHWZRUN

f BWURQJ FRUSRUDWH JRYHUQDQFH DQG H[SHULHQFHG PDQDJHPHQW

7KH *URXSTV %XVLQHVY 6WUDWHJILHYV

7KH *URXS LQWHQGY WR LPSOHPHQW WKH IROORZLQJ SULQFLSDO VW
EXVLQHVYV

1 Total capacity includes both delivered andlight projects.
2 Total capacity includes both delivered andlight projects.




f
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5HFHQW '"HYNORSPHQW

7KH (VWDEOLVKPHQW RI &,) ;,,

2Q
WRBADVHW Y X@BIHPHQW RI DSSUR[LPDWHO\ 50% ELOOLRQ

&RQWLQXH WR LOQYHVW LQ DQG OHYHUDJH GLJLWDO LQIUD

WUXFW?>

WHFKQRORJLHV WR EXLOG VPDHGV I D QMR DIMMWEL 8 QRIPGR WVHK HF POVIR\W/IL\DQWY |

LQGXVWU\ LQ WKH 35&
JXUWKHU LPSURYH GLJLWDO LQIUDVWUXFWXUH LQGXVWU\

VHUYLF

HITLFLHQW VXVWDLQDEOH DQG LQWHOOLJHQW GDWD FHQWUHYV

$FWLYHO\ H[SDQG HQHUJ\ WUDQVLWLRQ LQYHVWPHQWV D

HVWDWH WHFKQRORJ\ DQG DVVHW PDQDJHPHQW VHUYLFHYV

6WUHQJIJWKHQ WKH *URXSYVY PDUNHW OHDGHUVKLS SRVLWL
ZLWKLQ WKH 35&

G FUHD\

RQ DQG

6WUDWHJILFDOO\ UHF\FOH FDSLWDO DQG DVVHWY WR FUHDWH DQG

/IHYHUDJH DQG FRQWLQXH WR EXLOG WKH *URXSfV VWURQ\

UHFXUL

+LJK SULRULW\ RQ RSHUDWLQJ DQG JRYHUQLQJ ZLWK EHVW EXVLQt

-DQXDU\ WUIRK HW R M 8 LW B E*@BVEKH® D ,QFRP,EZLUWRGPDQQHG
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7KH IROORZLQJ VXPPDU\ LV D EULHI VXPPDU\ Rl WKH 3URJUD
WKH 1IRWHVUPAHIB QG &RQGLWLR@\S IRV DKW HEWHWPYV XVHG KH
PHDQLQJV JLYHOHUR WEBB BRQG LWL RN HRANRRERDROAU ML RQ |
VXPPDU\ UHIHU WR WKH FRUUHVSRQGLQJ FRQGLWLRQV LQ WK

,VVXHU

'"HVFULSWLRQ
6L]H

5LVN )DFWRUYV

$UUDQJHU
'"HDOHU
&HUWDLQ 5HVWULFWLR(

TUXVWHH

3ULQFLSDO 3D\LGUISQRL
7UDQVIHU $JHQW

ULQFLSDO 5HJLVWUDU

&08 /RGJLQJ DQG 3D\LQ.
&08 5HJLVWUDU NO® \&IH
$IJHQW

OHWKRG RI ,VVXH

,VVXH 3ULFH

*/3 &KLQD +ROGLQM\V p gAV*WWGH T -
/HIDO (QWLW\ ,GHQWLILHU LV

OHGLXP 7HUP 1RWH 3URJUDPPH

8S WR +. RU WKH HTXLYE
DW WKH GDWH RI LVVXH DJJUHJI
RXWVWDQGLQJ DW DQ\ RQH WLPH
DJJUHJDWH QRPLQDO DPRXQW RI W
WKH WHUPD GRHWEHJHHPHQW

,QYHVWLQJ LQ 1RWHV XQGHU WKH

7KH SULQFLSDO ULVN IDFWRUV WK
,VVXHU WR IXOILO WKH REOLJDWLR
'"HHG DUH GLVEXVVHG5XQGHDFPWHRH V

ORUJDQ 6WDQOH\ &R ,QWHUQDWL
ORUJDQ 6WDQOWHUQRPWLRQDO SOF

JRU D GHVFULSWLRQ RI FHUWDLQ
GHOLYHULHV RI 1RWHV DQG WKH

UHODWLQJ WR WKH 1RW®%WHBEN PAUHHS W IKF
JXUWKHU UHVWULFWLRQV PD\ DSSO
6HULHYV RU 7TUDQFKH RI 1RWHYV

&LWLFRUS ,QWHUQDWLRQDO /LPLWH
&LWLEDQN 1 $ /RQGRQ %UDQFK

&LWLEDQN (XURSH SOF *HUPDQ\ %
&LWLFRUS QWHUQDWLRQDO /LPLWH

7KH 1RWHV PD\ EH LVVXHG RWQ QG5 LV
EDVLVY 7KH 1RWHV ZLOO E¥HVVKBG
RQH RU PRUH LVVXH GDWHV DQG H
LGHQWLFDO RWKHU WKDQ LQ WURWS
WKH 1RWHV RI HDFK 6HULHV EHLQJ
ZLWK DOO RWKHU 1RWHV RI WKDW 6
LQ WUDQFKHVDHEPRK WKH VDPH RU
GDWHV 7KH VSHFLILF WHUPV RI HD
WKH 3ULFLQJ 6 XSSOHPHQW

1RWHV PD\ EH LVVXHG DW WKHLU Q
SUHPLXP WR WKHLU QRPLQDO DPR

bPH )RU
IUHLQ DC
| Q WKH |
H 7HUPV

\>~J
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&OHDULQJ 6\VWHPYV

&XUUHQFLHYV

6SHFLILHG '"HQRPLQDWL

6WDWXV RI 1RWHYV

ODWXULWLHV

JRUP RI 1IRWHYV

LVVXHG WKH LVVXH SULFH Rl ZKLF}
LQVWDOPHQWYV

&OHDUVWUHDP (XERFDEOULQ QUGH WD
7TUDQFKH VXFK RWKHU FOHDULQJ V
WKH ,VVXHU WKH 7UXVWHH DQG WK

6XEMHFW WR FRPSOLDQFH ZLWK DC
GLUHFWLYHV 1RWHYVY PD\ EH LVVXHC
WKH ,VVXHU DQG WKH 5SHOHYDQW 'H

IRWHV ZLOO EH LVVXHG LQ VXFK G
EHWZHHQ WKH ,VVXHU DQG WKH 5
PLQLPXP GHQRPLQDWLRQ RI HDFK 1
DOORZHG RU UHTXLUHG IURP WLPH
HTXLYDOHQWDRRG@®DARY RU UHIXODW
UHOHYDQW FRHBUMPRE\Q b HB/EARWH W LR

7KH 1RWHV FRQVWLWXWH GLUHFW
&RQGLWLRQ D XQVHFXUHG REOLJ
DOO WLPFDW U HPANRLXI WKHPVHOYBWMI
SDVMRG ZLWKRXW DQ\ SUHIHUHQFF
SUHVHQW DQG IXWXUH XQVHFXUHG
VXFK REOLJDWLRQV DV PD\ EH SUHI
DUH ERWK PDQGDWRU\ DQG RTHIUWHRM
&RQGLWLRQV?2Rda WDWIXVRRMHWKH 1R Wt

6XEMHFW WR FRPYGICHYH WLO B ZNC
GLUHFWLYHV DQ\ PDWXULW\ DV PD\
WKH 5HOHYDQW 'HDOHUYV

7KH 1RWHV ZLOO EH LVVXHG LQ EHD
LA RUP RI WKH 3ULFLQJ 6XSSOHPHCQ
5HILVWHUHG 1RWHV ZLOO QRW EH H
YLFH YHUVD

(DFK TUDQFKH RI %HDUHU 1RWHYV ZL
7THPSRUDU\ *OREDO 1RWH RU D 3HUP
LQ WKH UHOHYDQW 3ULFLQJ 6XSSOH
GHSRVLWHG RQ WKH ,VVXH 'DWH Z
(XURFO&®WDUVWUHDP RU DQ\ RWKH



JL[IHG 5DWH 1RWHYV

JORDWLQJ 5DWH 1RWHYV

& OHDUVW&IBDR) GVKB DQ\ RWKHU DJU
DV DSSURSULDWH

%HDUHU 1RWHV ZLOO EH LVVXHG L

WD[ UXOHV %HDUHU 1RWHV ZLOO k&

LQ VXEVWDQWLDOO\ WKH VDPH IR
t F L ' IRU SXUSRVHV RI 6H
,QWBUSRHY HQXH &RYBH '"WeKID HXYQOHV
UHOHYDQW 3ULFLQJ 6XSSOHPHQW
LVVXHG LQ FRPSOLDQFH ZLWK UXOH
86 7UHDVXU\ 5HIXODWLRQ&t IRU S

BHFWLRQWKHRE 6 ,QWHUQDO SHY5HM

& 5XOHRU LL WKH %HDUHU 1RWH
FRPSOLDQFH ZLWK WKH 7()5$% ' 5XOH
LQ FLUFXPVWDQFH LQ ZKLFK WKH
SUHJLVWUDWLRQ UHIMRAL BHG REXHUD
SXUSRVHV ZKLFK FLUFXPVWDQFH Z
3ULFLQJ 6XSSOHPHQW ,I WKH 7()59
UHOHYDQW 3ULFLQJ 6XSSOHPHQW
QR®6 EHQHILFLDO RZDFROQGHMSL R QA
DQ\ H[FKDQJH RI DQ LQWHUHVW L(
UHFHLSW RI DQ\ SD\PHQW RI LQWH
*OREDO 1RWH

(DFK 7TUDQFKH RI 5HJLVWHUHG 1RW
UHOHYDQW 3ULFLQJ 6XSSOHPHQW
&HUWLILFDWH DMWGPIRQWG& H @ RNMKHE
GHSRVLWHG RQ RU DERXW LWV LVYV\
IRU DQG UHJLVWHUHG LQ WKH QDH
&OHDUVWUHDP RU LQ UHVSHFW RI 1
WKH8 WKH *OREDO &HUWLILFDWH
FXVWRGLDEQO$SRWVWRKSH U D&VRBID @G W KK
LQ WKH KHPH.R§ WLWK UHVSHFW WHR
D 'HDOHU RI DQ XQVROG DOORWP
LOWHUHVWY LQ D *OREDO &HUWLILH
WKURXJK (XURFOHDU RUOW&OHDUVWLU

$SSOLFDWLRQ ZLOO EH PDGH WR
&HUWLILFDWHY RI DQ\ 7TUDQFKH DFH
WKURXJK WKH IDFLOLWLHV RI (X&JEFRS
DV DSSURSULDWH

JLIHG LQWHUHVW ZLOO EH SD\DEOH
PD\ EH DJUHHG EHWZHHQ WKH ,VVX
RQ UHGHPSWLRQ DQG ZLOO EH FDQ
&RXQW )UDFWLRQ DV VSHFLILHG LQ

JORDWLQJ 5DWHHDRWHYWHIOHO/W SO
GHWHUPLQHG VHSDUDWHO\ IRU HDH

) RQ WKH VDPH EDVLV DV WKH I(Q
LOWHUHVW UDWH VZDS WUDQVI
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%HQFKPDUN 'LVFRQWLQ

=HUR &RXSRQ 1RWHYV

'XDO &XUUHQF\ 1RWHYV

,QWHUHVW 3HUL REDWHY

3DUWO\ 3DLG 1RWHYV

5HGHPSWLRQ

&XUUHQF\ JRYHUQHG E\ DQ DJUH
,6'$ '"HILQLWLRQV DV SXEOLVKH(
DQG 'HULYDWLYHV $VVRFLDWLR
XSGDWHG DV DW WKH ,VVXH 'DWH
RI WKH UHOHRDQW 6HULHV

(i) E\UHIHUH@Q/H VDS SIOH. IFDLEHOQHRVHX RUKE
LQWHUEDQN R UHWN GJUDBNBHY HWX F K
EHOFKIKWLRK DSSHDUV RQ WKHDU
PD\ EH VSHFLILHG LQ WKH U HIDGE
DGMXVWHG IRU DQ\ DSSOLFDEOH

(i) RQ VXFK RWKHU EDVLV DV PD\ E
DQG WKH 5HOHYDQW '"HDOHU

,QWHUHVW 3HULRGV ZLOO EH VSH
6XSSOHPHQW

)DOOEDFN SPURKMW ERIQVSHFLILHG LQ
6XSSOHPHQW WRJHWKHU ZLWK UHO
GLVFRQW LBDXKDWEAEE FRORJWN FKDQJHV L
RI DGPLQLVW BEDIQFKRRDBENDQ\

=HUR &RXSRQ 1RW HYVH RN GHY GQ&RQ[C
1RWHAD\ EH LV VXK DM DWK BIPR X Q W
WR LW DQG ZLOO QRW EHDU LQWHUJl

3D\PHQWYV ZKHWKHU LQ UHVSHFW R|
DW PDWXULW\ RU RWKHUZLVH LQ U
GHILQWEUWRY DQG &RQGLWLRQ@D REIHW
VXFK FXUUHQFLHV DQG EDVHG RQ
,VVXHU DQG WKH 5HOHYDQW 'HDO[
VSHFLILHG LQ WKH UHOHYDQW 3ULEF

7KH OHQJWK RI WKH ,QWHUHVW 3
DSSOLFDEOH LQWHUHVW UDWH RU
IURP WLPH WR WLPH RU EH FRQVWEL
1RWHV PD\ DOVR KDYH D PD[LPXP
LOWHUHVW UDWH RU ERWK 7KH XV
WKRWHYV WR EHDU LOWHUHVW DW (
BHULRG $00 VXFK LQIRUPDWLRQ
SBULFLQJ 6XSSOHPHQW

,Q WKH FDVH RI 3DUWO\ 3DLG 1RW
ZKLFK DUH =HUR &RXSRQ 1RWHV L
RQ WKKSDRER®PLQDO DPRXQW RI VXF
VSHFLILHG LQ WKH UHOHYDQW 3ULEF

7KH UHOHYDQW 3ULFLQJ 6XSSOHPH
UHOHYDQW 1RWHV FDQQRW EH UHG|
RWKHU WKDQ LQ VSHFLILHG LQVWDO
UHDVRQV RU IROORZLQJ DQ (YHQWLE
EH UHGHHPDEOH DW WKH RSWLRQ R
XSRQ JLYLQJ QRWLFH WR WKH 1RWF}
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2SWLRQDO 5HGHPSWLR(C

7D[ 5SHGHPSWLRQ

5HGHPSWLRQ IRU &KDQ:

PD\EH RQ D GDWH RU GDWHV VSHF|
DQG DW D SULFH RU SULFHV DQG RQ
EHWZHHQ WKH ,VVXHU DQG WKH 5HO
6XSSOHPHQW PD\ SURYLGH WKDW 11
RU PRUH LQVWDOPHQWY RI VXFK DF
LOQGLFDWHG LQ WKH UHOHYDQW 3UL

1RWHV KDYLQJ D PDWXULW\ RI OHV
FHUWDLQ UHVWULFWLRQV RQ WKHLL

1RWHV PD\ EH UHGHHPHG EHIRUH Wtk
Rl WKH ,VVXHU HLWKHU LQ ZKROH |
WR WKH H[WHQW LI DW DOO VSt
6XSSOHPHQW DQG VXEMHRMHGHRPRBW&E
3XUFKDVH

IRWHWO EH UHGHHPDVEBGBVWMWR @/ ISH L
IRU WD[ UHDVRQV DV GHYV FEHGEHRS W
SXUFKRDS/MHGHPSWLRQ IRU WD[ UHDVR

$W DQ\ WLPH IROORZLQJ WKH RRRXV
HDFK 1RWHKROGHU ZLOO KDY HVWKIW



,QLWLDO '"HOLYHU\ RI W

*RYHUQLQDQ@XULVGLFWIL

5DWLQJ

ILVWLQJ DQG $GPLVVLR

IRWHV UHFHLYLQJ VXFK DPRXQWYV
UHVSHFW RI VXFK 1RWHV KDG QR V

2Q RU EHIRUH WKH LVVXH GDWH IR
UHSUHVHQWLQJ %HDUHU 1RWHV RU
5HILVWHUHG 1RWHV PD\ EH GHSRV
LQWHQGHG WR EH FOHDUHG WKUR
ZLWK FRPPRQ GHSRVLWDU\ RQ EH
&OHDUVWUHDP RU E LQ WKH FDVH
WKURXJK WKH &0& X¥MRIG LD Y XIR U
ORQHWDU\ $XWKRSLWDVWKSHBDWRU
F LQ WKH FDFKHRILQWH@GHG WR
FOHDULQJ VI\VWHP RWKHU WKDQ R
&OHDUVWUHDP DQG RU WKH &08 R
VA\VWHP DV DJUHHG EHWZHHQ WKH

7KH 1RWHV DQG WKH 7UXVWR QWU
REOLJDWLRQV DULVLQJ RXW RI RU I
7UXVW 'HHG DUH JRYHUQHG E\ (QJO
7KH FRXUWV RIDURIQWRRKQDYH H[FOX
VHWWOH DQ\ GLVSXWH DULVLQJ RX
DQG DFFRU®GHQD® DEWLRQ RU SURF
LQ FRQQHFWLRQ ZLWK DQ\ 1RWHV F

7KH 3URJUDPPH LV FXUUHQWO\ XQU

IRWHV LVVXHG XQGHU WKH 3URJUD
VSHFLILHG LQ WKH DSSOLFDEOH 3U

$ UDWLQJ LV QRW D UHFRPPHQGDW
DQG PD\ EH VXEMHFW WR VXVSHQV
WLPH E\ WKH DVVLJQLQJ UDWLQJ D

$SSOLFDWLRQ KDV EHHQ PDGH WR
IRU WKH OLVWLQJ RRQ@WHKWH BKIRRIK O
LVVHNGZD\ RI GHEW LVVXHV WR 3U
GXULQJ WKWK SHULRG DIWHU WK
&LUFXODU RQ WKH +RQJ .RQJ 6WRF

+RZHYHU XQOLVWHG 1RWHV DQG 1}
RQ RU E\ DQ\ RWKHU FRPSHWHQW
TXRWDWLRQ VI\VWHP PD\ EH LVVXHG
UHOHYDQW 3ULFLQJ 6XS SIOHPHHQRV [

ZLOO VSHFLI\ ZKHWKHU RU QRW VXF

.RQJ 6WRFN ([FKDQJH RU OLVWHG
RWKHU FRPSHWHQW DXWKRUYLMWWYWHRA |

Notesif listed on the Hong Kong Stock Exchange will be trg
on the Hong Kong Stock Exchange in a board lot size of at
HK$500,000 (or its equivalent in other currencies).

7KH 1RWHV PD\ DOVR EH OLVWHG

H[FKDQJH V DV PD\ EH DJUHHG E
5HOHYDQW 'HDOHUV LQ UHODWLRQ
6XSSOHPHQW UHODWLQJ WR HDFK 6
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QRW WKH 1RWHV RI VXFK 6HULHV Z
HIFKDQJH V DQG LI VR RQ ZKLFK

WR EH LQLWLDOO\ OLVWHG 8QOLVYV
SXUVXDQW WR WKH 3URJUDPPH
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7KH IROORZLQJ WDEOHV VHW IRUWK WKH VXPPDUR®&QINR LG
SHULRGYV LQGLFDWHG

7KH VXPPDU\ FRQVROLGDWHG ILQDQFLDO W RHRUPGW GR Q 'RIF WH

DQG LV GHULYHG IBREBLWKIG &RQVROLGDWH® QGQWREXDBO
&RQVROLGDWHG )LQDXFIKD O @ WPRLBDPHOWRUPDWLRQ VKRXOG
$XGLRR@YROLGDWHG )L Q WEHFL 3G GMHEH 8 RQWR/OL GDW H B QG M
UHVSHFWLYH QRWHV WKHUHWR

+LVWRULFDO UHVXOWY RI WKH *URXS DUH QRW QHFHVVDULO
SHULRG

&2162/,'$7(' 67$7(0(176 2) &2035(+(16,9( ,1&20(

For the year ended 31 Decemb

2021 202z 202:
86 1

REVENUE........ it 1,25931¢ 1,205,311 1,302,55.
Other INCOME....... i 355,57¢ 3,13¢ 57,51¢
Cost of gO0dS SOId........cccoviiiiiiiiiice e, (3,881 (6,684 (2,523
Propertyrelated and other business expenses.................. (381,534 (558,165 (647,351
Other EXPENSES. .....coi ittt (299,807 (296,994 (251,724
Changes in fair value of investment properties................... 973,43 933,51! 132,81«
Share of results (net of tax expense) of joint ventures........ 164,04° 46,41¢ 48,11
Share ofresults (net of tax expense) of associates loss on
disposal Of aSSOCIALES.......vvvveiirieee it 501,33¢ 118,55: (26,374
Profit from Operations ............oocciviiiiiiiiiecceee e 2,568,48! 1,445,08 613,02!
FINANCE COSIS....ouiiiiiiiiiie e (501,954 (684,773 (660,780
FINANCE INCOME......cvviiiiiiii e 98,51¢ 136,65 150,47¢
Net fiNANCE COSES......uviiiiiiiiieiii e (403,435 (548,116 (510,301
Gain on disposal of subsidiaries...........ccccceeeiiiiiceen e, 552,69 1,230,00: 305,48t
Gain on acquisition of subsidiaries..............occuvviiiieeciinenn.n. 19,477 2 2
Gain on disposal of investment properties.........cccccooeeuuvee 13,64: 3,02( 65,83¢
Profit before taxation .........coooeueiiiiii i, 2,750,86 2,129,99: 474,05:
TAX EXPENSE. ..ottt e et (865,333 (683,329 (222,743
Profit for the year ..., 1,885,53 1,446,66 251,30¢
Profit attributable to :
Owners of the Company..........ccuuveeiiiiiiiiccc e 1,414,63 1,290,29: 87,03¢
Non-controlling INtErestS........coooviveiriiiiei e 470,89° 156,36t 164,26

Profit for the year ..., 1,885,53 1,446,66 251,30¢
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Other comprehensive income for the year
Items that will not be reclassified to profit or loss:

Surplus on revaluation of buildings held for own use carrie
AN VAIUE ...

Change in fair value of other investments...............ccc..c.ce.
Items that may be reclassified subsequently to profit or los

Exchangelifferences on translation of financial statements
from functional currency to reporting currency....................

Share of other comprehensive income of joint ventures.....
Share of other comprehensive incomasdociates...............
Other comprehensive income for the year.........................
Total comprehensive income for the year............ccccccvveee..

Total comprehensive income attributable to:

For the year ended 31 Decemb

2021 2022 202-
86 1

5,02¢ 2 2
115,48( (72,989 (96,244
429,01¢ (1,815,663 (332,282
(3,239 13177 2,15(
7,801 35¢ (2,658
554,08t (1,875,116 (429,034
2,439,62; (428,452 (177,726



As at 31 Decembe

2021 2022 202
86 1
9,139,44 12,309,53 8,519,11!
TOtaAl ASSEIS. .ottt e 34,518,95 38,463,13 33,114,85
Equity attributable to owners of the Company
Share capital.........coooiiiiiiiiiii e 6,950,82! 6,950,82! 6,950,82!
RESEIVES. ...ttt 7,278,44. 7,162,99: 6,923,83
14,229,26 14,113,81 13,874,65
Non-controlling INtErestS..........oueiiiiei e, 5,627,87. 6,145,16! 5,457,98
TOtal €QUILY i 19,857,13 20,258,97 19,332,64
Non-current liabilities
Loans and DOITOWINGS........oocvvrviiriieeeeieersiii e 7,095,80. 7,616,49: 4,800,75
Deferred tax liabilities..........c.cooviiiiiiiiiieee e 1,751,69 1,417,96! 1,243,091
Other norcurrent liabilities 500,36¢ 711,51: 753,76
9,347,86 9,745,96! 6,797,60:
Current liabilities
Loans and DOITOWINGS.......coccuveviiiiieeeeieeriii e 1,086,49: 2,104,84. 3,917,03
Trade andther payables..........cccccviieiiiiicce e, 1,591,911 1,717,42 1,913,89!
Current tax payable.........coovviiiic e 158,88¢ 395,35( 256,38
Liabilities classified as held for sale...............cooeeviviieeennnn. 2,476,65! 4,240,57. 897,28!
5,313,95I 8,458,191 6,984,60!
Total IabilitieS ....ccceeei i 14,661,81 18,204,16 13,782,21
Total equity and liabilities...........ccccceeeeiiiiiiiieeeiceeee e 34,518,95 38,463,13 33,114,85¢
&2162/,'$7('&$6+ )/2:67$7(0(1®
For the year ended 31 Decemb
2021 2022 202¢
86 1
Cash flows from operating activities
Profit before taxation...........cccccvvieiiiiieeee e 2,750,86 2,129,99: 474,05:
Adjustments for:
Amortisation of intangible assets............cccccceiiiiieeniniinnn, 1,36¢ 9,57¢ 17,25¢
Amortisation of deferred management CoSts...................... 13z 2 2
Depreciation of property, plant and equipment................... 28,131 49,06¢ 103,89t
Loss/(gain) on disposal of property, plant and equipment.. (138 8,54¢ 4,26(




Gain on disposal of subsidiaries.............

Gain on acquisition of subsidiaries.........

Gain ondisposal of associates.................

Gain on disposal of investment properties............c.coeeeuvveen

Share of results (net of tax expense) of j

oint ventures........

Share of results (net of tax expense) of associedoss on

disposal of associates..........cccoecvvveerrinenn

Changes in fair value of investment properties...................

Changes in fair value of financial assets

For the year ended 31 Decemb

2021 202z 202:
86 1
(552,697) (1,230,002 (305,488
(19,477) 2 2
(7,360 2 2
(13,642 (3,020 (65,839
(164,047 (46,415 (48,113
(501,336 (118,552 26,37«
(973,433 (933,515 (132,814
(288,301 60,96( 4,84



Withholding tax paid on disposal gain, dividend and intere
income from subsidiaries...........cccovvvviiiiimesee e,

Development expenditure on investment properties..........
Deposit paid for acquisition dfivestment properties.............
Loans to jOINt VENIUIES.........eeiiiieeiiiiiiieeesiiieee e e
LOANS 10 8SSOCIALES. ......ccvuviiiiieiiiiereeee et
Loans to norcontrolling iNterests..........cccovcvveeeiniieiecnee e

Loans tointermediate holding company and other related
PAITIES. ...ttt

Loans to third parties...........ccccveiriieeeeieensiie e
Repayment of loans from joint ventures..............ccceeeeveeene.
Repayment of loans from associates..........c.c.cccveeevceennnnen.
Repaymenbf loans fromnoncontrolling interests................
Repaymenbdf loans from third parties..........cccccvveeeiiieennns

Repaymenbf loansfrom intermediate holding company anc
other related Parti®s...........ccccvevvveiveeiieeeeeeece e

Interest income received.............cocveiiieineeie e
Deposits pledged for construction projects...........ccccceeeeenne

Net cash used in investing activities..........c.ccccvevviieieeeeenne

Cash flows from financing activities

Capital contribution from nowontrolling interests................
Deposits received from issue of-owvest shares...................
Repayment of loans from namontrolling interests................
Dividend paidto coinvest shareholders.............occuvviiiieeee.
Proceeds of loans from namontrolling interests....................
Proceeds of loans from third parties.............cccocovvveivcemnnnen.
Repayment of loans from third parties.............ccccvvvvvieennes
Proceeds olbans from assocCiates..........cccoocvveeeviiereneneennnn
Repayment of loans from associates.............ccccveevieeeeeeen.
Proceeds of loans from other related patties.....................
Repayment of loans from other related parties

Proceeds from bank 10ans..........ccccccvviirimeeiee e,
Repayment of bank l0ans............oooviiiiiiieccie,

Proceeds from issue of bonds..........ccoooovvivviiicecieeeeeeeeeinnnn,

1

For the year ended 31 Decemb

2021 2022 202-
86 1
(219,850 (45,221 (319,626
(1,279,504 (819,985 (600,508
(116,929 (101,159 82¢
(43,592 (48,880 (2,333
(48,313 (81,322 (14,318
(7,243 (7,123 (1,804
(821,895 (1,525,652 (386,445
(349,419 2 2
72,13¢ 18,61 58,07¢
94,45; 204,63 130,74:
41,29: 2 14,02
275,59 76,57: 9,22(
68,13t 86,22 225,47
61,47( 77,09 48,62¢
2 2 (4,661
(953,486 (2,378,685 (499,728
457,544 2,261,02 403,94
4,39¢ 2,41¢ 2,19:
(10,202 (3,204 (35,645
2 (6,833 (14,221
2 1,64¢ 3,167
2 2,571 16,86
(637, (700, 2
2 4,77( 72,63
2 (28,501 (88,258
2 366,91 104,26
2 (234,290 (117,772
6,713,69. 9,843,557 5,393,16:
(6,829,248 (6,433,457 (5,277,609
2,751,73 322,53 2

([SUHVVHG DV 35HSD\PHQW RI ORDQV |AuirdRuvsoltibtet) Hamiw St@erSddts. WLHV ™ LQ




For the year ended 31 Decemb

2021 2022 202
86 1

Repayment of bonds............ooiiiiiiiiiiie e (2,633,904 (1,044,139 (686,821
Redemption of DONAS..........ccooviiiiiiniiieeee e 2 2 (54,500
INterest Paid.........ccooviiiiiiee e (500,670 (509,893 (611,966
Cash payments for principal portion of lease liabilities....... (14,400 (19,384 (26,747
Cash payments for interest portion of lease liabilities......... (6,852, (7,474 (15,184
Dividends paid to nowontrolling interests..........cccccccvvveennnne (35,223 (1,705,559 (81,763
Acquisition of interests in subsidiaries from roontrolling
INEEIESES.......cvo e eeeeaeeee e enaee e (220,286 (60,255 (1,081
Proceeds from disposal of interestsimsidiaries to nen
CONLrolling INtEreStS......ovvieeeiiiie e 638,51° 314,42: 5,03¢
Capitalwithdrawalfrom noncontrolling interests................. (244,589 (1,255 2
Deposits pledged for bank loans............cccceeevivieeeeeeennnnns, 2 (57,548 (59,604
Net cash generated fron(used in)financing activities......... 69,87: 3,007,37 (1,069,898
Net increase/(decrease) in cash and cash equivalents...... (268,799 1,159,95 (992,665
Cash and cash equivalents at beginning of the year.......... 1,222,06: 963,44 2,070,12:
Effect ofexchange rate changes on cash balances held in
fOr@igN CUIMMENCIES. .. .uiiiiiieiee it 10,18¢ (53,278 (16,968
Cash and cash equivalents at end of year................ccueee 963,44¢ 2,070,12. 1,060,49!

27+(5 ),1%1&,%/ '$7%

7KH &RPSDQ\ XVHW.F5G \WBDYXPR@ OXP W H W KIH) BQEXBO SHU
(%,7'$ (%7,’$ LV QRW DQ DFFRXQWLQJ PHDVXUH XQGHU +.)56
DOWHUQDWLYH PHDVXUM S$WHRU HRWDRODX@PMH (WoH' $ WRXBOVR QR W
RI OLTXLGLW\ XQGHU +.)56 7KHUHIRUH LQYHVWRUV VKRXOG

For the year ended31 Decembe

2021 2022 202¢
86 1

EBITDAD Lottt

Note:

(1) EBITDA is defined asrofits before tax, net borrowing costs, depreciation and amortisation. EBI&®Ased in this Offering Circular, is
VXSSOHPHQWDO PHDVXUH RI WKH *URXSTV SHUIRUPDQFH DQG OLTXL G aryenatakyadtedec
accounting principles in certain other countries. Furthermore, EBIBD#®t a measure of financial performance or liquidity under the HKFR
any other generally accepted accounting principles and should not be considered as an alternative to net income, apemngity other
performance measures derived in acaok with HKFRS or any other generally accepted accounting principles. EBITDA should not there
considered in isolation from, or as a substitute for, the analysis of the financial condition or results of operatioBsooifpthas reported unde
HKFRS. Further, EBITDA may not reflect all of the financial and operating results and requirements of the Group. In pERidWé#,does not

RUPDQFF
DQG WK
D PHDVX
QRW SOI




UHIOHFW WKH *URXSTV QHHGYV IRU FDSLWDO H[SHQGLWXUHYV GH E W5 tifad &rerfully deprcRte
or amortised. Other companies may calculate or define EBITDA differently, limiting its usefulreessmparative measure.




5,6. )$&7256

B3ULRU WR PDNLQJ DQ\ LQYHVWPHQW GHFLVLRQ LQYHVWRUV VKRXOC
2IIHULQJ &LUFXODU LQFOXGLQJ DQ\ GRFXPHQWYV LQFRUSRUDWHG E\
GHVFULEHG EHORZ $@AHR BMHKGRULVRXOGHRNBPWHULDOO\ ¥ @& IDCELYWHUW R C
VDWLVI\ LWV REOLJDWLRQV XQGHU WKH 1RWHV DMQDQKDRH HWHKH WUHRJILS
EXVLQHVYV ILQDQFLDO FRQGLWLRQ RU BBUXNEBWYVSRL R HU AKIHR QW HY
DQG LQYHVWRUYV PD\ ORVH DOO RU SDUW RI WKHLU LQYHVWPHQW LQ \
DUH QRW WKH RQO\ ULVNVY DQG XQFHUWDLQWLHY WKH LEWMEHEIHDR®GE W K
WKHUH PD\ EH RWKHU ULVNV DQG XQFHUWDLQWLHY QRW FXUUHQWO\
WKH *URXS FXUUHQWO\ GHHP WR EH LPPDWHULDO ZKLFK PD\ LQ WKH |
EHORZ PD\ DORRZAMR@R XN GGJ VWD W HP HMQ W/ GD @Y &HDHERR X\ VK BV XOWYV PD
VXEVWDQWLDOO\ IURP WKRV D RBRNEQY WHND W PAHCHYW 16RNEACHDEG LQJYV D
DQG ULVN IDFWRUV WKDW DSSHDU XQGHU D SDUWLFXMHDGEKQDWGLQJ F

5,6.6 5(/$7,1* 72 7+( *528396 %86,1(66 $1' 23(5%$7,216 *(1(5%$//<

7KH *URXSYV EXVLQHVV LV VHQVLWLYH WR JOREDO HFRQRPLF FRQ

7KH *URBOSMIVQHVYV LV VHQVLWLYH W R THeOdrttoekorHHefoaReRdnbmyFBWQ GLW LR Q
financial markets remains uncertain.particular:

X $ QXPEHU RHFRIQWPQHVKHDZRUBBHULHQFLQJ LQFUHDNQ QW KIHLID D W
SRYWYLG UBMFNRPFHWNVXOW RI VWURQJHU WKDQ DQWLFLSDWHG S
VSHQGLQJ DQG VXEVWDQWLDO P RXQXHWHIRKIGD QIS ULV FDIOQ SFRRCPLAFR G/IXVE
KDV SOD\HG D SLYRWDWKHROBDWIORQP SO ISUHYNXUH +LJK FRPPRG!
YDULRXV IDFWRUV LQFOXGLQJ VXSSO\ FKDLQ GLVUXSWLRQV LQF
KDYH UHVXOWHG LQ KLJKHU FRVWV IRU JRRGV DQG WDRI FOOLW HQ LD C
DQG SURGXFWLRQ

X ,Q DGGLWLRWHQXVWOQLEHMGZHHQ WKH 8QLWHG 6 WIDQ\FKFDVAEIQEEINWK H 3
DQG EDUULHUV RQ LPSRUWYV DQG H[SRUWV DQG JRYHUQPHQW LQF
DQBXSFBEBDLQV WR IDYRXUHRE QX WLV Q L FLVF DRYQGWAD E QG IHW\P RO WV WHK H
HFRQR®RWK FRXQWULHY KDYH LPSOHPHQWHG WDULIIV DQG RWKH!
IURP WKH RWKHU FDVWLQJ XQFHUWDLQW\ RYHU WDGBKHUH QBHED
XQFHUWDLQWLHY DV WR ZKHQ DQG ZKHWHKBG WKH WUDGH BRUSX}
7KH WUDGH ZDU EHWZHHQ WKH 8QLWHG 6WDWHVY DQG &KLQD KD\
JOREDO SURGXFWLRQ DQG VXSSO\ FKDLQV DQG LW DOVR LQFUHD
ZRUOG ,Q DWKGIL PKLLRRE HB Q BIQLARM UHODWLRQV KDYH EHFRPH LQFUF
ELODWHUDO UHODWLRQV PDUNHG E\ FKDOOHQJHY W NG DWHGH WR) P
DQG VHFXULW) SROLF\ LVVXHV

X 7KB5& SURSHUW)\ PDUNIDW ZGHRZ Q RIXWVWLBFGFRQVXPSWLRQ DQG GHOl
LOQGXVWULHY LQFUHDVHG FRUSRUDWH GHIDXOWYV

X ,Q HDUOWKH JOQRPRGLDO PDUNHW VXK BWWMHPBHY ZHQAKHE KH FROODS
9DOOH\ IRDQRZHG E\ 6L \DIBMYXWEN RO OW 6 XWKH W HDLQBUH RI1 )LUVW 5
%DQRKLFK UHWXEWHG K\@H QL QJ RH EDRHNGFRIBZYIWD\WRIEQW DFWLYLW
FRXOG DGYHUVHO\ DIIHFW JARRZOK ALDMHIM DO RE DQG\ D®GHUVHO\
ILQDQFLDO FRQGLWLRQ DQG UHVXOWV RI RSHUDWLRQV RI WKH *L



The military conflict between Russia and Ukraine has further resuoltatescalated regional instability
and amplified the tensions between international relationships, asasveliversely affected global
economic conditions and the sanctions imposed by various countfiesssiacontinue tqpose adverse
effects on global economy.



FHUWDLQ UHFHQW FKDQJHV LQ WD[ ODZ DQG SURSRVHG DSSOLFI
LQFUHDVH WKH *URXSYV WD[ OLDELOLW\ DQG SRWHQWLDOO\ D
LQWURGXFWLRQ Rl WD[ ODZV DQMDWDRQVRBRHDIVESHVL RDWWR AL (R WU Q
LQFHQWLYHV ZKLFK PD\ LQFUHDVH WKH *URXSYTV FRVW RI LQYHVW
DIIHFW WKH ,VVXHUYV DELOLW\ WR UHFHLYH GLYLGHQGV RU RWKI
LGMWWPHQWYV

FXUUHQF\ FRQWUROV DQG RWKHU UHJXODWLRQV ZKLFK PD\ DIIHF
RWKHU GLYLGHQGV IURP WKH ,VVXHUTV VXEVLGLDULHVY RU RWKH
ERUURZ RQVKRUH RU RIIVRB UWHKAKHHGIHW R WDVXBYWALDU\ RU HQW
RXW DFTXLVLWLRQ GLYHVWPHQW DQG FDSLWDO H[SHQGLWXUH S

SROLWLFDO DQG RWKHU FRQGLWLRQV



such as general economic conditions, availability of financing, interest rates, supply and demand of properties.
The Group cannot predict whether it will be able to sell any of its investment properties or other assets for the
price or on the terms set lly or whether any price or other terms offered by a prospective purchaser would be
acceptable to it. The Group also cannot predict the length of time needed to find a purchaser or to close a sale
in respect of an investment property or other assets. Taeses could affect the Gropgains from realisation

of its investments in its real estate assets including the value at which the Group may dispose of its holdings in
entities that hold the real estate assets, the income or other distributions received by the Group from its
respectie holdings, which in turn would have a material adverse effect on the @rbupiness, financial
condition, results of operations and prospects.

,Q DGGLWLRQ WKH *URXS PD\ EH UHTXLUHG WR H[SHQG IXQGV WR
LPSURYHPHQWY EHIRUH DQ LQYHVWPHQW SURSHUW\ RU D FHUWDLQ R
*URXS ZLOO KDYH IXQGVSXVSRYBEOHKRUHMPDEWRUY DQG DQ\ RWKHU |
*UR¥SDELOLW\ WR UHVSRQG WR DGYHUVH FKDQJHV LQ WKH SHUIRUP]
RWKHU DVVHWY FRXOG DIIHFW LWV DELORWMAKWE BEWDHY SROVUWRFHSNC
QHJDWLYHO\ DIIHFWLQJ LWV EXVLQHVV ILQDQFLDO FRQGLWLRQ DQG

7KH UHDO SURSHUW\ SRUWIROLR RI WKH *URXS DQG WKH UHWXUCQC
DIlHFWHG E\ IOXFWXDWLRQV LQ WKH YDOXH DQG UHQWDO LQFRPH

5HWXUQV IURP DQ LQYHVWPHQW LQ UHDO HVWDWH GHSHQG ODUJHO\
SURSHUW\ DQG WKH H[SHQVHV LQFXUUHG LQ WKH RSHUDWLRQ RI WKH
RI WKH SURSHUW\ IQVWKIKKD®E DUNHKND QDIOXH RI WKH SURSHUW\

5HQWDO LQFRPH DQG WKH PDUNHW YDOXH RI SURSHUWLHYV PD\ EH DG

X WKH RYHUDOO FRQGLWLRQV LQ WKH 35& HFRQRP\ VXFK DV JURZ
FRQVXPHU VHQWLPHQW HPSOR\PHQW WUHQGY DQG WKH OHYHO R

X ORFDO UHDO HVWDWH FRQGLWLRQV VXFK DV WKH OHYHO RI GHI
EXVLQHVV VSDFH

X WKH *URXSYVY DELOLW\ WR FROOHFW UHQW RQ D WLPHO\ EDVLV RL

X GHIHFWV DIIHFWLQJ WKH SURSHUWLHYV LQ WKH *URXS{fV SRUWIRC
WHQDQWY WR RSHUDWH RQ VXFK SURSHUWLHYV

X WKH SHUFHSWLRQ RI SURVSHFWLYH FXVWRPHUV RI WKH XVHIXOQt
X WKH *URXSYTV DELOLW\ WR SURYLGH DGHTXDWH PDQDJHPHQW PDL
X WKH ILQDQFLDO FRQGLWLRQ EDBOXWWBWFKUWR IDERXG/ WRPHSRA VLEOH
X KLJK RU LQFUHDVLQJ YDFDQF\ UDWHYV

X FKDQJHV LQ WHQDQF\ ODZV DQG

X HIWHUQDO IDFWRUV LQFOXGLQJ PDMRU ZRUOG HYHQWYV VXFK DV
DQG DFWV RI *RG VXFK DV IORRGY DQG HDUWKTXDNHYV

,Q DGGLWLRQ RWKHU IDFWRUV PD\ DGYHUVHO\ DIIHFW D SURSHUW\
UHYHQXHY DQG RSHUDWLQJ SURILW LQFOXGLQJ L FKDQJHV LQ ODZ\
JRQLQJ SODQQLQJ HRVIDRQPHDOWORWRIQPWIDO HQYLURQPHQWDO RL
XQIRUHVHHQ FDSLWDO H[SHQGLWXUH LY WKH VXSSO\ DQG GHPDQG
RI DQFKRU WHQDQWY YL WKH DYDLOUDELQWAURNW QIDAFHLYJ DQG YL



&RQVHTXHQWO\ WKH *URXSYV RSHUDWLQJ UHVXOWY DQG ILQDQFLDO
HFRQRPLF FRQGLWLRQV 5HG X MWRIDROX H QJ BWK HR PIIR[W PPRRPUWR D QHV DQG L
UDWHV LQ WKH 35& ZKHUHVW KB WHRKS WD W BUBRSMR DGYHUVHO\ DIIHF)
WHUPVY DFFHSWDEOH WR SXUFKDVHUV DQG KHQFH WKH DPRXQW RI RW
LW ZLVK WR GLVSRVH RI DQ\ SURSHUW)\ LQR MUSIWBN\ VRB Y ®K\S DRDG |
ULVNV LQ UHODWLRQ WR LWV ILQDQFLDO LQYHVWPHQWY DQG DUUDQJ

7KH YDOXDWLRQWRIUWRKHUWRNME FROQWDLQ DVVXPSWLRQV WKDW F
IOXFWXDWH IURP WLPH WR WLPH

Real estate assets are inherently difficult to value. Valuations are subject to subjective judgments and are made
on the basis of assumptions which may not necessarily materialise. Additionally, the inspections of tife Group
properties and other work undertaken in connection with a valuation exercise may not identify all material
defects, breaches of contracts, laws and regulations, and other deficiencies and factors that could affect the
valuation. There can be no assuratitat the Grou$ investment irnits properties will be realised at the
valuations or property values recorded or reflected in its financial statements or in this Offering Circular. The
Group applies fair value accounting for all its investment properties. Independent valuations edleocaon

the Group§ investment properties at least once every year. The Group assesses the valuation of its properties
to ensure that the carrying amount of each investment property reflects the market conditions at the relevant
financial reporting dateThe value of the properties in the Grdgiportfolio may fluctuate from time to time

due to market and other conditions and are also based on certain assumptions which, by their nature, are
subjective and uncertain, and may differ materially from actual results. There is no assurance thafptfie Gro
properties will retain the price at which they may be valued or that the Groygstment in such properties

will be realised at the valuations or property values it has recorded or reflected in its fistterments, and

the price at which the Group may sell or lease any part or the whole of the properties may be lower than the
valuation for those properties. Such adjustments to the fair value of the properties in the portfolio could have
an adverse efféon the Grouf$ net asset value and profitability. It may also affect the G$aalplity to obtain

more borrowings, or result in the Group having to reduce debt, if the financial covenants in its financing and
other agreements require the Group to maingalevel of debt relative to asset value, and such covenants are
triggered as a result of adjustments made to the fair value of the G roperties.

