Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take no responsibility for the contents of this
announcement and the listing document attached hereto, make no representation as to its accuracy or completeness and expressly disclaim
any liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the contents of this announcement
and the listing document attached hereto.

This announcement and the listing document attached hereto are for information purposes only and do not constitute an invitation or offer to
acquire, purchase or subscribe for the securities of the Issuer. This announcement and the listing document attached hereto are not, and are
not intended to be, an offer of securities of the Issuer for sale, or the solicitation of an offer to buy securities of the Issuer, in the United States.
The securities referred to in this announcement and the listing document attached hereto have not been and will not be registered under the
United States Securities Act of 1933, as amended (the “‘Securities Act™), and may not be offered or sol
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IMPORTANT NOTICE

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

IMPORTANT: You must read the following before continuing. The following applies to the offering circular
following this page (the “Offering Circular”), and you are therefore advised to read this carefully before
reading, accessing or making any other use of the Offering Circular. In accessing the Offering Circular, you
agree to be bound by the following terms and conditions, including any modifications to them any time you
receive any information from us as a result of such access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR
SALE IN THE UNITED STATES OR ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO DO
SO. THE SECURITIES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE UNITED
STATES SECURITIES ACT OF 1933, ASAMENDED (THE “SECURITIES ACT”), OR THE SECURITIES
LAWS OF ANY STATE OF THE UNITED STATES OR OTHER JURISDICTION AND THE SECURITIES
MAY NOT BE OFFERED, SOLD OR DELIVERED WITHIN THE UNITED STATES, EXCEPT PURSUANT
TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION
REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE STATE OR LOCAL SECURITIES
LAWS. THIS OFFERING IS MADE SOLELY IN OFFSHORE TRANSACTIONS TO NON-U.S. PERSONS
PURSUANT TO REGULATION S UNDER THE SECURITIES ACT.

THIS OFFERING CIRCULAR MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER
PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER, AND IN
PARTICULAR, MAY NOT BE FORWARDED TO ANY ADDRESS IN THE UNITED STATES. ANY
FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS DOCUMENT IN WHOLE OR IN PART
IS UNAUTHORISED. FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN AVIOLATION
OF THE SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS.

FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN AVIOLATION OF THE SECURITIES
ACT OR TH APPLICABLE LAWS OF OTHER JURISDICTIONS. IF YOU HAVE GAINED ACCESS TO
THIS TRANSMISSION CONTRARY TO ANY OF THE FOREGOING RESTRICTIONS, YOU ARE NOT
AUTHORISED AND WILL NOT BE ABLE TO PURCHASE ANY OF THE SECURITIES DESCRIBED IN
THIS OFFERING CIRCULAR.

Confirmation of your Representation: This Offering Circular is being sent at your request and by accepting
the e-mail and accessing this Offering Circular, you shall be deemed to have represented to us that the electronic
mail address that you gave us and to which this e-mail has been delivered is not located in the United States, its
territories or possessions and that you consent to delivery of such Offering Circular and any amendments or
supplements thereto by electronic transmission.

You are reminded that this Offering Circular has been delivered to you on the basis that you are a person into
whose possession this Offering Circular may be lawfully delivered in accordance with the laws of the
jurisdiction in which you are located and you may not, nor are you authorised to, deliver this Offering Circular
to any other person. If you have gained access to this transmission contrary to the foregoing restrictions, you
are not allowed to purchase any of the securities described in the attached Offering Circular.

Restrictions: Nothing in this electronic transmission constitutes, and may not be used in connection with, an
offer or invitation by or on behalf of any of the Issuer (as defined in this Offering Circular), the Arranger (as
defined below) or the Dealers (as defined in this Offering Circular) to subscribe for or purchase any of the
securities described therein, in any place where offers or solicitations are not permitted by law and access has



been limited so that it shall not constitute directed selling efforts (within the meaning of Regulation S under the
Securities Act).

This Offering Circular has been sent to you in an electronic form. You are reminded that documents transmitted
via this medium may be altered or changed during the process of electronic transmission and consequently none
of the Issuer, Morgan Stanley & Co. International plc (the “Arranger”), the Dealers, any person who controls
the Arranger or any Dealer, any director, officer, employee or agent of the Issuer, the Arranger or any of the
Dealers, or affiliate of any such person accepts any liability or responsibility whatsoever in respect of any
difference between this Offering Circular distributed to you in electronic format and the hard copy version
available to you on request from the Issuer, the Arranger and the Dealers.

The materials relating to the offering of securities to which this Offering Circular relates do not constitute, and
may not be used in connection with, an offer or solicitation in any place where offers or solicitations are not
permitted by law. If a jurisdiction requires that the offering be made by a licensed broker or dealer and the
Arranger or Dealer or any affiliate of the Arranger or Dealer is a licensed broker or dealer in that jurisdiction,
the offering shall be deemed to be made by the Arranger or Dealer or such affiliate on behalf of the Issuer in
such jurisdiction.



OFFERING CIRCULAR CONFIDENTIAL

GLP China Holdings Limited
( )

(incorporated in Hong Kong with limited liability)

HK$20,000,000,000
Medium Term Note Programme
(the “Programme”)

Under the HK$20,000,000,000 Medium Term Note Programme described in this Offering Circular, GLP China Holdings Limited ( ) (the “Issuer” or the
“Company”), subject to compliance with all relevant laws, regulations and directives, may from time to time issue notes (the “Notes”) under the Programme. The aggregate nominal
amount of Notes outstanding will not at any time exceed HK$20,000,000,000 (or its equivalent in other currencies), subject to any increase as described herein. The Notes may be issued
to any Dealer appointed under the Programme from time to time by the Issuer (each a “Dealer” and together the “Dealers”), which appointment may be for a specific issue or on an
ongoing basis. References in this Offering Circular to the “Relevant Dealer” shall, in the case of an issue of Notes being (or intended to be) subscribed for by more than one Dealer, be
to all Dealers agreeing to subscribe for such Notes.

The Programme provides that the Notes may be listed or admitted to trading, as the case may be, on such other or further stock exchange(s) or market(s) as may be agreed between the
Issuer and the relevant Dealer. The Issuer may also issue unlisted Notes and/or Notes not admitted to trading on any market. The relevant Pricing Supplement in respect of the issue of
any Notes will specify whether or not such Notes will be listed on The Stock Exchange of Hong Kong Limited (the “Hong Kong Stock Exchange” or the “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 amended (the “Securities 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 are subject to U.S. tax law requirements. The Notes may not be offered, sold,
or, in the case of Bearer Notes, delivered within the United States except in accordance with Regulation S under the Securities Act or pursuant to an exemption from, or in a
transaction not subject to, the registration requirements of the Securities Act. Any Series of Notes may be subject to additional selling restrictions. The relevant Pricing
Supplement in respect of such Series of Notes will specify any such restrictions. See “Subscription and Sale” and the relevant Pricing Supplement. Registered Notes are subject
to certain restrictions on transfer as described in “Subscription and Sale”.

The Notes of each Series issued in bearer form (“Bearer Notes”) will be represented on issue by a temporary global note in bearer form (each a “Temporary Global Note™) or a
permanent global note in bearer form (each a “Permanent Global Note” and, together with the Temporary Global Note, the “Global Notes™). Notes in registered form (“Registered
Notes”) will be represented by a global certificate in registered form (each a “Global Certificate”), one Global Certificate being issued in respect of each Noteholder’s entire holding of
Notes in registered form of one Series. Global Notes and Global Certificates may be deposited on the relevant issue date (a) in the case of a Series intended to be cleared through Euroclear
Bank SA/NV (“Euroclear”) and/or Clearstream Banking S.A. (“Clearstream”), with a common depositary on behalf of Euroclear and/or Clearstream (b) in the case of a Series intended
to be cleared through the Central Moneymarkets Unit Service, operated by the Hong Kong Monetary Authority (the “CMU”), with a sub-custodian for the CMU or (c) in the case of a
Series intended to be cleared through a clearing system other than, or in addition to, Euroclear and/or Clearstream and/or the CMU or delivered outside a clearing system, as agreed
between the Issuer and the relevant Dealer. The provisions governing the exchange of interests in Global Notes for other Global Notes or Definitive Notes or Global Certificates for
Individual Certificates are described in “Summary of Provisions Relating to the Notes while in Global Form”.

Where the Circular on Promoting the Reform of the Filing and Registration System for Issuance of Foreign Debt by Enterprises (

( [2015]2044 )) (the “NDRC Circular™) issued by the National Development and Reform Commission (the “NDRC”) of the People’s Republic of China
and which came into effect on 14 September 2015 and any implementation rules as issued by the NDRC from time to time applies, for the benefit of the relevant Series or Tranche of
Notes to be issued in accordance with the Conditions (as defined herein) and the Trust Deed (as defined in the Conditions), the Issuer undertakes to (a) file or cause to be filed with the
NDRC the requisite information and documents within the prescribed time frame after the relevant Issue Date (as defined in the Conditions) in accordance with the NDRC Circular, and
any implementation rules as issued by the NDRC from time to time (the “NDRC Post-issue Filing”); and within 10 China Business Days (as defined in the Conditions) after submission
of such NDRC Post-issue Filing set out in Condition 5(c)(i), provide the Trustee with a certificate signed by an authorised signatory of the Issuer confirming the submission of the NDRC
Post-issue Filing and provide the Trustee with a notice substantially in the form set out in the Trust Deed confirming the due filing of the NDRC Post-issue Filing for dissemination to
the Noteholders in accordance with Condition 20 by the Principal Paying Agent on behalf of the Issuer.