7KH GXH GLOLJHQFH H[MWBURS RODWW KM *WRRPQFLHY EXLOGLQJIV
KDYH LGHQWLILIGGE IHEOW WY DWBURWRHU GHILFLHQFLHYV

The Group believes that reasonable due diligence investigations with respect to th& @roperties have

been conducted prior to their acquisition. However, there is no assurance that th& @roperties will not

have defects or deficiencies requiring repair or maintenance (including design, construction or other latent
property or equipment defects or asbestos contamination in the §muoperties which may require additional
capital expenditure, special repair or maintenance expenses). Suchlasedisand undetected defects or
deficiencies may require significant capital expenditure or trigger obligations to third parties and involve
significant and unpredictable patterns and levels of expenditure which may have a material adverse effect on
the Goup$ business, financial condition, results of operations, performance and prospects.

7KH H[$DPUWELOLIJHQFH UHSRUWYV WKDW WKH *URXS UHOLHV XSRQ DV
WR LQDFFXUDFLHY DQG GHILFLHQFLHY 7KLV PD\ EH EHFDXVH FHUWDI



7KH DPRXQW RI FDVK IORZ DYDLODEOH WR WKH *URXS FRXOG EH
RSHUDWLQJ H[SHQVHYVY LQFUHDVH ZLWKRXW D FRUUHVSRQGLQJ LQ

)DFWRUV ZKLFK FRXOG LQFUHDVH SURSHUW\ H[SHQVHYV DQG RWKHU F
DPRXQW RI PDLQWHQDQFH DQG VLQNLQJ IXQG FRQWULEXWLRQV SD
SURSHUWLHYV LL LQFUHD\HQYAVDUIRD\S URFXRILNQIL RA ZHEFXVWRPHUV L
WD[ DVVHVVPHQWY DQG RWKHU VWDWXWRU\ FKDUJHV LY FKDQJH LC
ZKLFK LQFUHDVH WKH FRVW RI FRPSOLDQFH ZL@KUHWRNK @ QZVX ARG
VHUYLFH FRVWV YL LQFUHDVH LQ WKH UDWH RI LQIODWLRQ YLL 1
FRVWY UHODWLQJ WR DGMXVWPHQW RI WKH WHQDQW PL[ )XUWKHUPI
UHWHWVRWY IDFLOLWLHVY WR LWV RULJLQDO VWDWH VKRXOG D FXVWRP
DGHTXDWHO\ DW WKH HQG RI LWV OHDVH WHUP

7KH *URXS LV VXEMHFW WR ULVNV DVVRFLDWHG ZLWK LWV VLJQLIL
PDQDJH LWV FDSLWDO DQG DVVHW VWUXFWXUH WR PD[LPLVH VKD

7KH *URXS KDV VLJQLILFDQWO\ H[SDQGHG LWV RSHUDWLRQV LQ UHF
RSSRUWXQLWLHV WR IXUWKHU GHYHORS LWV EXVLQHVV ZKLOVW DW W
HQKDQFH VKDUHKROG W § D'OX HW KK H URRXEY SDUHQW DQG FRQWURO
FRQVLGHUV DQG HYDOXDWHYV QHZ EXVLQHVV RSSRUWXQLWLHV DV ZHC
EXVLQHVVHV LQFOXGLQJ DFTXLVLWLRQM X K \SSURIROAD OWH I WHY XFFRQX/U
HYDOXDWHG IURP WLPH WR WLPH LQ D FRPPHUFLDO DQG SUXGHQW D
UDQJH RI LQWHUQDO DQG H[WHUQDO IDFWRUV LQFOXGLQJ WKH VWL
DVV¥UWDWKDW DFWLRQV WDNHQ E\ */3 ZLOO QRW DGYHUVHO\ LPSDFW
ILQDQFLDO SHUIRUPDQFEHYV

7R PDQDJH LWV JURZWK DQG FRQVROLGDWH LWV SRVLWLRQ LQ WKH
PDQDJHULDO WHFKQLFDO RSHUDWLRQDO DQG RWKHU UHVRXUFHV DQ
ULVN PDQDJHPHQW V\VWHP

7TKHUH FDQ EH QR DVVXUDQFH WKDW WKH *URXS ZLOO QRW H[SHULHQ
EXVLQHVV RSSRUWXQLWLHYVY DV ZHOO DV H[SORUH VWUDWHJILF RSW|
EXVLQHVVHY |Q SDUWIURKCED W RIDPCGRUBIIFHIWVKWY JURZWK SODQV LQ
DGYHUVHO\ DIIHFW LWV DELOLW\ WR PDLQWDLQ H[SDQG DQG GLYHU\
7TKHUH FDQ EH QR DVVXUDQFH WKDW VXFRKVIJWRHAWK RN VHZIL\OWL Q R W
ZKLFK FRXOG KDYH D PDWHULDO DGYHUVH HIITHFW RQ WKH *URXSYV E
DQG IXWXUH SURVSHFWYV

'LVSXWHV RU FRQIOLFWYV ZLWK MRLQW YHQW®OGHV RDUSRIERND I&HW VG
PDWHULDOO\ DQG DGYHUVHO\ DIIHFW WKH *URXSTV EXVLQHVYV

7KH *URXS KDV SDUWQHUHG ZLWK RU DFTXLUHG LQWHUHVWV LQ M
SURSHUWBHWD&R RQ DQG DJUHHPHQW DPRQJ WKH *URXS DQG LWV MRI
SURMHFWYV LV DQ LP SFRPIRRIVXWR SCHUWDRWL RRUDWIGHILQDQFLDO VXFFHVV R
FRUSRUDWH DFWLRQV RI WKHVH MRLQW YHQWXUHV UHTXLUH DSSURYD
ULVNV DVVRFLDWHG ZLWK WKH SRVYD B WM WKID W L* UKDSH VH FIRQ R ML
LQWHUHVWYVY RU JRDOV WKDW DUH LQFRQVLVWHQW ZLWK WKRVH RI W
UHTXHVWV RI WKH *URXS RU FRQWUDU\ WR WKH *URXIH@WSROLELHEHR
XQDEOH RU XQZLOOLQJ WR IXOILO WKHLU REOLJDWLRQV XQGHU WKH
RWKHU GLIILFXOWLHV RU Y KDYH GLVSXWHV ZLWK WKH *URXS DV WR

$OWKRXIK WKH *URXS KDV QRW H[SHULHQFHG DQ\ VLIJQLILFDQW SURE
GDWH ZKLFK FRXOG QRW EH UHVROYHG VKRXOG VXFK SUREOHPV RFF



HITHFW RQ WKH VXFFHVV RI WKHVH MRLQW YHQWXUHYV DQG WKHUHE
ILOQDQFLDO FRQGLWLRQ UHVXOWY RI RSHUDWLRQV DQG SURVSHFWYV
YHQWXUHV LV VXEHHHPEW WR RHUMMBMY ORQUWKH SDUW RI WKH RWKHU |
UHVWULFWLRQV $V D UHVXOW D GLVSRVDO RI WKH *URXSTV LQWHU
FRPSOHWH LI DW DOO WRBQHG@TOLWESHRWDO RI D ZKROO\

6HSDURBWIHIH WKH HMURXSLKRD¥MIGDWWKRQGHUVY VXSSRUW IURP */3 DQG
WHRYHUFRPSRVLWLRQ Rl WKCHJHURR®SPRW FKED QJH [URP WERH WIRL @Q/LP
VKDUHKROGHUVGRI'S B WH LIEGIOWRY [ MR QQRALRM KAMLHRW R LQYHVWRUV |
DFTXQHHEQWWUHWKH 6XRKLS/SRWFD X L \RIWLREHD\HEMW GULYHQ E\ D YDUL
FRPPHUFLDO ILQDQFLDO RU SHUVRQDO FRQVLGHUDWLRQV LQFOXG
QHHGY RU LQYHVWPHQW VWW /M BUHRRDGHV FRRBRVHWLRXY FDQ OHD
LQIOXHQFH DQG YRWLQJ S RZHRINVSRYLH K QMBUFHIW H B V- QEK EIMH/RMD DIRYG
ILQDQFL D ORF RMCGH. WULR)XQS

7KH *URXS UHOLHVY RQ LQGHSHQGHQW VHUYLFH SURYLGHUV IRU W

7KH *URXS HQJDJHV FRQWUDF\WRUW\D\DHU ¥ Q BHi SWRGE HG WUW KLU ERQQHT
DQGLOWWVWPHQW SRUWIROLR 7KHUH LV QR DVVXUDQFH WKDW WKH VI
VHUYLFH SURYLGHUV HQJDJHG E\ WKH *URXS ZLOO DOZD\V EH VDWLYV
WKH *URXS RU UHTXLUHGD EWWBE DHOB Y DPHERYWRU WKDW VXFK FRC
EH EUHDFKHG RU WHUPLQDWHG

)XUWKHUPRUH WKHUH FDQ EH QR DVVXUDQFH WKDW WKH *URXSTV FR
WR FRQWUDFWXDO VSHFLILFDWLRQV RU WKDW VXFK SURYLGHUV ZLO(
XQGHU FRPPHUFLDHOUPWVUHDWVRQDBOH DM G WKH *URXS PD\ EH XQDEOH
VHUYLFHV LQ DHWILFHBQ RUP DR\QM U

7KHUH LV DOVR D ULVN WKDW WKH *URXSYV PDMRU FRQWUDFWRUV DQ
GLIILFXOWLHYV ZKLFK PD\ DIITHFW WKHLU DELOLW\ WR GLVFKDUJH WKH
ZRUN LQ FRQQHFWXEBQVZRW& LWQPHW\*BEXVLQHVY RU GHYHORSPHQW SURN
FRVWY IRU WKH *URXS 7KH WLPHO\ SHUIRUPDQFH RI WKHVH FRQWUDF
QDWXUDO DQG KXPDQ IDFWRUV VXFK@HP QBW XRMXONE G HDINVRVMHADW - DQ G
DUH EH\RQG WKH FRQWURO RI WKH *URXS ORUHRYHU VXFK FRQWUDF
Rl HISHULHQFHG NH\ VHQLRU PDQDJHPHQW DQG LW ZRXOGHEHL®LIILFX
D WLPHO\ PDQQHU RU DW DOO LI VXFK FRQWUDFWRUV DQG VHUYLFH S



WKRVH DVVHWY ,Q DGGLWLRQ LI WKH PDWXULQJ GHEW ZHUH VHFXUF
WKDW LQGHEWHGQHVYV

SRWHQWLDO LQYHVWRUV VKRXOG QRW SODFH XQGXH UHOLDQFH R
RU UHYLHZHG

7KH *URXSXEOLVK DQMX®XD WG RU TXDUWHUO\ FRQVROLGDWHG 1L
FRQWLQXLQJ GLVFORVXUH REOLJDWLRQV UHODWLQJ WR LWV ERQGYV
DFFRUGLQJ WR WKH DSSOLFIVKGHK VWREODHN ERQR] IMEE WKLCDHDY LRKAITRUP D\
PD\ QRW EH DXGLWHG RRXSHY LHYGIHSHQWHKAW DXGLWRUYV DQG VKRXOG
WR SURYLGH WKH VDPH TXDOLW\ RI LQIRUPDWLRQ DVVRFLDWHG ZLWl
UHYLHZ 6XFK XQDXGLWHG RU XQUHYLHZHOGWIRRXY R Y LGROW QG AHMYHDWLLF
RI WKH UHVXOWY WKDW PD\ EH H[SHFWHG IRU WKH IXO0O ILQDQFLDO \
LOQOYHVWRUV VKRXOG QRW WDNH VXFK ILQDQFLDO LQIRUPDWVYRQWW LC
RI RSHUDWLRQV RI WKH &RPSDQ\ RU WKH *URXS IRU WKH UHOHYDQV
H[HUFLVH FDXWLRQ ZKHQ XVLQJ VXFK GDWD WR HYDOXDWH WKH &RPS
RI RSHUDWLRQV

JRUHLJQ FXUUHQF\ H[FKDQJH UDWH IOXFWXDWLRQV PD\ KDYH D F
UHVXOWY RI RSHUDWLRQV

7KH *URXS RSHUDWLRQV DUH H[SRVHG WR IRUHLJQ H[FKDQJH UDWH |
VWDWHPHQWY DUH SUHVHQW MW® [L SUR L WG RD MIDUAR H) SRMME SWRH F X U U
H[SHQVHV ERUURZLQJVFBGWKRQH DK \GHIRPQQDWHG LQ FXUUHQFL
FXUUHQF\ L H 5HQPLQEL RI WKH *URXSYV HQWLWLHV LQ WKH 35&

DIJDLQVW WKHVH RWKHU FXUUHQFLHV FRXOG KDYBD @R DG FRQGH \M LIREG
Rl RSHUDWLRQV DQG SURVSHFWV &RQYHUVHO\ DQ\ VLJQLILFDQW D
FXUUHQFLHV FRXOG KDYH D SRVLWLYH HIIHFW RQ WKH *URXS{V EXVL
SURVSHFWPQJH UDWH JDLQV RU ORVVHV ZLOO DULVH ZKHQ WKH DVVH
RU H[FKDQJHG LQWR 8 6 GROODUV IRU ILQDQFLDO UHSRUWLQJ RU
H[FKDQJH UDWHYVY FRXO G URXSMHWV LLDHBMR UMW HEF W QUKIFEDO UHVXOWV :KL
WKDW WKH QHW H[SRVXUH ULVN WR IRUHLJQ H[FKDQJH UDWH IOXFWX
GHQRPLQDWHG LQ IRUHLJQ FXUUHQFLHV DWHKIH NSHYSUNFE KDR/ HD @ @G RPHSIWHD
FXUUHQFLHV DW VSRW UDWHV 2KHUP IQR-EFDH/IVQ K W RVB 8 G H HAD\Q VEKHR QA
ULVN ZLOO DOZD\V EH NHSW WR DQ DFFHSWDEOH OHYHO PLIOWEBRXS U
IRU WKH \HDU HQGHG 'HFHPEHU

7KH *URXS GHSHQGV RQ FHUWDLQ NH\ SHUVRQQHO DQG WKH ORVYV
LWV RSHUDWLRQV

The Group§ success depends, in part, upon the continued service and performance of members of $he Issuer
senior management team and certain key senior personnel. These key personnel may leave the Group in the
future and compete with the Group. The Group has experienced significant growth in recent years and as a
consequence would require more personnel wfilcific skillsets as it continues to expand its operations.
However, the competition for talent and skilled personnel is intense, especiallydemtho have the relevant

skillset and experience in the indusimywhichthe Group operates. Although the Group has in place succession
planning policies and strategies, and while it believes that the salaries offered to its employees are competitive
with respect to, and are in line with, salaries offered by its competiterkygh of any of these key employees,

or the inability to attract skilled employees, could have a material adverse effect on its business, financial
condition, results of operationggrformance and prospects.



7TKH *URXISQVXUDQFH FRYHUDJH GRHV QRW LQFOXGH DOO SRWHQW

The Group currently carries property all risk insurance and business interruption insurance which covers the
potential property damage and/or rental loss resulting from accidents and natural hazards. In addition, the
Group$ operations carry public liability insurance which covers the potential risks as the result of claims from
third parties due to its legal liability arising from its business operations. The insurance coverage contains policy
specifications and insured lita customarily carried for singf facilities, business activities and markets. While

the Issuer believes the Group has insured its facilities in line with industry practices in the respective markets,
there can be no assurance that such insurance coverage will be sufficient. For ekanepéee certain losses,
including losses from earthquakes, acts of war, acts of terrorism, riots or labour unrest, which are not customary
to insure against in full or at all because it is not deemed economically feasible or prudent to do so. If an
uninsured loss or a loss in excess of insured limits were to occur with respect to one or more of its facilities, the
Group could experience a significant loss of capital invested and potential revenues in these facilities, and could
remain obligated under gmecourse debt associated with the logistics and warehousing facility. Any uninsured

losses could have a material adverse effect on the Grbuginess, financial condition, results of operations
and prospects.

JXUWKHUPRUH ZKLOVW HYHU\ FDUH LV WDNHQ E\ WKH *URXS GXULQJ
RFFXU IURP WLPH WR WLPH 6XFK DFFLGHQWV{WBURBNXWWHMIRWHRDR K
WKH *URXS WR OLDELOLW\ RU RWKHU FODLPV E\ LWV FXVWRPHUV DQG
LW KDV DGHTXDWH LQVXUDQFH DUUDQJHPHQWY LQ SODFH WR FRYHU
LQHILBNYV FRXOG RFFXU ZKLFK DUH QRW FRXHEVMW® GEW MDKH DHR \DMHM Q UH
RFFXUUHQFH RI DQ\ VXFK DFFLGHQWYV RU LQFLGHQWY ZKLFK DUH QR
EXVLQHVYVY DQG UHVXOWY RI RSHUDWLRQV RI WKH *URXS



7KH *URXS LV VXEMHFW WR HQYLURQPHQWDO ODZV DQG UHJXODW

7KH *URXSYTV EXVLQHVYV DQG RSHUDWLRQV DUH VXEMHFW WR HQYLUR
HQHUJ\ HIMWDIQGP\WUGY $V WKH 35& HQYLURQPHQWDO ODZV DQG UHJ}
KDYH KLVWRULFDOO\ EHHQ VXEMHFW WR IUHTXHQW FKDQJH WKHUH
ZLWK VXFK UHJXODWLRQV UHWUR VISHFRPBIDQD ®EFHZZ DWK F W& W LESKSHO |
UHJXODWLRQV )DLOXUH WR FRPSO\ ZLWK RU WKH YLRODWLRQ RI DQ\
UHVXOW LQ WKH *URXS EHLQJ VXEMHFW WR RU OLDE O$GIRIUWILRGIINO S H !
WKH *URXS PD\ LQFXU DGGLWLRQDO FRVWY WR HQVXUH FRPSOLDQFH :
FRXOG KDYH D PDWHULDO DGYHUVH HIIHFW RQ WKH *URXSTV EXVLQF
SURVSHFWV

7KH *URXS LV VXEMKAWOWR YDGLR®VHWR @RHQWDO UHJXODWLRQ)\
LPSRVH VLJQLILFDQW FRVWV RU OLDELOLWLHYV RQ LW

As an owner and lessor of real property, the Group is subject to various laws and regulations concerning the
protection of health and safety and the environment, including, among others, laws and regulations related to
soil contamination, health and hygesrenvironmental pollution, chemical processing, hazardous substances
and waste storage.

7KH SDUWLFXODU HQYLURQPHQWDO ODZV DQG UHJXODWLRQV ZKLFK D
WR WHRHORPADMLRQ LWV HQYLURQPHQWDO FRQGLWLRQ WKH SUHVHQW
RI DQ\ DGMRLQLQJ SURSHUWLHV ,Q WKH 35& WKH (QYLURQPHQW 3UF
SROOXWLRQ FRQWUROWWLR® WRIG /SOFZQRVQUBOHRIHSWPRVSKHULF 3ROO0OX
DQG &RQWURO RI :DWHU 3ROOXWLRQ D@GRW K@Y LDJR @ PHIUMY B G\R DR W
‘DVWH SURYLGH PRUH GHWDLOHG UXOHV RQ SUHYHQWLQJ DQG FRQW
WKH $GPLQLVWUDWLRQ 5HJXODWLRQV RQ (QYLURQPHQWDO 3URWHF\
UHO®PWLRQV RI WKH 35& VSHFLILFDOO\ UHJXODWH HQYLURQPHQWD
(QYLURQPHQWDO ODZV DQG FRQGLWLRQV RIWHQ LPSRVH OLDELOLW\ Z
RI RU ZDV UHVSRQVLEOHRURWKB]DHOR BV WV RENVSMDHMHY DQG DFFRUG
WKH *WRXSHUDWLRQV DQG GHYHORSPHQWYVY DQG PD\ FDXVH WKH *UR)
FDQ SURKLELW RU VHYHUHO\ UHVWULFW SURMHOWL®HY HORSHAHR@W BRI
"KLOH WKH *URXS JHQHUDO O\ YRHZWXKEWNVN G WIW RGP MQMND O FUTKKLUHV
LGHQWLI\ DOO HQYLURQPHQWDO SUREOHPV %DVHG RQ WKHVH UHYLH:
HQYLUR@POHBODLPY RU RWKHU OLDELOLWLHVY WKDW ZRXOG UHTXLUH
DVVXUDQFH WKDW SRWHQWLDO HQYLURQPHQWDO OLDELOLWLHV GR Q

7KH *URXS PD\ EH LQYROYHG LQ OHJDO UHJXODWRU\ DQG RWKHU
IURP WLPH WR WLPH

The Group may be involved from time to time in disputes with various parties involved in the development and

lease of its properties such as contractors, subcontractors, suppliers, construction companies, purchasers and
tenants. These disputes may lead to



RI QHZ ORJLVWLFVY DQG ZDUHKRXVLQ IV WHMXIOW.WHWR | ROSHXPRVE B QN VD QK
EH PDWHULDOO\ DQG DGYHUVHO\ DIIHFWHG

7KH *URXS PD\ VXIIHU VXEVWDQWLDO ORYV VRHD/GIHQGW K B VWAYHHD W/ )RR KD
HDUWKTXDNH RU RWKHU FDVXDOW\ HYHQW LQ WKH 35&

Natural disasters, severe weather conditions, the outbreak of epidemics, catastrophe or other events, all of which
are beyond the Group control, may adversely affect the economy and infrastructure of the PRC and/or result

in severe personal injury, property damage and environmental damage, which may curtail th& Group
operations and materially adversely affect its cash flows and, accordingly, adversely affect its ability to service
debt. Some cities within the PRC where the Group operates are undeetief typhoon, flood, earthquake,

storm, sandstorm, snowstorm, fire, drought or epidemics such as Severe Acute Respiratory Syndrome
(SARS") and H5N1 avian flu or the human swine flu, also known as Influenza A (H1N1), and the €@VID
pandemic. Past occurrences of such phenomena, for instance the outbreak of SARS in 2003 and the Sichuan
province earthquake in May 2008, have caused varyingeds@f harm to business and the national and local
economies.

If any of the Grouf$ properties are damaged by severe weather or any other disaster, accident, catastrophe or
other event, the Grou operations may be significantly interrupted, and its business and financial condition
adversely affected. The occurrence or continuance of any of these or similar events could increase the costs
associated with the Group operations and reduce its ability to operate its businesses at their intended
capacities, thereby reducing revenues and debt serviceability. The ocewfemy of the above stated events

could have a material adverse effect on the Gfpdigcilities in the PRC, the businesses of the Gfpup
customers in the PRC, the PRC economy in general and the global supply chain. This in turn, could have a
material adverse effect on the Grdgipusiness, financial condition and results of operations and praspects

THUURULVW DWWDFNV RWKHU DFWV RI YLROHQFH RU ZDU DQG D
EXVLQHVY UHVXOWY RI RSHUDWLRQV DQG ILQDQFLDO FRQGLWLRC

Terrorist activities in the region have contributed to the substantial and continuing economic volatility and
social unrest in Asia. Any developments stemming from these events or other similar events could cause further
volatility. Any significant militay or other response by the U.S. and/or its allies or any further terrorist activities
could also materially and adversely affect international financial markets and the PRC economy and may
adversely affect the operations, revenues and profitability ofsttoeip. The consequences of any of these
terrorist attacks or armed conflicts are unpredictable, and the Group may not be able to foresee events that could
have a material adverse effect on its business, financial condition, results of operations, pegf@anuan
prospects.

)DLOXUH*E\RWERI PHHW LWV HQY L URRRRISRMDWAKNRFQ P PRG*Y WD
PD\ KDYH DQ DG Y H U YHRHNIYHFWU RRQ RIKQIF H

The Group is committed to laroad range of ESG commitments that elevatbusiness, create value fivs
stakeholders, suppoits employees and customers, and show respect to the local communities intlvehich
Groupworks. The Groupis committed to continuously improvirigs ESG policy to meet or exceed evolving
standards and expectationsitsfshareholders, investors, customers, employees and commuhitietailure

by theGroupto meet any of the targets, strategigsals, processaw standardwith respect to ESCor any
failure by theGroupto satisfy investor or othestakeholder expectations or standards in the execution of its
ESG strategies, may affect tBeoupV EXVLQHVV 1@8sdiltsIdR apEratiQns BEind reputation. These may
in turn negatively affect th&roupfV DELOLW\ Wdesvaddty safisfy MY Kther obligations under the
Notesto be issued under the Programme



5,6.6 5(/$7,1* 72 7+( *528396 /2*,67,8&6 $1' :$5(+286,1* %86,1(66

$1°

,1'8675<

7KH *URXS LV VXEMHFW WR WKH ULVNV RI WKH ORJLVWLFYV DQG ZI

X

ORFDO PDUNHW FRQGLWLRQV VXFK DV RYHUVXSSO\ RI ORJLVWL
GHPDQG IRU ORJLVWLFV RU ZDUHKRXVLQJ IDFLOLW\ VSDFH DQG
FRPSOHWHG ORJLVWLFV RU ZDUHKRXKNLQRJLNVNRMLICAMV R UZ B DRJKH KPRDX \
XQSURILWDEOH

VLIQLILFDQW OLDELOLWLHY DVVRFLDWHG ZLWK ORJLVWLFV RU ZD
DQG UHDO HVWDWH WD[HV DUH JHQHUDOO\ IL[HG DQG QHHG WR E
I[URP WKH DVVHWYV

WKH DWWUDFWLYHQHVYV RI WKH *URXSTV IDFLOLWLHYVY WR SRWHQW
WKH *URXSYV DELOLW\ WR PDLQWDLQ UHIXUELVK DQG UHGHYHOR

FRPSHWLWLRQ IURP RWKHU DYDLODEOH ORJLVWLFV DQG ZDUHKRX
PDUNHW

WKH *URXSYV DELOLW\ WR PDLQWDLQ DQG REWDLQ LQVXUDQFH IF
WKH *URXSYVY DELOLW\ WR FRQWURO UHQWY DQG YDULDEOH RSHU
FKDQJHV LQ ODERXU ODZV

JRYHUQPHQWDO UHJXODWLRQV LQFOXGLQJ FKDQJHV LQ JRQLQJ |
WD[ ODZV DQG FKDQJHV LQ WKHVH ODZV

GLIILFXOW\ LQ DFTXLULQJ ODQG WR EXLOG ORJLVWLFV DQG ZDUH

GLIILFXOW\ LQ ILQGLQJ D EX\HU IRU DQ\ UHDO HVWDWH WKDW WK
ZKLFK PD\ QRW DOORZ WKH *URXS WR UHFRYHU LWV LQYHVWPHQW

FRQVWUXFWLRQ FRVWYV LQFOXGLQJ ODERXU FRVWV RI D ORJLVYV
HVWLPDWHYVY RU FRQVWUXFWLRQ PD\ QRW EH FRQFOXGHG RQ VFKI
HITHFWV Rl ORFDO ZHDWKHOLWR QG LOVRRRIO/ RW KGHD B/R RDHEDD WM GL N H
ODERXU DQG WKH SRVVLELOLW\ RI VKRUWDJHY RU DQ LQFUHDVH L
DQG IXHO IRU HTXLSPHQW DV D UHVXOW Rl ULVDQJL @R MWKRGOW®JILSVA
RU ZDUHKRXVLQJ IDFLOLW\ OHVV SURILWDEOH WKDQ RULJLQDOO\

WKH *URXSYV ILQDQFLQJ FRVWV DQG DELOLW\ WR UHILQDQFH RQ
IDFWRUV ZKLFK DUH EH\RQG WKH *URXSYV FRQWURO VXFK DV JHQ
FKDQJHV LQ PRQHWDU\ SROLF LHWWZ U\D W H\H \DSHF \U QRS [EQDJQ B RIGQLW H
DYDLODELOLW\ IURP EDQNV RU RWKHU OHQGHUYV

GHOD\V LQ REWDLQLQJ JRYHUQPHQWDO SHUPLWV DQG DXWKRUL
DSSOLFDEOH JRQLQJ EXLOGLQJ RFFXSDQF\ DQG RWKHU ODZV

FKDQJHVDEP RAJRQPHQW RI GHYHORSPHQW RSSRUWXQLWLHYVY DQ
LPSDLUPHQW FKDUJH IRU WKRVH LQYHVWPHQWY DQG

D VORZGRZQ LQ JOREDO HFRQRPLF JURZWK



$Q\ RI WKHVH IDFWRUV FRXOG KDYH D PDWHULDO DGYHUVH HIIHFW R
RI RSHUDWLRQVY DQG SURVSHFWYV

7KH *URXS IDFHV LQFUHDVLQJ FRPSHWLWLRQ ZLWK RWKHU ORJLVYV
ZKLFK FRXOG KDYH DQ DGYHUVH LPSDFW RQ WKH *URXS{V EXVLQH

7KH 35& PDUNHW IRU SURSHUWLHV LQ WKH ORJLVWLFV DQG ZDUHKR X\



RI SURILW RU ORVV LQ WKH SHULRG LQ ZKLFK WKH\ DULVH 7KH SURI
LQFOXGH JDLQV DQG ORVVHV WKDW DULVH IURP UHYDOXDWLRQ RI V
UHYDOXDWLRQ DGM XVRDP HERADWV KQ X HE WHRQE HD QWALJQLILFDQWO\ DIIHFWH
PDUNHW FRQGLWLRQV DQG PD\ EH VXEMHFW WR PDUNHW IOXFWXDWL
LQYHVWPHQW SURSHUWLHV ZLOO QRW GHFWHMDVHDLQ WWK®X HX WX WHK H$
LQYHVWPHQW SURSHUWLHV ZLOO UHGXFH WKH *URXSYV SURILWV ZKL
EXVLQHVV ILQDQFLDO FRQGLWLRQ UHVXOWV RI RSHUDWLRQV SHUIR

7KH *URXS RSHUDWHYWMQN LFMHSLYGROVWU\ DQG PD\ QRW KDYH DGH
WR ILQDQFH ODQG DFTXLVLWLRQV RU ORJLVWLFV DQG ZDUHKRXV
H[LVWLQJ ILQDQFLQJ REOLJDWLRQV

7KH ORJLVWLFV DQG ZDUHKRXVLQJ IDFLOLW\ EXVLQHVV LV FDSLWDO
DGGLWLRQDO ILQDQFLQJ WR IXQG LWV FDSLWDO H[SHQGLWXUH WR V
VLIQLILFDQW H[SDMNQRRQAW KO GHRUWHILQDQFH H[LVWLQJ GHEW REOLJ
ILQDQFLQJ SULPDULO\ WKURXJK D FRPELQDWLRQ Rl VWUDWHJILF UHF\I
YDULDEOH UDWH ERUURZLQJV DFRMPHQWRXWQIGH FRWIKW D OERD U R BMQ/J
*URXSYV DELOLW\ WR DUUDQJH DGHTXDWH H[WHUQDO ILQDQFLQJ DQG



X DQ\ ODQG ZKLFK WKH 35& JRYHUQPHQW GHOLYHUV WR WKH *UR)]
RSHUDWLRQDO UHTXLUHPHQWY VXFK DV WKH ODFN RI QHFHVVDU\
DQG SRZHU VXSSO\ DQG XQVKWWODIEWKHVEADQ G® HRYWH & FDEMIVKIXEEW L R C
WR WKH *URXS LV QRW UHDG\ IRU FRQVWUXFWLRQ RU ODWHU VX
ZRXOG QHHG WR SUHSDUH LWV ODQG IRU XVH EHIRUH LW FRPPH
SUHSDUDWLRQ RI WKH ODQG PD\ HIFHHG WKH *URXSYV EXGJHW

X WKH IDLOXUH WR UHVROYH ODQG UHVHWWOHPHQW LVVXHYV

X WKH QHHG WR LQFXUHVDMWILQUFPRWWSIUHEKLFK WKH *URXS PD\ QRW
IDLOXUH WR EXGJHW DRISHXDWHQVU IRRWWKHVH SUH

X WKH QHHG WR H[SHQG VLJQLILFDQW FDSLWDO ORQJ EHIRUH WKH
WR JHQHUDWH UHYHQXH

X OLPLWHG FDVK DYDLODEOH WR IXQG FRQVWUXFWLRQ DQG FDSLW
ILODQFLQJ IRU WKHVH FDSLWDO LPSURYHPHQWY PD\ QRW EH DYD
DOO

X LQVXIILFLHQW PDUNHW G®HWFEQG ROQRRVEXFWRRBWU H[SDQVLRQ KD\
IURP D GRZQWXUQ LQ WKH HFRQRP\ D FKDQJH LQ WKH VXUURXQG
ORFDWLRQ RU RSHUDWLRQ RI WUDQVSRUWDWLRQ KXEV RU WKH SiI

X WKH RFFXUUHQFH RI DQ\ IRUFH PDMHXUH HYHQW VXFK DV QDWX
GLIILFXOWLHYV

7KHUH FDQ EH QR DVVXUDQFH WKDW WKH *URXS ZLOO FRPSOHWH D
ZDUHKRXVLQJ IDFLOLWLHV ZLWKLQ WKH DQWLFLSDWHG WLPH IUDPH F
ULVNV $V WKH *URXSTWEXVHYHRWY WRBBORYLVLRQV Rl VXFK ORJLVWL
WKISD®W\ ORJLVWLFV VHUYLFH SURYLGHUV UHWDLOHUV DQG PDQXID
UHQWDOV DQG PDQDJHPHQW IHHV DX®GLDMEH IOR YW\ VPR FIRFPLSOCLNW HZ IDWAXR
WLPH IUDPH DQG EXGJHW ZRXOG UHQGHU WKH *URXS H[SRVHG WR WK
WR EH JHQHUDWHG IURP VXFK SURMHEWYV ZKLFK LQ WXUWEX¥RY®WVGVKDY
ILQDQFLDO FRQGLWLRQ UHVXOWV Rl RSHUDWLRQV DQG SURVSHEWYV

7KH *URXSWHORQJURZWK ZLOO SDUWLDOO\ GHSHQG XSRQ IXWXL
ZDUHKRXVLQJ IDFLOLWLHY DQG ODQG XSRQ ZKLFK WR EXLOG QHZ
WKH *URXS PD\ EH XQDEOH WR FRQVXPPDWW\WB DX WLIWHLREQ Y DWRRJ
DQ\ VXFK DFTXLVLWLRQV PD\ QRW SHUIRUP DV ZHOO DV LW DQWLF

JURP WLPH WR WLPH WKH *URXS KDV DFTXLUHG DQG LQWHQGYV WR FR(
IDFLOLWLHYVY RU ODQG WR EXLOG QHZ ORJLVMQGM @ Q GHHHPHEKIRIXVLQJ I
DQG WKH ORJLVWLFV DQG ZDUHKRXVLQJ IDFLOLWLHY DFTXLUHG E\
DSSUR[LPDWHO\ SHU PRQWSHU RHHWBHFWLYHO\ RI WKH *URXS{V W
ZDUHKRXVLQJ IDFLOLWLHYV LQ RSHUDWD®R (5 DDQAVG ROFWRH G URXG\YRWVVH

3ULRU WR DQ\ DFTXLVLWLRQ WKH *URXS LGHQWLILHV H[SHFWHG V\Q
GXH WR OHJDO UHJXODWRU\ DQG EXVLQHVV OLPLWDWLRQV WKH *UR
DQG DV D UHVXOW WLRQ@DI® PH) & KHOMSHFWDO ULVNV LQKHUHQW LQ VXI
GHYHORSPHQWDO DQG RWKHU GHFLVLRQV EDVHG RQ HFRQRPLF GHP
DGGLWLRQ WR SXEOLVKHG VRXUFHV 7KHH\H FIDH) EGIZQ RV CPRPSUIDHINFEH K
7KH DETXLVLWLRQ RI WKHVH DVVHWY HQWDLOV YDULRXV ULVNV LQF«
GHYHORSPHQW DQG LQYHVWPHQW PD\ QRW EH DYDLODEOH ULL WKH



GHYHORS IDFLOLWLHV RQ WKH WHUPV LW RULJLQDOO\ DQWLFLSDWHG
DV LW KDV H[SHFWHG DQG LY WKH *URXSTV HVWLPDWH RI WKH FR\
ZDUHKRXVLQJ IDFLOVWRUWWRL\GWY YHWR@GCGDUEXHZ ORJIJLVWLFV DQG ZDU}
LOQDFFXUDWH

7KH *URXS PD\ EH DGYHUVHO\ DIIHFWHG LI D VLIQLILFDQW QXPEHL
RU LWV OHDVH REOLJDWLRQV

7KH *URXSYTV SHUIRUPDQFH GHSHQGV RQ LWV DEHW®L BV RS UW QMW DXIE
QRQHQHZHG OHDVHVY DQG WR OHDVH QHZO\ GHYHORSHG SURSHUWLHV
QXPEHU RI WKH *URX&Q W BXN WRPHMHNW WKHLU OHDVH REOLJDWLRQV D
DUH XQDEOH WR EH HLWKHU SURPSWO\ UHQHZHW WHKHVKSDAHRKRB YIHVUGF
OHDVHV RU WEHDWHQPVLRIFOMGLQJIJUWRIRYRWIULRRN UHT XRODHEGVVLRQV W
EH FRPPHUFLDOO\ OHVV IDYRXUDEOH WR WKH *URXS WKDQ SUHYLRXYV
FDVK IORZV ZRXOG EH DGYHUVHO\ DIIHFWHG

7KH *URXSYV FXVWRPHUYVY DUH H[SRVHG WR WKHLU RZQ EXVLQHVV DQ
WR H[SHULHQFH GRZQWXUQV LQ WKHLU EXVLQHVVHVY WKH *URXS FR)
PDNH UHQWDO SD\PHQWW U KHR WXWHNVD@BEWAHAU UGITI RI UHQWDO SD\PHQYV
IORZ IURP WKH OHDVH ,I D FXVWRPHU LQ VXFK D ORJLVWLFV DQG ZD
ZHUH WR GHIDXOW WKH FDVK IORZ RI WKHWI H&RXYOIQ ®&HER LIQWHWVLIENQD [
LV QRW SRVVLEOH WR SUHGLFW ZKE8RWVWHK H WRAI% VAR XFENMG DEHG DABDUHH MVF
FUHGLWZRUWKLQHVYVY RI WKH UHSODFHPHQW FXVWRPHU RU FXVWRPHU
$V VRPH RI WKH *URXSTV FXVWRPHUVY PD\ EH UHODWHG WR HDFK RWKI
DIITHFW WKH *URXSTV RWKHU SURSHUWLHV LI LW VKRXOG RFFXU ,Q

EDQNUXSWF\ LQVROWHQ@K\LRK NRRODGDWHOBROW LQ WKH UHMHFWLRQ DC
OHDVH DQG WKHUHE\ UHGXFH WKH *URXSYVY DYDLODEOH FDVK IORZ 7
PDWHULDO DGYHUVH HIIHFW RQ WKH *URXOGW/ BRXVRQHYV U W LIRXDW P IQ0E0
DGGLWLRQ DV WKH *URXS OHDVHV D VLIJQLILFDQW SRUWLRQ RI WKH

FXVWRPHUV LWV H[SRVXUH LV LQFUHDVHG DQG ZKLOH WHKWR WRA\SHZR
ZLWK RWKHU FXVWRPHUV WKHUH FDQ EH QR DVVXUDQFH WKDW WKH
FXVWRPHUV ZHUH WR VWRS OHDVLQJ IURP LW DQG WKH *URXS ZHUH X!
LW ZRXOG KDYGYH POAVHUIHFW RQ WKH *URXSTV EXVLQHVV ILQDQFLD(
SURVSHFWYV

&KDQJHV WR ORFDO UHJLRQDO DQG JOREDO HFRQRPLF FRQGLWLRQYV
WKHLU RSHUDWLRQV LQ WKH 35& DQG WKH GHPDQG DQG UHQWDO UD
JUHDWO\ UHGXFH ,Q WKM \HYJKQQW RD DVGRGIXPEEBW BN WKH *URXSTV FXV\
RI LWV PDMRU FXVWRPHUVY RQ DOO RU D VLIJQLILFDQW SRUWLRQ RI WK
LQFXU VXEVWDQWLDO FRVWYV LQ HQIRUBGQHUWHNOU LI KWRAD VWDV OJHYX O
DQG FDVK IORZV

7KH *URXS PD\ EH H[SRVHG WR RSHUDWLRQDO DQG RWKHU H[WHU
EXVLQHVVY DQG UHVXOWYV RI RSHUDWLRQV

7KH HILVWLQJ ORJLVWLFV DQG ZDUHKRXVLQJ QHWZRUN RI WKH *URXS
D YDVW DUHD ZKLFK LQ WXUQ KDV H[SRVHG WKH *URXS WR LQFUHDVL
XSJUDGH PDQDJHPHQVW OWIWRNHPYGIKRGWERRWURO RI WKH *URXS $V
LWV EXVLQHVV DQG RSHUDWLRQV ZLWKLQ WKH 35& DQ\ RYHUVLJKW L
GHYHORSPHQW SURFHVVHV WR PHHW WKH WXWLORRYVGL[@DWWIGR Q@ HPFYDH\C
YDULRXV EXVLQHVYV OLQHYVY DQG VXEMHFW WKH ,VVXHU WR FHUWDLQ R



7KH *URXS DOVR IDFHVY D ULVN RI ORVV UHVXOWLQJ IURP DPRQJ RW
VI\VWHPV WKHIW DQG IUDXG 2SHUDWLRQDO ULVN RI WKLV NLQG FDQ |
EXVLQHVYV LQWHUUXH VEIHK@WY LR R D SEBIURRBW LMW FRQGXFW E\ HPSOR\HH
FRQWUDFWHG WR SHUIRUP VHUYLFHV IRU WKH *URXS DQG WKLUG S
FROQOWUDFWXDO DJUHHPHQWY 7KHVH HYHQWD R WRGWMKHYXORX & Q) KLL/Dk
WKH *URXS UHOLHVY RQ LQWHUQDO DQG H[WHUQDO LQIRUPDWLRQ Wt
HISRVHG WR ULVN RI ORVV UHVXOWLQJ IURP EUHDFKHV LQ WKH VHFXL

5,6.6 5(/$7,1* 72 7+( *5283%67$/ ,1)5$6758&786(5(1(:$%/(
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7KH *URXS H[SHULHQ F HZ & HIQLSFX@GLLEBIN Z QB HOMRWMED QDJILQJI LWV
QHEXVLQHVV SRUWIROLRYV

7KHMURXS PD\ IURP WLPH WR WLPH H[SDQG LWV EXVLQHVV WR QHZ LQ
RSHUDWLQJ H[SHULHQFH 6XFK H[SDQVLRQ PD\ UHTXLUH WRHOWURXS W
ZLWK DQG PRQLWRU FKDQJHV LQ GLIIHUHQW RSHUDWLQJ HQYLURQ
VHIPHQWYV

7KHURX®DV H[SD EXN GQUREY JIGMDIOD V WX E WHHUOHH Z D EQIHJ HIOWLUDE FWNKHU H V
SDVW IHZKHPIID/QVLRQ LQWR QHZ EXVLQHVV VHFWRUV KDV SUHVHQWH
FKDOOHQWKN 1BRSSUDWDR@DBPHQW DQG DGPLQLVWUDWLYH V\VWHPV
HITHFWLYH V\VWHPV RK HQWRLXED K DFYRQ W R IFIR\E B ISGIHUN RMUPHQ DQG H[SI
LPSURWRIS HWDARDROQDOPHQW DGPLQLVWUDW QYBHDXGE WILQD Q/R WM FR QWM ¢
QHZ EXVLQHVV 7KHUH FD@ KEH *QRXOYVXUDQFH WKDW



or if raised, on favourable termgo fund its Q HZ E X V ap@ratidns ind growth, whidould have a material
adverse effect on its business, results of operatindrospects.

The Group may RY H U H V¢ ldéntakdet G L J LLMDWDD V WMY HhE ivaxkeltsi

The Groupmay not have sufficient client demand in the markets witedata centres are locateche Group
may overestimate the demand fitg services and as a result may increiésdatacentrecapacityandexpand
its network more aggressively than needed, resulting in a negative impaetton * Ur&MItS §f\bperations.

Further, the Groumay expand intmew geographic areas wheitds not familiar with themarket conditios,

it may not be able to effectively attract clieirissuchnew markets to generate sufficient revenues and offset
the costs incurred by the expansidiis could negatively impactW KH * UfRah &4 Werformance and
prospectsin the eventhe Groupfails to manage the growth i operations effectivelyits businesses and
results of operations may beaterially and adversely affected.

Limited DY DL O bfEdowdr \Wnd power outages may adversely affectWKH * U ReXuBq df

operation.

The operation ofdata centrginvolves high power consumptido supportpowering and coolinghe FOLHQW V|
serversand network equipment arid operae critical datacentreplant and equipment infrastructig.eThe
Groupsubjecs to risks associated with obtaining access to sufficient amount of power from local utilities and
constraints onth PRXQW RI HOHFWULFLW\ WKDW D SDUWLFXODU ORFDOLW\
given time andhe Groupmay incur additional cost to secure sufficient power supply.

In addition, the amount of power requiredthg clients may increase as they adopt new technologies or grow
their business. Althougthe Groupaimsto improve energy efficiency dts datacentrefacilities, such facilities
may not be able to provide sufficigpbwer to meet the growing needstbé clients. In additionthe Group

may not be able to maintain competitipewer usage effectivior its datacentresin service.The Groupmay

lose clients, or the clients may reduce the services purchased fitodue tolimited availability of power
resources, othe Groupmay incur costs for dateentrecapacity whichit cannot utilse, which any of the
foregoingwould reduceW KH * UrBvEri§svandould have a material and adverse effectitsncost of
revenues and resulté operations.

In addition,the Groupattemps to limit exposure to system downtime due to power outages from the electric
grid by using backup generators and battery power. However, these protections may ritst dirgibsure to

power shortages or outages entirely. Any system downtime resulting from insufficient power resources or
poweroutages could damag®/ KH * Urépt&ihivand lead iblosing its current and potential clientahich
FRXOG PDWHUL D O O buBingss HinangibKddnditibR, XeSUJt¥ of operations and prospects

The data centre facilities that the Group operates are subject to failure.

The datecentrefacilities that the Groumperats are subject to failure. Any significant or prolonged failure in
any datacentrefacility, including a breakdown in critical plant, equipment or servisash as the cooling
equipment, generators, backup batteries, routers, switches, or other equipmentsypplies, or network
connectivity, whether or not withi'w K H * UcBritr&l ficduld result in service interruptions aRdD L HIgaW V |
losses as well as equipment damage, which could significantly disrupt the normal bopares®ns othe
clients ad harmW K H * UrgpMt&ifHivand redudts revenues.

The destructionor severe impairmerdf any datacentrefacility could result in significant downtime dfie
*U R X &fites anatatastrophic loss of client data. SinteH * U R Aflifi/\fo attract and retain clients
depends oits ability to providehighly reliable servicg even minor interruption itheservice coulaffectthe

* U R XBfutation ananay subjectthe Groupto financial penalties.






BHFXULW\ EUHDFKHV RU DOOHWKG VI FOUBEW Q EEUREKIDREK HEWL WRM X S W
RSHUDWLRQV PMWHKDLD® DGYHWMKVHQH¥W RIQQDQFLDO FRQGLWLR
RSHUDWLRQ

6HF X ULWHRWKMHF KURNBMDEMIB HOLWLHY FRXOG UHV X Ohe GrapiWRKUWHWR/L VD S S L
FOLHQMRBULHWDU\ LQIRUPDWLRQ DQG PD\ RDKN H URZSHDUWLRYLVRRURW
RS H U D W.MRDIVSRNY K R XGIdupW R ARMMR LPSOHPHQW HITHFWLYH VHEXULW\ PH
G D AVHDQ WHURHXW LW\ PDH D AKLKD\O BB i FUXHOL W DEQUM D ARKKHDVQTI W H B K DIX'® R MY O\ D Q C
RIWHQ MHFRIDWLO ODXQF K HGK HDU B LR)DAWY BHWWEHHIRN. W\ P®I DOWKOBRHHY

VDI HJWKHG* URKWE DV F HQ W ($ IQWIHDAFXEIULMDLAHVH V  F RAXIOHG *RARSQGF UHDVHG ULV
ODZVXLWV UHJXODWRU\ RIB&NG\WQMH\D 0O RW K HRY WX EXYMIBWILR Q DQG LQF
LQVKH *URKBXVLW\ FRVWV ZKLFK FRXE Q3 HFWE R@PIPHXWVH QHNY DIG QB QW
FRQG LUWHMX® WV RO RS 18U RWSRE®® MADLRMH IDYHIFKQ IRV EUHDFKHV RU V\V\V
FRX®RBWHQWLD OO\ D IUHHFSW WIDRNAL RRKEEEDPDR® DWHULDO D G Y WENKWH Q-H VWF W F
UHSXWDWLRQ |LQHYKIODDV FRRIDEEE NG LIREHSRIFWL W\ ULVNV DQG GHILFLHQF
LGHQWLILHG GXULQJ JRYHUQPHQ Whé GdSW RW L R Y DAWELRKY K R X OV Q X BN\

TKISHUIRUPD QUFRINSR QG LQYHDMWH WRBEMHRBIWRQWKNWPHQW GHFLVL
PDUNHHRWGLWLRQV ZKLFK DUH H[SRVHG WR YDULRXV ULVNV

,Q FROODER HU/MBWLRSL \¥ D\WWK3MUNHEIUWDRWKKE VLB EFDUIZKR LV WKH IXQG
PDQDJHPOIRWIR U PWRI *URRO G XFWIG/ LQY HV W P GIQHH EXYVILWMVRQ Rl WKH *U
BULQFLSDO %XVLRHVY SFPWHIVWKR.EGWORVY VWWIFZKLFK DUH LQMHFWHG L
DQG FRQWLQXH WR EH PIDEBJWIGP ED DK IR S M/BKEBALURRWKBGNMY LO/AI DWW LFV D
$IWHU WKH | X QY YWDKELABIOH@BQY W KH UHVLIGKOG EQWKMFR@®RNYHKLFOHV
PD\ RU P EHQRR)V ZQ WKDWKKEKHIRX ' KH *URXS FRQWLQXHV WR FRQVRO
LW KROGV VLJQLILFDQW LQWHUHVWW WIKMHQXCHERIENRIG®R KLUDIQ ¥ W WADKADE
UHYRHZAVKH *URXS RU *&3 IURP WLPH WR WLPH

7KH WLPLQJ DO&3IWEDXMKK RIQ Y H \D\Y BIBWIRUXE WD E DHUWK LD HAXNE RIBIF W
WR PDUNHW ER QWK WITERERMXGAX Q BY\ WDNH D ORQJHU SHULRG WKDQ H
V X LW D E&BW RRE L W HIWOL ¥ B YYHD/QYEHDEVEH/® LB DQG WKH *URXS PD\ IURP
WLPH KDYH GLIIHUHQW EXVLQHWKW URHE \DHFWWL Y WNVDDGGSYQRHUWDHQ WL
VHOHFWLRQ RI SURSHUWLHYV [P/ DRIBI@ BDHWP RO W IRH WKHQHE X QYGNUO\L Q J
UHVSHFW WR WKH LQYHWWXPHQWRXSVKHRPRMODPEOH WR P DUHFIRIQ WIKGH H
WKH GLIIHUHQFHY EHWZHHQ WKH *URXS */3 DQ G &B8[ SIVF VER & OUH WX Vg
LQYHVWPHQW RW DOHFOHESURKISHGXOH RI DVVHWY UHF\FOLQJ

3$57,8&8/$5,6.6 5(/$7,1* 72 7528376 %86,1(66 $1' 23(5$7,216 ,1
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7KH 35& JRYHUQPHQW PD\ UHTXLUH WKH *URXS WR IRUIHLW LWV C
LW ZHUH WR IDLO WR FRPSO\ ZLWK WKH WHUPV RI ODQG JUDQW FF
Under PRC laws and regulations, if a property owner fails to develop land accordingdorbef the land

grant contract (including those relating to payment of fees, designated use of land and time for commencement

and completion of the development of the land), or to obtain the relevant governmental approval to extend the
development periqdhe relevant government authorities may issue a warning to, or impose a penalty on, the
property owner or in the worst case scenario require the property owner to forfeit the land.

6SHFLILFDOO\ DFFRUGLQJ WR WKH SBEOUHVARQ 7 UHIDMARHIOM RNV, BWH /
ZKHUH ODQG UHPDLQV XQGHYHORSHG IRU DW OHDVW RQH \HDU E



SHU FHQW RI WKH ODQG SUHPLXP ZKHUH ODQG UHPDLQV XQGHYHC
EH IRUIHLWHG WR WKH 35& JRYHUQPHQW ZLWKRXW FRPSHQVDWLRQ
JRYHUQPHQW DFWLRQ RU QR WF K RRDGHLX B WODIGRMB/LARKEIW W KH LGOH (
LWV SURGXFWLRQ FRVWYV 8QGHU WKB&*6X.0HY¥ RQ FLLEHDHN @BHQRWRNV RG O F
VWBW®HG FRQVWUXFWLRQ ODQGV L IRU ZKLFK GHYHORSPHQW KDV IL
FRPPHQFHPHQW GDWH VWLSXODWHG LQ WKH ODQG JUDQW FRQWUDFW
GHYHORSHG ODQH DV PRRB@WRIDMBY WKH WRWDO ODQG REOLJDWHG IRL
DPRXQW DFFRXQWV IRU OHWVWRKIDD L GHHY WHPGEIHAYRDRRRERHND WD & G VW
VXVSHQGHG IRU DW OHDVW RQH \HDUFBPPRIQGH®H QWR RV RGHMNRHHR KR B
VXEMHFW WR WKH LVVXDQFH RI WKH FRQVWUXFWLRQ SHUPLW WKH F
UHTXLULQJ IRX@GDMWKIR G BILYW.QJ RI DOO SLOHV VRRUSWR M HFRWP\E XNWWQ R
RQWKLUG Rl WKH IRXQGDWLRQ IRU RWKHU SURMHFWYV

There is no assurance that th¥ V X H U $ubsRiades and joint ventures will commence and/or complete a
development within the time limits prescribed in the relevant land grant contracts due to changes of
circumstances. In addition, the land heldRiRRC subsidiaries or joint ventures acquired by the Group might
have de facto become idle before the Grgrquisition. There can also be no assurance that the government
will not impose theddle " land fee and/or forfeit the land in respect of which theuprdid not begin timely
construction. If the relevant government authorities imposeitte " land fee and/or forfeit the land, it may

have an adverse effect on the Gr&upusiness, financial condition, results of operations and prospects.

7KH *URXS PD\ IDLO WR VDWLVI\ FHUWDLQ UHTXLUHPHQWY RQ WK

In addition to the requirement dhe time limit of developmenbdf land the land grant contracts may also
contain, or local governmental agencies may impose, certain other requirements on the developments or the
results of developments. Those requirements include, among other things, amount of total investment to be
made, ivestment density to be achieved, the tax contributions or annual turnovers,by Yhx ndleV§nPPRC
subsidiates and joint venturgto be achieved after the completion of developments. Failure to satisfy such
requirements may result in penaltiesasrincreasein the land grant premium which in turn could have an
adverse effect on the Gro@business, financial condition, results of operations and prospects.

7KH *URXS PD\ QRW DOZzZD\V EH DEOH WR DFTXLUH ODQG UHVHUYH'

The Group derives the majority of its revenue from the leasing of the logistics and warehousing facilities that

it has developed. This revenue stream depends on the completion of, and its ability to lease, its developments.
To have a steady stream of depd facilities available for lease and continuous growth in the long term, the
Group needs to replenish and increase its land reserves that are suitable for development and at a commercially
acceptable cost. The Gro@mability to identify and acquire gable development sites is subject to a number

of factors, some of which are beyond its control and there can be no assurance that it can identify and undertake
suitable future land development projects.

7KH 35& JRYHUQPHQW FRQWUROV WKH VXSSO\ Rl ODQG LQ WKH 35& D
VHFRQGDU\ PDUNHW $V D UHVXOW WKH SROLFLHV RI WKHDEE®UWRYHU
WR DFTXLUH WKH ODQG XVH ULJKWV LW VHHNV DQG FRXOG LQFUHD\
*UR¥SODQG XVH ULJKWV DUH IRU D IL[HG GXUDWLRQ RI WLPH 7KHUH
WR UHQHZ LWV PR®RBPXWH LDLJRWDFFH DWDE Q@ WHHRHQW RHDIMW WKH 3°
ORFDO JRYHUQPHQWY KDYH DOVR LPSOHPHQWHG YDULRXV PHDVXUHYV
ODQG IRU GHYHORSPHQW DQG WKH PDQQHU LQ ZKLFK ODQG PD\ EH GH
VXS0\ WKURXJK JRQLQJ ODQG XVDJH UHJXODWLRQV DQG RWKHU PHD



DGYHUVHO\ DIIHFWHG DQG LWV EXVLQHVV VWUDWHJILHY JURZWK S§
DGYHUVHO\ DIIHFWHG

7KH 35& JRYHUQPHQW PD\ UHGHVLJQDWH WKH XVDJH RI ODQG WKL

The Group is subject to the Urban and Rural Planning Law of the PRC, pursuant to which relevant local
governments may, from time to time, redesignate the usage of certain land for local planning and development
purposes. When a governmenzanes land thizhas been granted to the Group, it may be required to exchange

its original land use right for the land use right of another parcel of land or accept a refund from the local
government for the land premium that it paid for the original land use righebthaffecting the Grouf

original development plans. There can be no assurance that relevant local governments will not change the
zoning of certain land that the Group has already acquired, which could have a material adverse effect on the
Group$ business, financial condition, results of operations and prospects.

7KH DEFWXDO RU LQWHQGHG XVDJH RI VRPH ODQG RU SURSHUWLH
JRQLQJ RU XVDJH UHTXLUHPHQWYV

Part of the land held by some of th¥ V X H U §sigliages and joint ventures for developing the logistic and
warehousing facilities are zoned f@ndustrial us€ or other usages rather thdogistic us€, and part of the
properties owned by some of th&/ V X H U §ubsiBlilages and joint ventures, although categorisethasory
building “or %thers rather thaniwvarehousé, are actually used by the relevant subsidiaries and joint ventures

or by the tenants for logistics and warehousing purposes. Such intended development or actual use may be
found by the government to be incompatible with the zoning or other legal desigdte value of land zoned

or permitted for use as a warehouse or logistics amelvousing facility may in some cases be greater than
land that is designated for general manufacturing, agricultural, residential or other forms of use. As such, loss
of such designation may have an immediate economic impact on the value of such pkbgrexyer, fines

or other penalties may be imposed on the relevant subsidiaries and joint ventures, including administrative
actions taken by relevant government departments to prevent continuednforming uses.

7KH *URXS PD\ IDLO WR REWDLQ RU H[SHULHQFH PDWHULDO GHO
DSSURYDOV OLFHQFHV DQG ILOLQJV

To establish a logistics and warehousing facility in the PRC,, & X H U $ibsRides and joint ventures

must go through various PRC governmental approval and filing processes and obtain the requisite approvals
and licences for its investment in such logistics and warehousing facility and related business operations. To
constuct a logistics and warehousing facility, the relev@RiC subsidiaries and joint ventures must obtain
permits, licences, certificates and other approvals from the relevantisulatine authorities at various stages

of land acquisition and construction, including land use rights certificates, construction land planning permits,
construction works planning permits, construction works commencement permits and filing forms of
compktion inspection etc.. Each approval is dependent on the satisfaction of a set of conditions.

7KH *URXS GLG QRW REWDLQ WKH UHOHYDQW UHTXLUHG DSSURYDOV
SURMHEWY LQ WKH SDVW DQG WKHUH FDQ EH QR DVVXUDQFH WKDW
VDWLVI\LQJ WKH FRQBYWORQYHWRVWEH\ DRS WKH GHYHORSPHQW RI

IDFLOLWLHVY RU WKDW WKH *URXS ZLOO EH DEOH WR DGDSW LWVHOI
SURFHVVHV UHODWHG WR WKH JUDQWL®D RIVWKH WISIS USFOWDD R | MKKIHU HE
ERGLHV LQ UHYLMZ DB WKHDWLRXQS DQG JUDQWLQJ DSSURYDOV ,1 Wk
H[SHULHQFH PDWHULDO GHOD\V LQ REWDLQLQJ WKH UHTXLWLWH JRY!
LQYHVWPHQW LQ LWV VXEVLGLDULHY DQG MRLQW YHQWXUHV DQG WK
*URYSOHDWQ® RWKHB EXWVLWHRPY FRXOG EH VXEVWDQWLDOO\ GLVUXS
HITHFW RQ WKEKVURRBQFLDO FRQGLWLRQ DQG UHVXOWV RI RSHUDWLR



7TKH *URXS PD\ QRW REWDLQ DOO WKH EXLOGLQJ RZQHUVKLS F

FHUWLILFDWHY DV WKH FDVH PD\ EH IRU FHUWDLQ RI LWV IDFLC
IDFLOLWLHYV

The Group is required to obtain building ownership certificates or real estate ownership certificates, as the case
may be, for its facilities. In the ordinary course of its business, the Group may from time to time execute a pre
lease agreement with itsiemts in respect of certain of its facilities in advance prior to obtaining the relevant

building ownership certificates of such facilities. The Group did not manage to obtain the building ownership
certificate for some of its projects in the past and ther



7KH ORJLVWLFV DQG ZDUHKRXVLQJ IDFLOLW\ LQGXVWU\ LQ WKH 3
PDFURHFRQRPLF SROLFLHY DQG DXVWHULW\ PHDVXUHV RI WKH 35

The PRC government has exercised and continues to exiengisgantinfluence over the PR§ economy.

From time to time, the PRC government adjusts its monetary and economic policies to prevent and curtail the
overheating of the national and provincial economies, which may affect the markets in which the Group
operates. Any action by the PRC gowment concerning the economy or libgistics and warehousing facility
industry in particular could have a material effect on the business, financial conddiosaits of operations

of the Group. The PRC economy may also be more susceptible to slowdowns or downturns as a result of
uncertainties related to the recent trade war between the United States and the PRC. If bilateral trade between
the two largest ecammies in the world shrinks as a result of newly introduced tariffs, the Grbuginess may

be adversely impacted. Should trade tensions persist over a long period of time, the logistics and warehousing
facility industry in the PRC may even suffer sevlrss of income and encounter operational difficulties,
thereby negatively impacting the Grofipusiness, financial condition and results of operations.

7KH 3HRSEDHON RW&E&BEWQRR KDV DGMXVWHG WKH GHSRVLW UHVHUYH UDW
WLPHV FRPPHQFLQJ IURP -DQXDU\ 7KH GHSRVLW UHVHUYH UHIHU
LQ UHVHUYH DJDLQVW GHSRVLWYV PDGH E\ WKHLU FXVWRPHUV 7KH L(
LPSDFW WKH DPRXQWVRI BKMQ@GHQMWY WIROPEWVWHOHVY LQFOXGLQJ WKH *UR
35& 7KH FHQWUDO DQG ORFDO DXWKRULWLHYV LQ WKH 35& PD\ FRQWI
SROLFLHVY RU LPSRVH RWKHU UHJXODWLRMWRWYW KUHH ZWVUILGM\LR QI ZBEQFI
DQG UHVXOWY RI RSHUDWLRQV RI WKH *URXS

7KH *URXS LV DOVR VXEMHFW WR WKH LQGXVWULDO SROLFLHV LPSOH
BWDWH &RXQFASLQURRMGRWWHKH *HQHUDO 2I1ILFH Rl WKH 6WDWH &RXQTF
3URPRWLQJ WKH +HDOWK\ '"HYHORSPHQW Rl WKH /RLPHGELBW , RERF/RWIL
WKH GHYHORSPHQW RI WKH ORJLVWLFV LQGXWK\HD| WHG RKWK FOQVIIRWL & §
HQWHUSULVHV DQG JWHHEIDVDAMH @ XSSRSARLLAL HAGE! R\D\QBK H, @ RS HLISAMMLEE/H U
&RXQFLO IXUWKHWHSEX FOBYLG K RVGIWKHHYHORSPHQW 30DQ IRU WKH /RJL)
ZKLFK HPSKDVLVHG WKDW WKH ORJLVWLFV LQGXVWU\ DV D ZKROF
WKH GHYHORSPHQW RI WKH 35& HFRQRP\ DQG SURYLGHG JXLGHOLQH
FRQVWUXFWLRQ RI PRGHUQ RWHWHIRWF RSV EDEX\WRRYHVHQ@NUHV IR
ZDUHKRXVLQJ IDFLOLWLHYV IR0 DVWDR IFRPIPRGH WIKHHVS O L QJ RI PR(
DURXQG ODUJHVDI}IG FHW/ILXFN DQG PPMXHBAWKMUQJ EDWKIH 6 WDWH &R X
WKMYLY$HDU 30DQ IRU WKH '"HYHORSPHQW RI D ORGHUQ /RJLVWLFV 6H
> @ 1RKLFK KLJKOLJKWV WKBLOHWG OWR SDRPRWIPDWKIHRQ RI WKH OF
WKH FRPSHWLWLYHQHVV RI EXVLQHVVHV DQG LPSURYHKL@HKHVKKDOL
LQWHQVLY WD SBPKMRIHV WR SURPRWH WKH ORJLVWLFV DQG ZDUHKR
IRU WKH *URXS WKLV FRXOG DRWRHHEXWD QM \D\H D @ & DRSHHU@IHLVRW R R1 W
WKHUH LV QR DVVXUDQFH WKDW WKH LQGXVWULDO SROLFLHV RI WKH
DGYHUVHO\ DIIWFBX WHQH YWR XU$IVXOWYV RI RSHUDWLRQV DQG ILQDQFLD

27+(5 5,6.6 5(/$7,1* 72 7+( 35& *(1(5%$//<

7TKHVVFAFDJ) EH GHHPHG WR EH D 35& UHVLGHQW HQWHUSULVH XQGt
/IDZ DQG EH VXEMHFW WK KB & WRHWERIQGGRQL QFRPH ZKLFK PD\ VI
LQFURMDKH , JALOHFRPH WD[ H[SHQVHV D QGWHKMHW MASXIHRIQ W B HIFQ HW \V
RWKHUZLVH DGYHUVHO\ DIITHFW WKH YDOXH RI \RXU LQYHVWPHQW
The Issuer iurrently not treated as a PRC resident enterprise by the relevant tax authorities. There is no
assurance thdhe Issuewill not be considered &esident enterpriseunder the PRC Enterprise Income Tax



Law and not be subject to the enterprise income tax rate pér2&ent.on its global income in the future as a

result of (a) any change in, or amendment to, the relevant PRC tax laws (including any regulations and rules
promulgated thereunder), or (b) any change in, or amendment to, or amendment of any official interpretation
or official application of such laws, regulations or rules. In the eventlteaissuer isletermined to be a PRC
resident enterprisehe Issuewill consequently be subject to & per cententerprise income tax rate ds

global taxable income. In additiothe Issuermay be subject to PRC enterprise income tax reporting
obligations. Furtherthe Issuewill be obligated to withhold PRC income taxes of up f@er centon interest
payments for the Notes paid to holders that are Hong Kong resident enterprises and classified as beneficial
owners under the Arrangement between the Mainland of China and the Hong Kong Special Administrative
Region for the Avoidance of DoublEaxationand the Prevention of Fiscal Evasion in respect of Taxes on
Income (the3Tax Arrangement ), as well as certain other conditions and requirements under relevant PRC
laws and the Tax Arrangement. For holders that areresident enterprises which are not eligible for a
preferential withholding tax rate under the Tax Arrangement between Chinaoagdddng the Issuewill be

obligated to withhold PRC income tax of up tofddr centon interest payments for the Noteshé Issueris

treated as a PRC residemterprise. In addition, nemresident individual holders may be subject to PRC tax at

a rate of 2(per centif the Issuels treated as a PRC resident enterprise. Failure to withhold this income tax if
required to do so could cautfe Issueto be subject to fines and other penalties. Similarly, any gairsedali

by such norresident enterprise from the transfer of the Notes would be regarded as PRC source income and
accordingly would be subject to a fiér centtax (or 20per centin the case of nenesident individual holders).

These rates may be reduced by an applicable tax veatyangement

,(JWKH ,VWUHDWHG DV D 35& UHVLGHQW HQWHWS&WUL W ¥ MPHKUHAVMHO HY D
ULJKW WR UHGHHP WKH 1RWHV LQ ZKROH EXW QRW LQ SDUW DQG DW

*DLQV RQ WKH WUDQVIHU RI WKH 1RWHV PD\ EHFRPH VXEMHFW WR
Under the PRC Enterprise Income Tax Law, the PRC Individual Income Tax Law and the relevant
implementing rules, as amended from time to time, any gain realised on the transfer of NotesPRCnon

resident enterprise or individual Noteholders may be subjePRC enterprise income taXgT ") or PRC

individual income tax 8IT ") if such gain is regarded as income derived from sources within the PRC. The

PRC Enterprise Income Tax Law levies EIT at the rate of 20 per cent. of the gains derived by sRRCnon
residententerpriseor individual Noteholder from the transfer of Notes but its implementation rules have
reduced the enterprise income tax rate to 10 per cent. The PRC Individual Income Tax Law levies IIT at a rate

of 20 per cent. of the gains derived by such-R&C residehor individual Noteholder from the transfer of

Notes.

+RZHYHU XQFHUWDLQW\ UHPDLQV DV WR ZKHWKHU W35& JDH\DL G H D O/L \
HQWHUSULVH RU LQGLYLGXDO 1RWHKROGHUV ZRXOIGOMEKH i35 & DDAHGG D
EHFRPH VXEMHFW WR WKH (,7 RU ,,7 7KLV ZLOO GHSHQG RQ KRZ WKH
WKH 35& (QWHUSULVH ,QFRPH 7D[ /DZ WKH 35& ,QGLYLGXDO ,QFRPH 7I
$FFRUGLA] WARUD Q IHRAHIVRZKKRHDYH UHVLGHQW MW QRAOXRBQAD JRMHIWHU S U |
LQGLYLGXDO 1RWHKROGHBY5&ZIL@FR R WDHEPLSVMDHOGJIMIRPY GHULYHG IURP
RI WKH LIRW/HDIS UW D@V DUH QRW FRQQHF VEDGE VZALRHQ VQWRIDIW W RH  HR/WIE
LQ WKH 35& DQG D O G RVMKGILIRMHK & D WIHA HN G Q W

7TKHUHIRUBS& ITHQRMHUSULVH RU LQGLYLGXDO UHVLGHQW 1RWHKROGHL
JDLQV GHULYHG IURP WKH WUDQVIHU RI 1RWHNVU XDQ@EBEHWDWHY 3 5LV D
DQG WKH MXULVGLFWIROQHOWAKLFBLWXFRUWER@GLYLGXDO UHVLGHQW KR
RU H[HPSWV WKH UHOHYDQW (,7 RU ,,7 WKH YDOXH RI WKHLU LQYHV
DIITHFWHG



, QWHUSUHWDWLRQ DQG LPSOHPHQWDWLRQ RI 35& ODZV DQG UHJX

PRC laws and regulations govern the Gr§upperations in the PRQMany of WK H |, Vapxratiad] V
subsidiaries are organised under PRC laws. The PRC



WKH 3MRSHSBKEOLF R¥6&K(CL QPDLVOKWH WR REWDLQ DSSURYDO IURP WKH
LQWR DQ\ IRUHLJQ FXUUHQF\ IRU IRUHLJQ H[FKDQJH WU WQWIDVXQ\R Q V
RI RSHUDWLRQV DQG ILQDQFLDO FRQGLWLRQ ORUHRYHU LI WKH *UR?
PLJKW QRW EMWEBOWHWHRVSDRU SULIQFRIBIQ IR GWKEHV* BERESIDWLRQV LQ
2Q WKH RWKHU KDB[GFKPRVW WRIDHIVRQFW L R QA QX /& H U3 B & SRAODADL @ K A R |
IUHHO\ FRQYHUWLEOH DQ® HUH VX WHWL R & KBS SRV RE M\KL JQDWHG H|
EDQNKHVH OLPLWDWLRQV ¥ DEQL® IDV\HWWR REWMDLUR KBUHLJQ FXUUHQFLI
RU WR REWDLQ IRUHLJQ FXUUHQFLHV IRU FDSLWDO H[SHQGLWXUHYV

JXWXUH IOXFWXDWLRQV LQ WKH YDOXH RI 5HQPLQEL FRMMOG KDYH
ILQDQFLDO FRQGLWLRQ DQG UHVXOWY RI RSHUDWLRQV

The Group generates a majority of its revenues in Renminbi, and a portion of its revenues, expenses, bank
borrowings and debt securities are denominated in the HK dollar, the U.S. dollar and other foreign currencies.

As a result, fluctuations in exchangseas, which are subject to changes resulting from the®REHUQPHQW TV
policies, domestic and international economic and political developments as well as supply and demand in the
monetary market, particularly between Renminbi, the HK dollar or the Ulfar,dmay result in foreign

currency exchange losses of the Gr§uforeign currencglenominated assets and liabilities and could affect

its ability to pay dividends in foreign currencies and its profitability.

7KH H[FKDQJH UDWH RI 5HQPLQEL WR WKH 8 6 GROODUHRZK®BHU D P
WH H[FKDQJH UDWH RI 5HQPKME K MVRWRSHHE B BEOFGREI DRMURQ ¥ DQ EH QR
DVVXUDQFH WKDW 5HQPLQEL ZLOO QRW H[SHULHQFH VLJQLILFDQW GF
DJDLQVW DQ\ RWKHU F)QU WHK® FN YIQWKRI IKMMXHHBLDO IOXFWXDWLRQV L
GROODU DJDLQWKWH SHEBRRISGEW\ WR SD\ G FXHWQGQ ALHVRRBIALEH PDWH
DG Y HDVIHEW H G

7KH *URXS FDQQRW SUHGLFW KRZ WKH 5HQPLQEL ZLOO IOXFWXDWH L
JRYHUQPHQW DXWKRULWLHYV KDYH LPSOHPHQWHG HFRQRPLF UHIRUP F
DV D IXQGDPHQWDO |DFOIWRIR QQ WKHWFEBQ@RH BDOREHHQ WUDQVLWLRQL
HFRQRP\ WR D RRIUHPWHEHH¥RQRP\ J)URP WLPH WR WLPH WKH 35& JR
YDULRXV PDFURHFRQRPLF DQG RWKHU SROLFLHV DLQR® PUHDSROHNLHQ E
PHDVXUHV DW WLPHV RI RU LQ DQWL FHFRIQRIPRE RREE&DW IRV QWWRKWX
VWDELOLW\ DQG XWLOLVH QHZ VRXUFHV RI HFRQRPLF JURZWK (FRQR
PRGLILHG RU DSSOLHG LQFRQVLVWHQWO\ IURP LQGXVWU\ WR LQGXYV
HFRQRPLF UHIRUP LV D GHYHORSLQJ SURFHVV $V D UHVXOW WKH *U
RI WKHVH PHDVXUHV ,Q DGGLWLRQHGLWKHMNKHRIWF E B QN FS/R DQ WHFR OS §
HFRQRPLF DQG VRFLDO FRQGLWLRQV ODZV UHJXODWLRQVIDQG SRO
FXUUHQW RU IXWXUH EXVLQHVV ILQDQFLDO FRQGLWLRQ DQG UHVXO
&KLQD KDYH UHFHQWO\ EHHQ LQYROYHG LQ FRQWURYHUV\ RYHU WUD
WKH FRXQWULHV % R\W& OFHRPHQWHG \R K IBURSRVHG WR LPSOHPHQW WD
IURP WKH RWKHU Q6 EVYWEZ HOIQCWWHQQIRVHG 6WDWHV DQG &KLQD RYHU
XQGHUPLQH WKH VWDELO IfWH RR QUK JOREDHOY BQB RKULADRORQJIHG VOR
WKH JOREDI® RAERQRIPQIPD\ PDWHULDOO\ D Q GV DESWHIQHV/Y\ DL HFQW MDKCH |
DQG UHVXOWV RI RSHUDWLRQV )URP D JOREDO SHUVSHFWLYH DQ\ I
PDUNHWYV PD\ QHJDWL YJH O\ DXILHFMWV W KR *WR K SH[WH QW WRHHUMISBVLYV C
,Q DGGLWLRQ DOWKRXJK WKH *URXS KDV HQWHUHG LQWR KHGJLQJ
H[FKDQJH ULVN EHWZHHQ 5HQPLQEL DQG RWKHU FXUUHQFLHV KHGJL
HIITHFWLYH LQ PLWDIDOVEPRQUNHWNFRQGHWLRQV $V D UHVXOW WKH 10X



SHQPLQEL DQG WKH 8 6 GROODU RU RWKHU FXUUHQFIHEXRXDHLYYDW
ILOQDQFLDO FRQGLWLRQ UHVXOWYV RI RSHUDWLRQV DQG SURVSHFWYV
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7KH 1RWHV PD\ QRW EH D VXLWDEOH LQYHVWPHQW IRU DOO LQYH

Each potential investor in any Notes must determine the suitability of that investment in light of its own
circumstances. In particular, each potential investor should:

X KDYH VXIILFLHQW NQRZOHGJH DQG H[SHULHQFH WR PDNH D PHDQ
PHULWY DQG ULVNV RI LQYHVWLQJ LQ WKH UHOHYDQW 1RWHV DC
UHIHUHQFH LQ WKLV 2IIHULQJ &LUFXODU DQ\ DSSOLFDEOH VXS



VXFK FRQVHQW DV DIRUHVDLG WKDW DQ\ (YHQW RI '"HIDXOW RU 3RWH
VKDOO QRW EH WUHDWHG DV VXFK SURYLGHG WKDW LQ DQ\ VXFK FLC
SUHMXGLFLDO WKRHLQMMHUHD/@RYW RRIW HDKR CPRUVLFDWLRQ ZKLFK LQ WKH
LV RI D IRUPDO PLQRU RU WHFKQLFDO QDWXUH RU LV WR FRUUHFW D
Rl1 ODZ

7KH 1RWHV PD\ EH UHSUHVHQWHG HRWHREWQI|LRDWWHH/Y RJQ GOREBRDG
EHQHILFLDO LQWHUHVW LQI1R VRBHRIBNDLO LFRWH PX VW RIEHD@\ RQ WKH S
UHOHYDQW &OHDULQJ 6\VWHP V

Notes issued under the Programme may be represented by one or more Global Notes (in the case of Bearer
Notes) or GlobaNote Certificates (in the case of Registered Notes). Such Global Notes and Glmtieal

Certificates will be deposited with a common depositary for Euroclear and Clearstream aruatsdian for

the CMU (each of Euroclear, Clearstream and@U, a Clearing System"), asthe case may be. Except in

the circumstances described in the relevant Glob# Nr GlobaNote Certificate, investors will not be entitled

to receive definitive or individual Notes. The relevant Clearing System(s) will maintain records of the beneficial
interests in the Global Notes or Global



7TKH 7UXVWHH PD\ UHTXHVW WKDW WKH 1RWHKROGHUV SURYLGH

IXQGLQJ WR LWV VDWLVIDFWLRQ

In certain circumstances, the Trustee may (at its sole discretion) request the Noteholders to provide an indemnity
and/or security and/or prefunding to its satisfaction before it takes actions on behalf of Noteholders. The Trustee
shall not be obliged toake any such actions if not indemnified and/or secured and/efupded to its
satisfaction. Negotiating and agreeing to any indemnity and/or security andfmngdieg can be a lengthy

process and



alternative financing. Even if the Issuer could obtain alternative financing, it cannot assure holders that it would
be on terms that are favourable or acceptable to them.

$ FKDQJH LQ WKH ODZ ZKLFK JRYHUQV WKH 1RWHV PD\ DGYHUVHO

The Conditions will be governed by English law. No assurance can be given as to the impact of any possible
judicial decision or change to English law, or administrative practice after the date of issue of the relevant
Tranche of Notes.

3HUIRUPDQFH RI FRQWUDFWXDO REOLJDWLRQV

The ability of the Issuer to make payments in respect of the Notes may depend upon the due performance by
the other parties to the transaction documents of the obligations thereunder including the performance by the
Principal Paying Agent, any other Payifsgent, each Transfer Agent, the relevant Registrar and/or the relevant
Calculation Agent(s) of their respective obligations. Whilst the-penfiormance of any relevant parties will

not relieve the Issuer of its obligations to make payments in respdwt didtes, the Issuer may not, in such
circumstances, be able to fulitis respective obligations to the Noteholders and the Couponholders.

7KH ,VVXHU PD\ EH XQDEOH WR SD\ LQWHUHVW RU UHGHHP WKH 1F

On certain dates, including the occurrence of any early redemption event specified in the relevant Pricing
Supplement or otherwise and at maturity of the Notes, the Issuer may, and at maturity, will, be required to pay



,Q 1IRYHPEHU */3 PDGH DQ DQQRXQFHPHQW IRU WiSkndardKGUDZDO
BRRUYV 5DWL@JSP § H divisioR Bf\The McGrawiHill Companies, Inc*/3 KDV WDNHQ WKLV DI
GXH WR WKH LUUHFRQFLODEOH PLVPDWFK EHWZHHQ 6 31V FUHGLW UL
PRGHO ZKLFK KDV HYROYHG RYHU WKH \HDUV

Any adverse revision to thesuer$ corporate ratings, or those of its subsidiaries, for domestic and international
debt by rating agencies suabS&P, Moody $§ or Fitch may adversely affect the Grdipusiness, its financial
performance and the trading price of the Nokésreover, given the Grou$ operational anfinancialties to

PRC market a lower sovereign credit rating could incredm@rowing costs and generally cause adverse
conditions in credit marketsyhich in turn might limit the Group$ ability to obtain financing or to access the
capitalmarkets thereby lowering the Groupliquidity.

7KH FUHGLW UDWLQJY DVVLIQHG WR WKH 1RWHV PD\ QRW UHIOHF!
One or more independent credit rating agencies may assign credit ratings to an issue of the Notes. The ratings
may not reflect the potential impact of all risks related to structure, market, additional factors discussed above

and other factors that may et the value of the Notes. A credit rating is not a recommendation to buy, sell or

hold securities and may be revised or withdrawn by the rating agency at any time. There can be no assurance
that the ratings assigned to any Notes will remain in effecrigrgiven period or that the ratings will not be

revised or withdrawn by the rating agencies in the future if, in their judgment, the circumstances so warrant.

The Group has no obligation to inform holders of the Notes of any such suspension, revigiograde or

withdrawal. A suspension, downgrade or withdrawal of the ratings of any Notes at any time may adversely
affect the market price of the Notes.
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Set out below is a brief description of certain market risks, including liquidity risk, exchange rate risk, interest
rate risk and credit risk:

IRWHV LVVXHG XQGHU WKH 3URJUDPPH KDYH QR FXUUHQW DFWL
GLVFRXQW WR WKHLU LQLWLDO RIIHULQJ SULFH DQG RU ZLWK OLP

Notes issued under the Programme will be new securities which may not be widely distributed and for which
there is currently no active trading market (unless in the case of any particular Tranche, such Tranche is to be
consolidated with and form a singleries with a Tranche of Notes which is already issued). If the Notes are
traded after their initial issuance, they may trade at a discount to their initial offering price, depending upon
prevailing interest rates, the market for similar securities, geme@omic conditions and the financial
condition of the Issuer. If the Notes are trading at a discount, investors may not be able to receive a favourable
price for their Notes, and in some circumstances investors may not be able to sell their Notasattladlir

fair market value. Although an application will be made for the Notes issued under the Programme to be
admitted to listing on thélong Kong Stock Exchangehere is no assurance that such application will be
accepted, that any particular Trapahf Notes will be so admitted or that an active trading market will develop.

In addition, the market for investment grade and crossover grade debt has been subject to disruptions that have
caused volatility in prices of securities similar to the Notaseidainder the Programme. Accordingly, there is

no assurance as to the development or liquidity of any trading market, or that disruptions will not occur, for any
particular Tranche of Notes.

7KLV LV SDUWLFXODUO\ WKH FDVH IRU 1RWHV WKDW DUH HVSHFLDOC
GHVLIJQHG IRU VSHFLILF LQYHVWPHQW REMHFWLYHV RU VWUDWHJLH
UHTXLUHPHQWY RI OULRAYWHVGVRDWHIRHVHWRSHY RI 1IRWHV JHQHUDOO
VHFRQGDU\ PDUNHW DQG PRUH SULFH YRODWLOLW\ WKDQ FRQYHQWL|
HITHFW RQ WKH PDUNHW YDOXH RI WKH 1RWHYV



7KH 1RWHV POMNBMH&H ZKLFK PD\ PDWHUWDDBL LN PWR DUH V@ DDV W F
Any Notes that are listed on titong Kong Stock Exchangs any other listing authority, stock exchange or

quotation system may be-tisted. If any Notes are delisted, the Issuer shall use all reasonable endeavours to

obtain and maintain a listing of such Notes on such other major stock exchange as thegideayAttbough

no assurance is made as to the liquidity of the Notes as a result of listing on any listing authority, stock exchange

or quotation system, delisting the Notes may have a materialssdeffect on a Notehold&rability to resell

the Notes in the secondary market.

([FKDQJH UDWH ULVNV DQG HI[FKDQJH FRQWUROV PD\ UHVXOW LQ L
WKDQ H[SHFWHG

The Issuer will pay principal and interest (if applicable) on the Notes in the currency specified in the relevant
Pricing Supplement (thé&pecified Currency’). This presents certain risks relating to currency conversions if

an investo$ financial activities are denominated principally in a currency or currency unifi(thestor §
Currency ) other than the Specified Currency. These include the risk that exchange rates may significantly
change (including changes due to devaluation ofSpecified Currency or revaluation of the Invesor
Currency) and the risk that authorities with jurisdiction over the Inv§s@urrency may impose or modify
exchange controls. An appreciation in the value of the Inv§s&urrency relative to the Specified Currency
would decrease (i) the InvestiICurrency equivalent yield on the Notes, (ii) the Inve§tBGurrency equivalent

value of the principal payable on the Notes and (iii) the Invé&s©urrency equivalent market value of the
Notes.

*RYHUQPHQW DQG PRQHWDU\ DXWKRULWLHY PD\ LPSRVH DV VRPH KD\
DGYHUVHO\ DIITHFW DQ DSSOLFDEOH H[FKDQJH UDWH $V D UHVXOW L
WKDQ H[SHFWHG

7KH PDUNHW YDOXH RI WKH 1RWHV PD\ IOXFWXDWH

The price and trading volume of the Notes may be highly volatile. Trading prices and volume of the Notes are
influenced by numerous factors, including the operating results, business and/or financial condition of the
Group, political, economic, financiahd any other factors that can affect the capital markets, the industry
and/or the Group generally. Adverse economic developments, acts of war and health hazards in countries in
which the Group operates in could have a material adverse effect on thefanmenations, operating results,



, QWHUHVW UDWH ULVN

Noteholders may suffer unforeseen losses due to fluctuations in interest rates. Generally, a rise in interest rates
may cause a fall in the price of the Notes, resulting in a capital loss for the Noteholders. However, the
Noteholders may reinvest the inést payments, as applicable, at higher prevailing interest rates. Conversely,
when interest rates fall, the price of the Notes may rise. The Noteholders may enjoy a capital gain but interest
payments received may be reinvested at lower prevailing intatest

,QIODWLRQ ULVN

Noteholders may suffer erosiofithe return of their investments due to inflation. Noteholders would have an
anticipated rate of return based on expected inflation rates on the purchase of the Notes. An unexpected increase
in inflation could reduce the actual returns.

5LVNV UHODWLQJ WR WKH 6WUXFWXUH RI D 3IDUWLFXODU ,VVXH

A wide range of Notes may be issued under the Programme. A number of these Notes may have features which
contain particular risks for potential investors. Set out below is a description of certain such features:

'XDO &XUUHQF\ 1RWHYV KDYH IHDWXUHV ZKLFK DUH GLIITHUHQW IUR

The Issuer may issue Notes with principal or interest payable in one or more currencies which may be different
from the currency in which the Notes are denominated. Potential investors should be aware that:

X WKH PDUNHW SULFH RI VXFK 1RWHV PD\ EH YRODWLOH
X WKH\ PD\ UHFHLYH QR LQWHUHVW

X SD\PHQW RI SULQFLSDO RU LQWHUHVW PD\ RFFXU DW D GLIIHUHQ
DQG

X WKH DPRXQW RI SULQFLSDO SD\DEOH DW UHGHPSWLRQ PD\ EH OF
HYHQ JHUR

J)DLOXUH E\ DQ LQYHVWRU WR SD\ D \&OHVHTIRWG@W BRV WBDOPXHQ W R |
ORVLQJ DOO RI LWV LQYHVWPHQW

The Issuer may issue Notes where the issue price is payable in more than one instalment. Failure to pay any
subsequent instalments could result in an investor losing all of its investment.