Investing in Notes issued under the Programme involves certain risks and may not be suitable for all investors. Investors should have sufficient knowledge and experience in
financial and business matters to evaluate the information contained in this Offering 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 circumstances. Investors also should have the financial capacity to bear the risks associated
with an investment in Notes. Investors should not purchase Notes unless they understand and are able to bear risks associated with Notes. Prospective investors should have
regard to the factors described under the section headed “Risk Factors™ in this Offering Circular.

Application has been made to the Hong Kong Stock Exchange for the listing of the Programme by way of debt issues to professional investors (as defined in Chapter 37 of the Rules
Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited) (“Professional Investors”) only during the 12-month period after the date of this Offering Circular
on the Hong Kong Stock Exchange. This Offering Circular is for distribution to Professional Investors only.

Notice to Hong Kong investors: The Issuer confirms that the Notes are intended for purchase by Professional Investors only and will be listed on the Hong Kong Stock Exchange
on that basis. Accordingly, the Issuer confirms that the 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 Offering Circular, other than to ensure that the prescribed form disclaimer and responsibility statements,
and a statement limiting distribution of this Offering Circular to Professional Investors only have been reproduced in this Offering Circular. Listing of the Programme and
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 or the Issuer, the Group
or the quality of disclosure in this Offering Circular. Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take no responsibility for the
contents of this Offering Circular, make no representation as to its accuracy or completeness and expressly disclaim any liability whatsoever for any loss howsoever arising from or in
reliance upon the whole or any part of the contents of this Offering Circular.

The Programme is rated “BBB-" and the Issuer is rated “BBB-" by Standard & Poor’s Ratings Services, a division of The McGraw-Hill Companies, Inc.. These ratings are only correct
as at the date of this Offering Circular. Notes issued under the Programme may be rated or unrated. Where a Tranche of Notes is to be rated, such rating will not necessarily be the same



as the rating assigned to the Programme. Where an issue of Notes is rated, its rating will not necessarily be the same as the rating applicable to the Programme. A rating is not a
recommendation to buy, sell or hold securities and may be subject to suspension, change or withdrawal at any time by the assigning rating agency.

Arranger
Morgan Stanley
Dealer
Morgan Stanley

The date of this Offering Circular is 2 June 2022.



IMPORTANT NOTICE

MIFID Il product governance/target market — The Pricing Supplement in respect of any Notes may include
a legend entitled “MiFID Il Product Governance” which will outline the target market assessment in respect of
the Notes and which channels for distribution of the Notes are appropriate. Any person subsequently offering,
selling or recommending the Notes (a “distributor”) should take into consideration the target market
assessment; however, a distributor subject to Directive 2014/65/EU (as amended, “MiFID I1”) is responsible
for undertaking its own target market assessment in respect of the Notes and determining appropriate
distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the MiFID Product
Governance rules under EU Delegated Directive 2017/593 (the “MiFID Product Governance Rules”), any
Dealer subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise neither the Arranger
nor the Dealers nor any of their respective affiliates will be a manufacturer for the purpose of the MiFID Product
Governance Rules.

UK MIFIR product governance/target market — The Pricing Supplement in respect of any Notes may include
a legend entitled “UK MIFIR Product Governance” which will outline the target market assessment in respect
of the Notes and which channels for distribution of the Notes are appropriate. Any person subsequently offering,
selling or recommending the Notes (a “distributor”) should take into consideration the target market
assessment; however, a distributor subject to the FCA Handbook Product Intervention and Product Governance
Sourcebook (the “UK MIFIR Product Governance Rules”) is responsible for undertaking its own target
market assessment in respect of the Notes and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR Product
Governance Rules, any Dealer subscribing for any Notes is a manufacturer in respect of such Notes, but
otherwise neither the Arrangers nor the Dealers nor any of their respective affiliates will be a manufacturer for
the purpose of the UK MiFIR Product Governance Rules.

PRIIPS/IMPORTANT — EEA RETAIL INVESTORS - Unless the Pricing Supplement in respect of any
Notes specifies “Prohibition of Sales to EEA Retail Investors” as “Not Applicable”, such Notes are not intended
to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available
to any retail investor in the European Economic Area (“EEA”). For these purposes, a “retail investor” means
a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID II; or (ii) a
customer within the meaning of Directive 2002/92/EC (as amended or superseded, the “Insurance Mediation
Directive”), where that customer would not qualify as a professional client as defined in point (10) of Article
4(1) of MiIFID Il. Consequently no key information document required by Regulation (EU) No 1286/2014 (as
amended, the “PRIIPs Regulation™) for offering or selling the Notes or otherwise making them available to
retail investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise making
them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

PRIIPS/IMPORTANT - UK RETAIL INVESTORS - Unless the Pricing Supplement in respect of any Notes
specifies “Prohibition of Sales to UK Retail Investors” as “Not Applicable”, such Notes are not intended to be



as it forms part of domestic law by virtue of the EUWA. Consequently no key information document required
by Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA (the “UK PRIIPs
Regulation”) for offering or selling the Notes or otherwise making them available to retail investors in the UK
has been prepared and therefore offering or selling the Notes or otherwise making them available to any retail
investor in the UK may be unlawful under the UK PRIIPs Regulation.

PRODUCT CLASSIFICATION PURSUANT TO SECTION 309B OF THE SECURITIES AND
FUTURES ACT 2001 (2020 REVISED EDITION) OF SINGAPORE - The Pricing Supplement in respect
of any Notes may include a legend entitled “Singapore Securities and Futures Act Product Classification” which
will state the product classification of the Notes pursuant to section 309B(1) of the Securities and Futures Act
2001 (2020 Revised Edition) of Singapore (the “SFA™).

The Issuer will make a determination in relation to each issue about the classification of the Notes being offered
for the purposes of section 309B(1)(a). Any such legend included on the relevant Pricing Supplement will
constitute notice to “relevant persons” for the purposes of section 309B(1)(c) of the SFA.

This document includes particulars given in compliance with the Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited for the purpose of giving information with regard to the Issuer and
the Group. The Issuer accepts full responsibility for the accuracy of the information contained in this document
and confirms, having made all reasonable enquiries, that to the best of its knowledge and belief there are no
other facts the omission of which would make any statement herein misleading.

The Issuer having made all reasonable enquiries, confirms that (i) this Offering Circular contains all information
with respect to the Issuer and its subsidiaries taken as a whole (the “Group”, “we” or “us”), the Programme
and the Notes which is material in the context of the Programme, the issue, offering, sale, marketing or
distribution of the Notes, (ii) the statements contained in it relating to the Issuer and the Group are in every
material respect true and accurate and not misleading, and there are no other facts in relation to the Issuer, the
Group, the Programme and the Notes the omission of which would, in the context of the Programme, and the
issue, offering, sale, marketing or distribution of the Notes, make any statement in this Offering Circular
misleading, (iii) the statements of intention, opinion, belief or expectation contained in this Offering Circular
are honestly and reasonably made or held and have been reached after considering all relevant circumstances
and based on reasonable assumptions, (iv) all reasonable enquiries have been made by the Issuer to ascertain
such facts and to verify the accuracy of all such information and statements, and (v) all descriptions of contracts
or other material documents described in this Offering Circular are accurate in all material respects and fairly
summarise the contents of such contracts or documents. The Issuer accepts full responsibility for the
information contained in this Offering Circular.

Each Tranche (as defined in the Conditions) of Notes will be issued on the terms set out herein under “Terms
and Conditions of the Notes” (the “Conditions™) as amended and/or supplemented by a document specific to
such Tranche by a Pricing Supplement. This Offering Circular and any Pricing Supplement must be read and
construed together with any amendments or supplements hereto and with any information incorporated by
reference herein and, in relation to any Tranche of Notes, must be read and construed together with the relevant
Pricing Supplement. This Offering Circular and any Pricing Supplement shall be read and construed on the
basis that such documents are incorporated in and form part of this Offering Circular.

This Offering Circular is to be read in conjunction with all documents which are incorporated herein by
reference (see “Information Incorporated by Reference”). This Offering Circular shall be read and construed
on the basis that such documents are incorporated in, and form part of, this Offering Circular.

This Offering Circular has been prepared by the Issuer for use in connection with the offer and sale of the Notes
outside the United States. The Issuer, the Arranger and the Dealers reserve the right to reject any offer to
purchase the Notes, in whole or in part, for any reason. This Offering Circular does not constitute an offer to



any person in the United States. Distribution of this Offering Circular to any person within the United States is
unauthorised and any disclosure, without the prior written consent of the Issuer, of any of its contents to any
person within the United States is prohibited.



an offer of, or an invitation by or on behalf of the Issuer, the Arranger, the Dealers, the Trustee or the Agents to
subscribe for or purchase any of the Notes and may not be used for the purpose of an offer to, or a solicitation
by, anyone in any jurisdiction or in any circumstances in which such offer or solicitation is not authorised or is
unlawful.

No representation or warranty, express or implied, is made or given by the Arranger, the Dealers, the Trustee or
the Agents (or any of their respective affiliates, directors, officers, employees, representatives, agents and each
person who controls any of them) as to the accuracy, completeness or sufficiency of the information contained
in this Offering Circular, and nothing contained in this Offering Circular is, or shall be relied upon as, a promise,
representation or warranty by the Arranger, the Dealers, the Trustee or the Agents. None of the Arranger, the
Dealers, the Trustee and the Agents has independently verified any of the information contained in this Offering
Circular and can give assurance that this information is accurate, truthful or complete. This Offering Circular
is not intended to provide the basis of any credit or other evaluation nor should it be considered as a
recommendation by any of the Issuer, the Arranger, the Dealers, the Trustee or the Agents that any recipient of
this Offering Circular should purchase the Notes. Each potential purchaser of the Notes should determine for
itself the relevance of the information contained in this Offering Circular and its purchase of the Notes should
be based upon such investigations with its own tax, legal and business advisers as it deems necessary.

To the fullest extent permitted by law, none of the Arranger, the Dealers, the Trustee or the Agents or any of
their respective affiliates, directors or advisers accepts any responsibility for the contents of this Offering
Circular. Each of the Arranger, the Dealers, the Trustee and the Agents and their respective affiliates, directors
or advisers accordingly disclaims all and any liability, whether arising in tort or contract or otherwise, which it
might otherwise have in respect of this Offering Circular or any such statement. None of the Arranger, the
Dealers, the Trustee or the Agents or any of their respective affiliates, directors or advisers undertakes to review
the results of operations, financial condition or affairs of the Issuer or the Group during the life of the
arrangements contemplated by this Offering Circular nor to advise any investor or potential investor in the
Notes of any information coming to the attention of the Arranger, the Dealers, the Trustee or the Agents.

IN CONNECTION WITH THE ISSUE OF ANY TRANCHE OF NOTES, THE ARRANGER AND
DEALERS DESIGNATED AS THE STABILISING MANAGER (OR PERSONS ACTING ON BEHALF
OF THEM) (THE “STABILISING MANAGERS”) IN THE RELEVANT PRICING SUPPLEMENT
MAY OVER-ALLOT NOTES OR EFFECT TRANSACTIONS WITH AVIEW TO SUPPORTING THE
PRICE OF THE NOTES AT A LEVEL HIGHER THAN THAT WHICH MIGHT OTHERWISE
PREVAIL FOR ALIMITED PERIOD AFTER THE RELEVANT ISSUE DATE. HOWEVER, THERE
IS NO OBLIGATION ON SUCH STABILISING MANAGERS TO DO THIS. SUCH STABILISING, IF
COMMENCED, MAY BE DISCONTINUED AT ANY TIME, AND MUST BE BROUGHT TO AN END
AFTER A LIMITED PERIOD. SUCH STABILISING SHALL BE IN COMPLIANCE WITH ALL
APPLICABLE LAWS, REGULATIONS AND RULES.

In making an investment decision, investors must rely on their own examination of the Issuer and the
terms of the offering, including the merits and risks involved. See “Risk Factors” for a discussion of
certain factors to be considered in connection with an investment in the Notes.

Each person receiving this Offering Circular and any Pricing Supplement acknowledges that such person has
not relied on the Arranger, the Dealers, the Trustee or the Agents or any person affiliated with the Arranger, the
Dealers, the Trustee or the Agents in connection with its investigation of the accuracy of such information or
its investment decision.

This Offering Circular does not describe all of the risks and investment considerations (including those relating
to each investor’s particular circumstances) of an investment in Notes of a particular issue. Each potential
purchaser of Notes should refer to and consider carefully the relevant Pricing Supplement for each particular
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issue of Notes, which may describe additional risks and investment considerations associated with such Notes.
The risks and investment considerations identified in this Offering Circular and the relevant Pricing Supplement
are provided as general information only.

Investors should consult their own financial, tax, accounting and legal advisers as to the risks and investment
considerations arising from an investment in an issue of Notes and should possess the appropriate resources to
analyse such investment and the suitability of such investment in their particular circumstances.

Notes issued under the Programme may be denominated in Renminbi. Renminbi is currently not freely
convertible and conversion of Renminbi is subject to certain restrictions. Investors should be reminded of the
conversion risk with Renminbi products. In addition, there is a liquidity risk associated with Renminbi products,
particularly if such investments do not have an active secondary market and their prices have large bid/offer
spreads.

PRESENTATION OF FINANCIAL AND OTHER INFORMATION

This Offering Circular contains the consolidated financial information of the Group as at and for the year ended
31 December 2019, which has been extracted from the audited consolidated financial statements of the Group
as at and for the year ended 31 December 2020 (the “2020 Audited Consolidated Financial Statements™) and
the consolidated financial information of the Group as at and for the years ended 31 December 2020 and 2021,
which has been extracted from the audited consolidated financial statements of the Group as at and for the year
ended 31 December 2021 (the “2021 Audited Consolidated Financial Statements” and together with the 2020
Audited Consolidated Financial Statements, the “Audited Consolidated Financial Statements™). The Audited
Consolidated Financial Statements have been audited by KPMG, Certified Public Accountants, Hong Kong,
and prepared in accordance with Hong Kong Financial Reporting Standards (“HKFRS”), and have been
included elsewhere in this Offering Circular.

As used in this Offering Circular, a non-HKFRS financial measure is one that purports to measure historical or
future financial performance, financial position or cash flows, but excludes or includes amounts that would not
be so excluded or included in the most comparable HKFRS measures. “EBITDA” is a hon-HKFRS financial
measure which is defined as profits before tax, net borrowing costs, depreciation and amortisation. EBITDA,
as used in this Offering Circular, is a supplemental measure of the Group’s performance and liquidity that are
not required by or presented in accordance with HKFRS or generally accepted accounting principles in certain
other countries. Furthermore, EBITDA is not a measure of financial performance or liquidity under the HKFRS
or any other generally accepted accounting principles and should not be considered as an alternative to net
income, operating income or any other performance measures derived in accordance with HKFRS or any other
generally accepted accounting principles. EBITDA should not therefore be considered in isolation from, or as
a substitute for, the analysis of the financial condition or results of operations of the Group, as reported under
HKFRS. Further, EBITDA may not reflect all of the financial and operating results and requirements of the
Group. In particular, EBITDA does not reflect the Group’s needs for capital expenditures, debt servicing or
additional capital that may be required to replace assets that are fully depreciated or amortised. Other companies
may calculate or define EBITDA differently, limiting its usefulness as a comparative measure. Unless otherwise
indicated, all references in this Offering Circular to “China” or the “PRC” are to the People’s Republic of
China and, for the purpose of this Offering Circular only, excluding Hong Kong, the Macau Special
Administrative Region of the PRC and Taiwan, all references to “Hong Kong” are to the Hong Kong Special
Administrative Region of China. References herein to the “US”, “U.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.

Unless otherwise specified or the context requires, references herein to “Renminbi”, “RMB” or “CNY” are to
the lawful currency of the PRC, references herein to “Hong Kong dollars”, “HK dollars” or “HKD” are to
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the lawful currency of Hong Kong and references herein to “U.S. dollars”, “US$” or “USD” are to the lawful
currency of the United States.

Unless otherwise specified or the context requires, references herein to the “Group” refer to the Issuer and its
Subsidiaries taken as a whole.

Certain monetary amounts and percentages in this Offering Circular have been subject to rounding adjustments;
accordingly, figures shown as totals in certain tables may not be an arithmetic aggregation of the figures which
precede them. Any discrepancies in the tables included herein between the listed amounts and the totals thereof
are due to rounding.

Market data and certain industry forecasts and statistics in this Offering Circular have been obtained from both
public and private sources, including market research, publicly available information and industry publications.
Although this information is believed to be reliable, it has not been independently verified by the Issuer, the
Arranger, the Dealers, the Trustee, the Agents or their respective directors and advisers, and none of the Issuer,
the Arranger, the Dealers, the Trustee, the Agents and their respective directors and advisers makes any
representation as to the accuracy or completeness of that information. In addition, third-party information
providers may have obtained information from market participants and such information may not have been
independently verified.

In this Offering Circular, where information has been presented in thousands or millions of units, amounts may
have been rounded. Accordingly, totals of columns or rows of numbers in tables may not be equal to the apparent
total of the individual items and the actual numbers may differ from those contained herein due to rounding.
References to information in billions of units are to the equivalent of a thousand million units.