7KH PDUNHW SULFH RI YDULDEOH UDWH 1RWHYV ZLWK D PXOWLSOL
Notes with variable interest rates can be volatile securities. If they are structured to include multipliers or other
leverage factors, or caps or floors, or any combination of those features or other similar related features, their
market values may be ew more volatile than those for securities that do not include such features.

1RWHV FDUU\LQJ DQ LOQWHUHVW UDWH ZKLFK PD\ EH FRQYHUWHG
YLFH YHUVD PD\ KDYH ORZHU PDUNHW YDOXHV WKDQ RWKHU 1RW
Fixed Rate Notes and Floating Rate Notes (as definé8ummary of the Programnjemay bear interest at a

rate that the Issuer may elect to convert from a fixed rate to a floating rate, or from a floating rate to a fixed
rate.

7TKH WwxXHBLoLW\ WR FRQYHUW WKH LOQWHUHVW UDWH ZLOO DIIHFW W
1RWHV VLQFH WKH ,VVXHU PD\ EH H[SHFWHG WR FRQYHUW WKH UDWH
ERUURZLQJ ,I| WKH ,VVKH®& FRYWMHURVD IORPWLIQJ UDWH WKH VSUHDG
OHVV IDYRXUDEOH WKDQ WKHQ SUHYDLOLQJ VSUHDGY RQ FRPSDUDEO



,Q DGGLWLRQ WKH QHZ IORDWLQJ UDWH DW DQ\ WLPH PD\ EH ORZHU
IURP D IORDWLQJ UDWH WR D IL[HG UDWH WKH IL[HG UDWH PD\ EH OR



SXEOLVKHG IRU WKH ILUVW WLPH RQ 2FWREHU $OWKRXJIK (85,%2
WKH WHUPV RI WKH %YHQFKPDUN 5HIXODWLRQ LW UHPDLQV XQFHUWD
RU ZKHWKHU LW ZLBG RN IXRSANOKCHRH G HARWR %675 RU DQ DOWHUQDWLY

7KH HOLPL@BUWERQGXIPDUN RU FKDQJHV LQ WKH PDQQHU RI DGPLQLV
UHTXLUH RU UHVXOW LQ DQ DGMXVWPHQW WR WKH LQWHUHVW FDOF X
FRQVHTXHQFHV WR KROGHUV RI DQ\LIRAVDKXG I0Q. NOHRED W R QUX & BEHH @ R KV
UDWHV DUH OLQNHG WR (85,%25 RU DQ\ RWKHU VXFK EHQFKPDUN WKE
WR WKH LPSOHPHQWDWLRQ RI DQ\ FKDQJHW LXYQF K b WDULHQQWF\H DWVD W R W
SRWHQWLDO FKDQJHV WR VXFK EHQFKPDUN PD\ DGYHUVHO\ DIIHFW \
1RWHVY WKH UHWXUQ RQ WKH UHOHYDQW 1RWHV DQG WKH WUDGLQJ F
VD P HFKHP® UN

7KH &R Q ®IOQVBKRHOMHYD QW 3ULFL QS URYSLISEOHH PRHQ WHRIDMDLQ IDOOEDFN DUU
WKDW D SXEOLVKHG EHQFKPDUN LQFOXGLQJ DQ\ SDJH RQ ZKLFK VXI
VXFFHVVRU VHUYLFH EHFRPHVY XQDYDLODEOH RU D EHSSXIPHEDEND HY H ¢
RWKHUZLVH RFFXUV 6XFK DQ HYHQW PD\ EH GHHPHG WR KDYH RFFXU
6XFK IDOOEDFN DUUDQJHPHQWY LQFOXGH WIEH ESR VWIMWE LEO LUWH | WUKHDQWF |
VXFFHVVRU UDWH RU DQ DOWHUQDWLYH UDWH DQG WKDW VXFK VXFF
LI UHTXLUHG LQ DFFRUGDQFH ZLWK WKH UHFRPPHQGDWLRQ RI D UH
HOLRMH)DWR WKH H[WHQW UHDVRQDEO\ SUDFWLFDEOH LQ WKH FLUFX
DSSOLFDEOH WR LQYHVWRUV DULVLQJ RXW RI WKH UHSODFHPHQW R
VXFK DGMXVWPHQWYV WR WKMW KIRWREVRHRWQRRW BRKLHXYFK FKDQJHV PI
SHUIRUPLQJ GLIITHUHQWO\ ZKLFK PD\ LQFOXGH SD\PHQW RI D ORZHU
FROWLQXHG WR DSSO\ ,Q FHUWDLQ FLUFXPVWDFQXPBHDW WEW BXCHNY W B WHL
UHVXOW LQ WKH UDWH RI LQWHUHVW IRU WKH ODVW SUHFHGLQJ ,QWH

7KLV PD\ UHVXOW LQ WKH HIIHFWLYH DSSOLFDWLRQ RI D IL[HG UDWH
ODVW REVHUYHG RQ WKH 5HOHYDQW 6FUHHQ 3DJH ,Q DGGLWLRQ G»
VXFFHVVRU UDWHW IBIQE CFHWHDA@BW IDYHG UVKH LQYROYHPHQW RI DQ L
IDOOEDFN SURYLVLRQV PD\ QRW RSHUDWH DV LQWHQGHG DW WKH UH:

$Q\ VXFK FRQVHTXHQFHY FRXOG KDYH D PDWHULDO DGYHUVH HIIHFW

,QYHVWRUV VKRXOG FRQVXOW WKHLU RZQ LQGHSHQGHQW DGYLVHUV
ULVNV LPSRVHG E\ WKH %HQFKPDUN 5HJXODWLRQ UHIRUPV RU SRVVL]
LQ PDNLQJ DQ\ LQYHVWPSQFMNVGMR LIVQ R QRILAMAMK QLHQNHG WR RU UHIHUHC

,QYHUVH )ORDWLQJ 5DWH 1RWHV DUH W\SLFDOO\ PRUH YRODWLOH
Inverse Floating Rate Notes have an interest rate equal to a fixed rate minus a rate based upon a reference rate.
The market values of such Notes typically are more volatile than market values of other conventional floating
rate debt securities based oe tame reference rate (and with otherwise comparable terms). Inverse Floating
Rate Notes are more volatile because an increase in the reference rate not only decreases the interest rate of the
Notes, but may also reflect an increase in prevailing inteaéss$, which further adversely affects the market
value of these Notes.

5,6.6 5(/$7(' 72 5(10,1%, '(120,1$7(' 127(6

A description of risks which may be relevant to an investor in Notes denominated in RenfRiefuin{nbi
Notes’) are set out below.



7TKHUH DUH VLJQLILFDQW UHVWULFWLRQV RQ WKH UHPLWWDQFH R
DGYHUVHO\ DIITHFW WKH OLTXLGLW\ RI 5HQPLQEL 1RWHYV

The PRCgovernmentregulates conversion between Renminbi and foreign currencies



OLPLWHG DYDLODELOLW\ RI 5HQPLQEL RXWVLGH WKH 35& PD\ DIIHFW
WKH VVWXHHXLUHG WR VRXUFH SHQPLQEL LQ WKH RIIVKRUH PDUNHW
DVVXUDQFH WKDW WKH ,VVXHU ZLOO EH DEOH WR VRXUFH VXFK 5HQP|

,QYHVWPHQW LQ WKH 5HQPLQEL 1RWHV LV VXEMHFW WR H[FKDQJH
The value of Renminbi against other foreign currencies fluctuates from time to time and is affected by changes
in the PRC and international political and economic conditions as well as many other fac#$5 the

PBOC implemented changes to the way it calculates the Renthiddily midpoint against the U.S. dollar to

take into account markebaker quotes before announcing such daily-paaht. This change, and others that

may be implemented, may increase the volatility in the value of the Renmaihsafpreign currencies. All
payments of interest and principal will be made in Renminbi with respect to Renminbi Notes unless otherwise
specified. As a result, the value of these Renminbi payments may vary with the changes in the prevailing
exchange ratein the marketplace. If the value of Renminbi depreciates against another foreign currency, the
value of the investment made by a holder of the Renminbi Notes in that foreign currency will decline.
Depreciation of the Renminbi against such currency cealsse a decrease in the effective yield of the
Renminbi Notes below their stated coupon rates and could result in a loss when the return on the Renminbi
Notes is translated into such currency. In addition, there may be tax consequences for investessltasfa r

any foreign currency gains resulting from any investment in Renminbi Notes.

, OYHVWPHQW LQ WKH 5HQPLQEL 1RWHV LV VXEMHFW WR LQWHUHYV
7KH 39RYHUQREQWUDGXDOO\ OLEHUDOLVHG LWV UHJXQRWWRBURI L
OLEHUDOLVDWLRQ PD\ LQFUHDVH LQWHUHVW UDWH YRODWLOLW\ ,Q L
WKH 35& PD\ VLJQLILFDQWO\ GHYLDWH IURP WKH LQWHUHVW UDWH IRL
FRQWUROW BB&RVHG EQG UHIXODWLRQV DQG SUHYDLOLQJ PDUNHW FR

$V 5HQPLQEL 1RWHV PD\ FDUU\ D IL[HG LOQWHUHVW UDWH WKH WUDGIL
YDU\ ZLWK WKH IOXFWXDWLRQV LQ WKH 5HQPLQEL LQWHUHVW UDWHYV
5HQPLQEL 1RWHV EHWRUW RN HLDA RRBIWNHMUYH DQ RIIHU ORZHU WKDQ WKHF

3D\PHQWYV ZLWK UHVSHFW WR WKH 5HQPLQEL 1RWHYV PD\ EH PDGH
SHQPLQEL 1RWHYV

All payments to investors in respect of the Renminbi Notes will be made solely for so long as the Renminbi
Notes are represented by global notes or globedcertificates held with the common depositary for Euroclear

and Clearstream or any alternative clearing system, by transfer to a Renminbi bank account maintained in Hong
Kong or a financial centre in which a Renminbi Clearing Bank clears and settles Reiiihsialspecified in

the Pricing Supplement or for so long as the Renminbi Notes are in idefiioitm, by transfer to a Renminbi

bank account maintained in Hong Kong or a financial centre in which a Renminbi Clearing Bank clears and
settles Renminbi, if so specified in the Pricing Supplement in accordance with prevailing rules and regulations.
The Issuer cannot be required to make payment by any other means (including in any other currency or by
transfer to a bank account in the PRC).

*DLQV RQ WKH WUDQVIHU RI WKH 5HQPLQEL 1RWHV PD\ EHFRPH V
obDzvVv

Under thePRC Enterprise Income Tax Lathe PRC Individual Income Tax Laand the relevant implementing
rules, as amended from time to time, any gain realised on the transfer of Renminbi NotesPROn@sident
enterprise or individuaNotelolders may be subject to EIT dT if such gain is regarded as income derived
from sources within the PRThePRC Enterprise Income Tax Ldewies EIT at the rate of 20 per cent. of the
gains derived by such ndPRC resident enterprise or individudbteholderfrom the transfer of Renminbi
Notes but its implementation rules have reduced the enterprise income tax rate to 10 per cBRCThe



Individual Income Tax Lauevies IIT at a rate of 20 per cent. of the gains derived by suclPR@hresident
or individualNoteholderfrom the transfer of Renminbi Notes.

+RZHYHU XQFHUWDLQW\ UHPDLQV DV WR ZKHWKHU WKH JBI5®@ UHDOLYV
UHVLGHQWRD WHEBRMEAMBEAGVEH WUHDWHG DV LQFRPH GHULYHG IU
DQG EHFRPH VXEMHFW WR WKH (,7 RU ,,7 7KLV ZLOO GHSHQG RQ KR
HQIRUFB5S5&/KBWHUSULVH ,QRMREH&7DPG/DZLGXDO ,Q PRRH WRH /DREOHY D
LPSOHPHQWLQJ UXOHV $FFRUGLQJ WR WKH DUUDQJHP HQ VG EXEVZH H Q
WD[DWRRGI KRZKKRHDVH UHVLGHQWYV RI +RQJ .RROW H K RDBIGH G QG HQOBXID
1IRWHKRQ2GBI®@\QRW EH VXEMHFW WR (,7 RU ,,7 RQ FDSLWDO 1DLQV GHL
VXFOSUWD@V DUH QRW FRQQHFWHG ZLWK DQ RIILFH RU HVYWDEOLVKP!
DOO WKH RWKHU UHDHWDWQIWHFRQGLWLRQV DUH

7KHUHIRUB5& IHORMHUSULVH RU 1LRVGH X EDGGDH O MIKV. UGIKEQWR SD\ 35& LQF
JDLQV GHULYHG IURP WKH WUDQVIHU RI 5HQPLQEL RBWHUQ XHROHQW
EHWZHHQ 35& DQG WKH MXULV3IBIEGFWQRG LRUEZ K HF R UV KRR HXAF® XGIHQ WU H \
5HQPLQEL 1RWHV UHVLGH WKDW UHGXFHWRMH ¥DHRXSWR | WWKHH IUH Q B Y
S5HQPLQEL 1RWHV PD\ EH PDWHULDOO\ DQG DGYHUVHO\ DIIHFWHG

S5SHPLWWDQFH RI SURFHHGV LQ 5HQPLQEL LQWR RU RXW RI WKH 35
In the event that the Issuer decides to remit some or all of the proceeds into the PRC in Renminbi, its ability to

do so will be subject to obtaining all necessary approvals from, and/or registration or filing with, the relevant

PRC governmentauthorities. However, there is no assurance that the necessary approvals from, and/or
registration or filing with, the relevant PRfovernmentuthorities will be obtained at all or, if obtained, they

will not be revoked or amended in the future.

7KHUH LV QR DV VX U DROYHHU QZRUEOVW R B VB5E@ XH WR JUDGXDOO\ OLEHUDO
ERUGHU 5HQPLQEL UHPLWWDQFHV LQ WKH IXWXUH WKDW WKH SLORV
QHZ 35& UHJXODWLRQV ZLOO QRW EH SURPXOJDWWWHEG EW LV@K HR UX W3 UL
WKH UHPLWWDQFH Rl 5HQPLQEL LQWR RU RXWVLGH WKH 35& ,Q WKH
SURFHHGV LQWR WKH 35& LQ 5HQPLQEL D@W® WKBDWUXBW N XE QB VXRX\
LQ 5HQPLQEL LW ZLOO QHHG WR VRXUFH 5HQPLQEL RXWVLGH WKH 3!
1RWHV DQG LWV DELOLW\ WR GR VR ZLOO EH VXEMHEW WR WKH RYHU
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7KH IROORZLQJ RWKHU WKDQ WKH ZRUGV LQ LWDOLFV LV WKH WH[W
FRPSOHWHG E\ WKH UHOHYDQW 3ULFLQJ 6XSSOHPHQW ZLOO EH HQGHF
WKH 3URJUDPPH 7KH WHWPRASODREDERGOURW IDRQV 1RWH LQ JOREDO IRUP
DQG FRQGLWLRQV ZKLFK ZRXOG DSSO\ WR WKH 1RWH ZHUH LW LQ GHIL
RI 3URYLVLRQV 5HODWLQJ WR WKH 1RWHV ZKLOH LQ *OREDO )RUP” EH

,QWURGXFWLRQ

(®) SURJUDPHB &KLQD +ROGI6QASW Q&PIORIGEED! # W KHVXHKDV HVWDEOLVK]
D OHGLXP 7HUP 1RWH 3URJUDPPH WKH 3



(e)

(f)

7KHLRWHAKH 1RWHV PD\ EH LVVXHEHDQHEHDRRMMVIRUPHIEVWHUHG
BHILVWHUHGSDFOWHYEVHTXHQW UHIHUHQFHY LQ WKHVH &RQGLWLI
DUH WKH VXEMHFW RI WKH UHOHYDQW 3ULFLQJ 6XSSOHPHQW &
DYDLODEOH IRU YLHZLQJ DQG FRSLHV PD\REH BEKVB L QHG! 13.0R P QN K$-
DQG 7UDQVIHU $JHQWYV

6XPPDUHMWIWDLQ SURYLVLRQV RI WKHVH &RQGLWLRQV DUH VXPP
$JUHHPHQW DQG DUH VXEMHFW WR WKHLU GHWDLOHG SURYLVLRQ
RI WKH UHODWHG LQWHUERWSRRXRDOEGNS UYRMBIHOR QWM KB HFWLYHO\ T
ERXQG E\ DQG DUH GHHPHG WR KDYH QRWLFH RI DOO WKH SUF
$IJUHHPHQW DSSOLFDEOH WR WKHP &RSLHV RI WKH 7UXVW 'HHG

LQVSHFWLRU X3R@WWHR QRWLFH DQG VDWLVIDFWRU\ SURRI RI KF
EXVLQHVY KRXUV DW WKH 6SHFLILHG 2IILFHV RI HDFK RI WKH $JH(

2 ,QWHUSUHWDWLRQ

(a)

'"HILQLWL R @WK HVH &RQGLWLRQV WKH IROORZLQJ H[SUHVVLRQV KD®
3$FFUXDO KDWOWKH PHDQLQJ JLYHQ LQ WKH UHOHYDQW 3ULFLQJ 6

3$GGLWLRQDO % XVL@HDQ\W&MXKWMUHLW\ RU FLWLHYV VSBIBGLFLKGE DV
6XSSOHPHQW

3 $GGLWLRQDO )LQDQFHDQV& WEKWURH. W\ RU FLWLHV VSHFLILHG DV °
6XSSOHPHQW

3$XGLWHG )LOQDQFPBIO @QHSRKIWBQQXDO DXGLWHG FRQVROLGDWHG
RWKHU FRPSUHKHQVLYH LQFRPH VWDWHPHQW RI ILQDQFLDO SRV
FKDQJHV LQ HTXLW\ RI WKH ,VVXHU DQG LWV VAAEML.G LRDIUWIKY DWW\
WRIJHWKHU ZLWK DQ\ VWDWHPHQWY UHSRUWY LQFOXGLQJ DQ\ Gl
WR RU WR EH UHDG ZLWK DQ\ RI WKHP

3% XVLQHVPHDQV

@ LQ UHODWLRQ WR DQ\ VXP SD\DEOH LQ HXUR D 7$5*(7 6HWMW
BDWXUGD\ RU D 6XQGD\ RQ ZKLFK FRPPHUFLDO EDQNV DQG IR
JHQHUDOO\ LQ HDFK LI DQ\ $GGLWLRQDO %XVLQHVV &HQWUH

() LQ UHODWLRQ WR DQ\ VXP SD\DEOH LQ 5HQPLQEL D GD\ RWK
FRPPHUFLDO EDQNV DQG IRUHLJQ H[FKDQJH PDUNHWV DUH F
SD\PHQWV LQ +RQJ .RQJ DQG DUH QRW D XWKIRYH \RHUG RW \R R Ol
FORVHG DQG

0 LQ UHODWLRQ WR DQ\ VXP SD\DEOH LQ D FXUUHQF\ RWKHU W
6DWXUGD\ RU D 6XQGD\ RQ ZKLFK FRPPHUFLDO EDQNV DQG IR
JHQHUDOO\ LQ WKH 3ULQFLSDO )LQD R GDIOQEHHIAKU H | RO QN K $IGE!
%XVLQHVV &HQWUH

30 XVLQHVYV 'D\ &RQYHIHOIDRMLRQ WR DQ\ SDUWLFXODU GDWH KDV
3ULFLQJ 6XSSOHPHQW DQG LI VR VSHFLILHG LQ WKH UHOHYDQW 3
LQ UHODWLRQ WR GLIIHUHQW GDWHV DQRXQ VLY KBDIOIO/ KKIRGHVW KM W
PHDQLQJV



@)

(b)

(©

(d)

(e)

3)ROORZLQJ %XVLQHVV PHD&RQWKQWLWRH UHOHYDQW GDWH V
ILUVW IROORZLQJ GD\ WKDW LV D %XVLQHVV 'D\

S0RGLILHG )ROORZLQJ %XVLQRWRGLL&HRQ YoXYWQRQV 'D\ &RQY |
PHDQV WKDW WKH UHOHYDQW GDWH VKDOO EH SRVWSRQHG W
XQOHVV WKDW GD\ IDOOV LQ WKH QH[W FDOHQGDU PRQWK LQ
GD\ WKDW LV D %XVLQHVV 'D\

33UHFHGLQJ %XVLQHVVPBD&QRQNKDQW MRKH UHOHYDQW GDWH VK
WKH ILUVW SUHFHGLQJ GD\ WKDW LV D %XVLQHVV 'D\

)51 &RQYHQWARQRWLQJ 5DWH RRRVRGRQBDU & PO DHYWWR QW
HDFK UHOHYDQW GDWH VKDOO EH WKH GDWH ZKLFK QXPHULFI
WKH FDOHQGDU PRQWK ZKLFK LV WKH QXPEHU RI PRQWKV VSt
DV WKH 6SHFLILHG 3HULRG D RVKHBKWKKHF S 0HRIE®LY P RIXWK G
SURYLGHG KRZHYHU WKDW

(1) LIl WKHUH LV QR VXFK QXPHULFDOO\ FRUUHVSRQGLQJ GD\ |
GDWH VKRXOG RFFXU WKHQ VXFK GDWH ZLOO EH WKH OI
FDOHQGDU PRQWK

(i) LI DQ\ VXFK GDWH ZRXOG RWKHUZLVH IDOO RQ D GD\ ZKLF
ZLOO EH WKH ILUVW IROORZLQJ GD\ ZKLFK LV D %XVLQHYV
FDOHQGDU PRQWK LQ ZKLFK FDVH LW ZL®&VEHK) MWAMH'DAUV V
DQG

(i) LI WKH SUHFHGLQJ VXFK GDWH RFFXUUHG RQ WKH ODVW
%XVLQHVV 'D\ WKHQ DOO VXEVHTXHQW VXFK GDWHV ZLOO
LQ WKH FDOHQGDU PRQWK ZKLFK LV WKH VSHFROQWHIG QXPE
LQ ZKLFK WKH SUHFHGLQJ VXFK GDWH RFFXUUHG DQG

31IR$GMXVWPHH@WY WKDW WKH UHOHYDQW GDWH VKDOO QRW
%XVLQHVV 'D\ &RQYHQWLRQ

3 DOFXODWLREBIMOWKH 3ULQFLSDO 3D\LQJ $JHQW RU VXFK RWKF
BULFLQJ 6XSSOHPHQW DV WKH SDUW\ UHVSRQVLEOH IRU FDOFXOD
DQG RU VXFK RWKHU DPRXQW V DV FRWQEHXSHOGEHRHGWMQ WKH UH!

3 DOFXODWLRDWP MKHWPHDQLQJ JLYHQ LQ WKH UHOHYDQW 3ULFL(

D&KDQJH RI &REMXUROZKHQ

@)

(b)

(©

DQ\ 3BHUVRQ RU 3HUVRQ RWKHU WKDQ WKH 3HUPLWWHG +RO
&RQWURO RI WKH ,VVXHU RU

WKH 3HUPLWWHG +ROGHUV GLUHFWO\ RU LQGLUHFWO\ DFW
VKDUHKROGHU RI WKH ,VVXHU RU

WKH ,VVXHU FRQVROLGDWHYV ZLWK RU PHUJHVY LQWR RU VHOO
WR DQ\ RWKHU 3HUVRQ XQOHVV WKH FRQVROLGDWLRQ PHUJ
SHUVRQ RU 3HUVRQV DFTXLWLRU SRKGWUMXFEG HRWVHRIU WHKHN MWV X H

3& KLQD % XVLQAHHD/QWD GD\ RWKHIX WEDQRL 6D B/ XBEGIDA KROLGD\ R(
LQ %HLMLQJ WKH 35& DUH QRW DXWKRULVHG RU REOLJDWHG E\ O
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3<” LV WKH \HDU H[SUHVVHG DV D QXPEHU LQ ZKLFK WKH GI
LQFOXGHG LQ WKH &DOFXODWLRQ 3HULRG IDOOV

30" LV WfMXOHQGDU PRQWK H[SUHVVHG DV D QXPEHU LQ ZKLF
3HULRG IDOOV

30



30 " LV WKH FDOHQGDU PRQWK H[SUHVMAFRHOVDWERPEROORQLZ
ODVW GD\ LQFOXGHG LQ WKH &DOFXODWLRQ 3HULRG IDOOV

3 ~ LV WKH ILUVW FDOHQGDU GD\ H[SUHVVHG DV D QXPEHU |
GD\ LV WKH ODVW GD\ Rl )HEUXDU\ RU LL VXAKOQXHEHUID@R&EO

3 LV WKH FDOHQGDU GD\ H[SUHVVHG DV D QXPEHU LPPHGLI
WKH &DOFXODWLRQ 3HULRG XQOHVV L WKDW GD\ LV WKH OD
LL VXFK QXPEHU ZRXOG EAHLOOLEHZKLFK FDVH '

SURYLGHG KRZHYHU WKDW LQ HDFK VXFK FDVH WKH QXPEHU RI
IURP DQG LQFOXGLQJ WKH ILUVW GD\ RI WKH &DOFXODWLRQ 3HULT
SHULRG

3(DUO\ 5GHGHPSWLRQ $PRXQW 8KDQYH RQ &RQYFMWRW Rl DQ\ 1RWH
SULQFLSDO DPRXQW RU VXFK RWKHU DPRXQW DV PD\ EH VSHFLIL
UHOHYDQW 3ULFLQJ 6XSSOHPHQW

3(DUO\ 5SHGHPSWLRQ $PRXQW LMUHVSHFW RI DQ\ 1RWH LWV SULQ
DPRXQW DV PD\ EH VSHFLILHG LQ RU GHWHUPLQHG LQ DFFRUGDQ

3(DUO\ THUPLQDW LRRHDEPRAQWHVSHFW RI DQ\ 1RWH LWV SULQFLS
DV PD\ EH VSHFLILHG LQ RU GHWHUPLQHG LQ DFFRUGDQFH ZLW
6XSSOHPHQW

3(XURFORBDQV (XURFOHDU %DQN 6 $ 1 9
3(YHQW RI "HADX QWK H PHDQLQJ JLYMBQWQVEARIQG LI RW
3([WUDRUGLQDUY KIDWRWKXMW PRI®QLQJ JLYHQ LQ WKH 7UXVW 'HHG

3)LQDO 5HGHPSWLROD¥PRXLOQVUHVSHFW Rl DQ\ 1RWH LWV SULQFLS!
DV PD\ EH VSHFLILHG RU GHWHUPLQHG LQ DFFRUGDQFH ZLWK LQ

HLUVW ,QWH UHNYWHSBDPRHQWKH GDWH VSHFLILHG LQ WKH UHOHYDQ
3)L[HG &RXSRQ KMR/XWWH PHDQLQJ JLYHQ LQ WKH UHOHYDQW 3ULF
HURXPHDQV WKH ,VVXHU DQG LWV 6XEVLGLDULHY WDNHQ DV D Z

3+ROGHIQ WKH FDVH RI %HDUHU 1RWHV KDV WRKIP PHR®PQ D D WMLHR®D
7LWOH DQ G 77ZWDOCH MAR) % HDOUEH UL Q RWMKHY FDVH RI 5HIJLVWHUHG 1RWH'
LQ &RQGLWREP 'GQRPLQDWLRQ FTMANOHDOQR FWIDLYWHUHG 1RWHYV

3+RQJ .R@®HDQV WKH +RQJ .RQJ 6SHFLDO $GPLQLVWUDWLYH 5HJLR

3 QGHEWHGQHVV IRU %RHMDAYHIROURQBHEWHGQHVV RI DQ\ 3HUVRQ
UDLVHG LQFOXGLQJ ZLWKRXW OLPLWDWLRQ DQ\ LQGHEWHGQHVV



3, QWHUHVW BPRRYWLQ UHODWLRQ WR D 1RWH DQG DQ ,QWHUHVW
LQ UHVSHFW RI WKDW 1RWH IRU WKDW ,QWHUHVW 3HULRG

3 QWHUHVW &RPPHQPHPHYWWROMW H/VXH 'DWH RI WKH 1RWHV RU V.
VSHFLILHG DV WKH  QWHUHVW &RPPHQFHPHQW 'DWH LQ WKH UHO

3, QWHUHVW "HWHURKDQMWEKRQ HDDH QJ JLYHQ LQ WKH UHOHYDQW 31

3, QWHUHVW 3D\PHQ@WVDWKHH )LUVW _QWHUHVW 3D\PHQW 'DWH DQG
DV VXFK LQ RU GHWHUPLQHG LQ DFFRUGDQFH ZLWK WKH SURYLV
D %XVLQHVYV 'D\ &RQYHQWLRQ LV VSHFLILHG LQ WKH UHOHYDQW 3

€) DV WKH VDPH PD\ EH DGMXVWHG LQ DFFRUGDQFH ZLWK WKH U

) LI WKH %XVLQHVV 'D\ &RQYHQWLRQ LV WKH )51 &RQYHQWLRQ
&RQYHQWLRQ DQG DQ LQWHUYDO RI D QXPEHU Rl FDOHQGDU
6XSSOHPHQW DV EHLQJ WKH 6SHFLILH®RBHAXWUR® BIPFKURIDQXF
WKH )51 &RQYHQWLRQ )ORDWLQJ 5DWH &RQYHQWLRQ RU (XL
3HULRG RI FDOHQGDU PRQWKY IROORZLQJ WKH ,QWHUHVW &R
,QWHUHVW 3D\PHQW 'DWH RRHWKNH BWHY LRXNQ QRM K & CB\DH

3, QWHUHVWPHHIDWMRBDFK SHULRG EHJLQQLQJ RQ DQG LQFOXGLQJ
DQ\ ,QWHUHVW 3D\PHQW 'DWH DQG HQGLQJ RQ EXW H[FOXGLQJ W

3,6'$ 'HILQLWLHRIYV WKH ,6'$ '"HILQLWLRQV DV DPHQGHG DQG X
RI WKH ILUVW 7UDQFKH Rl WKH 1RWHV Rl WKH UHOHYDQW 6HULHV
DV SXEOLVKHG E\ WKH ,QWHUQDWLRQD@BEZDSY DQG 'HULYDWLYHV

3, VVXH "IXWM WKH PHDQLQJ JLYHQ LQ WKH UHOHYDQW 3ULFLQJ 6XS
30DUJLRDV WKH PHDQLQJ JLYHQ LQ WKH UHOHYDQW 3ULFLQJ 6XSS
S0DWXULW\KDWMWKH PHDQLQJ JLYHQ LQ WKH UHOHYDQW 3ULFLQJ 6
30D[LPXP 5HGHPSWLRKQD¥PRKEBWHDQLQJ JLYHQ LQ WKH UHOHYDQW
SOLQLPXP 5HGHPSWLRQBRRKQWHDQLQJ JLYHQ LQ WKH UHOHYDQW

31RWHKROIGMHHUNVKH FDVH RI %HDUHU 1RWHV KDV WKRUPHDQLQJ
'HQRPLQDWLRQ 7LWAQMW OB G RUD PENEHILL QRMKH/ FDVH RI 5HILVWHU L
PHDQLQJ JLYHQ LQ)RROGIHNIRRLQBWLRQ #FTMNOH DR FWIDLYWHUH G

32SWLRQDO 5HGHPSWLR@ HBPRXQMWQ BBUYSHFW RI DQ\ 1RWH LWV Sl
RWKHU DPRXQW DV PD\ EH VSHFLILHG LQ RU GHWHUPLQHG LQ DFF

32SWLRQDO 5HGHPSWLRRHERRK QW) BMWSHFW RI DQ\ 1RWH LWV Sl
RWKHU DPRXQW DV PD\ EH VSHFLILHG LQ RU GHWHUPLQHG LQ DFF

32SWLRQDO 5HGHPSW KDY '"WWH P&HDQ@QQQJ JLYHQ LQ WKH UHOHYDQW
32SWLBEBBEPSWLRQ ‘DIKMDH WXW PHDQLQJ JLYHQ LQ WKH UHOHYDQW
33D\PHQW %XVLOHBQVD\

(@ LI WKH FXUUHQF\ Rl SD\PHQW LV HXUR DQ\ GD\ ZKLFK LV

() D GD\ RQ ZKLFK $ EDQNV LQ WKH UHOHYDQW SODFH RI S
DQG SD\PHQW RI EHDUHU GHEW VHFXULWLHY DQG IRU GHD



RQ ZKLFK FRPPHUFLDO EDQNV DUH RSHQ IRU JHQHUDO EX
FXUUHQFLHVY LQ WKH FLW\ ZKHUH WKH 3ULQFLSDO 3D\LQJ
/IRGJLQJ DQG 3D\LQJ $IJHQW KDV LWV 6SHFLILHG 2IILFH DQC

(ii) LQ WKH FDVH RI SD\PHQW E\ WUDQVIHU WR DQ DFFRXQW I
ZKLFK GHDOLQJV LQ IRUHLJQ FXUUHQFLHVY PD\ EH FDUU|I
JLODQFLDO &HQWUH RU

(b) LIl WKH FXUUHQF\ RI SD\PHQW LV QRW HXUR DQ\ GD\ ZKLFK LV

() D GD\ RQ ZKLFK $ EDQNV LQ WKH UHOHYDQW SODFH RI S
DQG SD\PHQW RI EHDUHU GHEW VHFXULWLHV DQG IRU GHD
RQ ZKLFK FRPPHUFLDO EDQNV DUH RSHQ IRUQJHRQMHLDQ EX
FXUUHQFLHV LQ WKH FLW\ ZKHUH WKH 3ULQFLSDO 3D\LQJ
/JRGJLQJ DQG 3D\LQJ $JHQW KDV LWV 6SHFLILHG 2IILFH

() LQ WKH FDVH RI SD\PHQW E\ WUDQVIHU WR DQ DFFRXQW
FXUUHQFLHV H[FOXGLQJ SD\PHQWV LQ 5HQPLQEL PD\ EH
&HQWUH RI WKH FXUUHQF\ Rl SD\PHQW DQG LQIHD&EK LI D

(i) LQ WKH FDVH RI SD\PHQWV LQ 5HQPLQEL D GD\ RQ ZKLF
H[FKDQJH PDUNHWYV LQ +RQJ .RQJ DUH RSHQ IRU EXVLQ|
SD\PHQWV

S3BHUPLWWHG RPRDGWHWUNM3 3IWH /WG DQG DQ\ WUXVW FRUSRUDWLR
ZKLFK WKH GLUHFW RU LQGLUHFW EHQHILFLDU\ HTXLW\ KROGHU
PDMRULW\ RU PRUH FRQWUROOLQJ LQWHUHVW LV */3 3WH /WG

SBHUVRRHDQV DQ\ LQGLYLGXDO FRPSDQ\ FRUSRUDWLRQ ILUP S
RUJDQLVDWLRQ VWDWH RU DJHQF\ RI D VWDWH RU RWKHU HQWLMW

33RWHQWLDO (YH@PWDRIVHIQXOWMHQW RU FLUFXPVWDQFH ZKLFK FRX
ODSVH RI WLPH WKH LVVXLQJ RI D FHUWLILFDWH DQG RU IXOILOC
&RQGLW(CRHQWYV RI 'HHFRO®W DQ (YHQW RI 'HIDXOW

335& PHDQV WKH 3HRSOHTV 5HSXEOLF RI &KLQD ZKLFK IRU WKH SX
.RQJ WKH ODFDX 6SHFLDO $GPLQLVWUDWLYH 5HIJLRQ RI WKH 3HRS

33ULQFLSDO )LQD PHID@VEHQWHWDWLRQ WR DQ\ FXUUHQF\ WKH S
FXUUHQF\ SURYLGHG KRZHYHU WKDW

@ LQ UHODWLRQ WR HXUR LW PHDQV WKH SULQFLSDO ILQDQFLD
8QLRQ DV LV VHOHFWHG LQ WKH FDVH RI D SD\PHQW E\ WKH
WKH &DOFXODWLRQ $JHQW

(b) LQ UHODWLRQ WR 1HZ =HDODQG GROODUV LW PHDQV HLWKHL
FDVH RI D SD\PHQW E\ WKH SD\HH RU LQ WKH FDVH RI D FDO|

(¢ LQ UHODWLRQ WR 5HQPLQEL LW PHDQV +RQJ .RQJ RU WKH 3U
WKH UHOHYDQW 3ULFLQJ 6XSSOHPHQW

S33ULQFLSDO 6XBMLGY. DU 6 XEVLGLDU\ RI WKH ,VVXHU

€) ZKRVH WRWDO DVVHWV RU LQ WKH FDVH RI D 6XEVLGLDU\ ZKL
DVVHWYVY DV VKRZQ E\ LWV ODWHVW DXGLWHG FRQVROLGDW#



FRQVROLGDWHG WRWDO DVVHWYV RI WKH ,VVXHU DQG WKH *UF
ODWHVW SXEOLVKHG DXGLWHG FRQVROLGDWHG DFFRXQWV R

(b) WR ZKLFK LV WUDQVIHUUHG WKH ZKROH RU VXEVWDQWLDOO\
LPPHGLDWHO\ SULRU WR VXFIKXEVDQVDHUY ZSDNR YL GHGE QW K®HMO
6XEVLGLDU\ ZKLFK VR WUDQVIHUV LWV DVVHWY VKDOO IRUWK
6XEVLGLDU\ DQG WKH 6XEVLGLDU\ WR ZKLFK WKH DVVHWYV DL
6XEVLGLDU\ DQV2MKHKGW KWHH ILUVW SXEOLVKHG DXGLWHG DFFRX
RI WKH ,VVXHU SUHSDUHG DV RI D GDWH ODWHU WKDQ VXFK W
FROQWLQXH WR EH D 3ULQFLSDO 6XEVLGLDR! RV KW KB HREYODLWLL\R @
SDUDJUDSK D DERYH

SURYLGHG WKDW LQ UHODWLRQ WR SDUDJUDSK D DERYH

() LQ WKH FDVH RI D FRUSRUDWLRQ RU RWKHU EXVLQHVV HQWL'
ILQDQFLDO SHULRG WR ZKLFK WKH ODWHVW FRQVROLGDWHC
UHIHUHQFH WR WKH WKHQ ODWHVW KNRQWROIRGADWHKB 9®XIGERAHH
FDOFXODWLRQ DERYH VKDOO XQWLO FRQVROLGDWHG DXGLWI
LQ ZKLFK WKH UHOHYDQW FRUSRUDWLRQ RU RWKHU EXVLQHV\
GHHPHG WR EH WKIHH WKHQFKDWRVW FRQVROLGDWHG DXGLWH(
WR FRQVROLGDWH WKH ODWHVW DXGLWHG DFFRXQWV FRQVR
KDV 6 XEVLGLDULHV RI VXFK 6XEVLGLDU\ LQ VXFK DFFRXQWYV

(i) LI DW DQ\ UHOHYDQW WLPH LQ UHODWLRQ WR WKH ,VVXHU RU
FRQVROLGDWHG DFFRXQWYV DUH SUHSDUHG DQG DXGLWHG
6XEVLGLDU\ VKDOO EH GHWHUPLQHGDRMH® IDHF ERXQWWRISSUIRB DR |
SXUSRVH E\ WKH ,VVXHU

(i) LI DW DQ\ UHOHYDQW WLPH LQ UHODWLRQ WR DQ\ 6XEVLGLD
FRQVROLGDWHG LI DSSURSULDWH VKDOO EH GHWHUPLQH
FRQVROLGDWHG LI DSSURSULDWH RI RMKK B XUHSGRH YD WWWEXHE WL
DQG

(v LI WKH DFFRXQWYV RI DQ\ 6XEVLGLDU\ QRW EHLQJ D 6XEVLGLTC
FRQVROLGDWHG ZLWK WKRVH RI WKH ,VVXHU WKHQ WKH GHW|
D BULQFLSDO 6XEVLGLDU\ VKDOROHISEWVRG RQLIWS DR FRXBDIV ¥
LI DSSURSULDWH ZLWK WKH FRQVROLGDWHG DFFRXQWYV GHW
,VVXHU

$ FHUWLILFDWH SUHSDUHG E\ D GLUHFWRU RI WKH ,VVXHU WKDW
ZDV QRW D 3ULQFLSDO 6XEVLGLDU\ VKDOO LQ WKH DEVHQFH RI |
IRWHKROGHUYV

33XW 2SWLRQPHDWWVFB QRWLFH ZKLFK PXVW EH GHOLYHUHG WR D
ZDQWLQJ WR H[HUFLVH D ULJKW WR UHGHHP D 1RWH DW WKH RSW

33XW 2SWLRQ PHPFAYDNUHFHLSW LVVXHG E\ D 3D\LQJ $JHQW WR D G
RI' D 1RWH ZLWK VXFK 3D\LQJ $JHQW E\ DQ\ 1IRWHKROGHU ZDQWLQ
RSWLRQ RI WKH 1RWHKROGHU

3 5DWH RI QP HDUHW WKH UDWH RU UDWHYVY H[SUHVVHG DV D SHUFHC
UHVSHFW RI WKH 1RWHV VSHFLILHG LQ WKH UHOHYDQW 3ULFLQ
DFFRUGDQFH ZLWK WKH SURYLVLRQV RIWKHY H &KRSBHHWPIHRON DQG



S 5HGHPSWLRQ #PIRPOYWDYV DSSURSULDWH WKH )LQDO 5HGHPSWLR(
$PRXQW &KDQJH RI &RQWURO WKH (DUO\ 5HGHPSWLRQ $PRXQW
&DOO WKH 2SWLRQDO 5HGHPSWLRQ $PRXQW 3XW DWRXQ\WN U@\ 7
WKH QDWXUH RI D UHGHPSWLRQ DPRXQW DV PD\ EH VSHFLILHG LQ
BULFLQJ 6XSSOHPHQW

S5HIHUHQFH RADQWWKH PHDQLQJ JLYHQ LQ WKH UHOHYDQW 3ULFLQ.
EDQNV VHOHFWHG E\ WKH ,VVXHU LQ WKH PDUNHW WKDW LV PRVW

S5 HIHUHQFHK®PWLWHKH PHDQLQJ JLYHQ LQ WKH UHOHYDQW 3ULFLQJ

S5 HIHUHQFHKKBMWWHKH PHDQLQJ JLYHQ LQ WKH UHOHYDQW 3ULFLQJ
DQG SHULRG VSHFLILHG LQ WKH UHOHYDQW 3ULFLQJ 6XSSOHPHQYV

$5HJXODU 3PKWDRE
(@)



(b)

WKH LQIRUPDWLRQ DSSHDULQJ WKHUH IRU WKH SXUSRVH RI GLVSC
SDWH

S5 HOHYDQWDVPWKH PHDQLQJ JLYHQ LQ WKH UHOHYDQW 3ULFLQJ €

3 5HVHUYHG FrHWWHWWLWQ\ SURSRVDO WR FKDQJH DQ\ GDWH IL[HG IRU
UHVSHFW RI WKH 1RWHV WR UHGXFH WKH DPRXQW RI SULQFLSDO
IRWHV WR DOWHU WKH PHWKRG RI ARQWFKXQ MW V@ H MWK HR IDW R K QIVR W
IRU DQ\ VXFK SD\PHQW RWKHU WKDQ DQ\ FKDQJH DULVLQJ IURF
EHQFKPDUN XVHG WR GHWHUPLQH WKH DPRXQW RI DQ\ SD\PHQW L
RI DQ\ SD\PHQW XQGHU WKH 1RWHV RU WR FKDQJH WKH TXRUXP
PDMRULW\ UHTXLUHG WR SDVV DQ ([WUDRUGLQDU\ 5HVROXWLRQ

S6SHFLILHG & XDWHWKH PHDQLQJ JLYHQ6KS SWKH WGWWHYDQW 3ULFLQ
S6SHFLILHG '"HQRPKRD WIKRHQPHDQLQJ JLYHQ LQ WKH UHOHYDQW 33U
S6SHFLILHG RKDN.FHKH PHDQLQJ JLYHQ LQ WKH $JHQF\ $JUHHPHQW

$6SHFLILHG REVLWRIGH PHDQLQJ JLYHQ LQ WKH UHOHYDQW 3ULFLQJ

3XEVLGLDHDQV LQ UHODWLRQLWRW QN BWRIRQS MUMLEXODU WLPHI
SHUVRQVHERIYG 3HUVRQ

€) ZKRVH DIIDLUV DQG SROLFLHV WKH ILUVW 3HUVRQ FRQWURO
RZQHUVKLS RI VKDUH FDSLWDO FRQWUDFW WKH SRZHU WR D
ERG\ RI WKH VHFRQG 3HUVRQ RU RWKHUZLVH RU