SUPPLEMENTAL OFFERING CIRCULAR

The Issuer has given an undertaking to the effect that, unless the Issuer has notified the Dealers in writing that
it has no intention to issue Notes under the Programme for the time being, the Issuer shall update or amend this
Offering Circular (following consultation with the Arranger which will consult with the Dealers) by the
publication of a supplement thereto or a new Offering Circular in a form approved by the Dealers on or before
each anniversary of the date of this Offering Circular and in the event that a significant new factor, material
mistake or inaccuracy relating to the information included in this Offering Circular arises or is noted which is
capable of affecting an assessment of any Notes which may be issued under the Programme.

SPECIAL NOTE ON FORWARD-LOOKING STATEMENTS

This Offering Circular includes forward-looking statements regarding, amongst other things, the Group’s
business, results of operations, financial condition, cash flow, future expansion plans and business strategy.
These forward-looking statements can be identified by the use of forward-looking terminology, including the
words and terms “believe”, “expect”, “plan”, “anticipate”, “intend”, “aim”, “project”, “seek”, “should”,
“will”, “would”, “could”, “schedule”, “estimate” or, in each case, their negative or other variations or
comparable terminology. These forward-looking statements include all matters that are not historical facts.
They appear in a number of places throughout this Offering Circular and include statements regarding the
Issuer’s intentions, belief or current expectations concerning, among other things, the Group’s results of
operations, financial condition, liquidity, prospectus, growth, strategies and the industry in which the Group

operates.

By their nature, forward-looking statements are subject to numerous assumptions, risks and uncertainties
because they relate to events and depend on circumstances that may or may not occur in the future. Investors
are cautioned that forward-looking statements are not guarantees of the Group’s future performance and their
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actual results of operations, financial condition and liquidity, and the development of the industries in which
they operate, may differ materially from those made in or suggested by the forward-looking statements
contained in this Offering Circular. In addition, even if the Group’s results of operations, financial condition
and liquidity and the development of the industries in which the Group operate are consistent with the forward-
looking statements contained in this Offering Circular, those results or developments may not be indicative of
results or developments in subsequent periods.

The cautionary statements set forth above should be considered in connection with any subsequent written or
oral forward-looking statements that the Issuer or persons acting on its behalf may issue. The Issuer does not
undertake any obligation to review or confirm analysts’ expectations or estimates or to release publicly any
revisions to any forward-looking statements to reflect events or circumstances after the date of this Offering
Circular.

Investors should read the factors described in the “Risk Factors” section of this Offering Circular to better
understand the risks and uncertainties inherent in the Issuer’s and the Group’s business and underlying any
forward-looking statements.

Any forward-looking statements that the Issuer makes in this Offering Circular speak only as at the date of this
Offering Circular, and the Issuer undertakes no obligation to update such statements. Comparisons of results
for current and any prior periods are not intended to express any future trends or indications of future
performance and should only be viewed as historical data.

INFORMATION INCORPORATED BY REFERENCE

This Offering Circular should be read and construed in conjunction with:
Q) each relevant Pricing Supplement; and
(i) all amendments and supplements to this Offering Circular from time to time,

which shall be deemed to be incorporated in, and to form part of, this Offering Circular and which shall be
deemed to modify or supersede the contents of this Offering Circular.

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 superseded for the purposes 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 Circular, except
as modified or superseded.

14



TABLE OF CONTENTS

Page
SUMMARY OF THE GROUP ...ttt nne e nne e 11
SUMMARY OF THE PROGRAMMIE .......oooiiiiiicie et nne e 13
SUMMARY FINANCIAL INFORMATION ..ottt an e 20
RISK FACTORS ...ttt bttt bbbt R et h et e bR e bR e R £ e b e e e e n b e e e e eb e bt eb e ekt et e s e nnenenbenne s 28
TERMS AND CONDITIONS OF THE NOTES ..ot 68
FORM OF PRICING SUPPLEMENT IN RELATION TO NOTES .......oooiiieree e 99
SUMMARY OF PROVISIONS RELATING TO THE NOTES WHILE IN GLOBAL FORM...........c.ccco.... 111
USE OF PROGCEEDS ...ttt bttt ekt b e b e e bt e s bbb esh b e sb e e e b e e ebe e be e b e e ae e saeesbeenbeenee 117
CAPITALISATION AND INDEBTEDNESS .........coiiiitiitiit et ettt e siee e 118
DESCRIPTION OF THE GROUP ...ttt ettt b ettt b et et e e sbe b 119
DIRECTORS. ...ttt etttk b e bt e b e ekt e bt e ae e £ R e oo b £ e b £ 2 bt ea b e eh b e eh b e eb e e ebe e ebeebeembeeaeeaaeesbeenneenes 145
TAXATION .ttt h e bt bt a bt e h bt eh e e E e e e b e e Ee e be oA e e e ae e ehe e bt e bt em b e es b e abbesbeesbeenbeebeannas 147
CLEARANCE AND SETTLEMENT ..ottt ettt e et sae e sbe et e s e siee e 150
SUBSCRIPTION AND SALE ...ttt ettt ettt ae e sbeeebeenbeasbessbesine s 152
GENERAL INFORMATION ...ttt ettt b ettt sb e b be e nbe e et se e s ae e sbeenbe et e anbesbeenbee s 158
INDEX TO FINANCIAL STATEMENTS ... oot F-1

10
15



SUMMARY OF THE GROUP

Overview

The Group is a leading global investment manager and business builder in logistics and supply chain, data
infrastructure, renewable energy and related technologies. The Group believes that its combined investing and
operating expertise allows it to create value for its customers and investors.

The Group is the investor, developer and operator of over 400 infrastructure facilities in logistics and supply
chain, manufacturing and research, data infrastructure and renewable energy, across 70 cities in China. As a
leading alternative asset manager, the Group has US$72 billion in assets under management in China, including
several real estate and private equity funds with domestic and international investors and GLP C-REIT, one of
the first public offerings of infrastructure real estate investment trusts (“REITs”) in China.

The Group is an early mover in investing in technology and innovation to enhance its assets and has built a
highly competitive business ecosystem that enables its customers and partners’ growth. Through private equity,
fin-tech and business incubation platforms, the Group is leading the way in adopting and supporting the latest
innovations that increase operational efficiency and create value for its customers and investors.

On 15 October 2013, Blear Services Limited established lowa China Offshore Holdings (Hong Kong) Limited
in Hong Kong (Companies Registrar number 1980082). At registry, the Company had a share capital of one
share and equity capital of HK$10,000. As at 31 December 2021, the Company has issued 6,950,825,000
ordinary shares with a total share capital of approximately US$6.95 billion.

On 24 October 2013, Blear Services Limited transferred its entire share capital for HK$1 to CLH Limited, a
wholly-owned subsidiary of GLP Pte. Ltd. (“GLP”). Since then, GLP has held 100 per cent. of the Company
through its control of CLH Limited.

CLH Limited is registered in the Cayman Islands, and holds all of GLP’s shareholding interests in logistics and
warehousing companies in the PRC via many direct holding companies registered in Barbados, Singapore and
Hong Kong. GLPH Limited is also registered in the Cayman Islands, and, through a Barbados-registered direct
holding company, controls 100 per cent. of GLP’s PRC warehousing development and management company,
GLP Investment (Shanghai) Co., Ltd. CLH Limited and GLPH Limited are both wholly-owned subsidiaries of
GLP.

On 18 February 2014, GLP entered into a strategic agreement with a strategic investment team to further expand
and develop its modern logistics business in the PRC. In accordance with the strategic agreement, GLP
completed the restructuring of its PRC assets and businesses on 22 May 2014, to which GLP transferred to the
Company all PRC businesses, assets and liabilities under CLH Limited; all PRC development projects and
business functions under GLPH Limited in the PRC (such as business management, talent development,
financial and investment management and marketing and sales); and US$4,600,564,752 from GLP Investment
(Shanghai) Co., Ltd. As such, the Company became the holding company to all of GLP’s PRC warehouse
development companies and business management companies. Concurrently, the Company issued
4,600,564,752 ordinary shares to CLH Limited, by which CLH Limited became the parent company of the
Company.

On 24 September 2014, all investments made by the strategic investors into the Company were completed.
Concurrent to GLP restructuring its PRC assets and businesses, the strategic investment team injected
US$2,103,750,000 into the Company via Khangai Company Limited and Khangai Il Company Limited and
obtained 2,095,089,422 ordinary shares of the Company, thus becoming a shareholder of 30.15 per cent. of the
Company'’s issued shares, Khangai Company Limited and Khangai 1l Company Limited are aligned with the
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Company’s strategies. Simultaneously, GLP Associates (1) Limited and GLP Associates (1) LLC?! also injected
US$253,750,000 into the Company and obtained 252,787,714 ordinary shares of the Company, thus becoming
a shareholder of an estimated 3.64 per cent. of the Company’s issued shares. As a result, the Company’s paid-
in capital increased to US$6.958 hillion, and CLH Limited’s shareholding of the Company also decreased from
100 per cent. to 66.21 per cent.