() ZKRVH ILQDQFLDO VWDWHPHQWYV DUH LQ DFFRUGDQFH ZLW|
DFFRXQWLQJ SULQFLSOHV FRQVROLGDWHG ZLWK WKRVH RI W

3S7TDORBHDQV D WDORQ IRU IXUWKHU &RXSRQV

37 " PHDQV WKH UHDO WLPH JURVV VHWWOHPHQW VA\VWHP RSHUDW
37$5*(7 6HWWOHPHRRBQWDQ\ GD\ RQ ZKLFK 7 LV RSHQ IRU WKH VHYV
STUHDWHDQV WKH 7UHDW\ RQ WKH )XQFWLRQLQJ RI WKH (XURSHDC

38QDXGLWHG )LQDQFHDQ\5 MXRIQWHRL RU DQ\ RWKHU LQWHULP UHS
E\ DSSOLFDEOH ODZ RU UHJXODWLRQV XQDXGLWHG FRQVROLG
FRPSUHKHQVLYH LQFRPH VWDWHPHQW RI ILQDQFHQ® SRRVKWRRAV"
LQ HTXLW\ Rl WKH ,VVXHU DQG LWV 6XEVLGLDULHY DQG VWDWHPH
DQ\ VWDWHPHQWY UHSRUWY LQFOXGLQJ DQ\ GLUHFWRW&Y DQG D
WR RU LQWHQGHG WR EH UHDG ZLWK DQ\ Rl WKHP DQG

3= HUR &RXSRO@HMRQWHD 1RWH VSHFLILHG DV VXFK LQ WKH UHOHYDQ

L QWHUSUH®WDWKUHRMH &RQGLWLRQV

0] LI WKH 1RWH¥RKXSRQ=-HB®WHV RU DUH 5HJLVWHUHG 1RWHV U
&RXSRQKROGHUY DUH QRW DSSOLFDEOH

(i) LI 7/DORQV DUH VSHFLILHG LQ WKH UHOHYDQW 3ULFLQJ 6XSSC
WLPH RI LVVXH UHIHUHQFHV WR &RXSRQV VKDOO EH GHHPHG



(iii) LI 7TDORQV DUH QRW VSHFLILHG LQ WKH UHOHYDQW 3ULFLQJ ¢
WKH WLPH RI LVVXH UHIHUHQFHV WR 7DORQV DUH QRW DSSOI

(iv)



(f)

(@

(h)

@

0

WKH 1RWH &HUWLILFDWH UHODWLQJ WKHUHWR RWKHU WKDQ WK
SUHYLRXV ORVV RU WKHIW WKHUHRI DQG QR 3HUVRQ VKDOO EH C
KDYH DQ\ ULJKW WR HQIRWRAHDDR L MMH X QG HR /GKIHWLRQWUDFWYV 5
$FW

7UDQVIHUV RI S5SHIJLVWHMHGBEWIRMRHSEDUDJUDSKY L5HARBVYWGERKWU I
FROQFHUQLQJ WUDQVIHENORQZG DUABUYWWBWHEQARWH PD\ EH WUDQV
WKH UHOHYDQW 1RWH &HUWLILFDWH ZLWK WKH HQGRUVHG IRUP |
RI WKH UHOHYDQW 5HJLVWUDU RU DQ\ 7UDQVIHIH ¥ DHQW5 R ¥ MM IO}
DV WKH FDVH PD\ EH VXFK 7UDQVIHU $JHQW PD\ UHDVRQDEO\ UH
WKH DXWKRULW\ RI WKH LQGLYLGXDOV ZKR KDYH H[HFXWHG WKI
5HILVWHUHG 1RWH PD\ QRW EH WUDQVIHUUHG XQOHVV WKH SULQ|
ZKHUH QRW DOO RI WKH 5HILNWBDUHGEHRYHWKBQ®IHU DHER O/GKH
WKH EDODQFH RI 5SHJLVWHUHG 1RWHV QRW WUDQVIHUUHG DUH
5HILVWHUHG 1RWHV UHSUHVHQWHG E\ WKH VXUUHQGHUHG 1RWH
IRWHWHILFDWH LQ UHVSHFW RI WKH EDODQFH RI WKH 5HJLVWHU
WUDQVIHU RI WLWOH WR D 1RWH ZLOO EH YDOLG XQOHVV DQG XQ

5HILVWUDWLRQ DQG GHOLYHUWRLQ RMYH SEXWVWQHVFD\EBVY RI WKH
&HUWLILFDWH LQ DFFRUGDQEN IHIUWKRS B b DL ERNGHI HIGKHR WHHOYH Y D Q W
ZLOO UHJLVWHU WKH WUDQVIHU LQ TXHVWLRQ DQG GHOLYHU D Qt
5HJLVWHUHG 1RWHV WUDQVIHUUHG WR HDFK UHOHYDQW +ROGHU
6SHFLILIMEH2RI DQ\ 7UDQVIHU $JHQW RU DW WKH UKHIHVEN DQG
XQLQVXUHG ILUVW FODVV PDLO DLUPDLO LI RYHUVHDV WR WKH I
+ROGHU ,Q WKEX\SIDQUDVRHEBKY D GD\ RQ ZKLFK FRPPHUFLDO EDQN
EXVLQHVV LQFOXGLQJ GHDOLQJV LQ IRUHLJQ FXUUHQFLHV LQ WK
PD\ EH WKH UHOHYDQW 7UDQVIHU $JHQW KDV LWV 6SHFLILHG 2IIL

1RFKDUJHH WUDQVIHU RI D 5HJLVWHUHG 1RWH ZLOO EH HIIHFWH
,VVXHU RU WKH UHOHYDQW 5HJLVWUDU RU DQ\ 7UDQVIHU $JHQW E
RU DV WKH FDVH PD\ EH VXFK QUUHWIHBV$ RHOQ PYDY RTUXRWHK HU G
QDWXUH ZKLFK PD\ EH OHYLHG RU LPSRVHG LQ FRQQHFWLRQ ZLW]|

& ORBHH® LRIRMWHKROGHUYV PD\ QRW UHTXLUH WUDQVIHUV WR EH U
HQGLQJ RQ WKH GXH GDWH IRU DQ\ SD\PHQW RI SULQFLSDO RU LQ

5HIJXODWLRQV FRQFHUQLQJ W WsIDQ@V VHWIVQIVQHEU ¥ HRIIL % WIULDAWIHUMH G 1F
WKH 5HJLVWHU DUH VXEMHFW WR WKH GHWDLOHG UHJXODWLRQV |
WR WKH $JHQF\ $JUHHPHQW 7KH UHJXODWLRQV PD\ EH WFXKO®QJHG E
Rl WKH UHOHYDQW 5HJLVWUDU $ FRS\ RI WKH FXUUHQW UHJXODW
UHOHYDQW 5HJLVWUDU WR DQ\ 1IRWHKROGHU XSRQ SULRU ZULWW

6WDWXV RI WKH 1RWHYV

7KH 1RWHV FRQVWLWXWH GLUHFW XQFRQGLWLRQDO DQG VXEMHFW '
,ZVVXHU ZKLFK ZLOO $DNV LD @PVRVXP MK HPWHNO Y B B UD.Q &EDAWVXZQ WIK\RWW D Q'
SUHIHUHQFH RU SULRULW\ ZLWK DOO RWKHU SUHVHQW DQG IXWXUH
REOLJDWLRQV DV PD\ EH SUHIHUUHG E\ SURYLVLRQV RI ODZ WKDW DU



5 &RYHQDQWYV

@)

(b)

1HIJDWLYH BRHIXBR®J DV DQ\ 1RWH UHPDLQV RXWVWDQGLQJ DV GH
VKDOO QRW DQG WKH ,VVXHU VKDOO SURFXUSH WKLDAWVWOR §KER/IL VW
PRUWJDJH OLHQ SOHGJH FKDUJH RU RWKHU VLPLODU VHFXULW\
WKH ODZV RI DQ\ MXULVGLFWLRQ XSRQ WKH ZKROH RU DQ\ SDUW
VHFXUH DQ\ 5SHOHEOQORW K RDIGWMERXW D DW WKH VDPH WLPH RU SULF
DQG UDWHDEO\ WKHUHZLWK WR WKH VDWLVIDFWLRQ RI WKH 7UXV\
DV WKH 7UXVWHH PD\ LQ LWV DEVR®WHU GLVOU IOW VR QG AR E VILFA_HDWD
RI WKH 1RWHKROGHUYVY RU DV PD\ EH DSSURYHG E\ DQ ([WUDRUGLC

JLQDQFLDO 6WDWRBHQRNIREWPY DQ\ 1RWH UHPDLQV RXWVWDQGL
7JUXVWHH ZLWK

() D &RPSOLDQFH &HUWLILFDWH RQ ZKLFK WKH 7UXVWHH PD\ UF
WR DQ\ 1IRWHKROGHU DW WKH WLPH RI GHVSDWFK WR WKH 7U

(ii) DV VRRQ DV WKH\ DUH DYDLODEOH EXW LQ DQ\ HYHQW ZLWK
3HULRG FRSLHV RI WKH $XGLWHG )LQDQFLDO 5HSRUWYV DXG
DXGLWRUV DQG

(i) DV VRRQ DV WKH\ DUH DYDLODEOH EXW LQ DQ\ HYHQW ZLWK
3HULRG FRSLHV Rl WKH 8QDXGLWHG )LQDQFLDO 5HSRUWYV SUF
JLQDQFLDO 5HSRUWV

6 )L[HG 5DWH 1RWH 3URYLVLRQV

@)

(b)

(©

(d)

$SSOLFDMKILRQERQBUWGREDWH 1RWHVZDOBSOLIFEWVH WR WKH 1RWHYV
5DWH 1RWH 3URYLVLRQV DUH VSHFLILHG LQ WKH UHOHYDQW 3ULF

$FFUXDO Rl ZRMWHBMMW EHDU LQWHUHVW IURP DQG LQFOXGLQJ
WKH 5DWH Rl ,QWHUHVW SD\DEOH LQ DUUHDU RQ HDFK ,QWHUHVYV

3D\PHOWHWDUHU DRW HAMR Q GIDPR®3WLVWHUHG ERWIRWH ZLOO FH
WR EHDU LQWHUHVW IURP WKH GXH GDWH IRU ILQDO UHGHPSWLR
5HGHPSWLRQ $PRXQW LV LPSURSHUO\ ZLWKKHOG RU UHIXVHG LQ
DFFROQFH ZLWK WKLV &RQGLWLRQ DV ZHOO DIWHU DV EHIRUH M
WKH GD\ RQ ZKLFK DOO VXPV GXH LQ UHVSHFEW RI VXFK 1RWH XS \
UHOHYDQW 1RWHKROGHU DQGG DR\ WIK\HH G DN KZHK I3FK. Q ¥ L\SHDYOH3 D\ L Q J
KDV QRWLILHG WKH 1RWHKROGHUV WKDW LW KDV UHFHLYHG DOO
GD\ H[FHSW WR WKH H[WHQW WKDW WKHUH LV DQ\ VXEVHTXHQW ¢

JLIHG &RXSRQ FRRIXMAMRXQW RI LQWHUHVW SD\DEOH LQ UHVSHFW R
VKDOO EH WKH UHOHYDQW )L[HG &RXSRQ $PRXQW DQG LI WKH
'HQRPLQDWLRQ VKDOO EH WKH UHOHYDQW )L[HG SRXSRM®@PRX
'HQRPLQDWLRQ

&DOFXODWLRQ RI LOQKMHDRRWQDWPRXQ@YWHUHVW SD\DEOH LQ UHVSH
IRU ZKLFK D )L[HG &RXSRQ $PRXQW LV QRW VSHFLILHG VKDOO EH
WR WKH &DOFXODWLRQ $PRXQW PXOWLSO\LQJLWRH BRRGXE@JI BA K
UHVXOWLQJ ILJIXUHKYRMWRKIHMXHHD&SH/MAN IVKER QLW BHQBY WKRXOQ ®HWGX K ¢
DQG PXOWLSO\LQJ VXFK URXQGHG ILJXUH E\ D IUDFWLRQ HTXDO
GLYLGHG E\ WKH &DWF)RADWKRYQ SRRERVH BDXYXELQ WKH FDVH RI



(e)

RWKHU WKDQ HXUR WKH ORZHVW DPRXQW RI VXFK FXUUHQF\ WKI|
VXFK FXUUHQF\ DQG LQ WKH FDVH RI HXUR PHDQV RQH FHQW

1RWHV DFFUXLQJ LQWHUHVW RWEPRXQWKLW KRIR® G LW [HR® & RHX SIRK® O
1RWHV ZKLFK DUH )L[HG 5DWH 1RWHV RQO\ ZKHUH WKH 3ULFLQJ ¢
,QWHUHVW 3D\PHQW 'DWHV DUH VXEMHFW WR DGMXVWPHQW LQ |
VSHFLILHG WHOMHRQW7BPARXQW RI LQWHUHVW SD\DEOH LQ UHVSHF
IRU VXFK 1RWHV VKDOO EH FDOFXODWHG E\ WKH &DOFXODWLRQ §
,QWHUHVWFKR,QWHUHVW 3HULRG DQG WKH &DOFXODWLRQ $PRXQV
URXQGLQJ WKH UHVXOWLQXQLWXWRH WRHWKSH BLH D K GXR/K WOERQLFQ J K T
URXQGHG XSZDUGV DQG PXOWLSO\LQJ RKX FHKT YUIRX QUGRI GW KLH X8.8H
'HQRPLQDWLRQ RI WKH UHOHYDQW 1RWH GLYLGHG E\ WKH &DOF X
FDXVH WKH UHOHYDQW DPRXQW Rl LQWHUHVW DQG WKH UHOHYDQ
WKH 7UXVWHH AWKWMV3DNVKQJI BHOHYDQW 5HJLVWUDU LQ WKH FDV
1RWHKROGHUV LQ DFFR U GIRY¥HDANWRRER QG ISRVR/QEOH DIWHU WKF
FDOFXODWLRQ EXW LQ QR HYHQW ODWHU WKDQ WKH IRXUWK %XVL
H[FKDQJH DQG WKH UXOHV Rl VXFK H[FKDQJH VR UHRKLQMW HM KN W
DQG WKH UHOHYDQW ,QWHUHVW 3D\PHQW 'DWH WR EH QRWLILHG
GHWHUP L @QDOFXRP@\WURK EXW LQ QR HYHQW ODWHU WKDQ WKH ILIW
WLPH UHTXLUHG E\ WKH UXOHV Rl WKH UHOHYDQW VWRFN H[FKDQ

7 )J)ORDWLQJ 5DWH 1RWH 3URYLVLRQV

(a)

(b)

(©

$SSOLFDMKILRQ&RQGOQRDRQQJ 5DWH 1RWH SSERYEVERBVWR WKH 1RW
JORDWLQJ 5DWH 1RWH 3URYLVLRQV DUH VSHFLILHG LQ WKH UHOH

$FFUXDO RI Z@WHWRMWHY EHDU LQWHUHVW IURP WKH ,QWHUHVW &
, QWHUHVW SD\DEOH LQ DUUHDU RQ HDFK ,QWHUHVWDBPRQQ@W 'DW
% HDUHU DR KR\R QGIDNPRYSHILVWHUHE ERWRWH ZLOO FHDVH WR |
I[URP WKH GXH GDWH IRU ILQDO UHGHPSWLRQ XQOHVV XSRQ GX
$PRXQW LV LPSURSHUO\ ZLWKKHOG RU UHIXVHG LQ ZKLFK FDVH L
ZLWK &RQQIGLWLRQ DV ZHOO DIWHU DV EHIRUH MXGJPHQW XQWLO
ZKLFK DOO VXPV GXH LQ UHVSHFW RI VXFK 1RWH XS WR WKDW GL
I1RWHKROGHU DQG LL WKH GD\ ZKIL@GRLEW ¢/ BDNIQQ & BUH QWVRU WK
QRWLILHG WKH 1RWHKROGHUV WKDW LW KDV UHFHLYHG DOO VXPV
HIFHSW WR WKH HIWHQW WKDW WKHUH LV DQ\ VXEVHTXHQW GHID

6FUHHQ 5DWH '"HWHUPLQDWLRQ ZKHUH WKH 5HIHUHIQ&MHUSB\Q@HS DW I8
"HWHUPLQDWLRQ LV VSHFLILHG LQ WKH UHOHYDQW 3ULFLQJ 6XSE¢
, QWHUHVW LV DUH WR EH GHWHUPLQHG WKH 5DWH RI  QWHUHVW
EH GHWHUPLQHGLRQWKHQ@W REXO/BEW IROORZLQJ EDVLV

0] LI WKH 5HIHUHQFH 5DWH LV D FRPSRVLWH TXRWDWLRQ RU
&DOFXODWLRQ $JHQW ZLOO GHWHUPLQH WKH 5HIHUHQFH 5DWI|
DV RI WKH 5HOHYDQW 7LPH RQ WKH UHOHYDQW ,QWHUHVW 'HYV

i) LI /LQHDU ,QWHUSRODWLRQ LV VSHFLILHG DV DSSOLFDEOH LC
3ULFLQJ 6XSSOHPHQW WKH 5DWH RI ,QWHUHVW IRU VXFK ,C
&DOFXODWLRQ $IH@WM P\L YWD D LLXWHQ SR WORVWR @ B'D WHINH ZK L F
WKH 5HOHYDQW 6FUHHQ 3DJH DV RI WKH 5HOHYDQW 7LPH RQ
ZKHUH



(d)

(e)

(A) RQH UDWH VKDOO EH GHWHUPLQHG DV LI WKH UHOHYDQW
ZKLFK UDWHY DUH DYDLODEOH QH[W VKRUWHU WKDQ WKH

B WKH RWKHU UDWH VKDOO EH GHWHUPLQHG DV LI WKH UHO
IRU ZKLFK UDWHYVY DUH DYDLODEOH QH[W ORQJHU WKDQ Wi

SURYLGHG KRZHYHU WKDW LI QR UDWH LV DYDLODEOH IRU D
EH QH[W ORQJHU WKDQ WKH OHQJWK RI WKH UHOHYDQW ,QW
GHWHUPLQH VXFK UDWH DW VXEK RXPHHYQIV EMW & IHHW H Q F HQW &

(iii) LQ DQ\ RWKHU FDVH WKH &DOFXODWLRQ $JHQW ZLOO GHWHL
5DWHV ZKLFK DSSHDU RQ WKH 5HOHYDQW 6FUHHQ 3DJH DV RI
'"HWHUPLQDWLRQ 'DWH

(ivy LI LQ WKH FDVH RI L DERYH VXFK UDWH GRHV QRW DSSHDLU
IHZHU WKDQ WZR VXFK UDWHY DSSHDU RQ WKDW SDJH RU LI
XQDYDLODEOH

(A) WKH ,VVXHU ZLOO UHTXHVW WKH SULQFLSDO 5HOHYDQW
SHIHUHQFH %DQNV WR SURYLGH D TXRWDWLRQ RI WKH E
SHOHYDQW 7LPH RQ WKH ,QWHUHVW '"HWHUPLQDWQRQ 'DWH
&HQWUH LQWHUEDQN PDUNHW LQ DQ DPRXQW WKDW LV UH
PDUNHW DW WKDW WLPH DQG WKH ,VVXHU VKDOO SURY
&DOFXODWLRQ $JHQW DQG

B) WKH &DOFXODWLRQ $JHQW VKDOO GHWHUPLQH WKH DULW

(v LIIHZHU WKDQ WZR VXFK TXRWDWLRQV DUH SURYLGHG DV UHT
WKH DULWKPHWLF PHDQ RI WKH UDWHV EHLQJ WKH QHDUHVW
&DOFXODWLRQ $JHQW TXRWHG E\ PQ RO EOHW UIHQ RW KAHK B U8
&XUUHQF\ VHOHFWHG E\ WKH ,VVXHU DW DSSUR[LPDWHO\
&HQWUH RI WKH 6SHFLILHG &XUUHQF\ RQ WKH ILUVW GD\ RI V
6SHFLILHG &XGUBQEQWR WGDWLRQDO EDQNV IRU D SHULRG HT.
DQG LQ DQ DPRXQW WKDW LV UHSUHVHQWDWLYH IRU D VLQJO

DQG WKH 5DWH RI ,QWHUHVW IRU VXFK , QWHUHVW 3HULRG VKDOC
FDVH PD\ EH WKH DULWKPHWLF PHDQ VR GHWHUPLQHG SURYLGH!
XQDEOH WR GHWHUPLQH D UDWH RIULWIODRHWKH FBVR PQ\DBEHF RUGDC
SURYLVLRQVY LQ UHODWLRQ WR DQ\ ,QWHUHVW 3HULRG WKH 5DW
, QWHUHVW 3HULRG ZLOO EH WKH VXP RI WKH ODUJLQ DQG WKH UL
oOVvVW GHWHUPLQHG LQ UHODWLRQ WR WKH 1RWHV LQ UHVSHFW RI

6FUHHQ 5DWH 'HWHUPLQDWLRQ ZKHUH WKH 5HUHH @AV B D QY Bl WLL
UHIHUHQFH 8PWHHQ 5DWH 'HWHUPLQDWLRQ LV VSHFLILHG LQ WK|
PDQQHU LQ ZKLFK WKH 5DWH V RI ,QWHUHVW LV DUH WR EH GHW!|
IUHH DOWHUQDWLYH UHIHUHQFH UDWW IRXFKDFK 6QVHUMNMW BB AL
LQFOXGLQJ WKH PHWKRG RU EDVLV Rl FDOFXODWLQJ RU GHWHU
VSHFLIKHGUHD MYDQW 3ULFLQJ 6XSSOHPHQW

,6'$'HWHUPLQDWBRSQ'HWHUPLQDWLRQ LV VSHFLILHG LQ WKH UHOF
PDQQHU LQ ZKLFK WKH 5DWH V Rl ,QWHUHVW LV DUH WR EH GHW
1RWHV IRU HDFK ,QWHUHVW 3HULRG ZLOYDBMW W& $ 5/DX\F HR Z KHKUHH 0D ¢
5DWH" LQ UHODWLRQ WR DQ\ ,QWHUHVW 3HULRG PHDQV D UDWH H



'"HILQLWLRQV WKDW ZRXOG EH GHWHUPLQHG E\ WKH &DOFXODWLTF
LI WKH &DOFXODWLRQ $JHQW ZHUH DFWLQJ DV &DOFXODWLRQ $JF
WKH WHUPV RI DQ DJUHHPH QM LIQQ FMRIRSRUD VG QXIQWB KW ZBK$ F K

() WKH )ORDWLQJ 5DWH 2SWLRQ DV GHILQHG LQ WKH ,6'$ "HILC
BULFLQJ 6XSSOHPHQW

(i) WKH '"HVLIQDWHG ODWXULWHIDYLOHIRQW GLVODWKHI | RR& VSHFLIL
BULFLQJ 6XSSOHPHQW

i) WKH UHOHYDQW 5HVHW 'DWH DV GHILQHG LQ WKH ,6'$ 'HILQL
BXSSOHPHQW DQG

(v LI /LQHDU QWHUSRODWLRQ LV VSHFLILHG DV DSSOLFDEOH LC
BULFLQJ 6XSSOHPHQW WKH 5DWH RI , QWHUHVW IRU VXFK ,QG
&DOFXODWLRQ $JOIIQQMH DLQWDDLUBWHUSRODWLRQ E\ UHIH



0

E\ LW WRJHWKHU ZLWK DQ\ UHOHYDQW SD\PHQW GDWH V WR EH ¢
VRRQ DV SUDFWLFDEOH DIWHU VXFK GHWHUPLQDWLRQ EXW LQ W
DQG ,QWHUHVW 3D\PHQW 'DWWK DLQ) WIQN HLYUNQW GIDR VR IOW KWWHH UHOH Y D
WKHUHRI VKDOO DOVR SURPSWO\ EH JLYHQ E\ WKH ,VVXHU WR WKF
H[FKDQJH DQG RU TXRWDWLRQ V\VWHP LI DQ\ E\LAKNLE®JIJWWH DB WG
DQG RU TXRWDWLRQ 7KH &DOFXODWLRQ $JHQW ZLOO EH HQWLWO
Rl WKH IRUHJRLQJ SURYLVLRQV ZLWKRXW QRWLFH LQ WKH HYHQ
,QWHUHVW 3HULRWLRQ WRRXQMOEXODHVYV WKDQ WKH PLQLPXP 6S
&DOFXODWLRQ $JHQW VKDOO QRW EH REOLJHG WR SXEOLVK HDFK
&DOFXODWLRQ $PRXQW DQG WKH ,QWHUHVW $PRXQW ILBIGUHVSHF
'HQRPLQDWLRQ

IRWLILFIDWBRQVQRWLILFDWLRQV RSLQLRQV GHWHUPLQDWLRQV
GHFLVLRQV JLYHQ H[SUHVVHG PDGH RU REWDLQHG IRU WKH SXUS
ZLOO LQ WKH DEVHQFH RI PDQLIXINVW WHKHR3ID\E @ JESIHILVQY RDK W KLI
WKH &RXSRQKROGHUV DQG VXEMHFW DV DIRUHVDLG QR OLDELOL
$JHQW LQ FRQQHFWLRQ ZHWKPLKH BJHW RVH WY SRDHU W XGEXW LHV
SXUSRVHV

8 =HUR &RXSRQ 1RWH 3URYLVLRQV

(a)

(b)

$SSOLFDMLRQRRQSHWR R®RXSRQ 1RWHN DERBOUWIREDPH WR WKH 1RWH)
&RXSRQ 1RWH 3URYLVLRQV DUH VSHFLILHG LQ WKH UHOHYDQW 3U

/IDWH SD\PHQW RQ =HUR,I&ERXSRRHGRIWEWLRQ $PRXQW SD\DEOH LQ
&RXSRQ 1RWH LV LPSURSHUO\ ZLWKKHOG RU UHIXVHG WKH 5HGHI
HTXDO WR WKH VXP RI

() WKH 5HIHUHQFH 3ULFH DQG

(ii) WKH SURGXFW Rl WKH $FFUXDO <LHOG FRPSRXQGHG DQQXDO(
WKH EDVLV RI WKH UHOHYDQW 'D\ &RXQW )J)UDFWLRQ IURP |
HIFOXGLQJ ZKLFKHYHU LV WKH HDUOLHUWUQRU HV SMKAV GD \VXE KZ |
XS WR WKDW GD\ DUH UHFHLYHG E\ RU RQ EHKDOI RI WKH UH(
VHYHQ GD\V DIWHU WKH 3ULQFLSDO 3D\LQJ $JHQW KDV QRWLI
VXPV GXH LQ UHVSHRVNVKIFWRKHILIRQWMK &RB\WH[FHSW WR WKH H
VXEVHTXHQW GHIDXOW LQ SD\PHQW

9 5HGHPSWLRQ DQG 3XUFKDVH

(@)

(b)

6FKHGXOHG UHZIHPHBWLBQHYLRXVO\ UHGHHPHG RU SXUFKDVHG D
UHGHHPHG DW WKHLU )LQDO 5HGHPSWLRQ $PRXQW RQ WKH 0DWX
3D\PHOWHDUHU DRW HA\R Q GIDNPROSMILVWHUHG 1RWHV

SHGHPSWLRQ IRU KB IRMDNR ®W\ EH UHGHHPHG DW WKH RSWLRQ |
LQ SDUW

() DW DQ\ WLPH XQOHVV WEHKRYQARDRQQJIDIBHWHSHRWHHG LQ WK
6XSSOHPHQW DV EHLQJ DSSOLFDEOH RU

(i) RQ bQ\ , QWHUHVW 3D\PHQW 'DWH LI WKH )ORDWLQJ 5DWH 1R\
ULFLQJ 6XSSOHPHQW DV EHLQJ DSSOLFDEOH






(d)

(e)

(f)

3XW DWKIDOO EH WKH IRXUWHHQWK GD\ DIWHU WKH H[SLU\ RI VXF
WKLV &RQGLWLRQ F

$ &KDQJH RI &RQWURO 3XW ([HUFLVH 1RWLFH RQFH GHOLYHUHG
UHGHHP WKH 1RWHV ZKLFK DUH WKH VXEMHFW RI &KDQJH RI &RQW
RQ WKH &KDQJH RI &4RQWURO 3XW 'DWH

7KH ,VVXHU VKDOO JLYH QRWLFH WR 1RWHKRWGHABY G L\QKHF FRX\G\D|
DQG WKH 3ULQFLSDO 3D\LQJ $JHQW E\ QRW ODWHU WKDQ  GD\V
DZDUH RI WKH RFFXUUHQFH RI D &KDQJH Rl &RQWURO ZKLFK QR
E\ KROGHUV Rl WKHIH WHGKWSWER Q RTXWKH 1RWHV SXUVXDQW WR

IHLWKHU WKH 7UXVWHH QRU WKH $JHQWYVY VKDOO EH UHTXLUHG WF
ZKLFK FRXOG OHDG WR WKH RFFXUUHQFH RI D &KDQJH RI &RQW!
IRWHKROGHUV RU DQ\ RWKHU SHUVRQ IRU QRW GRLQJ VR

5HGHPSWLRQ DW WKH RSWLWRHR&DVWKH 2§ WXRQ LV VSHFELILHG LG
6XSSOHPHQW DV EHLQJ DSSOLFDEOH WKH 1RWHV PD\ EH UHGHHP
VR VSHFLILHG LQ WKH UHOHYDQW 3ULFLQJ 6XSSOHPHRW WIQHSD U\
UHOHYDQW 2SWLRQDO 5HGHPSWLRQ $PRXQW &DOO RQ WKH ,VVX
GD\V] QRWLFH WR WKH 1RWHKROGHUV RU VXFK RWKHU SHULRG
6XSSOHRKIQ QRWLFH VKDOO EH LUUHYRFDEOH DQG VKDOO REOL.
FDVH PD\ EH WKH 1RWHV VSHFLILHG LQ VXFK QRWLFH RQ WKH UH
2SWLRQDO 5HGHPSWLRQ $PRXQWI RROOW B /X K BRUKXHG LQWHUHYV

SDUWIHDGHPSWILW®&EH 1RWHYVY DUH WR EH UHGHHPHG LQ SDUW RQO
&RQGLWLRGHBSWLRQ DW WKH RISQVMWRKH FFIDWHK HR | VWWEKBIUHU 1RWHYV
UHGHHPHG VKDOO EH VHOHFWHG E\ WKH GUDZLQJ RI ORWV LQ V.
PDQQ@HU DV WKH 7UXVWHH FRQVLGHUY DSSURSULDWH VXEMHFW W
FRPSHWHQW DXWKRULW\ VVRRFM\¥WHBD QLIHDM® GER @ KIARKWDKH. 1 R W |
DGPLWWHG WR OLVWLQJ WUDGLQJ DQG RU TXRWDWLRQ DQG WKH
5HGHPSWLRQ DW WKH RISIVQAR Y RHAMNKHWKMXVHULDO G&PHIPBYG RI W
DQRG LQ WKH FDVH RI 5HJLVWHUHG 1RWHV HDFK 1RWH VKDOO EH
DJJUHJDWH SULQFLSDO DPRXQW RI WKH RXWVWDQGLQJ 1RWHYV
SHGHPSWLRQ 'DWH &DOO EHDW DPR XN BIJ RXMIDWHQ &SU 0Q FLBW +
DQ\ OD[LPXP 5HGHPSWLRQ $PRXQW RU OLQLPXP 5HGHPSWLRQ $P
BULFLQJ 6XSSOHPHQW WKHQ WKH 2SWLRQDO 5HGHPSWLRQ $PRXC
PD[LPXP RUVWEKIDQHWKH PLQLPXP VR VSHFLILHG

SHGHPSWLRQ DW WKH RSWLRQKRI3XRWRKWORBG UW VSHFLILHG LQ
6XSSOHPHQW DV EHLQJ DSSOLFDEOH WKH ,VVXHU VKDOO DW WK
1RWH RQ WKH 2SWLRQDO 5HGHPSWLRQ 'DWH 3XW VSHFDIQWG LQ
2SWLRQDO 5HGHPSWLRQ $PRXQW 3XW WRJHWKHU ZLWK LQWHUF
H[HUFLVH WKH RSWLRQ FRQWDLQHG LQ WKLV &RQGLWLRQ | WK}
WKDQGD\V EHIRUH WKH UHOHYDQW 2SWLRQDO 5HGHPSWLRQ 'DWH
VSHFLILHG LQ WKH UHOHYDQW 3ULFLQJ 6XSSOHPHQW GHSRVLW
DOO XQPDWXUHG &RXSRQV UHODW IXQ\W MSKHIR-QVRR VQ E HD L@XWK R R R
IURP DQ\ 3D\LQJ $JHQW 7KH 3D\LQJ $JHQW ZLWK ZKLFK D 1RWH
FRPSOHWHG 3XW 2SWLRQ 5HFHLSW WR WKH GHSRVLWLQJ 1RWHK
FRPSOHWHG 3XW 2WDRRPRURBWDRFH ZLWK WKLV &RQGLWLRQ | P
KRZHYHU WKDW LI SULRU WR WKH UHOHYDQW 2SWLRQDO 5HGF



LPPHGLDWHO\ GXH DQG SD\DEOH RU XSRQ GXH SUHVHQWDWLRQ
SHGHPSWLRQ 'DWH 3XW SD\PHQW RI WKH UHGHPSWLRQ PRQH\V
UHOHYDQW 3D\LQJ $JHQW VKDOO PVNL®IQRWILR WAHDKWRLORGH W HKOMU M R F KV
KDYH EHHQ JLYHQ E\ VXFK 1RWHKROGHU LQ WKH UHOHYDQW 3XW
6SHFLILHG 2IILFH IRU FROOHFWLRQ E\ WKH GHSRVLWLQJ 1RWHKRC
S5HFHIBWVR ORQJ DV DQ\ RXWVWDQGLQJ 1RWH LV KHOG E\ D 3D\LQ

I WKH GHSRVLWRU RI VXFK 1RWH DQG QRW VXFK 3D\LQJ $JHQW
1RWH IRU DOO SXUSRVHV

(9) 1R RWKHU UHGKRSWVYRIQU VKDOO QRW EH HQWLWOHG WR UHGHHP !
WR PDNH DQ\ SD\PHQW RI SULQFLSDO LQ UHVSHFW RI WKH 1RWHYV
WR | DERYH

(h) (DUO\ UHGHPSWLRQ RLRWAHI) GRWKSRRWKHUZLVH VSHFLILHG LQ W
6XSSOHPHQW WKH 5HGHPSWLRQ $PRXQW SD\DEOH RQ UHGHPSWLF
WKH ODWXULW\ 'DWH VKDOO EH DQ DPRXQW HTXDO WR WKH VXP R

0] WKH 5HIHUHQFH 3ULFH DQG

(ii) WKH SURGXFW RI WKH $FFUXDO <LHOG FRPSRXQGHG DQQXDC
IURP DQG LQFOXGLQJ WKH ,VVXH 'DWH WR EXW H[FOXGLQJ
FDVH PD\ EH WKH GDWH XSRQ ZKLFK WKH 1RWH EHFRPHV GXH

'KHUH VXFK FDOFXODWLRQ LV WR EH PDGH IRU D SHULRG ZKLFK L
LQ UHVSHFW Rl WKH SHULRG Rl OHVV WKDQ D IXO0 \HDU VKDOO E
PD\ EH VSHFLILHG LQ WKHU3WIKH GXGBXBEOWFRHQMWKLRY &RQGLWLRQ
VSHFLILHG D 'D\ &RXQW JUDFWLRQ RI (

0] SXUFKDNKHWVXHU RU DQ\ RI LWV 6XEVLGLDULHY PD\ DW DQ\ WLPH ¢
RWKHUZLVH DQG DW DQ\ SULFH SURYLGHG WKDW DOO XQPDWXUH

0) &DQFHOOIMOWLRRWHY VR UHGHHPHG RU SXUFKDVHG E\ WKH ,VVXH
XQPDWXUHG &RXSRQV DWWDFKHG WR RU VXUUHQGHUHG ZLWK WK
UHVROG

10 3D\PH@WNDUHU 1RWHYV

7KLV &RQGLWLRQ LV RQO\ DSSOLFDEOH WR %HDUHU 1RWHYV

(®) SULQFLEDEeHQWY RI SULQFLSDO VKDOO EH PDGH RQO\ DJDLQVW S
PDGH LQ IXOO VXUUHQGHU RI %HDUHU 1RWHV DW WKH 6SHFLILHG
6WDWHYV L LQ WKH FDVH RI D FXWUBQ%IHRWWR UD @ KIDFRF BXIQW LQIEQ



(©

(d)

(e)

(f)

LQWHUHVWY LQ WKH UHOHYDQW %HDUHU 1RWH DUH FUHGLWHG D'
&08 5XOHV DV GHILQHG LQ WKH $JHQF\ $JUHHPHQW DW WKH UHOI
DFFRUGDQFH WKHUHRI VKDOO €LWYNVKMHWI HONKHVBHG W BW WK@W RI DA

SD\PHQWYV LQ &8HEWBRPNQWY RI SULQFLSDO RU LQWHUHVW PD\ EH |
D 3D\LQJ $JHQW LQ 1HZ <RUN &LW\ LI L WKH ,VVXHU KDV DSSRLQ\
ZLWK WKH UHDVRQDEOH H[SHFWDWLRQ WK®PMNPHFK RDWRH $X0Q@WD
RI WKH LOWHUHVW RQ WKH 1RWHV LQ WKH FXUUHQF\ LQ ZKLFK W|
IXOO DPRXQW RI VXFK LQWHUHVW DW WKH RIILFHV RXGBG EXFK 3I
HIFKDQJH FRQWUROV RU RWKHU VLPLODU UHVWULFWLRQV DQG LL
oDz

3D\PHQWV VXEMMWFIWOR SDVEBQWY LQ UHVSHFW RI WKH %HDUHU 1
L DQ\ DSSOLFDEOH ILVFDO RU RWKHU ODZV DQG UHJXODWLRQV |
WKH SURYLVLRQV 7®I[BRQBEGWLRQDQ\ ZLWKKROGLQJ RU GHGXFWLR
DJUHHPHQW GHVFULEHG LQ 6HFWLRQ E RI WKH 86 ,QWHUQD
3¢ RGHRU RWKHUZLVH LPSRVHG SXUVXDQW WR 6HFWLRQV WKUF
DJUHHPHQWY WKHUHXQGHU DQ\ RIILFLDO LQWHUSUHWDWLRQV W
&RQGLWIR[@WLRQ\ ODZ LPSOHPHQWLQJ DQ LQWHUJRYHUQPHQWDO

&RPPLVVLRQV RU1{SHRPHAHHWVLRQV RU H[SHQVHV VKDOO EH FKDU
&RXSRQKROGHUV LQ UHVSHFW RI VXFK SD\PHQWYV

'"HGXFWLRQV IRBRRER@NUKIG UHOHYDQW 3ULFLQJ 6XSSOHPHQW V¢
1RWH 3URYLVLRQV DUH DSSOLFDEOH DQG D %HDUHU 1RWH LV SUF
WKHUHWR

(@ LIl WKH DJJUHIJDWH DPRXQW RI WKH PLVVLQJ &RXSRQV LV OHV
GXH IRU SD\PHQW D VXP HTXDO WR WKH DJJUHJDWH DPRXQW
IURP WKH DPRXQW Rl SULQFLSDO GXH IIRW ISIDWHKIH) WU FSVU\R DIPd
DYDLODEOH IRU SD\PHQW LV OHVV WKDQ WKH DPRXQW Rl SULC
EH WKDW SURSRUWLRQ RI WKH DJJUHIJDWH DPRXQW Rl VXFK
DFWXDOO\ DYDLODEOH IRBXSXPWPRIQSWEQBUYDWRCGWHKHRI SD\PHC

(i) LI WKH DJJUHJDWH DPRXQW RI WKH PLVVLQJ &RXSRQV LV JUH
SD\PHQW

(A) VR PDQ\ RI VXFK PLVVLQJ &RXSRQV VKDOO EHFRPH YRLG |
UHVXOW LQ WKH DJJUHJDWH DPRXQW RI WKBHHOHYIOL@QW HU
&RXSROEHLQJ HTXDO WR WKH DPRXQW RI SULQFLSDO GXH
WKDW ZKHUWBHD WIKILIWD$KEZRXOG RWKHUZLVH UHTXLUH D IUDI
EHFRPH YRLG VXFK PLVVLQJ &RXSRQ VKDOO EHFRPH YRLC

(B) D VXP HTXDO WR WKH DJJUHJDWH DPRXQW RI WKH 5HOHYI
SULQFLSDO GXH IRU SD\PHQW ZLOO EH GHGXFWHG IURP W
SURYLGHG KRZHYHU WKDW LI WKH JURV\D DA\PKRK Q WRXYDNL C
Rl SULQFLSDO GXH IRU SD\PHQW WKH VXP GHGXFWHG ZL/{
DPRXQW RI WKH 5HOHYDQW &RXSRQV RU DV WKH FDVH P
SD\PHQW ZKLFK WKH JURVV DPRXQW DVFWRDW®Y K H IDYIRDODVE
SULQFLSDO GXH IRU SD\PHQW



()

(h)

@

0

(k)

(DFK VXP Rl SULQFLSDO VR GHGXFWHG VKDOO EH SDLG LQ WK
DIJDLQVW SUHVHQWDWLRQ DQG SURYLGHG WKDW SD\PHQW LV
&RXSRQV

8QPDWXUHG &RXSIROYKH RH®HYDQW 3ULFLQJ 6XSSOHPHQW VSHFLI
DSSOLFDEOH RU WKDW WKH JORDWLQJ 5DWH 1RWH 3URYLVLRQV D
RI DQ\ 1IRWH RU HDUO\ UHGHPSWLRQ LQ ZIR OF HRG F/XFW LIRRQV R S X\
UHDVROR/QGLWER@HPBWLRQ IRU &K RRIHGR WERMPIRDOLRQ DW WKH |
RI IRWHKRRGEUWLROGHEBSWLRQ DW WKH RRSMWE&R Q GR(WW R & \ VR/IX H U
'HIDXOMOO XQPDWXUHG &RXSRQV UHODWLQJ WKHUHWR ZKHWKHU
QR SD\PHQW ZLOO EH PDGH LQ UHVSHFW WKHUHRI

3D\PHQWYV RQGHXVLW@WKH GXH GDWH IRU SD\PHQW RI DQ\ DPRXQW L
RU &RXSRQ LV QRW D 3D\PHQW %XVLQHVV 'D\ LQ WKH SODFH RI S
WR SD\PHQW LQ VXFK SODFH RI WKH DPRXQW BIXQHX g WD 'O L\@ K\HX O
SODFH DQG VKDOO QRW EH HQWLWOHG WR DQ\ IXUWKHU LQWHUH\

3D\PHQWYV RWKHU WKDQ LQ UH V SHR WH R IWR/D RIX UGG HERDVIR ®W K H U

PDWXUHG &RXSRQV VKDOO EH PDGH RQO\ DIJDLQVW SUHVHQWDWL
21ILFH Rl DQ\ 3D\LQJ $JHQW RXWVLGH WKH 8QLWHG 6WDWHV RU L
DRYH

3DUVBIDDPHQWW 3D\LQJ $JHQW PDNHV D SDUWLDO SD\PHQW LQ UHYV
SUHVHQWHG WR LW IRU SD\PHQW VXFK 3D\LQJ $JHQW ZLOO HQGR
DQG GDWH RI VXFK SD\PHQW

([FKDQJH RI ZIORQWIWHU WKH PDWXULW\ GDWH RI WKH ILQDO &R
LVVXH SDUW RI D &RXSRQ 6KHHW UHODWLQJ WR WKH %HDUHU 1R\
PD\ EH H[FKDQJHG DW WKH 6SHFLILHG 2IILFH Rl WKH 3ULQFLSDO
LQFOXGLQJ LI DSSURSULDWHQD DRUWRNKBR@MORQ BKWSH[FD X3 ZK
DOUHDG\ EHFRPH YRLG SXBYNDRW S¥BIRRARYEHWERIY GDWH IRU UHG|
%HDUHU 1RWH DQ\ XQH[FKDQJHG 7DORQ UHODWLQJ WR VXFK 1RV
GHOLYBUHEG/SHFW RI VXFK 7DORQ

11 3D\PH@®WHWJILVWHUHG 1RWHYV

7KLV &RQGLWLRQ LV RQO\ DSSOLFDEOH WR 5HIJLVWHUHG 1RWHYV

@)

(b)

SULQFLEDOeHQWYV Rl SULQFLSDO VKDOO EH PDGH

() LQ WKH FDVH RI D FXUUHQF\ RWKHU WKDQ 5HQPLQEL E\ WU
FXUUHQF\ LQ ZKLFK SD\PHQW LV GXH RU LI WKDW FXUUHQF\
PD\ EH FUHGLWHG RU WUDQVIHUUHG D@0 QmMDLQWDK B H3G LEQ F\
JLQDQFLDO &HQWUH RI WKDW FXUUHQF\ DQG

() LQ WKH FDVH RI 5SHQPLQEL E\ WUDQVIHU WR DQ DFFRXQW GH
WKH SD\HH ZLWK D EDQN LQ +RQJ .RQJ

DQG LQ WKH FDVH RI UHGHPSWLRQ XSRQ VXUUHQGHU RU LQ W
WKH UHOHYDQW 1RWH &HUWLILFDWHY DW WKH 6SHFLILHG 2IILFH F

, QWHUIDWHQWY RI LQWHUHVW VKDOO EH PDGH



(©)

(d)

(e)

(f)

0] LQ WKH FDVH RI D FXUUHQF\ RWKHU WKDQ 5HQPLQEL E\ WUI
FXUUHQF\ LQ ZKLFK SD\PHQW LV GXH RU LI WKDW FXUUHQF\
PD\ EH FUHGLWHG RU WUDQVIHUUHG D®OGQMDLQWDK R H3GJ LK) F\
JLODQFLDO &HQWUH RI WKDW FXUUHQF\ DQG

() LQ WKH FDVH RI 5HQPLQEL E\ WUDQVIHU WR DQ DFFRXQW GH
WKH SD\HH ZLWK D EDQN LQ +RQJ .RQJ

DQG LQ WKH FDVH RI LQWHUHVW SD\DEOH RQ UHGHPSWLRQ XSRC
HQGRUVHPHQW RI WKH UHOHYDQW 1RWH &HUWLILFDWHY DW WKH

3D\PHQWYV RI SULQFLSDO DQG LQWHUHVW LQ UHVSHFW RI 5HIJLVW
SHUVRQ V IRU ZKRVH DFFRXQW V LQWHUHVW LQ WKH UHOHYDQW
WKH &08 LQ DFFRUGDQFH ZLWBHWBI) W OWL5PHOHY DW WKH UH

3D\PHQWYV VXEMHFV$ QMR SDVFIDOQWODEZY UHVSHFW RI WKH 5HIJLVWHUL
WR L DQ\ DSSOLFDEOH ILVFDO RU RWKHU ODZV DQG UHJXODWLR
WR WKH SURYLVLRQY [RWORBG LWLP@\ ZLWKKROGLQJ RU GHGXFWL
DQ DJUHHPHQW GHVFULEHG LQ 6HFWLRQ E RI WMRGBRBU ,QWHU
RWKHUZLVH LPSRVHG SXUVXDQW WR 6HFWLRQV W K WLRXV K R
WKHUHXQGHU DQ\ RIILFLDO LOQWHUSUHWDWLRQV WKHUHRI RU Z|
7TD[DWLR@Q\ ODZ LPSOHPHQWLQJ DQ LQWHUJRYHUQPHQWDO DSSUR|
VKDOO EH FKDUJHG WR WKH 1RWHKROGHUV LQ UHVSHFW RI VXFK

3D\PHQWV RQ EXVIKHMV SSDPHQW LV WR EH PDGH E\ WUDQVIHU
LQVWUXFWLRQV IRU YDOXH WKH GXH GDWH RU LI WKH GXH GDW
VXFFHHGLQJ 3D\PHQW %XVLQHVV 'D\ ZLOO EHSUQQWLDPMNHBQG LD
SD\DEOH RQ UHGHPSWLRQ RQ WKH ODWHU RI WKH GXH GDWH IRU
&HUWLILFDWH LV VXUUHQGHUHG RU LQ WKH FDVH RI SDUW SD\P
3D\LQJ $JHQW DQG LL LQ WKH FDVH RI SD\PHQWV RI LQWHUHVW
GDWH IRU SD\PHQW $ +ROGHU RI D 5HJLVWHUHG 1RWH VKDOO QR\
UHVSHFW RI DQ\ GHOD\ L QWH FGHKQMWG DMMX CRULR ISOURAQW QRW EHL
'D\

3DUVBIDDPHQW\D 3D\LQJ $JHQW PDNHV D SDUWLDO SD\PHQW LQ UH
,VVXHU VKDOO SURFXUH WKDW WKH DPRXQW DQG GDWH RI VXFK S
Rl SDUWLDO SD\PHQW XSRQ SUHVHQWDWHRH QW DL @ &\WHD S8H QW LWIKF
WKH GDWH RI VXFK SD\PHQW LV HQGRUVHG RQ WKH UHOHYDQW 1F

5HFRGEGWHOFK SD\PHQW LQ UHVSHFW RI D 5HJLVWHUHG 1RWH ZLO(
+ROGHU LQ WKH 5HJLVWHU DW WKH FORVH RI EXVLQHVY LQ WKH !
RQ WKH ILIWHHQWK GD\ EHIRUH WRFHERHGGDMWH IRU VXFK SD\PHQ\

6R ORQJ DV WKH 1RWH &HUWLILFDWH LV KHOG RQ EHKDOI RI (XUR
RWKHU WKDQ WKH &08 HDFK SD\PHQW LQ UHVSHFW RI WKH 1RWH
DV WKH KROGHU LQ WKH S5HJQHMWWWRIDWKWKWHHPBRDWIFEXIDULQJ
6\VWHP %XVLQHVYV 'D\ EHIRUH WKH G X & GHDNH QB U \WX\FHKP S% XP/H. Q W \
PHDQV D ZHHNGD\ ORQGD\ WR )UHGEBPEIHYFD@¥DVYN H[FHSW

6R ORQJ DV WKH 1RWH &HUWLILFDWH LV KHOG WKURXJK WKH &08
DQ\ RWKHU DPRXQWYVY VKDOO EH PDGH WR WKH SHUVRQ V IRU ZKR
DUH FUHGLWHG DV VHW RX® IDQVWKKH IFHOFRRWUGRIREXWKBHVY RQ W



%XVLQHVYV 'D\ LPPHGLDWHO\ SULR U &DOR DMKIH) G B WHV HRRUPGHDI@ 8 B WV Z
D GD\ RQ ZKLFK WKH &08 LV RSHUDWLQJ DQG RSHQ IRU EXVLQHVV

12 7D[DWLRQ

@)

(b)

(©

*URVV 80O SD\PHQWV Rl SULQFLSDO DQG LQWHUHVW LQ UHVSHFW
Rl WKH ,VVXHU VKDOO EH PDGH IUHH DQG FOHDU RI DQG ZLWKRX)
DQ\ SUHVHQW RU IXWXUH WDRHWHU@PWDOMAMD ODFKBVYRWY QRW \Z RDUWH Y F
OHYLHG FROOHFWHG ZLWKKHOG RU DVVHVVHG E\ RU RQ EHKDOI |
RU DQ\ DXWKRULW\ WKHUHLQ RU WKHUHRI KDYLQJ SRAXFKNR WD
WD[HV GXWLHV DVVHVVPHQWY RU JRYHUQPHQWDO FKDUJHV LV L
VXFK DGGLWLRQD®G ®PWRXRW/O WRRXDWO/ UHVXOW LQ UHFHLSW E\ \
WKH &RXSRQKROGHUV DIWHU VXFK ZLWKKROGLQJ RU GHGXFWLRQ
E\ WKHP KDG QR VXFK ZLWKKROGLQJ RU GHGXFWLRQ EHHQ UHTXL
VKDOWGEDEOH LQ UHVSHFW RI DQ\ 1RWH RU &RXSRQ

() KHOG E\ RU RQ EHKDOI RI D +ROGHU ZIKL\WVWKVIMP B8 QDVBORIUWIRR Y M B |
FKDUJHV LQ UHVSHFW RI VXFK 1RWH RU &RXSRQ E\ UHDVRQ |
MXULVGLFWLRQ E\ ZKLFK VXFK WD[HV GXWLHYVY DVVHVVPHQV
FROOHFWHG ZLWKKHOGHRBHWMVHKROKBE RIWKIHW KKAKDROVWWM KR U & R

(i) ZKHUH WKH UHOHYDQW 1RWH RU &RXSRQ RU 1RWH &HUWLILFC
PRUH WKDQ GD\V DIWHU WKH 5HOHYDQW 'DWH H[FHSW WR V
&RXSRQ ZRXOG KDYH EHHQ HQWLWOHGQWR § X RU $\GGLUNHLGREHDUOL
1RWH RU &RXSRQ RU 1RWH &HUWLILFDWH IRU SD\PHQW RQ WK

(i) =~ SUHVHQWHG IRU SD\PHQW E\ RU RQ EHKDOI RI D KROGHU ZKR
RU GHGXFWLRQ E\ PDNLQJ D GHFODUDWLRQ RU DQ\ RWKHU V
GHFODUDWLRQ RIUWHWLIGGH)XFAH RXYWOQRXLOV WR GR VR

7D[L@XULVGLFWKRQVVXHU EHFRPHV VXEMHFW DW DQ\ WLPH WR D¢
.RQJ UHIHUHQFHV LQ WKHVH &RQGLWLRQV WR +RQJ .RQJ VKDOO
DQG RU VXFK RWKHU MXULVGLFWLRQ

7TUXVWHH DQGHLIWIRONMWY WKH 7UXVWHH QRU DQ\ $JHQW VKDOO EH U
FKDUJHV ZLWKKROGLQJ RU RWKHU SD\PHQW UHIHUUHG WR LQ WK
DPRXQWY DUH SD\DEOH RU WKH DPRXQW WKHUHRI DQG QRQH RI W



GXH DQG SD\DEOH DW WKHLU (DUO\ THUPLQDWLRQ $PRXQW WRJHWKHU

RU

@)

(b)

(©)

(d)

IRUPDOLW\

IR@D\PHQWKH ,VVXHU IDLOV WR SD\ DQ\ DPRXQW RI SULQFLSDO LC
SD\PHQW WKHUHRI DQG VXFK GHIDXOW FRQWLQXHYV IRU D SHULRG
LQ UHVSHFW RI WKH 1RWHV RQ RN KH) G XWX BID \@ H | RO B/D k RIDQWI QAKKHHA
GD\V RU

%UHDFK RI RWKHWRBONVNDXWUR@QNIDXOWY LQ WKH SHUIRUPDQFH R
REOLJDWLRQV XQGHU RU LQ UHVSHFW RI WKH 1RWHV RWKHU WKI
LOWHUHVW LQ UHVSHFW RI WKH 1RWHVWEQG YXV¥WIKHH IDROWS DEQM
RU LL EHLQJ D GHIDXOW ZKLFK LV LQ WKH RSLQLRQ RI WKH 7UX\

GD\V DIWHU WKH 7UXVWHH KDV JLYHQ ZULWWHH QV®WHFW RVEHU
UHPHGLHG RU

&URDMWVFHOHUDWLRQ RI S XEMUGRDBULQFLSDO

() DQ\ ,QGHEWHGQHVV IRU %YRUURZHG ORQH\ RI WKH ,VVXHU RU
SDLG ZKHQ GXH RU DV WKH FDVH PD\ EH ZLWKLQ DQ\ RULJLQ

(i) DQ\ VXFK ,QGHEWHGQHVV IRU %YRUURZHG ORQH\ RI WKH ,VVXH
DQG SD\DEOH SULRU WR LWV VWDWHG PDWXULW\ RWKHUZLVH
WKH UHOHYDQW 3ULQFLSDO 6XEVLGADVWK LV@RDED NRHU ISD\®@ B Q @\ D
JUDFH SHULRG RU \ DW WKH RSWLRQ RI WKH ,VVXHU RU D!
6XEVLGLDU\ RU SURYLGHG WKDW QR HYHQW RI GHIDXOW KRZ
HQWLWOHG WR VKB K%,RGUHEIHHEG QRIYI\ | RU

(i) WKH ,VVXHU RU DQ\ RI LWV 3ULQFLSDO 6XEVLGLDULHV IDLOV
XQGHU DQ\ JXDUDQWHH RI DQ\ ,QGHEWHGQHVV IRU %RUURZH
DSSOLFDEOH JUDFH SHULRG

SURYLGHG WKDW QR VXFK HYHQW VKDOO FRQVWLWXWH DQ (YHQW
%RUURZHG ORQH\ UHSBUDBGDWR LG NMRBIBDSKXH L DERYH DQG RU
SD\DEOH XQGHU DQ\ JXDUGGCQ@WBKWHUDBIHDEREHVRQ®LYXEXDOO\ RU
H[FHHGV 8 6 RU LWV HTXLYDOHQW LQ DQ\ RWKHU FXUUH

SQVDWIMAGHEBHRQMH RU PRUH ILQDO MXGJPHQW V RI D FRXUW RI
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REOLJDWLRQV VDYH IRU DQ\ VXFK UHDGMXVWPHQW RU GHIHUPH
6XEVLGLDU\ DV DSSOLFDEOH LV VROYHQW RU PDNHV D JHQHUDO
ZLWK RU IRU WKH EHQHILW RIQGWEWHGEGHWR URUL & RIHMBAHGV ORIQ |
PRUDWRULXP LQ UHVSHFW RI DQ\ RI LWV ,QGHEWHGQHVV IRU %
,QGHEWHGQHVYV IRU %RUURZHG ORQH\ JLYHQ E\ LW RU LY WKH
FHDVHV RV WRUFHDWHQWR FDUU\ RQ DOO RU DQ\ VXEVWDQWLDO SLC
BULQFLSDO 6XEVLGLDU\ IRU WKH SXUSRVHV RI D UHFRQVWUXFW
DPDOJDPDWLRQ RU RWKHU DQDORORRY B WVRKENWD @ XVWL\DXOD YDWUWRRT |
DQG XQGHUWDNLQJ DUH WUDQVIHUUHG WR [ WKH ,VVXHU RU DQ
DUPYVY OHQIJWK EDVLV SURYLGHG WKDW SURFHHGV RI WRAFK WUDC
DOQRWKHU 6XEVLGLDU\ RU

(9 LQGLQJ XSDAWRFUGHU LV PDGH E\ D FRXUW RI FRPSHWHQW MXUL\
SDVVHG IRU WKH ZLQGLQJ XS OLTXLGDWLRQ RU GLVVROXWLRQ R
H[FHSW LQ WKH FDVH RI D 3ULQFRS$ DOUGNIRQL\GD X FW RRIQW IGH \SSR)
WUDQVIHU PHUJHU RU DPDOJDPDWLRQ RU RWKHU DQDORJRXV SU
RI LWV SURSHUW\ DVVHWYV DQG XQGHUWDNLQJ DUH WRWD QV VAR UH
DQ\ WKLUG SDUW\ RQ DQ DUPYV OHQJWK EDVLV SURYLGHG WKDW
YHVWHG LQ WKH ,VVXHU RU DQRWKHU 6XEVLGLDU\ RU

(h) $QDORBIRKMWW\ HYHQW RFFXUV ZKLFK XQGHU WKH ODZV RI +RQJ .R
Rl WKH HYHQWVY UHIHUUHG WR LQ SDUDJUDSKY G WR J DERYH

() )DLOXUH WR WDNMH)DPWWRRMHWRQGLWLRQ RU WKLQJ DW DQ\ WLPF
GRQH LQ RUGHU L WR HQDEOH WKH ,VVXHU ODZIXOO\ WR HQWHU
ZLWK LWV REOLJDWLRQV XQGHU DQG LQHG H VISIH FW/R RH QWKKH H RMKH
REOLJDWLRQV DUH OHJDO YDOLG ELQGLQJ DQG HQIRUFHDEOH D
7UXVW 'HHG DGPLVVLEOH LQ HYLGHQFH LQ WKH FRXUWYV RI +RQJ

()] 8QODZIXOIMMW RU ZLOO EHFRPH XQODZIXO IRU WKH ,VVXHU WR
REOLJDWLRQV XQGHU RU LQ UHVSHFW RI WKH 1RWHV RU WKH 7UX

k) *RYHUQPBQWUY HD@WVRMHS LV WDNHQ E\ D @DGPLQLNMDIWOD WRY H URQP b
DXWKRULW\ ZLWK D YLHZ WR WKH VHL]XUH FRPSXOVRU\ DFTXLVL)
VXEVWDQWLDO SDUW RI WKH DVVHWYV Rl WKH *URXS

BUHVFULSWLRQ

&ODLPV IRU SULQFLSDO LQ UHNBRIFA YR LGGHDODQYGIVIVRIWKIN VHOBOYDQW %t
IRU SD\PHQW ZLWKLQ WHQ \HDUV RI WKH DSSURSULDWH 5HOHYDQW I
VKDOO EHFRPH YRLG XQOHVV WKH UHOHYDQW &RNXERRJ]WKWHHDSISHREQ
5SHOHYDQW 'DWH &ODLPV IRU SULQFLSDO DQG LQWHUHVW RQ UHGHP
YRLG XQOHVV WKH UHOHYDQW 1RWH &HUWLILFDWHY DUH VXUUHQGHUI
DQG ILYM \HQ WKH FDVH RI LQWHUHVW Rl WKH DSSURSULDWH 5HOHYL

5HSODFHPHQW RI 1IRWHV DQG &RXSRQV

, ] bQ\ 1IRWH 1RWH &HUWLILFDWH RU &RXSRQ LV ORVW VWROHQ PXW
WKH 6SHFLILHG 2IILFH RI WKH 3ULQFLSDO 3D\LQJ $JHQW LQ WKH FDV!
FDVH RI 5HJLVWHUHGWIKRWHRWBQ®OUH WKHQ DGPLWWHG WR OLVWLQ
FRPSHWHQW DXWKRULW\ VWRFN H[FKDQJH DQG RU TXRWDWLRQ V\VW}
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RU 7UDQVIHU $JHQW LQ DQ\ SDUWLFXODU SODFH WKH 3D\LQJ $JHQW
SODFH UHTXLUHG E\ VXFK FRPSHWHQW DXWKRULW\ VWRFN H[FKDQJH
ODzZV DQG FRPSHWHFNWHDKKDKQRUWLWQ GVRWU TXRWDWLRQ V\VWHP UHTXL
FODLPDQW RI WKH H[SHQVHV LQFXUUHG LQ FRQQHFWLRQ ZLWK VXFK
VHFEXULW\ LQGHPQLW\ DQG RWKHUZLVH DV WKRU,\GWXBPBHEDLRWBVRQ
&HUWLILFDWHY RU &RXSRQV PXVW EH VXUUHQGHUHG EHIRUH UHSODF

7UXVWHH DQG $JHQWV

8QGHU WKH 7UXVW 'HHG WKH 7UXVWHH LV HOQWLWOMKGQGMKMKEE EHR LIONGW
VDWLVIDFWLRQ DQG UHOLHYHG IURP UHVSRQVLELOLW\ LQ FHUWDLQ F
LQ SULRULW\ WR WKIRGOBUFV ,RI VNKGFHLWRWE WKH 7UXVWHH LV HQWLW(
ZLWK WKH ,VVXHU DQG DQ\ HQWLW\ UHODWLQJ WR WKH ,VVXHU ZLWKF

,Q WKH H[HUFLVH RI LWV SRZHUV DQG GLVFUHWLRQV XQGHU WKHVH &
UHJDUG WR WKH LOQWHUHVWY RI WKH 1RWHKROGHUYV DV D FODVV DC
LQGLYLGXDO +ROGHUWRIRVXRWHROIWHDVUENXQIWFRQQHFWHG LQ DQ\ ZD
RU WD[LQJ MXULVGLFWLRQ

,Q DFWLQJ XQGHU WKH $JHQF\ $JUHHPHQW DQG LQ FRQQHFWLRQ ZLWHK
DV DJHQWV RI WKH ,VVXHU DQG WR WKH H[WHQW SURYLGHG WKHUH
WRZDUGYV RU UHODWLRQ@VIKLE RU RIWEFD @URWWXKH 1IRWHKROGHUV RU &

7KH LQLWLDO $JHQWV DQG WKHLU LQLWLDO 6SHFLILHG 2IILFHV DUH C
VSHFLILHG LQ WKH UHOHYDQW 3ULFLQJ 6XSSOHPHQW 7KH ,VVXHU U
7UXVWHH DW DQ\ HWLPPLH) DMRHYWHKH ROB \RLQWPHQW RI DQ\ $JHQW DQG

SD\LQJ DJHQW UHJLVWUDU &08 ORGJLQJ DQG SD\LQJ DJHQW &08 UH
VXFFHVVRU SD\LQJ DJHQWV SURYLGHG KRZHYHU WKDW

(@ WKH ,VVXHU VKDOO DW DOO WLPHYV PDLQWDLQ D SULQFLSDO SD\L!

(i) WKH ,VVXHU VKDOO DwW DOO WLPHV PDLQWDLQ D &08 ORGJLQJ DQ!
FOHDUDQFH WKURXJK WKH &08 DQG LI VXFK 1RWHYV DUH 5HJLVWH

(i) LI D &DOFXODWLRQ $JHQW LV VSHFLILHG LQ WKH UHOHYDQW 3U|
PDLQWDLQ D &DOFXODWLRQ $JHQW DQG

vy LI DQG IRU VR ORQJ DV WKH 1RWHV DUH DGPLWWHG WR OLVWLC
DXWKRULW\ VWRFN H[FKDQJH DQG RU TXRWDWLRQ V\VWHP ZKLFK
DQG RU D 7UDQVIHU $JHQW LQ D KODDWAFIXOW D LROD BID \ MKIHS QW
$JHQW KDYLQJ LWV 6SHFLILHG 2IILFH LQ WKH SODFH UHTXLUHG [
DQG RU TXRWDWLRQ V\VWHP

I1RWLFH RI DQ\ FKDQJH LQ DQ\ RI WKH $JHQWYV RU LQ WKHLU 6SHFLILH
WKH I1RWHKROGHUV

OHHWLQJV RI 1RWHKROGHUV ORGLILFDWLRQ DQG :DLYHU

(@ OHHWLQJV Rl 1RMKHIKRODGMUYHHG FRQWDLQV SURYLVLRQV IRU FRQ"
WR FRQVLGHU PDWWHUV UHODWLQJ WR WKH 1RWHV LQFOXGLQJ W
$Q\ VXFK PRGLILFDWLRQ PD\ EH PDGH LI VHQEWRQRGNKEKED P& H WL
EH FRQYHQHG E\ WKH ,VVXHU RU E\ WKH 7UXVWHH DQG VKDOO EF
ZULWLQJ RI 1IRWHKROGHUV KROGW®JRQRWK KD HDVN UMEDWHR QHLQFL



RXWVWDQGLQJ 1RWHV 7KH TXRUXP DW DQ\ PHHWLQJ FRQYHQHG W
WZR RU PRUH 3HUVRQV KROGLQJ RU UHSUHVHQWLQJ RQH PRUH W
WKH RXWVWDQGLQJ 1RWHV RU DRW DRRUBGMRXWURHG EFHHHW LRU U
I1RWHKROGHUV ZKDWHYHU WKH SULQFLSDO DPRXQW RI WKH 1RWF
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ILQDQFLDO LQVWLWXWLRQ RU DQ\ RWKHU H[SHUW ZKHWKHU RU
UHODWLRQ WKHUHWR LV OLPLWHG E\ LWV WHUPV RU E\ DQ\ HQJ
PDQQHU E\ UHIHUHQFH WR BRIRRAHWRWKHBDRISVHP HWKKRTGWRO/WHH P D\
EH HOWLWOHG WR UHO\ ZLWKRXW IXUWKHU LQYHVWLIJDWLRQ RU
RU FHUWLILFDWH RU DGYLFH DQG VXFK UHSRUW FRQIWKPHDWLRQ
,VVXHU DQG WKH 1RWHKROGHUYV

(QIRUFHPHQW

7KH 7UXVWHH PD\ DW DQ\ WLPH DW LWV GL\SRRAMHEHREQ IYGDX/L WMK RAXKRAL
HQIRUFH LWV ULJKWV XQGHU WKH 7UXVW '"HHG LQ UHVSHFW RI WKH 1F

() LW KDV EHHQ VR UHTXHVWHG LQ ZULWLQJ E\ WKH +ROGHUV RI D
DPRXQW RI WKH RXWVWDQGLQJ 1RWHV RU KDV EHHQ VR GLUHFWH

(i) LW KDV EHHQ LQGHPQLILHG DQG RUISQRHICGWER IZMWKVDMAWI DWW DR

1R 1IRWHKROGHU VKDOO EH HQWLWOHG WR D WDNH DQ\ VWHSV RU D
DQ\ RI WKH SURYLVLRQV RI WKH 7UXVW "HHG RU WKH 1RWHV RU E W
DSSHDO LQ DQ\ SURFWHRILRUWVR@QFHHQREQJ WKH ,VVXHU LQ HDFK FDVH
ERXQG WR GR VR IDLOV WR GR VR ZLWKLQ D UHDVRQDEOH WLPH DQG

JXUWKHU ,VVXHYV

7KH ,VVXHU PD\ I[URP WLPH WR WLPH ZLWKRXW WKH FRQVHQW RI WK
'"HHG FUHDWH DQG LVVXH IXUWKHU QRWHY KDYLQJ WKH VDPH WHUPYV
UHVSHFWYV H[FHSW IWWRWKGWHUWWWSDWYRH) WR IRUP D VLQJOH VHULH
IURP WLPH WR WLPH FUHDWH DQG LVVXH RWKHU VHULHV RI QRWHYV KL

IRWLFHYV

@ %HDUHU 1RWHWHV WR WKH +ROGHUV Rl %HDUHU 1RWHV VKDOO E}
ODQJXDJH GDLO\ QHZVSDSHU SXEOLVKHG LQ +RQJ .RQJ RU LI VXF
(QJOLVK ODQJXDJH GDLO\ QHZVSDOHLW KD YZQLUFKHIQWH b PSH F IMHX Q/IR
'DOO 6WUHHW -RXUQDO $Q\ VXFK QRWLFH VKDOO EH GHHPHG WR
RU LI UHTXLUHG WR EH SXEOLVKHG LQ PRUH WKDQ RQHVRE®WSDS
KDYH EHHQ PDGH LQ DOO WKH UHTXLUHG QHZVSDSHUV &RXSRQKI
QRWLFH RI WKH FRQWHQWYV RI DQ\ QRWLFH JLYHQ WR WKH +ROGH

(b) SHILVWRWHBRWLFHYVY WR WKH +ROGHUV RI 5HJLVWHUHG 1RWHV VK
RU LWV HTXLYDOHQW RU LI SRVWHG WR DQ RYHUVHDV DGGUHYV
5HILVWHU RU LI VXFK SXEOLFDWUR@ JLOLYRW BQDXDIHF GHBOQB\ QM D
JHQHUDO FLUFXODWLRQ LQ $VLD ZKLFK LV H[SHFWHG WR EH WKH
EH GHHPHG WR KDYH EHHQ JLYHQ RQ WKH IRXUWK GD\ DIWHU WKH

6R ORQJ DV WKH 1RWHV DUH UHSUHVHREDG® BERE/ B RIVR M/ H & H O R/E DK
DQG VXFK *OREDO 1RWH RU 1RWH &HUWLILFDWH LV KHOG RQ EHKLEL
FOHDULQJ VA\VWHP H[FHSW DV SURYLGHG LQ LL EHORZ QRWLFH
JLYHQ E\ GHOKK HIHORIYDQW QRWLFH WR WKDW FOHDULQJ V\VWH
DFFRXQWKROGHUV LQ VXEVWLWXWLRQ IRU SXEOLFDWERQ WR UHT)
WKH KROGHUV RI 1RWHV RI WKDW 6HULHYV PD\ EH JLYHQ E\ GHOLY
LQ D &08 ,VVXH 3RVLWLRQ 5HSRUW LVVXHG E\ WKH +RQJ .RQJ OF
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SUHFHGLQJ WKH GDWH RI GHVSDWFK RI VXFK QRWLFH $Q\ VXFK Q
KROGHUV RI WKH 1RWHV RQ WKH VHFRQG GD\ DIWHU WKH GD\ RQ
&OHDUVWUHDP WKH &08 DQGQRUVWKHHP O WW WIKMHWHR LY VWHF RBI\DEJH

5RXQGLQJ

JRU WKH SXUSRVHV RI DQ\ FDOFXODWLRQV UHIHUUHG WR LQ WKHVF
&RQGLWLRQV RU WKH UHOHYDQW 3ULFLQJ 6XSSOHPHQW D DOO SH
URXQGHG LI QHFHVVDWKXQEWKMIH REOWKVARM RQIHUFHQWDJH SRLQW
EHLQJ URXQGHG XS WR SHU FHQW E DOO 8QLWHG 6WDWHV
FDOFXODWLRQV ZLOO EH URXQGHG WR WKH Q@HEBHVW MHQON- DADAH R
DPRXQWV XVHG LQ RU UHVXOWLQJ IURP VXFK FDOFXODWLRQV ZLOO
-DSDQHVH <HQ DPRXQW DQG G DOO DPRXQWV GHQRPLQDWHG LQ DG
FDOFXODW LRROXQBIHIO VERI WKH QHDUHVW WZR GHFLPDO SODFHV LQ V>
XSZDUGV

*RYHUQLQJ /DZ DQG -XULVGLFWLRQ

(@ *RYHUQLQJIKMDZRWHYV DQG WKH 7UFR\OW UDHGV PG POML DIRPLRQV DL
FRQQHFWLRQ ZLWK WKH 1RWHYV DQG WKH 7UXVW 'HHG DUH JRYHUC

() -XULVGLFWHRQVXHU KDV L DJUHHG WKDW WKH FRXUWV RI +RQJ
VHWWOH DQVLWISKSWWWHVIDQI RXW RI RU LQ FRQQHFWLRQ ZLWK WK
FRXUWV DUH WKH PRVW DSSURSULDWH DQG FRQYHQLHQW FRXUW\
QRW DUJXH WKDW DQ\ RWKHU FRXUWYV DR® VHRUWHHGS\S B RS KIH CH/QH RR
DQ\ MXGJPHQW DQG LY WR WKH H[WHQW WK DLW \ VD \P\DH W Q IDROP X\D!
IURP VXLW H[HEXWLRQ DWWDFKPHQW ZKHWKHU LQ DLG RI H[HF
OHJDO SURFHVV DQG WR WKH H[WHQW WKDW LQ DQ\ VXFK MXULV
RU UHYHQXHVWWXFRZK HRROHQL RU QRW FODLPHG DJUHHG QRW WR F
LPPXQLW\ WR WKH IXO0 H[WHQW SHUPLWWHG E\ WKH ODZV RI VX
QRWKLQJ FRQWDLQHG LQ WKH 7UXVW 'HHG SREGHIQW VI UARKPH WD X
SURFHHGLQJV UHODMWIRFHWRLRIBOS RWKHU FRXUWYV ZLWK MXULVC
HIWHQW DOORZHG E\ ODZ WKH 7UXVWHH RU DQ\ Rl WKH 1RWHKR
QXPEHU RI MXULVGLFWLRQV
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7KH BULFLQJ 6 XSSOHPHQW LQ UHVSHFW RI HDFK 7UDQFKH RI WKH 1RW
VXSSOHPHQWHG LI QHFHVVDU\ DPHQGHG LI QHFHVVDU\ DQG FRPSO
IRWHV DQG WKHLU LVVXH

([FHSW DV RWKHUZLVH VWDWHG LQ WKH 3B3ULFLQJ 6XSSOHPHQW SUHSD
GLVFORVXUIBYDWX RBWLRQ RI WKH 2IIHULQJ &LUFXODU DQ\ 1RWHV LVV
UHJDUGHG DV D IRUP RI ORDQ FDSLWDO RU GHEHQWXUH XQGHU DSSO!

oL)," ,, SURGXFW JRYHUQDQPRFHS SWRIYUHMWMPMHDWRHWHW PD@NHW OHJFE

2SWLRQ /HIHQG IRU LVVXDQFHY LQYROYLQJ RQH RU PRUH OL)," )

0L)," ,SURGXFW JRYHUQDQFH 3URIHVVLRQDO LQYH¥RGHY\ DRG V8KV
SXUSRVHV RI >WKH HDBEK@GXFWXDBPRWRYB® SURFHVV WKH WDUJHW PD
1RWHV KDV OHG WR WKH FRQFOXVLRQ WKDW L WKH WDUJHW PDU
SURIHVVLRQDO FOLHQWY RQO\ HDFK DV GHIHEHG,'LQ @SWUHFW L& H
DQG LL DOO FKDQQHOV IRU GLVWULEXWLRQ RI WKH 1RWBWHNVR HO
DSSURSULDWH $Q\ SHUVRQ VXEVHTXHQWO\ RIIHGLQYIW WIHDIGRRTIGRU U
WDNH LQWR FRQVLGH U DNWIER Q DAUK H W P@XIDIFW XNV VPHQW KRZHYH !
oL)," ,, LV UHVSRQVLEOH IRU XQGHUWDNLQJ LWV RZQ WDUJHW PDUNF
DGRSWLQJ RU UHILQLQW 1& KW DRDBWIDFDMWXNHW >DVVHVVPHQW DQG G
GLVWULEXWIGRQ FKDQQHOV

2SWLRQ /IHIHQG IRU LVVXDQFHY ZKHUH WKHUH LV D VROH PDQD.
QR VIQGLFDWH DQG DVVXPLQJ WKDW QRQH RI WKH ,VVXHU WKH
UHJXODWHG HQWLW\

L), ,, SURGXFW JRYHUQDQFH 3URIHVVLRQDO LQY¥GRWHRYIRQ GV K&
SXUSRVHV Rl WKW PORGXFMWXSSWRYDO SURFHVV WKH WDUJHW PDUNF
KDV OHG WR WKH FRQFOXVLRQ WKDW L WKH WDUJHW PDUNHW IRU
FOLHQWY RQO\ HDFK DV GHILQHG LQHELUYHFW@DL),' ,,@ DYGDRHQL
FKDQQHOV IRU GLVWULEXWLRQ RI WKH 1RWH V HXQRV M COLU H EBDSS B R ¥ Q MIHY
SHUVRQ VXEVHTXHQWO\ RIITHULQJ VHOOEGIVRW LEWHRRAGE QWDRH WK
FRQVLGHUDWLRQ WKWDPDQWI PPWXHMUDVVHVVPHQW KRZHYHU D GLV
UHVSRQVLEOH IRU XQGHUWDNLQJ LWV RZQ WDUJHW PDUNHW DVVHVYV
UHILQLQJ WK HW V@XIIDHW RDWMNHW DVVHVVPHQW DQG GHWHRMPLQLQJ D

8. 0L),5 SURGXFW JRYHUQD QFBISSWREUHMVARDWROKHWHW PD@NHW OHJ

2SWLRQ /HJHQG IRU LVVXDQFHV LQYROYLQJ RQH RU PRUH 8. 0L)

8. 0L),5 SURGXFW JRYHUQDQFH 3URIHVVLRQDO L Qi8-ROHROU VI FOWD @/ K &
SXUSRVHV RI >WKH HiDBK@GXFWXDBSBWRYBPO® SURFHVYV WKH WDUJHW PD
1RWHV KDV OHG WR WKH FRQFOXVLRQ WKDW L WKH WDUJHW PDUNH
WKH )&$ +DQGERRN &RQGXFW RE&286VLDOE VS BHRXWFEHERRNO FOLHQWYV
5HIXODWLRQ (8 1R DV LW IRUPV SDUW RI GRPRY W:LF ®®G @ DEADY
$FW 38. 0L),5 RQO\ DQG LL DOO FKDQQHOV IRU GLVWULEXWLRQ RI
SURIHVVLRQDO FOLHQWY DUH DSSURSULDWH $Q\ SHUVRQ VXEVHTXHC
SGLVWULBEKWROG WDNH LQWR FRQV LG féU DWDIUR & WV R B URNCHYK 1DV WHMMHPUH
GLVWULEXWRU VXEMHFW WR WKH )&$ +DQGERRN 3URGXFW28QWHUYHQ\
0L),5 3URGXFW *RYHUDRW QAN SROWIVEOH IRU XQGHUWDNLQHMEMARZQ W



RI WKH 1RWHV E\ HLWKHU DGRSWMJ@ RAUD UBHVD PQU WHW P b Q B VD/PW ) W\
DSSURSULDWH GLVWULEXWLRQ FKDQQHOV

2SWLRQ /HJHQG IRU LVVXDQFHV ZKHUH WKHUH LV D VROH PDQD.
LH QR VIQGLFDWH DQG DVVXPLQJ WKDW QRQH RI WKH ,VVXHU
8. 0L),5 UHIJXODWHG HQWLW\

8. 0L),5 SURGXFW JRYHUQDQFH 3URIHVVLRQDO L Q#6RONHROU VI FOD @/ K &
SXUSRVHV Rl WKW PORGXFMWXSSWRYDO SURFHVV WKH WDUJHW PDUNF
KDV OHG WR WKH FRQFOXVLRQ WKDW L WKH WDUJHW PDUNHW IRU
)&$ +DQGERRN &RQGXFW R 282 %I6Q DW\G 6RIRIFNVERRRDO FOLHQWYV DV C
(8 1R DV LW IRUPV SDUW RI GRPHVWLF ODRIVEGYDZVG H$RWWK |
:8. 0L),5 RQO\ DQG LL DOO FKDQQHOV IRU GLVWULEXWLRQ RI W]
SURIHVVLRQDO FOLHQWY DUH DSSURSULDWH $Q\ SHUVRQ VXEVHTXHC
SGLVWULBXVRROG WDNH LQWR FRQV LG HUDW HRQ PVIDKIM HAVD CDXM B H WAXRIHHQ
GLVWULEXWRU VXEMHFW WR WKH )&$ +DQGERRN 3URGXFW3*8QWHUYHQ\
0L),5 3URGXFW *RYHUDRW QAN SRQWIVEOH IRU XH\E RPDW & N WQD VLWHW R Z B QML
RI WKH 1RWHV E\ HLWKHU DGRSWHQW RUJHWI LPOLUQNHW KBV P Bl @ X PDHRWX |
DSSURSULDWH GLVW@ULEXWLRQ FKDQQHOV

B852+,%,7,21 2) 6$/(6 72 (($ 5(7%,/ ,127{KHRIRWHY DUH QRW LQWHQGHG W
RU RWKHUZLVH PDGH DYDLODEOH WR DQG VKRXOG QRW EH RIIHUHG V
LQ WKH (XURSHDQ (FRGRPLRSUMDOHWKEXUSRVHY D UHWDLO LQYHVWR

RU PRUH RI L D UHWDLO FOLHQW DV GHILQHG LQ SRLQW RI $UW
PHDQLQJ RI 'LUHFWLYH,Q¥XUDQFHWKWW ULE XMMURQWKDMFWAVYWRPHU ZR
TXDOLI\ DV D SURIHVVLRQDO FOLHQW DV GHILQHG LQ SRLQW RI §

LQYHVWRU DV GHILQHG LQ 5HJXGDRARFWEV 5HERQDWARIPOWO\ QR
LQIRUPDWLRQ GRFXPHQW UHTXLUHG E\ 5HIJXODBMLR3Y 5BJXRDRWLRQ DV
RITHULQJ RU VHOOLQJ WKH 1RWHV RU RWKHUZLVH PDNLQJ WKHP DY
SUHSDUHG DQG WKHUHIRUH RIIHU LQ/HRAD MHQD MXKIHW KHY I R QVIHE/O R UWRRWI
LQ WKH (($ PD\ EH XQODZIX0O XQ@HU WKH 35,,3V 5HIXODWLRQ

852+,%,7,21 2) 6$/(6 72 8. 5(7$,/ ,12(KARERWHY DUH QRW LQWHQGHG W
RU RWKHUZLVH PDGH DYDLODEOH WR DQG VKRXOG QRW EH RIIHUHG V
LQ WKH 8QLWHG .LQRBRWKHVH SXUSRVHVY D UHWDLO LQYHVWRU PHDQ
L DUHWDLO FOLHQW DV GHILQHG LQ SRLQW RI SUWLFOH RI 5HJX
ODZ E\ YLUWXH RI WKH (XURSHDQ3®I$RQ LW WEEKNIDDL VKMQ WKH PHD
WKH SURYLVLRQV Rl WKH )LQDQFLDO 8}0%LFBIYGDRG\ ODXINHW R Us F\A J X
PDGH XQGHU WKH )60$ WR LPSOHPHQW 'LUHFWLYH (8 ZKHUH
SURIHVVLRQDO FOLHQW DV GHILQHG LQ SRLQW RI $SUWLFOH RI
GRPHVWA\AFYQDWXH RI WKH (8:$ RU LLL QRW D TXDOLILHG LQYHVWRU

DV LW IRUPV SDUW Rl GRPHVWLF ODZ E\ YLUWXH RI WKH (8:$ &
UHTXLUHG E\ 5GHIXODWLRQ (BPURSDUW RIDBRPWVIRLF ODZ E8.YLUWXH F
35,,3V 5HIXODRMLRQHULQJ RU VHOOLQJ WKH 1RWHV RU RWKHUZLVH P
LQ WKH 8. KDV EHHQ SUHSDUHG DQG WKHUHIRUH RIITHULQJ RU VHOOLQG
DQ\ UHWDLO LQYHVWRU LQ WKH 83PD3IVEEHIG@D DI XRQXQGHU WKH

BLQIJDSRUH 6HFXULWLHY DQG )XWXU#B\R @ HW\3IRRIGWKW &RDYRVHW RW L
SXUVXDQW WR VHFWLRQV D DQG F RI VWK IBHHF& { GWWH R Q
Rl 6LQIJDBRWPHRGLILHG RU DPHQG MWKXHER PWKIHP HV WRH W LKV GHWHUPLQH
QRWLILHY DOO UHOHYDQW SHUVRQV DV GHILQHG LQ 5HIJXODWLRQ



BURGXFWYV B5HJIJXODBDSLROQY 5HJIXNMXMNMHWVKB®YVWKHSIRWWHW IDAHHS FDSLWDO
SURGXBWWGHILQHG LQ WKH 6) &03 5HJXODWLRQV DQG ([FOXGHG ,QY
I1RWLFH 6&)$ 1RWLFH RQ WKH 6DOH RI ,QYHVWPHQW 3URGMNFNMVRRQG
5HFRPPHQGDWLRQV RQ ,QYHVWPHQW 3URGXFWV @

3DUDJUDSK RI WKH +RQJ .RQJ &)®V &FCHD RU 8RQ G XFWWKH &RGH RI

BHUVRQV /LFHQVHG E\ RU 5HJLVWHUHG ZLWK WKH 6HFXULWLHY DQG )X
SURVSHFWLYH LQYHVWRUV VKPSKRGEWBHBQONU IWR R WKIHWRHBWR R QHR @/ BY H

3DUDJUDSK RI WKH +RQJ .RQJD69 & HRIAK) R RQRIPEHAW>"@ WR >"@ RI W
DQG &0,V DV GHILQHG LQ WKH 2ITHULQJ &L U FRXSOROUIVRYEWFXHO & RU K 0H Y

LQFOXGLQJ SULYDWH EDQNV 3XUVXDQW WR 3DUDJUDBSKXSHDRILQYKHRGF
SDJHV >>@ WR >"@ Rl WKH 2IIlHULQJ &LUFXODU @

YKLV GRFXPHQW LV IRU GLVWULEXWLRQ WR SURIHVVLRQDO LQYHVWR
WKH /LVWLQJ RI 6HFXULWLHV RQ 7KH 6W R Fong[oK@SIoEkHERNargEQJ .RQJ /L
33URIHVVQREUORQ U\

Notice to Hong Kong investorsThe Issuer confirms that the Notesare intended for purchase by
Professional Investors ony and will be listed on the Hong Kong Stock Exchange on that basis.
Accordingly, the Issuer confirms that the Notes 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 havbeen reproduced in this document. Listing of the
Programme or the Notes on the Hong Kong Stock Exchange is not to be taken as an indication of the
commercial merits or credit quality of the Programme, the Notes, the Issuer (as defined belgd KH ,VV XH U
D@ LWV VXEVLGLDU L Htke WsipipH Qr qualinpofAisd8ure in this document.Hong Kong
Exchanges and Clearing Limited and the Hong Kong Stock Exchange take no responsibility for the contents of
this document, make no representation as to its accuracy or completeness and expressly disclaim any liability
whatsoever for any loss howseer arising from or in reliance upon the whole or any part of the contents of this
document

7KLV GRFXPHQW WRJHWKHU ZLWK WKH 2ITHULQJ &LUFXODU LQFOXGH
*RYHUQLQJ WKH /LVWLQJ RI 6HFXULWLHY RQ 7KH 6WRFN ([FKDQJH RI
LQIRUPDWLRQ ZLWK DIQID WE HIHRH RXH X, WY XOHFFHSWY IXO0 UHVSRQVLEL!
WKH LQIRUPDWLRQ FRQWDLQHG LQ WKLV GRFXPHQW DQG FRQILUPV K
RI LWV NQRZOHGJH DQG EHOLHI WKHUH DU KGR RDWEHHD QD VWD WHRH R
PLVOH@®GLQJ

BULFLQJ 6XSSOHPHQW GDWHG >"@

*/3 &KLQD +ROGLQJV /LPLWHG
6 <A5W O&330Pl6teg! #

,VVXH Rl >$JJUHIJDWH 1RPLQDO $PRXQWRRRWHMLEN@ >7LWOH RI
WKH +. OHGLXP 7THUP 1RWHKR3BBRRUDPPPH

7KLYV GRFXPHQW FRQVWLWXWHY WKH 3ULFLQJ 6XSSOHPHQW UHODWLQ

7HUPV XVHG KHUHLQ VKDOO EH GHHPHG WR EH GHILQHG DV VXFK IRU
1RWH\WE RIEGILWIVRQW IRUWK LQ WKH 2 IGH@LHYX BV BRX .G DQ JGANBISG HPHQW



ILQDO WHUPV RI WKH 1RWHYVY DQG PXVW EH UHDG LQ FRQMXQFWLRQ =2
21 ITHULQJ &LURXW@® GDWHG >

> KH IROORZLQJ DOWHUQDWLYH ODQJXDJH DSSOLHV LI WKH ILUVW WU
XQGHU DQ 21IHULQJ &LUFXODU ZLWK DQ HDUOLHU GDWH

7HUPV XVHG KHUHLQ VKDOO EH GHHPHG WR EH GHILQHG DV VXFK IRU
IRWHV3&RE@ELWLMHW IRUWK LQ WKH 21IHULQJ &LUFXODU GDWHG >RUL
FRQWDLQV WKH ILR\WBWMY®\PRVW EH UHDG LQ FRQMXQFWURG QWWK W
GD& HDQG WKH VXSSOHPHQWDGD&EHUYRYHL LQF XN E B BHE DVWRIGWKH &RC
H[WUDFWHG IURP WKH 2IIHULQJ &LUFXODU GDWHG >RULJLQDO GDWHG@

>, QFOXGH ZKLFKHYHU RI WKH IRRORWZEHIOMSEH £ ORW N SMHEDLW B/NKH QXF
VKRXOG UHPDLQ DV VHW RRXWSEBIWQRIAEPMHPWHG IRU LQGLYLGXDO S
SDUDJUDSKVY ,WDOLFV GHQRWH JXLGDQFH IRU FRPSOHWLQJ WKH 3ULI

7KH 1RWHVY KDYH QRW EHHQ DQG ZLOO QRW EH UHJLVWHUHG XQGHU
WRKEAHFXULWLRV EEWK DQ\ VHFXULWLHY UHJXODWRU\ DXWKRULW\ RI D
6WDWHYV 7KH 1RWHV PD\ QRW EH RIITHUHG VROG RU GHOLYHUHG ZLWI
H[HPSW IURP WKH UHJLVWUEHFXRIQWIHIWK BEWPHQWY RI WKH

1. Issuer: GLP China Holdings Limitedg <A5W O&330PI6+eg! #)
2. 0] Series Number: >" @
(i) Tranche Number: >" @
(i) [Date on which the Notes [Not Applicable]/[The Notes shall be consolidated, forn
become fungible: single series and be interchangeable for trading purp

with the [identify earlier tranches dflotes]on >"@ WK
Date/exchange of the Temporary Global Note for interes
the Permanent Global Note, as referred to in paragrap
EHORZ >ZKLFK LV H[SHFWH@®]WR R

3. Specified Currency or Currencies: >

4, Aggregate Nominal Amount: >" @
® [Series: >"T@ @
(ii) [Tranche: >"@ @
5. 0] Issue Price: >>@ SHU FHQW RI WKH $JJUHJD

accrued interest fromir{sert daté (in the case of fungible
issues only, if applicab)g

(i) Net Proceeds > " @eguired only for listed issugs



6. 0] Specified Denominatiofg® >" @

(i) Calculation Amount: >
7. 0] Issue Date: >

(i) Interest Commencement [Specifyissue Date/Not Applicable] Date:
8. Maturity Date: [Specify date offor Floating Rate Notés

Interest Payment Date falling in or nearest to the rele
month and yeaf]

[If the Maturity Date is less than one year from the Is:
Date and eithel(a) the issue proceeds are received by
Issuer in the United Kingdom, @b) the activity of issuing
the Notes is carried on from an establishment maintaine
the Issuer in the United Kingdori) the Notes must have
minimum redemption value of £100,0@0 its equivalent in
other currencies and be sold only to 3professional
investors’ or (ii) another applicable exemption from secti
19 of the FSMA must be available.]