In February 2022, CLH Limited, Khangai Company Limited and Khangai Il Company Limited entered into a
share purchase agreement, pursuant to which Khangai Company Limited transferred 789,750,000 issued shares
of the Company and Khangai Il Company Limited transferred 467,303,653 issued shares of the Company to
CLH Limited, as a result of which CLH Limited has held 5,857,618,406 shares of the Company, representing
an increase of shareholding to 84.30 per cent. while Khangai Company Limited and Khangai Il Company
Limited have reduced their shareholding in the Company to 7.58 per cent. and 4.48 per cent. respectively after
the completion of share transfer on 8 February 2022. In March 2022, CLH Limited entered into a share purchase
agreement to transfer 1,257,053,653 shares of the Company to its related corporation. As at the date of this
Offering Circular, such share transfer is still in progress.

As at the date of this Offering Circular, the Company’s largest shareholder is CLH Limited holding 84.30 per
cent. of the Company’s shares. GLP holds 100.00 per cent. of the shares of CLH Limited, which means that
GLP indirectly holds 84.30 per cent. of the Company’s shares through CLH Limited.

As at 31 December 2021, the amount of the Company’s total assets was approximately US$34.5 billion.

1

GLP Associates (I) Limited and GLP Associates (I1) LLC are both shareholding companies established for the purpose
of the Issuer to implement employee stock ownership plans in the future.
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SUMMARY OF THE PROGRAMME

The following summary is a brief summary of the Programme. For a more detailed description of the terms of
the Notes, see “Terms and Conditions of the Notes™. Capitalised terms used herein and not defined have the
meanings given to them in “Terms and Conditions of the Notes”. References to Condition in the following
summary refer to the corresponding conditions in the Terms and Conditions of the Notes.

Issuer:

Description:

Size:

Risk Factors:

Arranger.
Dealer:

Certain Restrictions:

Trustee:

Principal Paying Agent and Principal
Transfer Agent:

Principal Registrar:

CMU Lodging and Paying Agent,
CMU Registrar and CMU Transfer
Agent:

Method of Issue:

GLP China Holdings Limited ( )
(Legal Entity Identifier is 254900C6X2D3TGF2C098).

Medium Term Note Programme.

Up to HK$20,000,000,000 (or the equivalent in other currencies
at the date of issue) aggregate nominal amount of Notes
outstanding at any one time. The Issuer may increase the
aggregate nominal amount of the Programme in accordance with
the terms of the Dealer Agreement.

Investing in Notes under the Programme involves certain risks.
The principal risk factors that may affect the abilities of the
Issuer to fulfil the obligations in respect of the Notes or the Trust
Deed are discussed under the section “Risk Factors”.

Morgan Stanley & Co. International plc.
Morgan Stanley & Co. International plc.

For a description of certain restrictions on offers, sales and
deliveries of Notes and the distribution of offering material
relating to the Notes, see the section on “Subscription and Sale”.
Further restrictions may apply in connection with any particular
Series or Tranche of Notes.

Citicorp International Limited.

Citibank, N.A., London Branch.

Citibank Europe plc, Germany Branch.

Citicorp International Limited.

The Notes may be issued on a syndicated or non-syndicated
basis. The Notes will be issued in series (each a “Series™) having
one or more issue dates and on terms otherwise identical (or
identical other than in respect of the first payment of interest and
the timing of the NDRC Post-issue Filing, if applicable), the
Notes of each Series being intended to be interchangeable with
all other Notes of that Series, and each Series may be issued in
tranches (each a “Tranche”) on the same or different issue dates.
The specific terms of each Tranche will be completed in the
Pricing Supplement.
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Issue Price:

Clearing Systems:

Currencies:

Specified Denomination:

Withholding Tax:

Governing Law:

Rating:

Listing and Admission to Trading:

Notes may be issued at their nominal amount or at a discount or
premium to their nominal amount. Partly Paid Notes may be
issued, the issue price of which will be payable in two or more
instalments.

Clearstream, Euroclear and the CMU and in relation to any
Tranche, such other clearing system as may be agreed between
the Issuer, the Trustee and the Relevant Dealer.

Subject to compliance with all relevant laws, regulations and
directives, Notes may be issued in any currency agreed between
the Issuer and the Relevant Dealer.

Notes will be issued in such denominations as may be agreed
between the lIssuer and the Relevant Dealer save that the
minimum denomination of each Notes will be such as may be
allowed or required from time to time by the central banks (or
equivalent body) or any laws or regulations applicable to the
relevant currency (see “Certain Restrictions” above).

All payments of principal, premium (if applicable) and interest
in respect of the Notes will be made free and clear of withholding
taxes of Hong Kong, unless the withholding is required by law.
In that event, the Issuer shall (subject to the Conditions) pay such
additional amounts as will result in the holders of the relevant
Notes receiving such amounts as they would have received in
respect of such Notes had no such withholding been required.

The Notes and the Trust Deed and any non-contractual
obligations arising out of or in connection with the Notes and the
Trust Deed are governed by English law.

Notes issued under the Programme may be rated, or unrated, as
specified in the applicable Pricing Supplement.

A rating is not a recommendation to buy, sell or hold securities
and may be subject to suspension, change or withdrawal at any
time by the assigning rating agency.

The Issuer is rated “BBB-" and the Programme is rated “BBB-"
by Standard & Poor’s Ratings Services, a division of The
McGraw-Hill Companies, Inc.. This rating is only correct as at
the date of this Offering Circular. Notes issued under the
Programme may be rated or unrated. Where a Tranche of Notes
is to be rated, such rating will not necessary be the same as the
rating assigned to the Programme. Where an issue of Notes is
rated, its rating will not necessarily be the same as the rating
applicable to the Programme.

Application has been made to the Hong Kong Stock Exchange
for the listing of the Programme. Application will be made to the
Hong Kong Stock Exchange for the permission to deal in, and
for the listing of, Notes to be issued under the Programme during
the 12-month period after the date of this Offering Circular on
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Initial Delivery of the Notes:

Status of Notes:

Maturities:

Form of Notes:

the Hong Kong Stock Exchange by way of debt issues to
Professional Investors only.

However, unlisted Notes and Notes to be listed, traded or quoted
on or by any other competent authority, stock exchange or
quotation system may be issued pursuant to the Programme. The
relevant Pricing Supplement in respect of the issue of any Notes
will specify whether or not such Notes will be listed on the Hong
Kong Stock Exchange or listed, traded or quoted on or by any
other competent authority, exchange or quotation

system.

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

The Notes may also be listed on such other or further stock
exchange(s) as may be agreed between the Issuer and the
Relevant Dealers in relation to each Series of Notes. The Pricing
Supplement relating to each Series of Notes will state whether or
not the Notes of such Series will be initially listed on any stock
exchange(s) and, if so, on which stock exchange(s) the Notes are
to be initially listed. Unlisted Series of Notes may also be issued
pursuant to the Programme.

On or before the issue date for each Tranche, the Global Note
representing Bearer Notes or the Global Certificate representing
Registered Notes may be deposited (a) in the case of a Tranche
intended to be cleared through Euroclear and/or Clearstream,
with a common depositary on behalf of Euroclear and/or
Clearstream or, (b) in the case of a Tranche intended to be cleared
through the CMU, with a sub-custodian for the Hong Kong
Monetary Authority (the “HKMA”) as operator of the CMU or
(c) in the case of a Tranche intended to be cleared through a
clearing system other than, or in addition to, Euroclear and/or
Clearstream and/or the CMU or delivered outside a clearing
system, as agreed between the Issuer and the relevant Dealer.

The Notes constitute direct, unconditional and (subject to
Condition 5(a)) unsecured obligations of the Issuer which will at
all times rank pari passu among themselves and at least pari
passu and without any preference or priority with all other
present and future unsecured obligations of the Issuer, save for
such obligations as may be preferred by provisions of law that
are both mandatory and of general application. See “Terms and
Conditions of the Notes — Status of the Notes”.

Subject to compliance with all relevant laws, regulations and
directives, any maturity as may be agreed between the Issuer and
the Relevant Dealers.

The Notes will be issued in bearer or registered form as described
in “Form of the Pricing Supplement in relation to the Notes”.
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Registered Notes will not be exchangeable for Bearer Notes and
vice versa.

Each Tranche of Bearer Notes will initially be represented by a
Temporary Global Note or a Permanent Global Note as specified
in the relevant Pricing Supplement, which, in each case, may be
deposited on the Issue Date with a common depositary for
Euroclear, Clearstream or any other agreed clearance system
compatible with Euroclear and Clearstream or, in respect of
Notes intended to be cleared through the CMU, a sub-custodian
for the CMU. Each Temporary Global Note will be exchangeable
for a Permanent Global Note or, if so specified in the relevant
Pricing Supplement, for Definitive Notes. Each Permanent
Global Note will be exchangeable for Definitive Notes in
accordance with its terms. Definitive Notes will, if interest-
bearing, have Coupons attached and, if appropriate, a Talon for
further Coupons. Any interest in a Temporary Global Note or a
Permanent Global Note will be transferable only in accordance
with the rules and procedures or the time being of Euroclear,
Clearstream, the CMU and/or any other agreed clearance system,
as appropriate.

Bearer Notes will be issued in compliance with applicable U.S.
tax rules. Bearer Notes will be issued in compliance with rules
in substantially the same form as U.S. Treasury Regulations
§1.163-5(c)(2)(i)(D) for purposes of Section 4701 of the U.S.
Internal Revenue Code (the “TEFRA D Rules™) unless (i) the
relevant Pricing Supplement states that the Bearer Notes are
issued in compliance with rules in substantially the same form as
U.S. Treasury Regulation §1.163-5(c)(2)(i)(C) for purposes of
Section 4701 of the U.S. Internal Revenue Code (the “TEFRA
C Rules”) or (ii) the Bearer Notes are issued other than in
compliance with the TEFRA D Rules or the TEFRA C Rules but
in circumstance in which the Notes will not constitute
“registration required obligations” for U.S. federal income tax
purposes, which circumstance will be referred to in the relevant
Pricing Supplement. If the TEFRA D Rules are specified in the
relevant Pricing Supplement as applicable, certification as to
non-U.S. beneficial ownership will be a condition precedent to
any exchange of an interest in a Temporary Global Note or
receipt of any payment of interest in respect of a Temporary
Global Note.

Each Tranche of Registered Notes will, unless specified in the
relevant Pricing Supplement, be represented by a Global
Certificate (as defined in the “Form of the Notes”), which will be
deposited on or about its issue date with a common depositary
for, and registered in the name of a nominee of, Euroclear and
Clearstream or in respect of Notes intended to be cleared through
the CMU, the Global Certificate will be lodged with a sub-
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Fixed Rate Notes:

Floating Rate Notes:

Benchmark Discontinuation:

Zero Coupon Notes:

Dual Currency Notes:

Interest Periods and Interest Rates:

custodian for the HKMA as operator of the CMU and registered
in the name of the HKMA. With respect to all offers or sales by
a Dealer of an unsold allotment or subscription, beneficial
interests in a Global Certificate of such Tranche may be held only
through Euroclear or Clearstream or the CMU.

Application will be made to have Global Notes or Global
Certificates of any Tranche accepted for clearance and settlement
through the facilities of Euroclear, Clearstream and/or the CMU
as appropriate.

Fixed interest will be payable in arrear on such date or dates as
may be agreed between the Issuer and the Relevant Dealer and
on redemption and will be calculated on the basis of such Day
Count Fraction as specified in the relevant pricing supplement.

Floating Rate Notes will bear interest payable in arrear and
determined separately for each Series as follows:

(i) on the same basis as the floating rate under a notional
interest rate swap transaction in the relevant Specified
Currency governed by an agreement incorporating the 2006
ISDA Definitions (as published by the International Swaps
and Derivatives Association, Inc. and as amended and
updated as at the Issue Date of the first Tranche of the Notes
of the relevant Series); or

(i) by reference to EURIBOR or HIBOR (or such other
benchmark as may be specified in the relevant Pricing
Supplement) as adjusted for any applicable margin; or

(iii) on such other basis as may be agreed between the Issuer
and the Relevant Dealer.

Interest Periods will be specified in the relevant Pricing
Supplement.

Fallback provisions might be specified in the relevant Pricing
Supplement together with relevant risk factors, in case of the
discontinuation of certain benchmarks, or changes in the manner
of administration of any benchmarks.

Zero Coupon Notes (as defined in “Terms and Conditions of the
Notes™) may be issued at their nominal amount or at a discount
to it and will not bear interest.

Payments (whether in respect of principal or interest and whether
at maturity or otherwise) in respect of Dual Currency Notes (as
defined in “Terms and Conditions of the Notes”) will be made in
such currencies, and based on such rates of exchange as the
Issuer and the Relevant Dealer may agree and as may be
specified in the relevant Pricing Supplement.

The length of the Interest Periods for the Notes and the
applicable interest rate or its method of calculation may differ
from time to time or be constant for any Series. Floating Rate
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Partly Paid Notes:

Redemption:

Optional Redemption:

Tax Redemption:

Redemption for Change of Control:

Redemption at the Option of the
Issuer:

Redemption at the option of
Noteholders:

Notes may also have a maximum interest rate, a minimum
interest rate, or both. The use of interest accrual periods permits
the Notes to bear interest at different rates in the same Interest|
Period. All such information will be set out in the relevant
Pricing Supplement.

In the case of Partly Paid Notes (other than Partly Paid Notes
which are Zero Coupon Notes), interest will accrue as aforesaid
on the paid-up nominal amount of such Notes and otherwise as
specified in the relevant Pricing Supplement.

The relevant Pricing Supplement will indicate either that the
relevant Notes cannot be redeemed prior to their stated maturity
(other than in specified instalments, if applicable, or for taxation
reasons or following an Event of Default) or that such Notes will
be redeemable at the option of the Issuer and/or the Noteholders
upon giving notice to the Noteholders or the Issuer, as the case
may be, on a date or dates specified prior to such stated maturity
and at a price or prices and on such other terms as may be agreed
between the Issuer and the Relevant Dealer. The relevant Pricing
Supplement may provide that Notes may be redeemable in two
or more instalments of such amounts and on such dates as are
indicated in the relevant Pricing Supplement.

Notes having a maturity of less than one year are subject to
certain restrictions on their denomination and distribution.

Notes may be redeemed before their stated maturity at the option
of the Issuer (either in whole or in part) and/or the Noteholders
to the extent (if at all) specified in the relevant Pricing
Supplement and subject to Condition 9 (Redemption and
Purchase).

Notes will be redeemable at the Issuer’s option prior to maturity
for tax reasons as described in Condition 9(b) (Redemption and
Purchase — Redemption for tax reasons).

At any time following the occurrence of a Change of Control,
each Noteholder will have the right, at such Noteholder’s option,
to require the Issuer to redeem all, but not some only, of that
Noteholder’s Notes on the Change of Control Put Date at a price
equal to the Early Redemption Amount (Change of Control),
together with interest accrued (if any) to the Change of Control
Put Date.

If the Call Option is specified in the relevant Pricing Supplement
as being applicable, the Notes may be redeemed at the option of
the Issuer in whole or, if so specified in the relevant Pricing
Supplement, in part on any Optional Redemption Date (Call) at
the relevant Optional Redemption Amount (Call).

If the Put Option is specified in the relevant Pricing Supplement
as being applicable, the Issuer shall, at the option of the
Noteholder of any Note redeem such Note on the Optional
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Covenants:

Information Report to the NDRC:

Cross-acceleration:

Redemption Date (Put) specified in the relevant Put Option
Notice at the relevant Optional Redemption Amount (Put)
together with interest (if any) accrued to such date.

The Notes will contain a covenants provision, each as described
in Condition 5 (Covenants).

Where the NDRC Circular issued by the NDRC and which came
into effect on 14 September 2015 and any implementation rules
as issued by the NDRC from time to time applies, for the benefit
of the relevant Series or Tranche of Notes to be issued in
accordance with the Conditions and the Trust Deed, the Issuer
undertakes to: (a) file or cause to be filed with the NDRC the
requisite information and documents within the prescribed time
frame after the relevant Issue Date in accordance with the NDRC
Circular, and any implementation rules as issued by the NDRC
from time to time (the “NDRC Post-issue Filing”); and (b)
within 10 China Business Days after submission of such NDRC
Post-issue Filing set out in Condition 5(c)(i), provide the Trustee
with a certificate signed by an authorised signatory of the Issuer
confirming the submission of the NDRC Post-issue Filing and
provide the Trustee with a notice substantially in the form set out
in the Trust Deed confirming the due filing of the NDRC Post-
issue Filing for dissemination to the Noteholders in accordance
with Condition 20 by the Principal Paying Agent on behalf of the
Issuer.

The Conditions will contain a cross-acceleration provision as
described in Condition 13(c) (Events of Default —Cross-
acceleration of Issuer or Principal Subsidiary).
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SUMMARY FINANCIAL INFORMATION

The following tables set forth the summary consolidated financial information of the Group as at and for the
periods indicated.

The summary consolidated financial information of the Group as at and for the year ended 31 December 2019
set forth below is derived from the 2020 Audited Consolidated Financial Statements. The summary consolidated
financial information of the Group as at and for the years ended 31 December 2020 and 2021 is derived from
the 2021 Audited Consolidated Financial Statements. Such financial information should be read in conjunction
with the 2020 Audited Consolidated Financial Statements, the 2021 Audited Consolidated Financial Statements
and their respective notes thereto.

Historical results of the Group are not necessarily indicative of results that may be achieved for any future
period.