9. Interest Basis: >>"@ SHU FHQW )L[HG 5DWH@
[[Specify reference rate] +/>"@ SHU FHQW )C
[Zero Coupon]

[Other Specify]

(further particulars specified below)

10. Redemption/Payment Basis: [Redemption at par] [OtheSpecify]
11. Change of Interest or [Specify details of any provision for convertibility of tl
Redemption/Payment Basis: Notes into another interest or redemption/payment pasis

[Not Applicable]

12.  Put/Call Options: [Redemption for tax reasons]
[Redemption for Change of Control]
[Redemption at the option of the Issuer]

[Redemption at the option of the Noteholders]

1 Notes (including Notes denominated in sterling) in respect of which the issue proceeds are to be accepted by theslshitadrikihgdom
or whose issue otherwise constitutes a contravention of section 19 of the FSMA and which have a maturityaof deesyear and must
have a minimum redemption value of £100,000 (or its equivalent in other currencies).



[(further particulars specified below)]

13.  [(i) Date of [Board] approval for >"@ > D @spertivaly]
issuance of Notes obtained:

(N.B. Only relevant where Boakdr similar) authorisation
is required for the particular tranche of Nojes

[(il) Date of regulatory approval for Pre LVVXDQFH 1'5& 5HIJLVWUDWLRQ
issuance of Notes obtained:

14.  Listing: [Hong Kong Stock Exchang®©ther gpecify/None](For
Notes to be listed on thdéong KongStock Exchangensert
the expected effective listing date of the Notes)

15.  Method of distribution: [Syndicated/Norsyndicated]
PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE
16. Fixed Rate Note Provisions [Applicable/Not Applicable]

(If not applicable, delete the remaining sparagraphs of
this paragraph

0] Rate[(s)] of Interest: >"@ SHU FHQW SHU [anQuall/Bemi>
annually/quarterly/monthly/othesecify] in arrear]

(i) Interest Payment Date(s): >>@ LQ HDFK \HDU >DGMXYV AbddBy
Business Day Convention and any applicable Busir
Centrds) for the definition of*BBusiness Dayj/not adjusted]

(iii) Fixed Coupon Amount[(s)]; >"@ SHU &DOFXODWLRQ $PRXQW

(iv) Broken Amount(s): >"@ SHU &DOFXODWLRQ $PRXQW
'DWH IDOOLQJ >LQ RQ@ >"@

(v) Day Count Fraction: [30/360/Actual/Actual (ICMA/ISDA)/other]

(vi) Other terms relating to th [Not Applicable/givedetaild
method of calculating interes
for Fixed Rate Notes:

17.  Floating Rate Note Provisions [Applicable/Not Applicable]

(If not applicable, delete theemaining subparagraphs c
this paragraph

0] Interest Period(s): >"@
(i) Specified Period: >"@

(Specified Period and Specified Interest Payment Dates
alternatives. A Specified Period, rather than Specil
Interest Payment Dates, will only be relevant if the Busir

5 For Renminbi or Hong Kong dollar denominated Fixed Rate Notes where the Interest Payment Dates are subject to moelifataiaingh
alternative wording is appropriate: Each Fixed Coupon Amount shall be calculated by multiplying the product ef tfiénfRaest and the
Calculation Amount by the Day Count Fraction and rounding the resultant figure to the nearest RMB0.01, RMB0.005 faftRemasebt
denominated Fixed Rate Notes and to the nearest HK$0.01, HK$0.005 for the case of Hong Kodegrdotimmated Fixed Rate Notes, being
rounded upwards.



(i)

(iv)
v)

(Vi)

(vii)

(viii)

(ix)

)

Specified Interest

Dates:

Paymet

First Interest Payment Date:

Business Day Convention:

Additional
Centre(s):

Business

Manner in which the Rate(s
of Interest isfare to b
determined:

Party responsible fo
calculating the Rate(s) ¢
Interest and/or Interes
Amount(s) (if not the Principa

Paying Agent):

Screen Rate Determination:

X Reference Rate:

X Interest
Determination
Date(s):

X Relevant Screen
Page:

X Relevant Time:

X Relevant Financial
Centre:

ISDA Determination:

X Floating Rate Option:
X Designated Maturity:
X Reset Date:

Day Convention is the FRN Convention, Floating R
Convention or Eurodollar Convention. Otherwise, ins
3Not Applicable)

S

(Specified Period and Specified Interest Payment Dates
alternatives. If the Business Day Convention is the F
Convention, Floating Rate Convention or Eurodoll
Convention, inseréNot Applicable)

>
[Floating Rate Convention/Following Business D
Convention/Modified Following Business De
Convention/Preceding Business Day Convention/F

Convention/Floating Rate Convention/Eurocle
Convention/other (give details)] [Not Applicable]

[Not Applicabldgive detail

[Screen Rate Determination/ISDA Determination/otl
(give detail3]

[[Name] shall be the Calculation Agemd need to specif
if the Principal Paying Agent is to perform this funcipn

[For example, EURIBOR or CNH HIBQR

S

[For example, Reuters EURIBOR]01
[For example, 11.00 a.m. Brussels fjme

[For example, Eureone (where Eurezone means th
region comprised of the countries whose lawful currenc
the eurg]

>"@
>" @
>"@



(xii) Minimum Rate of Interest:
(xiii)  Maximum Rate of Interest:
(xiv)  Day Count Fraction:

(xv)  Fall back provisions, roundini
provisions, denominator anc
any other terms relating to th
method of calculating interes
on Floating Rate Notes,
different from those set out i
the Conditions:

18.  Zero Coupon Note Provisions

0] [Amortisation/Accrual] Yield:
(i) Reference Price:

(iii) Day Count Fraction in relatior
to Early Redemption Amount

(iv) Any other formula/basis o
determining amount payable:

>’@ SHU FHQW SHU DQQXP
>’@ SHU FHQW SHU DQQXP
o

>"@

[If Floating Rate Notes will be issued, fallback provisic
and relevant risk factors may be set out in the sche
annexed to this Pricing Supplement, in case of

discontinuation othe relevantbenchmarks, or changes i
the manner of administration of any benchmarks

[Applicable/Not Applicable]

(If not applicable, delete the remaining sparagraphs of
this paragraph

>@ SHU FHQW SHU DQQXP
>"@
[30/360/Actual/Actual (ICMA/ISDA)/other]

[Consider whether it is necessary to specify a Day C«
Fraction for the purposes @ondition i)]

PROVISIONS RELATING TO REDEMPTION

19. Call Option

0] Optional Redemption Date(s

(i) Optional Redemption Amoun
(Call) of each Note anc
method, if any, of calculatior
of such amount(s):

(iii) If redeemable in part:

(@) Minimum
Redemption Amount:

(b) Maximum
Redemption Amount:

(iv) Notice period:

20. Change of Control Put

[Applicable/Not Applicable]

(If not applicable, delete the remaining sparagraphs of
this paragraph

>"@
>"@ SHU &DOFXODWLRQ $PRXQW

>"@ SHU &DOFXODWLRQ $PRXQW

>"@ SHU &DOFXODWLRQ $PRXQW

> ” @
[Applicable/Not Applicable]



21. Put Option [Applicable/Not Applicable]

(If not applicable, delete the remaining sphragraphs of
this paragraph

() Optional Redemption Date(s >" @

(i) OptionalRedemption Amount >"@ SHU &DOFXODWLRQ $PRXQW
(Put) of each Note an
method, if any, of calculatior
of such amount(s):

(iii) Notice period: >" @
22.  Final Redemption Amount >"@ SHU &DOFXODWLRQ $PRXQW
23. Early Redemption Amount [Not Applicablg

Early Redemption Amount(s) pe [(If each of the Early Redemption Amouiitay), Early
Calculation Amount payable o Redemption AmounfChange of Contrgl and the Early
redemption for taxation reasons, « Termination Amount are the principal amount of t
change of control or on event of defai Notes/specify the Early Redemption Amo(irdy), Early
or other early redemption and/or tt Redemption AmourfChange of Contrgland/or the Early
method of calculating the same | Termination Amount if different from the principal amot
required or if different from that set ot of the Notej§

in the Canditions):

GENERAL PROVISIONS APPLICABLE TO THE NOTES
24. Form of the Notes: Bearer Notes®

[Temporary Global Note exchangeable for a Permai
Global Note which is exchangeable for Definitive Notes
>"@ GD\V QRWLFH LQ WKH OLPLWI
Permanent Global Note]

[Temporary Global Note exchangeable for Definitive No
RQ >>@ GDAV QRWLFH@

[Permanent Global Note exchangeable for Definitive N¢
RQ >>@ GD\V QRWLFH LQ WKH OLF
the Permanent GlobaloteP

Bearer Notes issued in compliance with the D Rules must initially be represented by a Temporary Global Note.

LIl WKH 6SHFLILHG '"HQRPLQDWLRQV RI WKH 1RWHV LQ SDUDJUDSK L QCaoXi@eadrdl ODQJXDJH
multiples of EUR1,000 in excess thereof up to and includiBd " WKH 3HUPDQHQW *OREDO 1RWHd#$DOO QRW E
notice/at any time.

LIl WKH 6SHFLILHG '"HQRPLQDWLRQV RI WKH 1RWHV LQ SDUDJUDSK L Qaddi@eadrdl ODQJXDJH

PXOWLSOHV RI (85 LQ H[FHVV WKHUHRI XS WR DQG LQFOXGLQJcli@geable oi] WKH 7HPSR
days notice.

LIl WKH 6SHFLILHG '"HQRPLQDWLRQV RI WKH 1RWHV LQ SDUDJUDSK L QUrandi@ddgrdl ODQJIXDJH
PXOWLSOHV RI (85 LQ H[FHVV WKHUHRI XS WR DQG LQFOXG L Qchat§éable on]day¢s/ KH 3HUPDQ

notice/at any time.



25.

Registered Notes:

[Global Note Certificate exchangeable for Individual Nt
&HUWLILFDWHY RQ >"@ GD\V QRW
described in the Global Note Certificafe]

Additional Financial Centre(s) or oth¢ [Not Applicablegive detail$
specialprovisions relating to paymer
dates: [Note that this paragraph relates to the date and plac






distributed, and may be deducted from the purchase pric
the Notes payable by such private banks upon settleme

48. The aggregate principal amount oft >1RW $SSOLFDEOH +. >"@ @
Notes issued has been translated i
+RQJ .RQJ GROODUV I
producing a sum of (for Notes nu
denominated in Hong Kong dollars):

49. [Ratings: [The Notes to be issuadeunrated] /[The Notes to be issue:
are expected to be rated by:]:

>>" >"@ @
>>"@ >"@@ >DQG@
(each a®Rating Agency).

If any Rating Agency shall not make a rating of the No
publicly available, the Issuer shall select and substitute t
ZLWK >"@ RU >"@ DQG LWV VXFFH

HONG KONG SFC CODE OF CONDUCT

50. (i) Rebates >%$ UHEDWH RI >"@ ESV LV EHLQJ
private banks for orders they place (other than in relatio
Notes subscribed by such private banks as principal whe
it is deploying its own balance sheet for onward selling
investors) payable upon closing of this offering based on
principal amount of the Notes distributed by such priv
banks to investors. Private banks are deemed to be pl
an order on a principal basis unless they inform the C
otherwise. As a result, privatbanks placing an order on
principal basis (including those deemed as placing an ¢
as principal) will not be entitled to, and will not be paid, 1
rebate.] / [Not Applicable]

(i) Contact email addressg®f [Include relevant contact email addresses of the Ove
the Overall Coordinatofs Coordinators where the underlying investor informati
where underlying investo should be sentOCs to providg/ [Not Applicable]
information in relation to
omnibus orders should b
sent:

(iii) Marketing and Investol [if different from the programme QC
Targeting Strategy

>86( 2) 352&(('6

*LYH GHWDLOV LI G8VHHBH QUW/RHRWAWRHLQ WKH 2IITHULQJ &LUFXODU @

>67%$%,/,6%7,21

,Q FRQQHFWLRQ ZLWK WXOHP HVW XRil M\ E HOLLGVD BN RSH 0D R Q YHIFW L QJ R
XQDPH V RI 6WDELOL®DWW®R®D EDQDVB W L\R Q POD QRYHW SV@O RW 1RWHYV
WUDQVDFWLRQV ZLWK D YLHZ WR VXSSRUWLQJ WKH PDUNHW SULFH F



RWKHUZLVH SUHYDLO IRU D OLPLWHG SHULRG DIWHU WKH ,VVXH 'DWH
ODQDJHU>V@ WR GR WKLV 6XFK VWDELOLVDWLRQ LI FRPPHQFHG PD\
WR DQ HQG DIWHA BXFKPYWBEL®HVDRVLRQ VKDOO EH LQ FRPSOLDQFH
DQG UXOHV @

385326( 2) 35,&,1* 6833/(0(17

7KLV B3ULFLQJ 6XSSOHPHQW FRPSULYVIHWVRWY®BH BIMWOFDFN WHFKPY JUH RX LHRH)G
/[LPLWMHGV/KH 1RWHYV GHVFULEHG KHUHLQ SXUVXDQW WR WKH +.
WKH ,VVXHU

5(63216,%,/,7<

7KH ,VVXHU DFFHSWV UHVSRQVLELOLW)\ IRU WKH LQIRUPDWLRQ FRQWI

6LJQHG RQ EHKDO+#ROGLERA\ID®
6 <A5W O&330PI|6+eg! #

% \
'XO\ DXWKRULVHG
1DM
7LWOH




6800$5< 2) 3529,6,216 5(/$7,1* 72 7+( 127(6 :+,/( ,1 */12%$/ )250

%YHDUHU 1RWHYV

Each Tranche of the Notes to be issued in bearer f@mafer Notes") will initially be in the form of either a
temporary global note in bearer form (tHf€emporary Global Note"), without interest coupons, or a
permanent global note in bearer form (ffermanent Global Note"), without interest coupons, in each case

as specified in the relevant Pricing Supplement. Each Temporary Global Note or, as the case may be, Permanent
Global Note (each &Global Note") will be deposited on or around the issue datthefrelevant Tranche of

the Notes with a depositary or a common depositary for Euroclear as operator of the Euroclear System and/or
Clearstream and/or a subistodian for th&€MU and/or any other relevant clearing system.

,Q WKH FDVH RI HDFK 7UDQFKH RI %HDUHU 1RWHY WKH UHOHYDQW 3L
6WDWHY 7UHDVXU\ 5HJXODWLR @HHE& 5XORY 8QLWHG 6WDWHY 7UHDV X
T F L " 37\ ' 5XOHD/UH DSSOLFDEOH LQ UHOIDRMWH\Q GARR QVIRK\H KIOR)
D PDWXULW\ RI PRUH WKDQ GD\V WKDW QHLWKHU WKH 7()5%$ & 5XO

7THPSRUDU\ *OREDO 1RWH H[FKDQJHDEOH IRU 3HUPDQHQW *OREDO
If the relevant Pricing Supplement specifies the form of Notes as §e@mgporary Global Note exchangeable

for a Permanent Global Notethen the Notes will initially be issued in the form of a Temporary Global Note

which will be exchangeable, in whole or in part, for interests in a Permanent Global Note, without interest
coupons, from the date (tifExchange Dat€) which is 40 days after the issue date of the relevant Tranche of

the Notes upon certification as to RoKS. beneficial ownership. No paymemdll be made under the

Temporary Global Note after the Exchange Date unless exchange for interests in the Permanent Global Note is
improperly withheld or refused. In addition, interest payments in respect of the Notes cannot be collected
without such ceitication of nonU.S. beneficial ownership, as described above.

KHQHYHU DQ\ LOWHUHVW LQ WKH 7HPSRUDU\ *OREDO 1RWH LV WR EH
1RWH WKH ,VVXHU VKDOO SURFXUH LQ WKH FDVH RI ILUVW H[FKDQJ
DXWKHQWLFDWHG WR WHKBUEHDBRED®RI1IMKH RHPIQ WKH FDVH RI DQ\
LQFUHDVH LQ WKH SULQFLSDO DPRXQW RI WKH 3HUPDQHQW *OREDO 1

() SUHVHQWDWLRQ DQG LQ WKH FDVH RI ILQDO H[FKDQJH SUHVHQW
WR RU WR WKH RUGHU RI WKH 3ULQFLSDO 3D\LQJ $JHQW RU WKH &
EH DQG

(i) UHFHLSW E\ WKH 3ULQFLSDO 3D\LQJ $JHQW RU WKH &08 /RGJLQJ L
FHUWLILFDWH ROR®HBUWHQHFDRLWHNYORRZQHUVKLS

ZLWKLQ GD\V RI WKH EHDUHU UHTXHV&08 D RXPKF K [ A KIK@IG H @ MOKCH B
XQWLO DOO UHOHYDQW DFFRXQWWKHRYGWURQDSVHSYRWWRXVLGHDL QBSS L
&08 RU DQ\ RWKHU UHOHYDQW QRWLILFDWLRQ VXSSOIHGKBRHNVKH &0
SURYLGHG FHUWS 18 FPMQRIQ FRIDQRRZQHUVKLS

7THPSRUDU\ *OREDO 1RWH H[FKDQJHDEOH IRU "HILQLWLYH 1RWHYV
If the relevant Pricing Supplement specifies the form of Notes as §e@mgporary Global Note exchangeable

for Definitive Notes and also specifies that the TEFRA C Rules are applicable or that neither the TEFRA C
Rules nor the TEFRA D Rules are applicable, then the Notes will initially be in the form of a Temporary Global
Note which will be exchangeable, in whole but not in pant,Bearer Notes in definitive formIefinitive

Notes") not earlier than 40 days after the issue date of the relevant TrainitleeNotes.



.l WKH UHOHYDQW 3ULFLQJ 6XSSOHPHQW VSHMRSRYUDVUKH AREBORLR
H[FKDQJHDEOH IRU 'DQIGQ DWVRHVSRIWHYHY WKDW WKH 7()5$ ' 5XOHV DL
ZLOO LQLWLDOO\ EH LVVXHG LQ WKH IRUP RI D 7THPSRUDU\ *OREDO 1R\
IRU '"HILQLWLYH 1RWHV RQ RU DIWHU WP KKK B Q WK HD WRIWIIRY X\SKRHD LFH
WR ®RQ EHQHILFLDO RZQHUVKLS DV GHVFULEHRI DAEEKRHY H R WHWHBB Y QR
FROOHFWHG ZLWKRXW V8X B K EFHHQM L FLLADDDWR RQHRIVE R §

"KHQHYHU WKH 7HPSRUDU\ *OREDO 1RWH LV WR EH H[FKDQJHG IRU '}
SURPSW GHOLYHU\ IUHH RI FKDUJH WR WKH EHDUHU RI VXFK 'HILQL\
DQG 7DORQV DWWDFKHIGUHOMRDEMBULFIQUEMKSOHPHQW LQ DQ DJJ
WR WKH SULQFLSDO DPRXQW Rl WKH 7THPSRUDU\ *OREDO 1RWH WR WK
VXUUHQGHU RI WKH 7HPSRUDU\ *OREDO 1RW B JWR HRQWWRRUVWWKHKIH R&IOBH/R (¢
DQG 3D\LQJ $JHQW DV WKH FDVH PD\ EH ZLWKLQ GD\V Rl WKH EHD!I

SHUPDQHQW *OREDO 1RWH H[FKDQJHDEOH IRU "HILQLWLYH 1RWHYV
If the relevant Pricing Supplement specifies the form of Notes as Jearghanent Global Note exchangeable

for Definitive Notes, then the Notes will initially be issued in the form of a Permanent Global Note which will

be exchangeable in whole, but not in part, for Definitive Notes:

() RQ WKH H[SLU\ RI VXFK SHULRG RI QRWLFH DV PD\ EH VSHFLILHG |

(i) LI WKH UHOHYDQW 3ULFLQQ XK OHPHYWGY EHEEXImHWWDQFHY GHVFE
*OREDO MRKAMHHQ LI WKH 3HUPDQHQW *OREDO 1RWH LV KHOG E\ RU [
&08RU DQ\ RWKHU UHOHYDQW FOHDULQJ V\VWHP

(@ (XURFOHDU RU &&OHBRUW WVQHRWKMHKHUHOHYDQW FOHDULQJ V\VV
IRU D FRQWLQXRXV SHULRG RI GD\V RWKHU WKDQ E\ UHD"
LQWHQWLRQ SHUPDQHQWO\ WR FHDVH EXVLQHVV RU

() DQ\ RI WKH FLUFXPVWDQFHV GHY¥FHQBNWG RI QRHEBXUGMW QR Q
UHVSHFW RI DQ\ 1RWH RI WKH UHOHYDQW 7UDQFKH

Whenever the Permanent Global Note is to be exchanged for Definitive Notes, the Issuer shall procure the
prompt delivery (free of charge to the bearer) of such Definitive Notes, duly authenticated and with Coupons
and Talons attached (if so specified ia televant Pricing Supplement), in an aggregate principal amount equal

to the principal amount of Notes represented by the Permanent Global Note to the bearer of the Permanent
Global Note against the surrender of the Permanent Global Note to or to thefah#gePrincipal Paying Agent

or the CMU Lodging and Paying Agent, as the case may be, within 30 days of the bearer requesting such
exchange.

THUPV DQG &4RQGLWLRQV DSSOLFDEOH WR WKH 1RWHYV

The terms and conditions applicable to any Definitive Note will be endorsed on that Note and will consist of
the terms and conditions set out undeerms and Conditions of the Notemd the provisions of the relevant
Pricing Supplement which supplement, amend and/or replace those terms and conditions.

7KH WHUPVY DQG FRQGLWLRQVY DSSOLFDEOH WR DQ\ 1RWH LQ JOREDO
ZKLFK ZRXOG DSSO\ WR WKH 1RWH ZHUH LW LQ ®MPIRIOLW LRIH3 ILRRUYAL WLAR |
5HODWLQJ WR WKH 1RWHEHORDH LQ *OREDO )RUP



/[HIHQG FRQFHUQLQJ 8QLWHG 6WDWHYV SHUVRQV

In the case of any Tranche of Bearer Notes having a maturity of more than 365 days, the Notes in global form,
the Notes in definitive form and any Coupons and Talons appertaining thereto will bear a legend to the following
effect:

3$Q\ 8QLWHG 6WDWHV SHUVRQ ZKR KROGV WKLV REOLJDWLRQ ZLOO |
LQFRPH WD[ ODZV LQFOXGLQJ WKH OLPLWDWLRQV SURYLGHG LQ 6HF
&RGH

SHILVWHUHG 1RWHYV

(DFK 7UDQFKH RI 1RWH \5HY LWHVHVWE UBRRGY BMUPHSUHVHQWHG E\ HLWKH
() LQGLYLRVEBOWLILFDWHYV LQ QUGIUY MEDHARIHIGN LRUPR W H V

(i) RQH RU PRUH XQUHVWUL¥¢¥REBRERMOUMNL IKHFDQYHDFRWBYH DV VSHFL
WKH UHOHYDQW 3ULFLQJ 6XSSOHPHQW

Each Note represented by a GlolaR Wehtificate will be registered in the name of a common depositary (or
its nominee) for Euroclear and/or Clearstream and/or acgstodian for th&e€MU and/or any other relevant
clearing system, and the relevant GloldaR Wédttificate will be deposited on or about the issue date with the
common depositary and/or a sabstodian for th&€MU.

,/ WKH UHOHYDQW 3ULFLQJ 6XSSOHPHQW VSHRIRWHM WKHARWMH\RI WRM
1RWHYV ZLOO DW DOO WLPHV ERVAIHHBWHNHFQWH® EVYVRIBGYWE XHDOIDFK 1R W
WKHLU UHVSHFWLYH KROGLQJV

*OREIROCHUWLILFDWH H[FKDQJH B BEGHH WRLU L,RIBAU MG XD O

If the relevant Pricing Supplement specifies the form of Notes as 58iopal 1 R Wetificate exchangeable
for Individual 1 R W éitificates, then the Notes will initially be represented by one or more GldbRlIW H
Certificates, each of which will be exchangeable in whole, but not in part, for Individeafettificates:

0] RQ WKH H[SLU\ RI VXFK SHULRG RI QRWLFH DV PD\ EH VSHFLILHG |

(i) LI WKH UHOHYDQW 3ULFLRQ W35 OH P H\Y WGV SIHFEXIPH/W DIQRAMHIY GHV F
&HUWL | W ORQH

@ LQ WKH FDVH RREMUVDIREPDWH KHOG E\ RU RQ EHKDOI RI (XU
WKH8DQG RU DQ\ RWKHU FOHDULQJ V\VWHKRS8RU (XQR ROWKHLU !
UHOHYDQW FOHDULQJ VI\VWHP LV FORVHG IRU EXVLQHVV IRU [
UHDVRQ Rl OHJDO KROLGD\V RU DQQRXQFHV DQ LQWHQWLRQ

() LQ DQ\ FDVH LI DQ\ Rl WKH FLUFXPVWDOGWY @ H/MAEMEMEQLQ &
UHVSHFW RI DQ\ 1RWH Rl WKH UHOHYDQW 7UDQFKH

Whenever a Global R Wettificate is to be exchanged for IndividubR Wettificates, each person having an
interest in a Globall R Wettificate must provide the relevant Registrar (through the relevant clearing system)
with such information as the Issuer and the relevant Registrar may require to complete and deliver Individual
1 R W éttificates (including the name and address of each person in which the Notes represented by the
Individual 1 R Wehtificates are to be registered and the principal amdwaah such persdf holding).

'KHQHYHU DR@GREMNALILFDWH LV WR EH HRN&KHDWWHIG FR W HY G MWKLHS XADVOX H U
WKDW ,QGRWHWX\DIOLFDWHY ZLOO EH LVVXHG LQ DQ DJJUHJDWH SULQF
RI WKH 1t@MWHDONLILFDWH ZLWKLQ ILYH EXVLQHVY GD\V RI WKH GHOLYF



RI WKH t@®RHMNOVLILFDWH WR WKH UHOHYDQW 5HJLVWUDU RI VXFK LQIR
VXFK ,QGLRWEIUDMOLILFDWHY DIJDLQVW WRWNXWWUHF®MH RDIWVWIK H O/RSEID-(
WKH UHOHYDQW SHJLVWUDU

6XFK H[FKDQJH ZLOO EH HIIHFWHG LQ DFFRUGDQFH ZLWK WKH SURYLYV
DQG WKH UHJXODWLRQV FROBHVGUQ W WA RN ULIRQWH M W PIQKEG XOHG WR \
LQ SDUWLFXODU VKDOO EH HIIHFWHG ZLWKRXW FKDUJH WR DQ\ KROG
PD\ UHTXLUH LQ UHVSHFW RI DQ\ WD[ RU RWKEM GHNW\HRS RKDVPBRN ¥
FRQQHFWLRQ ZLWK VXFK H[FKDQJH

7THUPV DQG &4RQGLWLRQV DSSOLFDEOH WR WKH 1RWHYV

The terms and conditions applicable to any Individu& Wetificate will be endorsed on that IndividualR W H
Certificate and will consist of the terms and conditions set out ufiéems and Conditions of the Nofdglow

and the provisions of the relevant Pricing Supplement which supplement, amend and/or replace those terms and
conditions.

7KH WHUPV DQG FRQGLWLRQMNR WHSIIONIFIDEOW W RLDQ@\ GOREDAQURP WKRV/
ZKLFK ZRXOG DSSO\ WR WKH 1RWH ZHUH LW LQ M PIRIDLW LRYIH3 ILRRUYAL WLAR |
UHODWLQJ WR WKH 1RWHHORIZOH LQ *OREDO )RUP

6XPPDU\ RI B3URYLVLRQV UHODWLQJ WR WKH 1RWHV ZKLOH LQ *

&OHDULQJ 6\VWHP $FFRXQWKROGHUYV

In relation to any Tranche of Notes represented by a Global Note, references in the Condimtsholder

are references to the bearer of the relevant Global Note which, for so long as the Global Note is held by a
depositary or a common depositary for Euroclear and/or Clearstream and/anessadian for th€MU and/or

any other relevant clearing system, will be that depositary, common depositary or, as the case may be, sub
custodian.

,Q UHODWLRQ WR DQ\ 7UDQFKH RI 1RWHVY RW&HE UWVH@WWGE \E\ IR-QJ H UHD
& RQ G LWUIRQM MRAUGHWHIHUHQFHY WR WKH SHUVRQ LRVZH BWH | QDI HVIK
IRU WKH WLPH EHLQJ UHJLVWHUHG LQ WKH BRNEHVIWWHU LAOWFK ZIKLE® 1MWK
ZLWK B XANERGRD @ HR UV WHHHBG Z2LOMKEH WKH +.0$ RU E LQRWKH FDVH
&HUWLILFDWH ZKLFK LV KHOG E\ RU RQ EHKRBRYULVWDW GHSERXUWPONL
&OHDUVWUHDP DQG RU DQ\ RWKHU UHOHYDQW FOHDULQJ V\WVWHP Zl1
QRPLQHH IRU WKDW GHSRVLWDU\ RU FRPPRQ GHSRVLWDU\

(DFK Rl WKH SHUVRQV VKRZQ LQ WKH UHFRUGV RI (XURFOHDU &OHDL
DV EHLQJ HQWLWOHG WR DQ LQWHRMMWWL] LF D HFER® QW WRGRWD *OR
ORRN VROHO\ WR (XURFOHDU &OHDUVWUHDP DQG RU VXFK RWKHU UF
$FFRXQWIKR®GHH RI HDFK SD\PHQW PDGH E\ WKH ,VVXHU WRWHKH KRC
&HUWLILFDWH DQG LQ UHODWLRQ WR DOO RWKHURWVEH KW Y | DRRW HQ J7 K
H[WHQW WR ZKLFK DQG WKH PDQQHU LQ ZKLFK $FFRXQWKROGHUV PLC
RU *ORBRB&HUWLILFDWH ZLOO EH GHWHUPLQHG E\ WKH UHVSHFWLYH
&OHDUVWUHDP DQG DQ\ RWKHU UHOHYDQW FO HMKIH I WOWW B B WU RPPWW
UHSUHVHQWHG E\ D *ORBEREUVRMWHFRW HOREPRXQWKROGHUV VKDOO KD
WKH ,VVXHU LQ UHVSHFW RI SD\PHQWYV GXH XQGHU WKH 1RWHV DQG \
SD\PHQW WR WKH KROGHU RI VRWEK ¥ @R ELDFD WRIWH RU *OREDO

,] D *OREDO 1RWIHR®RHW DWIOREDWH LV BRGWRG LDAQ KRD RXE&LHILVWHUHC
WKH SHUVRQ V IRU ZKRVH DFFRXQW V LORN&ERWHW MY ADMWNHX B K H GFRIEDQ. V



KHOG EKQBW®HOFFRUGDQFH ZLW&S WKHOWXBH WRHWIQHD\ SHUVRQ V. HQWL
5HILVWHUHG 1RWHV GLURBS®BHG HRQUWGE WG WVER WKHHLYH SD\PHQWYV
UHSUHVHQWHG E\ VXFK 1 RHMWILRVWDBDWH PQRBEWRH ,VVXHU ZLOO EH Gl
WR WKH RUGHU RI VXFK SHUVRQ V IRU ZKRVH DFFRR WM /W ILIQWBW HV
DUH FUHGLWHG DV&BBLQJIUKNGOGBFIW) RVKHD FKFEPRIX YWHV 8HUVIR® V(WK R Z (
UHFRUGY%OBI WNKMKH EHQHILFLDO KROGHU RI D SDUWLFXODU QRPLQDC
*OREDO 1RWHRWMHOWEDRDGDWH PXVW ORRN VROHO\ WR WKH &08 /RGJL(
RI HDFK SD\PHQW VR PDGH E\ WKH ,VVXHU LQRVNENBWREW. RDWMKFK *OREI

7UDQVIHUV RI . QWHUHVWYV L Ql ROKHEDW L1RMDHWHNQG *OREDO

Transfers of interests in Global Notes and Glob#& Wettificates within Euroclear and Clearstream, the CMU

or any other relevant clearing system will be in accordance with their respective rules and operating procedures.
None of the Issuer, the Trustee, any of the Registrars, the Dealers or the Agdmsevidhy responsibility or

liability for any aspect of the records of any Euroclear and Clearstream, the CMU or any other relevant clearing
system or any of their respective participants relating yoneats made on account of beneficial ownership
interests in a Global Note or GlobdlR Wéttificate or for maintaining, supervising or reviewing any of the
records of Euroclear and Clearstream, the CMU or any other relevant clearing system or the records of their
respective participants relating to such beneficial ownership interests.

7KH ODZV Rl VRPH VWDWHVY Rl WKH 8QLWHG 6WDW H\R BHHT W L ULHF DMK B W L
UHVSHFW RI WKHLU KROGLQJV RI 1IRWHV &RQVHTXHQEMHDY WW KLHF ID\E HOW
VXFK SHUVRQV ZLOO EH OLPLWHG %HFDXVH FOHDULQJ V\VWHPV RQO
EHKDOI RI LQGLUHFW SDUWLFLSDQWYVY WKH D ELFOEW U W L I FSIHW N RAOR KX
VXFK LQWHUHVW WR SHUVRQV SOUVH QL W K H VU EIOLHKD @ RV G R\W DSLDLUOW L\F\L
DFWLRQV LQ UHVSHFW RI VXFK LQWHUHVW RBVeRH WL HFWD WG E\HEKH\
VXFK LQWHUHVW

2Q RU DIWHU WKH LVVXH GDWH IRU DQ\ 6HULHVY WUDQVIHUV RI 1RWH\
DQG RU &OHDUVWUHDP ZLOO JHQHUDOO\ KDYH D VHWWOHPHQW GDW|
FXVWRPDU\ DUUDQJHPHOQWW IBD\BHQWYHWLOO DSSO\ WR VXFK WUDQVIH

$OWKRXJIK (XURFOHDU DQG &OHDUVWUHDP KDYH DJUHHG WR WKH IRU
LOWHUHVWYV 1RVAMKINW EOLRFEDDMOHY DPRQJ SDUWLFLSDQWY DQG DFFRXQWE
WKH\ DUH XQGHU QR REOLJDWLRQ WR SHUIRUP RU FRQWLQXH WR SHL
GLVFRQWLQXHG DW DQ\ WLPH 1RQH RMKWKHDOWXINU WK RU X\WHKMH BHR U
KDYH DQ\ UHVSRQVLELOLW\ IRU WKH SHURRUWPBIQIFH EMNVRHRWQMB UGRULI
SDUWLFLSDQWYV RU DFFRXQWKROGHUV RI WKHLU UHVSHFWLYH REOLJ
UHVSHFWLYH RSHUDWLRQV

:KLOH D *RREHBOWLILFDWH LV ORGJHG ZLWK (XURFOHDU &OHDUVWUL
VAIVWHP | QGRWHEMXWDIOLFDWHY IRU WKH UHOHYDQW 6HULHV RI 1RWHYV
VHWWOHPHQW WKURXJK VXFK FOHDULQJ V\VWHPV

&RQGLWLRQVY DSSOLFDEOH WRRVEGREDND ILRWWWMVOQG *OREDO

Each Global Note and Globdl R \W@éttificate will contain provisions which modify the Conditions as they
apply to the Global Note or Globdl R Wettificate. The following is a summary of certain of those provisions:

3D\PH@W® SD\PHQWV LQ UHVSHFW RI1WRWHH QR EIDFD WRWZAK IRAK *ORERO
&RQGLWLRQV UHTXLUH SUHVHQWDWLRQ DQG RU VXUUHQGHU RI D 1
SUHVHQWDWLRQ DQG LQ WKH FDVH RI SD\PHQW RI SULQFLSDO LQ IXC
*QREDO 1RWH IRWEMOREIDOFDWH WR RU WR WKH RUGHU RI DQ\ 3D\LQJ $.



DQG GLVFKDUJH WKH FRUUHVSRQGLQJ OLDELOLWLHYV RI WKH ,VVXHU
SD\PHQW RI SULQFLSDO RU LQWHUHVW LV PDGH LQ UHVSHFW RI WKH *
LV QRWHG LQ D VFKHGXOH WKHUHWR

&DOFXODWLRWOYKH EQWHUMNVWLRQ RI DQ\ LQWHUHVW DPRXQW LQ UHVSH
*OREDO 1RWH RU *OREDO 1RWH &HUWLILFDWH ZLOO EH FDOFXODWHG
I1RWHV UHSUHVHQWHG E\ VXFK *QREMBDDWIHR VDN RUWK HOFRIEVDHD PIIRVWEHH & B Q &
WKH &DOFXODWLRQ $PRXQW

3D\PHQW %XVLQHVKHFDVH RI D *OREBRMRWHIRRDWHOREDOO EH LI W
SD\PHQW LV HXUR DQ\ GD\ ZKLFK LV D 7$5*(7 6HWWOHPHQW 'D\ DQG D
PD\ EH FDUULHG RQ LQ HDFK LI DQ\ $GGLWLRQDO )LQDQFLD® &HQW L
GD\ ZKLFK LV D GD\ RQ ZKLFK GHDOLQJV LQ IRUHLJQ FXUUHQFLHV PD\
RI WKH FXUUHQF\ Rl SD\PHQW DQG LQ HPWKHLI DQ\ $GGLWLRQDO )LQI

3D\PHQW 5HFFOUFX PMMRHQW LQ UHMSWHWWRIIDFDONWREZOOO EH PDGH WR



6LPLODUO\ WKH SURYLVLRQV IRU PHHWLQJV RI 1IRWHKROGHUV LQ WK
1RWHVY DUH UHSUHVHQWHG E\ D *OREDO IROMIRRUQD tOREN® PIFRDAUN R HE
WKRVH SURYLVLRQV

(OHFWURQLF &RQVHQW DRIGOH DWW HIR EHOR DRWH. FRQ LAO RED G RROWEH & B

R

@)

(b)

D FOHDULQJ VA\VWHP WKHQ

DSSURYDO RI D UHVROXWLRQ SURSRVHG E\ WKH ,VVXHU RU WKH
HOHFWURQLF FRQVHQWY FRPPXQLFDWHG WKURXJK WKH HOHFWU
FOHDULQJ VI\VWHP V LQ DFFRUG M@GF & URFHG WUKHI UE \RES Bl URTDWE KK DUDX
Rl QRW OHVV WKDQ SHU FHQW LQ SULQFLSDO DPRXQW RI WKH
GHILQHG LQ WKH 7UXVW 'HHG VKDOO IRU DOO SXUSRVHV LQFO.
([WWER.QDU\ 5HVROXWLRQ WR EH SDVVHG DW D PHHWLQJ IRU ZKLF
DV DQ ([WUDRUGLQDU\ 56HVROXWLRQ SDVVHG DW D PHHWLQJ RI 1R
ELQGLQJ RQ DOO 1RWHKROGHOR®W 0 KR 6B HWISRIVERKISR QMU 7DU Q
LQ VXFK (OHFWURQLF &RQVHQW DQG

ZKHUH (OHFWURQLF &RQVHQW LV QRW EHLQJ VRXJKW IRU WKH
5HVROXWLRQ DV GHILQHG LQ WKH 7UXVW 'HHG KDV EHHQ YDOLC
HQWLWOHG WR UHO\ RQ FRQV HJW RWHIEQWVY WKFE W/LKRHQ W ¥ X HIIQD IQE 7R
FDVH PD\ EH E\ D DFFRXQWKROGHUV LQ WKH FOHDULQJ V\VWH]
*OREDO 1RWH &HUWLILFDWH DQG RU ZKHUH E WKH DFFRXQWKR
DORMU SHUVRQ RQ ZULWWHQ FRQVHQW IURP RU ZULWWHQ LQV
DFFRXQWKROGHU DV WKH SHUVRQ IRU ZKRP VXFK HQWLWOHPHQ\
HQWLWOHPHQW WR JLYH DQ\ VXFK G& QWKHQ WUR VW ION W K R P\U LIRH) HW
DQ\ FHUWLILFDWH RU RWKHU GRFXPHQW LVVXHG E\ LQ WKH FDVH
RU DQ\ RWKHU UHOHYDQW D OWH O B D WQ W HF D6 DU QLIQVVWHHIRP D WH R
DRYH WKH UHOHYDQW FOHDULQJ V\VWHP DQG WKH DFFRXQWKROC
WKH SXUSRVHV RI E DERYH $Q\ UHVROXWLRQ SDVVHG LQ VXFK P
&RXSRQKROGHUV HYHQ LI WWH XJHDHRY®D S WRNRIYVWR VEHR G HIHFWLY
RU RWKHU GRFXPHQW VKDOO LQ WKH DEVHQFH RI PDQLIHVW HUL
$Q\ VXFK FHUWLILFDWH RU RWKHU GRFXPHQW PD\ FRPSWURVH DQ\
UHFRUGVY SURYLGHG E\ WKH UHOHYDQW FOHDULQJ V\WWBFWLQFOX
‘HE 3RUWDO V\WWHP LQ DFFRUGDQFH ZLWK LWV XVXDO SURFHG
SDUWLFXODU SULQFLSDO RU SULQFLSDO DPRXQW RI WKH 1RWHYV
VXFK KROGLQJ 1HLWKHU WKKHO OVEXHIULQROHWKR DQX\BWHNR/Q E\ UHI
DV YDOLG RU QRW KDYLQJ UHMHFWHG DQ\ FHUWLILFDWH®U RWK!I
E\ DQ\ VXFK SHUVRQ DQG VXEVHTXHQWO\ IRXQG WR EH IRUJHG RU
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The net proceeds from the offering of each series of Notes will be used for (i) general corporate purposes and
(ii) refinancing of existing indebtednedk.in respect of any particular issue, there is a particular identified use
of proceeds, this will be stated in the applicable Pricing Supplement.
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The following table sets out the Iss$ercapitalisation and indebtedness as derived from the audited
consolidated financial statements of the Issuer as at atldefgearended31 DecembeR023 The following

table should be read in conjunction with the audited consolidated financial statements of the Issuerfas at and
the year ended 31 Deceml2823and the notes thereto included in this Offering Circular.