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

For the year ended 31 December

2019 2020 2021
(US$ *000)

REVENUE ... 990,954 1,149,124 1,273,512
Other INCOME ........cciriiieee e 175,724 195,512 341,380
Cost of goods sold and other financial services costs .. (25,857) (125,743) (3,881)
Property-related and other business expenses?............ (223,535) (279,087) (381,534)
Other EXPENSES. ......oiviiiriirierieeieeeee e (174,778) (203,414) (299,807)
Changes in fair value of investment properties............ 1,081,831 532,835 973,433
Share of results (net of tax expense) of joint ventures. 48,203 73,508 164,047
Share of results (net of tax expense) of associates........ 7,525 194,043 501,336
Profit from operating activities after share of results
of joint ventures and assoCiates...........ccocevvevererirenienenn 1,880,067 1,536,778 2,568,486
FINANCE COSTS....viieiiiiieiieceeie e (437,661) (457,018) (501,954)
FINaNCe INCOME ......ccoeiriiricc e 40,413 304,365 98,519
Net fiNANCE COSES.....vviiiiiiiii e (397,248) (152,653) (403,435)
Gain on disposal of subsidiaries............ccccoevvvveiveriennn 39,283 314,400 552,697
Gain on acquisition of subsidiaries............c.ccocceevreneee. — 80 19,477
Gain on disposal of investment properties — — 13,642
Gain on disposal of assets held for sale.............c.c........ — 92,320 —
Profit before taxation............cccocvvvininiiiinc 1,522,102 1,790,925 2,750,867
TAX EXPENSE c.vevveveerrereeieseestesresseereesaeeeseessestessesseseeseeseens (464,497) (537,469) (865,333)

1

Expressed as “Property-related Expenses” in the 2020 Audited Consolidated Financial Statements.
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Profit for the year........cccocvcvviv i
Profit attributable to:

Owners of the COMPANY ......cocevvvirerieieneceee e
Non-controlling iNterests ..........ccoovveieieneienecee
Profit for the year.........ccocoi i
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
carried at fair Value ...

Change in fair value of other investments...................
Disposal of other investments........cccccoceviiiiiinien

Items that may be reclassified subsequently to profit or
loss:

Exchange differences arising from consolidation of
foreign Operations...........ccocvvivveeieieie i

Share of other comprehensive income of joint
ventures and assoCiateS ........covevvvvevieveeiee e

Other comprehensive income for the year ...................
Total comprehensive income for the year.....................
Total comprehensive income attributable to:

Owners of the COMPaNY ........ccooeieieneieneeeeeeee e
Non-controlling iNterests ........c.ccoovvveve v

Total comprehensive income for the year.....................

For the year ended 31 December

CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

Non-current assets
INvestment Properties ........cocoveeerereiene e

JOINT VENTUIES ..ottt

2019 2020 2021
(US$ “000)

1,057,605 1,253,456 1,885,534
811,257 952,320 1,414,637
246,348 301,136 470,897

1,057,605 1,253,456 1,885,534

3,305 3,425 5,024
52,912 27,074 115,480
— 53,299 —
(213,501) 1,023,341 429,019
— (3,718) 4,565

(157,284) 1,103,421 554,088
900,321 2,356,877 2,439,622
706,052 1,750,169 1,844,570
194,269 606,708 595,052
900,321 2,356,877 2,439,622

As at 31 December
2019 2020 2021
(US$ “000)
20,656,664 21,380,459 15,269,504
1,369,688 2,090,883 3,080,404
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As at 31 December

2019 2020 2021
(US$ “000)

YN0 [ T | (=L 666,745 1,799,882 2,811,647
Deferred tax aSSEtS ........ocvvveiiiveeeieciii e e 8,840 21,455 24,657
Property, plant and equipment .........c.ccccocvvivvveveiiennnn, 202,641 348,530 823,082
INtanNgible @SSELS ......c.ooviieiirieieee e 288,972 309,790 316,716
Other INVESIMENTS ........oooiviiiiiceee e 1,616,453 2,125,346 2,336,864
Other NON-CUrrent aSSELS ......ccovvvivveeeeeeiieecee e 203,647 778,399 716,633

25,013,650 28,854,744 25,379,507

Current assets

Trade and other receivables ... 1,389,806 1,573,419 2,889,843
INVENTONIES ..o 3,654 — —
Assets classified as held for sale ..., 76,011 1,166,970 5,532,665
Cash and cash equivalents............cccccocviiininiiinncnn, 859,715 1,160,752 716,941
Restricted Cash.........cccooviiinicne e 67,294 — —

2,396,480 3,901,141 9,139,449
TOAL @SSELS ...t 27,410,130 32,755,885 34,518,956

Equity attributable to owners of the Company
Share capital .........ccocoveiiiiiii e 6,950,825 6,950,825 6,950,825
RESEIVES ...t 4,114,450 5,432,846
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Total equity and liabilities .........ccccoeeeveviiiviiveiiciices

As at 31 December

CONSOLIDATED STATEMENTS OF CASH FLOWS

Cash flows from operating activities

Profit before taxation...........ccocovevivvee i

Adjustments for:

Amortisation of intangible assets............ccocvevviveiereenn.
Amortisation of deferred management costs...............
Depreciation of property, plant and equipment ..........
Loss on disposal of property, plant and equipment.....

Gain on acquisition/disposal of subsidiaries ...............

Share of results (net of tax expense) of joint

VEIMEUTES ...ttt ettt
Share of results (net of tax expense) of associates........
Changes in fair value of investment properties............

Changes in fair value of financial assets.......................

Recognition of impairment loss on trade and other
FeCeIVabIES. ..o

Other income from disposal of investments in
associates and financial assets..........ccccovvviniiineinnnns

Gain on disposal of assets held for sale.............c.c.........
Gain on disposal of associates ..........ccccocevvrereiieiennn
Gain on investment properties........c.ccoovevvivieverierenienn,
Other EXPENSE .....cooiiiiiieiereee e
Dividend iNCOME........cooeiiireiiereseeese e

NEet fINANCE COSES .....vvviiiiieiie e

Changes in working capital:

2019 2020 2021
(US$ “000)

27,410,130 32,755,885 34,518,956

For the year ended 31 December

2019 2020 2021
(US$ “000)

1,522,102 1,790,925 2,750,867

1,521 1,624 1,369

155 124 133

12,709 22,604 28,137

352 1,030 (138)

(39,283) (406,800) (572,174)

(48,203) (73,508) (164,047)

(7,525) (194,043) (501,336)

(1,081,831) (532,835) (973,433)

(152,899) (155,069) (288,301)

12,175 12,387 993

— (8,647) —

— (92,320) —

— — (7,360)

— — (13,642)

— — 44,587

— — (14,199)

397,248 152,653 403,435

616,521 610,445 694,891
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Trade and other receivables ............coceeevivcee i v,

Trade and other payables ..

Cash generated from operations...........cccccoeveevevveriennn

Tax paid.......ccccevvvrvirernannn,

Net cash generated from operating activities...............

Cash flows from investing activities

Dividends received from joint ventures............cc.cc......

Proceeds from sale of investment properties................

Loan to intermediate holding company .............c........

Loan to fellow subsidiaries

-24 -

For the year ended 31 December

2019 2020 2021
(US$ “000)

(11,369)  (1,106,929)  (669,592)
36,277 1,078,532 740,490
641,429 582,048 765,789
(79,791) (94,582)  (150,973)
561,638 487,466 614,816
— — 10,850

— — 8,644

— —  (753,760)

— — (68,135)



Loan repayment from non-controlling interests..........
Loan repayment from third parties...........ccccoovevenenn.
Acquisition of assoCiatesS ..........ccvvevverereriesnseseeiereennns
Proceeds from disposal of other investments...............
Dividends received from associates.............ccccceevereennene
Capital contribution to joint ventures...........c..ccocoeu...
Capital contribution to associates..........c.ccoceeveiereennne
Interest iNCOME receiVed ..........oovvvivivieneiie e
Net cash used in investing activities............cc.ccoceeennee.
Cash flows from financing activities

Capital reduction from non-controlling interests........

Deposits received from issue of co-invest shares..........
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For the year ended 31 December

2019 2020 2021
(US$ “000)

2,494 7,350 41,293
187,222 146,359 275,595
(10,449) (926,810) —

— 422,325 7,704

— 2,968 55,306
(272,054) (773,393)  (756,503)
(87,457) (929,301)  (785,650)
34,947 34,092 61,470

(2,473,018)  (1,649,072)  (953,486)

— —  (244,589)



For the year ended 31 December

2019 2020 2021
(US$ “000)

Cash payments for interest portion of leased
lHADIITIES ... (2,308) (3,231) (6,852)
Acquisition of interests in subsidiaries from non-
controlling INtErestS.......ccoovvvveieieneiee e (17,228) (17,451) (220,286)
Proceeds from disposal of interests in subsidiaries to
non-controlling iNterests........ccoooiveie i 602,498 — 638,517
Net cash generated from financing activities............... 2,116,710 1,471,974 69,871
Net increase/(decrease) in cash and cash equivalents.. 205,330 310,368 (268,799)
Cash and cash equivalents at beginning of the year.... 663,296 859,715 1,222,062
Effect of exchange rate changes on cash balances
held in foreign CUrrencCies .......c.coovevveve v (8,911) 51,979 10,186
Cash and cash equivalents at end of year..................... 859,715 1,222,062 963,449

OTHER FINANCIAL DATA

The Company uses certain non-HKFRS measures to evaluate the Group’s financial performance such as
EBITDA. EBTIDA is not an accounting measure under HKFRS and therefore should not be considered as an
alternative measure to evaluate the Group’s performance. EBTIDA is also not a measurement of performance
of liquidity under HKFRS. Therefore, investors should not place undue reliance on this data.