As at 31 Decembef023

(US$ 900)

Borrowings 2 current portion

[TV 5= o I o1 o 1Y/ oo = PRSP 3,917,031
Loans from JOINE VENTUIES..........covveeeiiiiiiiiimccre e eeeeeennas 2,82¢
Loans from norcontrolling iNterestS.........ccceeeeeiiiiiiiieee e 5,53(
Borrowings 2 non-current portion

LOANS aNMOITOWINGS ....ieeeeeiiiiiiiiiiiiieeecessstirrr e e e e e e e e e e s s ssssmnae e s e e s s sneeennnens 4,800,75:
Loans from norcontrolling iNterestS.........cciveeeeiiiiiiiieee e 737
Loans from thirdpartieS.........oooiiiiiiiiiiii e 4,364
LOANS fTOM ASSOCIBE. ... cevvniiiiniiiii e i ceemree et e e e e e e s s e e s eraeeeeans 40,44:
Total DOrTOWINGS® ...t 8,771,68!
TOtAl @QUILYP ...ttt ettt eae e eean 13,874,65
Total capitaliSation®)............cc.cviieiee e 22,646,34

Notes:
(1  Total borrowings equal to total current and fmmrent borrowings.
(2  Total equity includes share capital and reserves attributable to ownerdssfibe

(3)  Total capitalisation includes total borrowings plus total equity.

From time totime, the Issuer may issue debt or other securities in various currencies and in different markets
depending on market conditions.

There has been no significant adverse change to the total capitalisation and indebtedness of the Gi&iup since
DecembeR023
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7KH *URXS LV D OHDGLQJ JEBERBO EXNY QGO KN S HRRDQBGWER M I8 W EWMOHO
LQIUDVWUXHFQHADEOH HQHUJ\ DQ@® QYE OMHWNGFWWHWFKQRORJILHYV



ILQDQFLDO DQG LQYHVWPHQW PDQDJHPHQW DQG PDUNHWLQJ DQG VD!

6KDQJKDL &R /WG $V VXFK WKH &RPSIRID CEM R, KZD B R ORBX QH

GHYHORSPHQW FRPSDQLHV DQG EXVLQHVV PDQDJHPHQW FRPSDQL
RUGLQDU\ VKDUHV WR &/+ /LPLWHG E\ ZKLFK &/+ /LPLWHG

&RPSDQ\

2Q 6HSWHPEHU DOO LQYHVWPHQWY PDGH E\ WKH VWUDWHJILF
&RQFXUUHQW WR */3 UHVWUXFWXULQJ LWV 35& DVVHWYV DQG EXVLC
86 LQWR WKH &RPSDQ\QALO.PKWOEDD QR PEDQJIDL ,, &RPSDQ\
REWDLQHG RUGLQDU\ VKDUHV RI WKH &RPSDQ\ WKXV EHFRP



Calendar Year Event

2013 ,RZD &KLQD 2IIVKRUH +ROGLQJV +RQJ .RQJ
*/3% EXVLQHVV DQG RSHUDWLRQV LQ &KLQD

20162017 JLUVW LQWHUQDWLRQDO FRPSDQ\ WR LVVXH
([FKDQJHK WD QWHUEDQN ODUNHW
2018 */3 GHOLVWHG IURP WKH PDLQ ERDUG RI WKF

ILPLWHG LQ -DQXDU\
,RZD &KLQD 2IIVKRUH +ROGLQJV +RQJ .RQJ
+ROGLQJV /LPLWHG

2019 7KH ,VVXHU HDWWIUBDOANKIHFGLQYHVWPHQW SDU
*URXS LQ ZKLFK WKH ,VVXHU ZLOO DFTXLUH D

2021 */3 &5(,7 &ZDDPRQJ WKH ILUVW(EYWFR R}
&KLQD
2022 */3 UHVWUXFWXUHG LWV IXQG PDQDJHPHQW

WUDQVIHUULQJ LWV IXQG PDQDJHPHQW EXVLQ

SHFHQW '"HYNORSPHQW

7KH (VWDEOLVKPHQW RI &,) ;,,

2Q -DQXDU\ WUIRKH HW R M 8 LW B E*@BVEKH® D ,QFRP,EZLUWRGODQQHG
WRWDO D\P\DHQDV HRHIHNW R1 DSSUR[LPDWHO\ 50% ELOOLRQ

5(&2*1,7,21 $1' $:$5'6

,Q UHFRJQLWLR® RIXWKWDQBXKSJ GHYHORSPHQW DQG WKH KLJK TXDC
UHFHLYHG QXPHURXV DZDUGV DQG UHFRJQLWLRQV IRU LWV RSHUDWL

Calendar Year Award / Recognition
2024 ChinaTop Employers2024
2023 ChinaTop Employers2023

2023 BoombergGreenESG50

National Could Computing Center Technology Award 2023

Top 10 thirdparty data cemné service providers in China 2023

KPMG China Future Sector 50 Ranking SefespTech 50 Haiyi Design
BestPerformingREITs awardedoy ShanghaiPrivate Equity Association

BestL ogisticsReal EstatelnvestmeniManagemlawardecby ShanghaiPrivate Equity
Association

BestESG hvestorawardedoy ShanghaPrivate Equity Association

2022 Asianinvestor Asset Management Awards 20RB@st Real Estate Manager
3&KLQD 7RS (PSOR\HU " E\ WKH 7RS (PSOR\HU ,Q"
GLP China IDC won%Green Practice Performance Awatty China Business News



Calendar Year

Award / Recognition

2021

2020

GLP China IDC won the2022 China IDC Excellent Service Provider Awaead the 17th
China IDC Industry Annual Ceremony

*/39V $VVHW 6HUYLFHV 30DWIRUP LV UBRRhHodRidiGet
50" companies

GLP FinTech was awarded tiBest Sustainable Trade and Supply Chain Fin&nogct ir
China” by The Asian Banker

GLP FinTech was recognized as one of MG China 2022 Fintech Compani€sp 50”

PERE Awards 202}l ogistics Investor of the Year: Asia

JLQDQFH $VLD 3$FKLHYHPHQW

Yicai the Corporate Soci&esponsibility Ranking in ChinaESG

2021 First of Top 10 Logistics ParksChina Federation of Logistics &Purchasing
Outstanding Corporate Bond Issuer in Bond Market 2@itstanding Infrastructure Puk
REITs ParticipanandOutstanding Initiator in Asset Securitization BusineShanghai Stoc
Exchange

2021 Best Infrastructure Public REITs Award The 6th Annual China Real Est
Securitization Summit

3*/3 ,'& PXOWL V\VWHP 3UHIDEULF D WtlPRZ9 of bERICOrRZDR
Scientific and Technological AchievementsRQ 7KH W Rat& 'Gefite Standard
Summit

Asian Investor Asset Management Awards 2@&Eest Asset Manager

Euromoney Real Estate Awards 202(Best Industrial/Warehouse Developer (China
Japan)
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7KH IROORZLQJ FKDUW VHWY RXW WKH VLPSOLILHG IMX BDKHK&EDW HOQRII D
WKLV 2IITHULQJ &LUFXODU

GLP
100.00%
v
GLP Associates (l) Limited; CLH Limited Khangai Company Limited;
GLP Associates (ll) LLC Khanghai Il Company Limited
3.64% 84.30% 12.06%

The Company

7+( *52836 675(1*7+6
7KH *URXS EHOLHYHYVY WKDW LW KDV WKH IROORZLQJ FRPSHWLWLYH V

6WURQJ VKDUHKROGHU VXSSRUW DQG LQWHJIJUDWLRQ ZLWK */3

7KHUR¥SSDUHQW DQG FRQW URIOO DQJHDKILWQH KRIREDWD EMVLQHVY EXLOC
DQG RSHUDWRU RI ORJLVWLFV GLJLWDO LQIUDVWUXAWMXUNWURQB Z
VKDUHKROGHU YWHSBDWLRQGZLWK */3 WKH *URXS EHOLHYHV WKDW L\
FRPSHWLWRUV DQG ZLOO EH DEOH WR FRQWLQXH OHYHUDJLQJ VXSSR
DQG DIILOLDWHY WR IXUWKHU HBHKNQEW VW XQHARSRS-HMPLSVLIRYH @H VR DW B
FDSDELOLWLHY DQG FRUSRUDWH JRYHUQW GRUD QG GHNXWWK HE® & VFUHG L
KDMORRBBURIWFURKNNVQD -DSDQ %UD]LO (XURSHLWIEEBWDLWWQDP DQG

'LWK SHU FHQW RI WKKRRP FDGLWDRZREOBWKLSY3*/3 SURYLGHV VWUR
VXSSRUW WR WKH *URXS DQG VHWV WKH NH\ VWUDWHJILHWRIXWKH *UF
/JRILVWLFV ,QYHVWPHQ®S0DQBGJHWPBAQWI| &KLQD DW ERWK WKH */3 DC
HQVXUHV IXUWKHU DOLJQPHQW RI VWUDWHJI\ DQG IRFXV IRU WKH *UR
UHVSRQVLEOW@&RU PADKHD GIHRHQW DQG RSHUDWLR QY HRVWPKHD YW R R 8 FDLQO\G,
DQG GHFEDNLRQ SURFHVV WKHVH UHPDLQ JXLGHG E\ */3 7KH *URXS DC
ULVN PDQDJHPHQW VWUXFWXUH DQG ULVN UHWXUQ WKUHVKROG PHWH#
IRU DOO VWIKNHRRRIBOMKY FUHDWLRQ RI VIQHUJLHY EHWZHHQ WKH ORJI
WR PDQDJHPHQWR I LW KHRMWUBRLREBH FWR UV DUH H[HEXWLYH FRPPLWWHH PH



RI GLUHFWRUWRKSSFRUWHRXE\ D VHQLRU PDQDJHRB QMW BAHHHIP VZHUWWKL @ &
*3 VLQWYWWDEOLVKPHQW

7KH *URXS EHOLHYHV WKDW LW KDV D FRPSHWLWLYH DGYDQWDJH GHL
WHUPV RI LWV EUDQG QDPH DQG H[SHUWLVH LQ WKH ORJLVWLFV DQC
UHFRJQLVHG LQWHWD QDRALROQDHO® \ZD\WK TXDOLW\ UHMSIEERIYYLIGGINVD D
VWURQJ SODWIRUP IRU WKH *URNSRVZR IXYWHHQDIW RQDEW @ 8 WHR Z H X
*URYSKLJK KLVWRULFDO FXVWRPHU UHWHQWLRQ UDWLRV ZKLFK LQ \
VHUYLFHV WKDW WKH *URXS SURYLGHV DUH D VRW WRK®IJ*URDOSHFWLRQ |

7KH *URR® HWRAH ODUJHVMQ SURK I3GB LRI PRGHUQ ORJLVWLFV DQG Z
DQG LOQWHJUDWHG ORJLVWLFDO VROXWLRQV IRU LWV FXVWRPHUV
$VD OHDGLQJ EXVIRZM\WHW E & HY G B BRAHD RD Q B WD BIgA iDfidsttucture/

UHQHZDEOH HQHUJ\ DQGD QB OHUWE AWNEROBEREHRUDMHY IRSHUDWLRQDO LQ
DO®REZRXLOG DQG TWDMIHVK IEMKVLQHVVHY DQG



ZLWK LWV WHQDQWY DQG LWWGHB8GFDRRWLIRG W UWXKHGLURIXBDKODAM E X |
ZHOBFRIJQLVHG EUDQG LPDJH LQ WKH ORJLVWLFV DQG ZDUHKRXVLQJ

7KH 3%&JURZLQJ ORJLVWLFV PDUNHWYV SURYLGHV WKH *URXS ZLW
DQG VWUHQJWKHQLQJ RI PDUNHW SRVLWLRQ

7KH LQFUHDVLQJO\ GHYHORSHG DQG HVWDEOLVKHG ORJLVWLFYVY DQG .
GHULYH RKRRBRWWERRLEBBRBUWIR®RRLWLYH DQG VWDEOH FDVK IORZV DQ
FDSLWDO IRU H[SDRWRHUJBRHORURXWLFY DQG ZDUHKRXVLQJ IDFLOLW
FRQVLVWHDRHDOD VL X H $W WKH VDPH WLPH WKH 35& ORJLVWLFYV
SUHVHQWY DQ DWWUDFWLYH RSSRUWXQLW\ IQRU IDFRVRUK/ IRU WKH *UR?

X 'HPDQG IRU ORJLVWLFV D QG HPMHKRXINH\QLOLBEDMDLWUHYHQ E\ V
FRQVXPBIRLZRNK LEGY SUHD G FRPSW LLRMKRD BDUJH DQGLIUARAM I PLC
SRSXORWIL@RIMEHFRPLQJ RQM 8D WKH WRERP@FHFRUGEQ U NHRVWKH 3UH
JRYHUQPHQW ZRUN UHSRUW DW V&KH QD W HRYD'O 3 3HRRSZOMK VWEDRIQJ HWY
SHU ARQW 7KH VWDEOH *'3 JURZWK\WW DXQE® RIREWRILWRPBQ ® QRS
ZDUHKRIOVIL@L @ LHG/GLWLRQ FRPSDUHG ZLWK RWKHU PRGHUQ GHY
HQG VWRUDJH DUHD LQ &KLQD LV VWLOO UHODWLYHO\ ORZ +HQFF
KLJK JURZWK SRWHQWLII *UR X\SAN SR QW ORI R WIRFPS DIQVH W XSSO
RS HUD WLUR/QDIUF IG HY H @ RBHOHQ WD Q X | AW XW DQJ L QD @BV WHQ F BVDXE®IH
HQHLDFLOLWLHAM WESRMVM® DW 'HFHPEHWK SODQV IRU IXUWKHU H|
RWKHU FLWKHSZDWKLQHFHPWKY *BRX®Y DQG PDQDJHV D VL]HDEOH

PLOOLD@®ENWIURVY IORRS DFHRNYVQWSRUWIROLR FRQWDLQV FRP
VWDELOLVHG SURSHU\WELB D LYRDGD XHHGS D ¥ VHBHIE0 FRHLONBRBVIHGY ZRLOWLKR
D VWURQJ OHBMH HHENBMDRUREXVW RFFESEDQFHQWDWLR RI

X /IRILVWLFVY ODQG VXSSO\ KDV EHHQ RQ WKH FRQVWUDLQW IRU \HD
WKH *URXS LV EHWWHU SRVLWLRQHG WR ZHDWKHUDNQYHWQFRDNWVH
HI[SRVXUH DQG PDUNHW OHD&HIRAKW SRIOQ R RQ BKIHH® IEHU ORFDWL R

X *URZWKFRPPHUEKLQROLQH VDOHV KDYH 1QRZQFHEKQHAKWDD OO0 VR
DFFHOH UG MYHEO R/EMH W DRIQRIMQ ¥ XSSO\ FKDLQV IRU YDULRXV EXV
IUHVK IRRG SKDUPDFHXWLFDOV HWRPPKNFH EXMVLD ISWQ HKWD V DEMLF
GHPDQBRIRWUQ ORJLVIKLHF VKDBIHOR WWRWDO ORJLVIWEBRWP DHUDHH G D L
EXVLQENVHDVHGHURBM W FHPEHU WVRRF HUSHU AHQWW  'HFHPEHU

7KH QHW LQFUHDVH LQ ORD® €& CROPNMEGXHURLRKHEKH \HDU HQG!
'HFHPEHU ZKLFK ZPDWISOL GUERPOHIUFH DFFHOHUDWLRQ DQG VXSS
ZKLFK FRQWLQXHVY WR JHQHUDWH GHPGB G® RRUVRRGNUIQ FLQ VW L MW
7KH &RPSDQ\ H[SHFWV WKAR RDISUBKLIG®Z WR QWLBXH DQG DFFRUG
GHPDQG IRU PRGHUQ ORJLVWLFV DQG ZDUHKRXWFLQBH I®HFQOY WU HNV

+HDOWK\ EDODQFH VKHHW DQG PRGHVW OHYHUDJH

7KH *URXS KDV LQ SODFH ILQDQFLDO PDQDJHPHQW SROLFLHVY WKDW K
DQG PRGHVW OHYHUDJH

7KH *URXS EHQHILWYV IURP D FFHX\D QURH G LI IQD\DIAQ BIGXKDAVOKOW! IQ R W C
WR ELODWHUDO ORDQV V\QG L E RQWH \GWRREWD Q\G KRAWKIHIL &R QURZW [ BW I
*URXS FRQVWDQWO\ PRQLWRUV LWV FXUUHQW DQG H[SHFWHG OLTXL
FRYHQDQWY WR HQVXUH VXIILFLHQW FDVK UHVHUYHWDQEOR®3T XD W H



WHUP OLTXLGLW\ UHTXLUHPHQWYV 7KH *URXS KDV JRRG UHODWLRQVKI
RI WKH ODUJHVW FRPPHUFLDOERDMN VL QW HUIQDBIRKR QORG EBQBYV

$V DW 'HFHPEHUDQG WKH fWFPX%X DQG FDVK HBLYDORRQMWOLRQ

86 PLOOLRQ DQG 86 UHV S HFEMDDGHQHYSEHEWHG DV WKH GLITHUHC

WRWDBD QGEEMDVK DQG FDXKWBHT XLYPQOQWVQ  PLOOLGED

PLOOWRWSHFWY YOH®D\ 'HFHPEHU *URKD G D QHW OHMBUBYN HD WL

DV D SHUFHQWDJH RI QHW GHEW RYHU WRWD G BY VFHMEM O HRH/Q FD VIKQ [5G
SHU FHQW UHVSHFWLYHO\

,Q DGGLWLRQ FRPSDUHG WR FRPPHUFLDO SURSHUW\ VHIJPHQWY WKH
ZDUHKRXVLQJ IDFLOLW\ VHFW R | IFROHSOWM G Y. WARW RH G WRSXIBD FW L FH V

DQG FDVK FRQYHUVLRQ F\FOHV $V VXF K HWKBHO@YRXKSH VM DEG KUNWR QUHD
FDQ EHQYHVWHG WR DFFHOHUDWH JURZWK LQ WKH E XWX QHMW O
WR H[RJHQRXV IDFWRUV VXFK DV K FRQR PIIUN/ ERRO F\F O$H VIKGRWRV B U RFDL\G
WKH DGYDQWDJH RI EHLQJ DEOH WR EH DGHTXDWHO\ IXQGHG DQG KD
WR GHPDQG FRQGLWLRQV

+LJK TXDOLW\ DQG GLYHUVLILHG FXVWRPHU B\DAMHP FROOVUADAE RVHHWU
UHODWLRQVKLSV

7KH *URXQHWZRUN LV ZHOO GLYHUVLILHG E\ WHQDQW PL[ DV ZHOO DV
*URXS OHDVHV LWV IDFLOLWLHVY WR D EURDBQUD §LBHRI PRUMWRQID O OR
DQG GRPHVWLF FXVWRERPEPWU L) FOXGIMDOUMA ORILWOVLFY SURYLGH!L
PDQXIDFWXUHUV LPSRUWRKNVH[SRYW R B KWWUBHRIVY KBHIGU JH YDULHW)

LQFOXGLQJ HORRWURIQERYVKPWHW JRRGV UGMDLO ORVWVMIRRY PKHDLLYQLF F
SKDUPDFHXWLFDOV PHGLFDO LQ@VWHXPNQRIVIEHQGUPBKKERBUSUHVHQF
SURSHUWLHV OREDWHYG DE G FPOWINFIWN Z2URWKSL @ZQV DQG PDQDJHV D VL
RI PLOOLRQ VTXPiUB FRIRWMB D W 'HFHPEKH *URXS KDV SODQV IRU
H[SDQVLRQ RY VOKNIZGEDNS EHHQ DEOH WR HVMADE 6XV KW RRHIR Q B ORWLIR Q
VHFWRUV VXFRPPMUFKH DHXWR SKDUBDEMXWLEDY WQRY W RIGKYWULHV

JHQHUDWH UHSHDWHG &Y\ HV\H FRIP BAHGEH “WADYB/KRWYJ OHDYHUUDWH R
FH@WG D UREXVWVRRFEED RGN R [ L PHNUH DMWOKIH RV VG HOUHH RFFXSLHG

E\ PXORADWLRQ FXVWRPHUV 5QG DISGWRRPDWHAOHDVHY LQ WKH 35¢
FXVWRPHUV Rl WKH WURXJX TKBOWRXSQG GLYHUVLILHG FXVWRPHU EC
*URYSGLVWLQJIXLVKHG UHSXWDWLRQ LQ WKH OARILAKVD 6V R Q G RACLIGHHKRI
D VWURQJ SODWIRUP IRU JURZWK DQG IXUWKHU VWUHQJWKHQLQJ RI L

+LJK TXBOR®NMUWLHY ZLWK VWURQJ OHDVH SURILOH

7TKH *URPRGHUQ ORJLVWLFY DQG ZDUHKRXVLQJ IDFYUOKIWKHNHD O HQREKELC
ZLGH FROXPQ VSDFLQJ KLJK ORDG FDSDFLW\ VSDFLRXV DQG PRGHU
HQKDQFHG VDIHW\ V\VWHEFRG/HB QG IRMXUHY Y DIOKKHURXS KDV D VWURQJ
SRUWIROLR &Y DAMAWHQKXHHPEMHSSUR[LPEOWHEHQW RV \WKBNVBFESXS H
DIWHDU :LWK UHVSHFN QRRIWRWWLR WKH DY HUBRASOHIHE UIDQMEL /W I
ORJLVWLFV DQG ZDUHKRXWH®GHGEGR S HRFMHRBEHDRUG WAKHHUHBOHU FHQW

SHU PHQEBNSHU FHYWS H FAKHYHOLIKWHG BYHUWISIH OHOWMXFK FRPSOHW
DQG VWDELOLVHG DRIDWWLFVFSEZBREYMSN\SLLHR{L PBEIWH D\

18 Thetotal debt consisted dbans and borrowings, loans from roontrolling interest, loans from third parties, loans from je@ttures, loans
from associates, finance lease payable and lease lialfilitidee relevant years.



‘HOMVWDEOLVKHG WUDFN UHFRUG DQG QHWZRUN

7KH *URXS KHWWDEWWOWYKHG WUDFN UHFRUG D LERHPPWW PGIRRD GV R DHJ[I
NQRZOHGJH 7KH *URXSGUGARSWY GLVYHNVNHDUAKG LOQVWLWXWLRQDOLVE
GHYHORSPHQW $V % OOB% RR WFKHWRF¥SYHORSPHQW WKH *URXS FRQGX
DQG IRVWHUV FORVH ZRUNLQJ UHODWLRQVKLSV ZLWK ORFDO JRYHUQT
ZKHUH LW RSHUDMXBEYLY FORVHO\ LOYROYHG LQ WKH SURMHFW GHY H(
HQVXUH DGKHUHQFH WR GHYHO RKPHWQ W FVE® EHWEG XIOWH YD IDH) & X R W Q XU HQ
GHYHORSPHQW WKH *URXS SURYLGHV RQJRLQJ DVVHW DQG SURSHUW
FKHENV

$V DW '"HFHPEWKH *URXS KDG HVW RLEDRIMKHEL EW D @QER MMEXBBW L FFEWD L
UHVHDQGE KG HY HORKRIBQRD Q X | BEWLXWDR Q JL (D Q B VWHQXFADIBGHH CELEWRAN/

FLWZHWK SODQV IRU IXUWKHU H[S DSQOLIGRDR HL OWARRK FRRSIOHHUIV FIIGWS. R VY WZILRVG
FRQWLQXHG WR JURZ VLJQLILFDHOMO\GYLQARHPE HIRYGWKWKHDURXS
KDG PLOOLRQ VTXDURLOBWRG W TXOIUEH PHWOLHR\Q V T XUHWES HPFHRWLUYHAO \
FRPSOHWHG SQRGXEMQALHWKH FRPSOHWHG DQG VWDELOVWHDE LSULR/SHU \
SURSHUWLHV

6WURQJ FRUSRUDWH JRYHUQDQFH DQG H[SHULHQFHG PDQDJHPHQ'

7KH &RPSDQ\ KDV KLJK VWDQGDUGY Rl FRUSRUDWH JRYHUQDQFH LQ
ORJLVWLFV DQG ZDUHKRXVLQJ LQGXVWU\ EHVW SUDFWLFHV ,Q DGGLYV
DV &RPPHUFLDO $VVHW PRIQIMLRH BQBMHBWQFSHUDWLRQV ZKLFK VHOQ
WR WKH SRPBRQUVHPHQW WHDP 7KH PDQDJHPHQW WHDPJHMBGXDWH V
FRQVLVWHQW VHW RI LQYHVWPRDWD FRMWHW L\WHDRHVEBREBDQH VWD &X \
SXEOLF FRPSDQ\ H[SHULHQFH DQG NQRZOHGJH RI JOREDO ORJLVWLF
QRWDEO\ LQFOXGHYV

X OLQJOHLD GLUHFWRU RI WKH &RPSDQ\ VIRXKHGHWHBQG WIK\H RA\RI W K
2IILFHU RI ZBVHRUPHUO\ WKH FKLHI HIHFXWLYH RIILFHU RI 3UROI
ODUNHWY ZKHUH®&®HIRESHOHG S8 WRRILFH LQLWGBQ O VEEXROQW DESWKH 35



&RQWLQYXHHWW DO YDHEDIHWDO LQ I U RWHWOHMX BH 7KLQJV DUWLILF
DQG RWKHU WHFKQRORJLHV WR EXLOGHGIHUMQ QRY N &RRIIE WSDFR/AKR
DQG ZDUHKRGKIMWIWKH 35&

7KH *URXS KDV EXLOW D GLVWLQJXLVKHG [E@ODRGVLORJIHVILWK BIQE ZX
IDFLOLWLHV DQG LV FRPPLWWHG WRFSIIDRNRAMMIBUIMW® REIX VW R PY UD FZ 10N
*URXS EHOLHY HW BRI DYWH QWDQ GHWIHVFLSOLQHG LQYHVWPHQW SURFHVYV
ZDUHKRXVLQJ IDFLOLWLHY LQ VWUDWHJILF ORFDWLRQV DFURVV WKH 3
FXVWRPHUV 7KH *URXS LV FRPP LW WIRF IGHQYW OCRSBE GHIQ Y@ YRIQPH.Q M
IDFLOLWLHV ZLWK IHBWXRIHWQ WXEKIJBWHQHDOG HTXLSPHQW ZDVWH Z
H[SDQVLYH JUHHQ DUHDV

7KH FRUH VWUHQJWKURRLWWKLH * URX® ZDUHKRXVLQJ IDFLOLWLHV LQI
SUHPLXP ORJLVWLFV DQG ZDUHKRXVLQJ IDFLOLWLHV GHVLJQ VSHFL
VWUXFWXUH ILUH SURWHFWLRQ DQG VHEXYLWY ZHDKXL® DH@VWW AD[L
HIILFLHQF\ RIfRSHUDWORQWY LLL QDWLRQDO FRYHUDJH ZLWK VWDQG
HDVLO\ UHSOLFDWH DQG H[SDQG DFURWRVFIBW LIRQW QWWXKRFEDWDE QVV KIHX
LQIUDVWUXFWXUH VXFK DV KLJKZD\V UDLOZD\V SRUWV DQG DLUSR
VHUYLFHV WR VXSSRUW WKH REXUBDNQBHOWE B DAHHN BIWL R Q D

7KHURXS DLPV WR LQFXEDWH QHZ VRXUFHV Rl GHPDQG IRU H[DPSOH
WKH ORJLVWLFV HFRV\VWHP GHYHORSPHQW DQG FDSLWDOLVLQJ RQ
JHRJUDSKLF RIIHULQJ RI LW\ @R IDFMAIFWLBIQGDEDBMKXRVKH 35& WKHU
WHQDQWY WKDW KDYH QHYHU OHDVHG LWV ORJLVWLFV DQG ZDUHKR
LQGXVSHRLILF VDOHV IRUFH LW KDV HVWIRED ZVKWHE QL QV K HHE & | & XV H
*URXS KDV OHDVLQJ WHDPV VSHFLDOLVLQJ $SQUW\ B®HEWUIREYL BW YL
GHOLYHU\ FRPSDQLHV LY SKDUPDFHXWLFDOV DQG FROG VWRUDJH
DQG RWKHUV DOO FRPSULVLQJ SHUVRQQHO ZLWK UHOHYDQW LQGXVV
WHDPV XQGHUVWBQRBVWHKHAWLYHGWHIDQWY DQG DUH WKHUHIRUH DEOH
VWUDWHJILHV

7KH *URXBPWWWWGQH LQQRY DDRURQW.IF W BRI GQEDWHRKIRRYURYH RSHUDYV
HIILFLHQF\ DQG VHUYLF K KUY RSO HRRHBDXWWRAAKQLFDO VROXWLRQV U
VPDUW ZDUHKRXVHV WR ILQDQFLDO VXSHUYLVLRQ ZDUHKRXVHV DQG
HIILFLHQF\ DQG EXVLKQH VY RXSR ¥ 56 OLLER 6 W\ QLX@ HMBRRI W\HVBL PAH FKQROR J|
LQGXVWULHW[ STUBEG¥ DQGXVWULNMO HFRORJ\ FUHDWH



6LQFH HQWHU IL(PDWDK/KL Q X6 KW/RUHN* K RXSEHHQ FRPPLWWHG/DWR @ X DG Q J
HQYLURQPHQWDOO\ I[ULHMHFRQWLOKGXEOWDLPSHWEWLQ) HQWWH HIILF
LPSURYHRWHFW @RRORJ\ D QO PO P ERWDMR\RGWHRRKK YURXS DLPV W
LQWHWHKBWHRQFHSW RI VXVWDLQD E O HG G HM@II®DYRENNE X B WR OHOYGH O RVDR
DQG RSMUDIERIXUH FOH DHR M B @ URFWERKHBIWGKHAD U BARGH. Y@ DD VW U X F W X U
LQGXVWU\

$FWLYHO\HHJEDQ\GWUDQVLWDRG [EQDHIDWMWHA BQEOMH H Q HFRPEH DR D\W W H
UHDO HVWDWH DAY PORD JH®E QW VHUYLFH

$V SDUW RI LWV HDHHMW RHUDW LIQWREB WKH *URXS LV DFWLYHO\ H[SDC
SURYLGLQJ LWV ORJLVWLFV FXVWRPHUV ZLWK FOHDQ HQHUJ\ VROXWL
RSHUDWLRQ

7KH *URXSTV DSSURDFK WR UHQHZDEOH HQHUJ\ GHYHORSPHQW FRQV
DQG RSHUDWLRQDO PDQDJHPHQW 7KH *URXS LV IRFXVHG RQ H[SDQG
FDSDELOLWLHV RI WKH UHRZHAD PQIK REBHURDX\WMBWWHGENYIHWRSPHQW DQC
VHUYDRKBVWKURXJIK SDUWQHUVKLSY ZLWK ORFDO SRZHU JULGV LV DE
FLWLHV RI WKH IXWXUH

6WUHQIWKHQ WRBUNHRWSOHDGHUVKLS SRVLWLRQ DQG FDSLWDO
RSSRUWXQLWLHYV ZLWKLQ WKH 35&

7KH *URXS LOQWHQGY WR FRQWLQXH WR IRFXV RQ VWUHQJWKHQLQJ LV
DVVHWY DQG WKH WLPHO\ GHOLYHU\ Rl LWVWERDPSHORORMB W G URKVHH E @
RSSRUWXQLWLHV Z LWKH @ RPKPAERMGEOEWWE D JOREDOO\ FRPSHWLWLYH L
WKUHH PDMRRJILVWOXHFERGQJILWDO L QD QUBN QHUZMIEEMIGWH H U R WEIHDWY H J

LQ WKH 35& WBHUINRKDW R Z V

X &RPELQH DVVHUWWILRBKE®IQOGQGXVWULDO VHUWK D HBERZLGIHPUHVHC
ORJLVWLFV DQGRYNISBMIHAGDLG KG HY H B R $#RHX W D Q X | IGAW XKW D@J
LQIUD VWG W X QH Z D EDOFH. GILQMWHLLHIW L DVALBRY. D@ D W "HF H P BWKWH
*URWSFXVWRPHUV FDQ EHWHDEWOIIURP WRK R 1B B NEKWME MRS S OWER B L C
VHUY GEHM\QDWD VW GYF\@KUZB EIDHRBOEWWLRQYV LQ PXOWLSOH FLWLHV \
H[SD@®GVH®W KRQIUDVVBRIMNVWBHR*URXS DLPV WR EXLOG DQ LQGXVW
WKDW AMNEHWY DQG VHUYWWHNKR®® RRSIRZG UL QQRYDDWHRY HQ RU
YDOXH IRU LWV FXVWRPHILIYBUWPHYWRUKHD'QURXS LV IXOO\ FRPPL
LQGXVWU\HG FXK WWKILQNLQJ SURPRWLQJ LQGXVWULDO WBHBUDGLQ
LQGXWHWRVDDWBPDFKLHYLQJ D PRUH HIILFLHQW HFRQRPLF RSHUDW

X &RQWLQXH WRVEHMHBERZDED HEXWKEHWRXS ZLOO FRIQWWL QX B HZR BOIH
HQHUJ\ EXVMWXREXWRQHWY DQG VHUYLGH\D & XFEKHDV\VROBGI\ VWR L
EDWRKDUJILQJ DQG VZDSSLIQH LR X B VDA B X PAIRUBHID R/ P. RAMRDGE/KWRLR Q D O
HQHWRXUFHV WR FOHDRQHQRIILMWLEXU AHSSE $IOMIFEIDM\QUB OW X UH U |
LQGXVWULD® DHEWGLWFHR/Q WKH *UR X.SQRE N UFERRRP H\R WAHVG. RAQRY UNHIGUKREX
WFKQRORJLFDOLGAQWYDWQR@®SBSRKSWWXQHWPHVQIGQGWREBVWUHDP RI
FKDWRFKHGIRZ FODREFRUDWLRQ

X &DSLWDOLVHIRQ2MW KB DOMWVWURQJ GHPDQG IRU PRGHUQ ORJLVWL
LQ WKH 358K DQ bOUHDG\ HYWDEOLVKHG SUHVHQFH LQ WKH 35& |
WKH 35& WKH *URXS VWULYHV WR OHY HWEBRRI) R QOQXAVHVWPRD B N 8§ MWD IDI
IDMWRZLQJ DQG VWURQJ GHPDQG IRU PRGHUQ ORJINKWLFURBEBQG ZD



DOVRUNVWKFRV\VAWRPBEDQLHV VLW MWRYHMMEXFH UHGXQGDQF\ DQG
WHFKQRORJLFDO LQQRYDWLRQ LPSURYH LQGXVWULDO HIILFLHQ
FRPIRUW RI WKH ZRUNLQJ HQYLURQPHQW RI HPSOR\HHV LQ ORJ

WKURXJK W HPKORDIRWQ W € DR G/HIE W

X &RQWLQXH WR SXBWWVERWKPA JURX®K VWUDWHJI\ RI H[SDQGLQJ LWV
,Q IXUWKHULWJORMQHURB¥BZWK VWUDWHJI\ RI RUJDQLF JURZWK DQ
ODQG UHVRXUFHV DYDLODEOH WKH *URXS ZLOO FRQWLQXH WR DF
DQG DGRSW D FRQVHUYDWLYH DSSUR EDKQNQL Y KM 8 DUNXILE &R DB\
SDUWLEXODUO\ LQ WKH 7LHU DQG 7LHU FLWLHW DRZHVKE 35& W
HQWHUSULVHV DQG SULYDWH FRPSDIQREE B QGNMHRTX L YQ VDICREQW LR
ZLOO FRQWLQXH WR DFWLYHO\ H[SORUH QHZ RSSRUWXQLWLHV DC
DQG OHYHUDJH LWV VW URRQD @® G YHRHGWHH[SWUYL QHWZRUN RI
7DNHQ WRJIHWKH UNZ MWK RAQKIH OUTRLS LW\ SRVLWLRQ DQG WKH SU
6LQJDSRUH ([FKDQJH 6HFXULWLHYV 7UDGLQJ /LPLWHG LQ -DQXDU\
DIRUG ERWK */3 DQG LWVHOI ZLWK PRUH IOH[LELOLW\ JRLQJ IRUZLC
ZHOO SRVLWLRQHGWHR IS X U RX MOHRW WROBHIUH J KB O FROWLQXH WR S
HPSOR\HHV DQG WKH FRPPXQLW\ ZLWK QHZ RSSRUWXQLWLHV L
LPSURYHPHQW 3MRUGH FHUIHDAA H @W WAR FPHIARLFR X S LV F ARROP MQKHHGWRR
SURPRWH UHJLRQDO HFRQRPLF GHYHORSPHQW DQG XUEDQ UHC
RSSRUWXQLW KHIVZ RSNLPL HOWLURQPHQW D Q GV VS RIQW WP DOLO/ 1B
WHURVYQOQFLQJ DQG LQGXVWULDO XSJUDGLQJ

6WUDWHJILFDOO\DUHF 0FVONRH RD/SDWBIOD QG HQKDQFH VKDUHKROGHU Y

7KH *URXS SODQV WR VW UD QG JOW RIG®WH D M FOOHG FIDG K B/VQPH VKDUHKRO
VWULYHV WR XWLOLVH WKH VWURQJ UHFXUULQJ LQFWP I/ W [JSTDPWL RUF
DQG JURZWKURXS ZLOO DOVR NR@G RSS FPDW NGHMW B W QR FDSLWDO E\ P
FRPSOHWHG SURMHFWVY WKURXJK HVWDEOLVKLRQ®Y 8 VIVORVHHFW LYHXK VKX
DQGH[SORUH VWUDWHJDRB POIRBOMKMR. ® QOWRFN[LVWLQJ EXVLQHVVHYV
GLVSRMYOVUXFW XBILQY UHO RWHR RUWVRRUH E XV LIQHKWH *WUHRKA3H OWMRX R
UHJXODUO\ FRQVLGHUV DQG HYDOXDWHV VXFK SURSRVDOV IURP WLPF
PDQQHU WDNLQJ LQWR FRQVLGHUDWLRQ D UDQJH RI LQWHUQDO DQG
REMHFWLYHN RURXS TW kS D WHRW DIQUE WR@W HKROGHIWN R SURYLGH DQ DG
RI IXQGV WR VSXUURE ISDRMMBLIEN B DK H SAUKRHF HUHHE VF EDHGS FODVSVRHAND\O
PDWXUH VWDELOLVHG SURSHUWLHYV F RXODBQ EHH[ BXRBSEBHWR DI Q\GW@RIIEZ G H
RQ 6KDQJKDL 6WRFNXQFXQ&FFHVVIX0O0\ FRARSDRWHGLD J RQ@KXDK
SURYLGHV WKH *URNSBPZEWSLWD® QYHKLFOH IRU FDSLWDO UHF\FOLQJ L

JHYHUDJH DQG FRQWLQXW WR EXQOD & WFKH WURXS QFRPH

7KH GHYHORSPHQW RI PRGHUQ WR AL YWNRLAYFDIALOH WIRG & WRZ REKD HRU D W
UHJXODU DQSURHAX URU QUK b GHRIGSI® WKH \HDU HQGHG WKH HPEXS
GHOLYHUHGP8®OLRQ GHYHORSP PAQWO SEIE@WWRNBY RUFOXGLQJ WKH SURS
KHOG E\ WKH WKV UREGPUHPHQW  ZLW R HLQ FRMMWORSOPHQW PDUJLQ
DFKLHYHG DQ RYHUDOO VSWIE EEKBWPWRORS) EA-DOLHQHRIWKDW WKH H[SHF
IURP VXFK DFWLYLMBHMOBLD ¥ WORBZ EBWK IORZ SRVLWLRQ



+LJK SULRULW\ RQ RSHUDWLQJ DQG JRYHUQLQJ ZLWK EHVW EXVLC
7KH *URXS SODFHV D KLJK SULRULW\ RQ RSHUDWLQJ ZIRXHERWHWE E X\
SODWIRUP EDVHG RQ WUDQVSDUHQF\ DQG ZLWK FRQVLGHUDWLRQ IRU
WR LWV FXVWRPHUVY DQG FRPPXQLWLHV

X 6XVWDLQUDKIHOEWRXS RSWLPLVHV VXVWDLQDELOLW\ RI LWV QHZ
LQLWLDWLYHYVY SRVLWLRQLQJ LWV SURSHUWLHY WR PMPHBEBVH WK
EHQHILWY WR LWV FXVWRPHUV DQG W KHX HR EMWY FREARRFALBIQG , Q
FRQWULEXWH WR D JUHHQHWUY HAmUWH KRXQWPHN W U MV KH ¥ LIRSESS QXM W K
WHFKQRORJ\ VHKFKBVWHEQYHYILIKWLQ) ZDVWHZDWHU PDQDJHPHQW
DQG VRORWY SMIHORRIWRSYV RI LWV EXLOGLQJV

X 6RFLDO UHVSRRVREKURRWW WKH GHYHORSPHQW FRQVWUXFWLRQ
SURSHUW\ WKH *URXS LV FDUHIXO WR JXDUG DJDLQVW DQ\ EUHD
FRQGLWLRQV FRPSO\ ZLWK WKH UHOHYDQW OIDEZV SRGWLHIXY B U |
DQG PLWLJDWHY ULVNV WKURXJK FRQVWDQW DQG WKRURXJK PRQ
EHOLHYHV WKDW DV D UHVXOW RI WKHYVNALR) LLWID RN \VWMR-PHIUQYD SR
DQG LQYHVWR K IDQWH LUMG KPBGH LV HQKDQFHG

X *RYHUQDQFH DQG WHKBPIQWHRHNEHBRBHROLHYHY WKDW HIIHFWLYH FRUSR
LWV VXFFHVV +HQFH WKH *URXS HVWDEOLVKHVY UREXVW SURF|
PLQLPLVH WKH ULVN RI HUURUV ZKLOH UHPDLQLQN SWDIUDQQYIS DV H@A
RWKHU VWDNHKROGHUYV :KHUHYHU SRVVLEOH WKH *URXS PLQLPL
WHFKQRORJ\ DQG LQGHSHQGHQW WKLUG SDUWLHYV

35,1&,3%/ %86,1(66 $&7,9,7,(6

7KH *URXS LV D OHDGLQJ JBRBEBO EXNY QO N SLHRRDQGWR HM 8D WIRWDHD
LQIUDVWUXFRMWZDEOH HQHUJ\ DQ® QG ODHURKEH WY RS RO IGHHMHEY WK D\
H[SHUWLVH DQG R SHUDRWIFR DXI00GQN Q EK WRD DPHHIDIW K Y VOGTHWHKIR@E M U V

7KH *URXS LV WKH LQYHVWR UD $SSHYR{Q RSWE DURW RBMUDIWRUDRIG VXSSO
RS H U D WIHR