For the year For the year For the year
ended ended ended
31 December 31 December 31 December
2019 2020 2021
(US$ “000)
EBITDA® 1,924,516 2,272,171 3,282,327

Note(s):

(1) EBITDA is defined as profits before tax, net borrowing costs, depreciation and amortisation. EBITDA, as
used in this Offering Circular, is a supplemental measure of the Group’s performance and liquidity that are not
required by or presented in accordance with HKFRS or generally accepted accounting principles in certain other
countries. Furthermore, EBITDA is not a measure of financial performance or liquidity under the HKFRS or
any other generally accepted accounting principles and should not be considered as an alternative to net income,
operating income or any other performance measures derived in accordance with HKFRS or any other generally
accepted accounting principles. EBITDA should not therefore be considered in isolation from, or as a substitute
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for, the analysis of the financial condition or results of operations of the Group, as reported under HKFRS.
Further, EBITDA may not reflect all of the financial and operating results and requirements of the Group. In
particular, EBITDA does not reflect the Group’s needs for capital expenditures, debt servicing or additional
capital that may be required to replace assets that are fully depreciated or amortised. Other companies may
calculate or define EBITDA differently, limiting its usefulness as a comparative measure.
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RISK FACTORS

Prior to making any investment decision, investors should consider carefully all of the information in this
Offering Circular, including any documents incorporated by reference herein and the risks and uncertainties
described below. Any of the risks described below could materially and adversely affect the Issuer’s ability to
satisfy its obligations under the Notes and have a material adverse effect on the Issuer’s and/or the Group’s
business, financial condition or results of operations. In that event, the market price of the Notes could decline
and investors may lose all or part of their investment in the Notes. The risks and uncertainties described below
are not the only risks and uncertainties the Issuer and the Group face. In addition to the risks described below,
there may be other risks and uncertainties not currently known to the Issuer or the Group or that the Issuer or
the Group currently deem to be immaterial which may in the future become material risks. The risks discussed
below may also include forward-looking statements and the Issuer’s and the Group’s actual results may differ
substantially from those discussed in these forward-looking statements. Subheadings are for convenience only
and risk factors that appear under a particular sheading may also apply to one or more other sub-headings.

Risks Relating to the Group’s Business and Operations and the Logistics and Warehousing
Industry generally

The Group is subject to the risks of the logistics and warehousing facilities business.

The Group is subject to risks associated with the provision of logistics and warehousing facilities. Some of the
factors that may affect the Group’s business include:

local market conditions, such as oversupply of logistics or warehousing facility space, reduction in
demand for logistics or warehousing facility space and the rents that the Group can charge for a
completed logistics or warehousing facility, which may make a logistics or warehousing facility
unprofitable;

significant liabilities associated with logistics or warehousing facility assets, such as mortgage payments,
and real estate taxes, are generally fixed and need to be paid even when market conditions reduce income
from the assets;

the attractiveness of the Group’s facilities to potential customers and investors;
the Group’s ability to maintain, refurbish and redevelop existing facilities;

competition from other available logistics and warehousing facilities and new entrants into the logistics
market;

the Group’s ability to maintain, and obtain insurance for, its facilities;
the Group’s ability to control rents and variable operating costs;
changes in labour laws;

governmental regulations, including changes in zoning and usage, condemnation, redevelopment and
tax laws and changes in these laws;

difficulty in acquiring land to build logistics and warehousing facilities;

difficulty in finding a buyer for any land parcel that the Group seeks to sell or in achieving the sales
price which may not allow the Group to recover its investment, resulting in additional impairment
charges;
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construction costs (including labour costs) of a logistics or warehousing facility may exceed original
estimates, or construction may not be concluded on schedule, due to factors such as contract default, the
effects of local weather conditions, the possibility of local or national strikes by construction-related
labour and the possibility of shortages or an increase in the cost of materials, building supplies or energy
and fuel for equipment as a result of rising commaodity prices, inflation or otherwise, making the logistics
or warehousing facility less profitable than originally estimated or not profitable at all;

delays in obtaining governmental permits and authorisations, and changes to and liability under all
applicable zoning, building, occupancy and other laws;

changes in or abandonment of development opportunities, and the requirement to recognise an
impairment charge for those investments; and

A slowdown in global economic growth, including as a result of the ongoing COVID-19 pandemic.

Any of these factors could have a material adverse effect on the Group’s business, financial condition, results
of operations and prospects.

The impacts of the outbreak of the COVID-19 pandemic and the relevant measures are uncertain
and may cause a material adverse effect on the Group’s business.

The 2019-nCoV acute respiratory disease (“COVID-19”) is a global pandemic that has had a significant impact
on the global and PRC economy. Governments and health authorities in affected areas have imposed measures
designed to contain the outbreak, including, among others, temporary shutdowns, travel restrictions, quarantines
and cancellations of gatherings and events. This, in turn, has resulted in disruptions in global supply chains,
reduced trade, lower industrial production and lower consumption generally, even in areas not directly affected
by the outbreak, which may negatively impact the Group’s business and its customers’ business and the demand
for logistics and warehousing facilities, which could have a material adverse effect on the Group’s business and
results of operations.

Although the Group remains operational amidst the COVID-19 pandemic, requirements that entry into offices
of the Group’s staffs and employees be minimised may lead to a disruption of the Group’s business if prolonged.
Although the disruption caused by COVID-19 to the Group’s development and operating projects has been
minimal and there is no sustained shutdown of projects, there have been temporary delays on selected
development projects. Furthermore, while the Group is seeing an increase in the demand for e-commerce
services in the PRC since the start of the outbreak, and while many of the Group’s customers are in the e-
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is possible that the COVID-19 pandemic will cause a prolonged global economic crisis or recession despite
monetary and fiscal interventions by governments and central banks globally. However, given the uncertainties
as to the development of the COVID-19 pandemic at the moment, it is difficult to predict how long these
conditions will exist and the extent to which the Group may be affected. The extent to which the coronavirus
will impact the Group’s operations and those of its customers will depend on future developments, which are
highly uncertain and cannot be predicted with confidence, including the scope, severity and duration of the
outbreak, the actions taken to contain the coronavirus or mitigate its impact, and the direct and indirect
economic effects of the illness and containment measures, among others. Should the disruption continue or the
extent of such disruption become more severe, the Group may experience delays in construction completion
and delivery of the Group’s projects, which would in turn result in a delay in the start of new leases. Furthermore,
if any of the Group’s logistics facilities or properties are identified to be clusters for COVID-19 or if the spread
of COVID-19 within the PRC becomes or may become uncontained, such facilities may be required to be
suspended or closed, and accordingly the Group’s tenants may request or file proceedings to terminate the lease
agreements based on the change of circumstances, subject to court judgments. Any of these circumstances could
lead to decreased demand for the Group’s logistics properties, and in turn have a material adverse impact on the
Group’s business, financial condition, results of operations, performance and prospects.

Any of these developments, and others, could have a material adverse effect on the Group’s business, financial
condition and results of operations. To the extent the coronavirus pandemic adversely affects the Group’s
business and financial results, it may also have the effect of heightening many of the other risks described in
this “Risk Factors” section, such as those relating to disruptions to the Group’s operations, the Group’s
dependence on external financing to service or refinance existing financing obligations, fluctuations in
properties’ value and rental income, the Group’s exposure to a range of risks relating to the development of
logistics assets and the Group’s dependence on its customer’s ability to meet lease obligations.

The Group’s long-term growth will partially depend upon future acquisitions of logistics and
warehousing facilities and land upon which to build new logistics and warehousing facilities, and
the Group may be unable to consummate acquisitions at commercially attractive terms or at all, or
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The Group’s performance is dependent on the PRC property market.
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value and debt-service coverage ratios and mandatory redemption upon disposal of assets. These covenants
may limit the Group’s flexibility in its operations, and breaches of these covenants could result in defaults under
the instruments governing the applicable indebtedness. Certain of the Group’s credit agreements also contain
cross-default or cross-acceleration provisions that would permit the lenders thereunder to accelerate repayments
of indebtedness in the event of a default or acceleration of repayment of other material indebtedness. Any
default of such covenants or inability to cure such defaults could have a material adverse impact on the Group’s
business, financial condition, results of operations and prospects. The Group could be required to sell one or
more logistics and warehousing facilities at times or under circumstances that reduce the Group’s return on
those assets. In addition, if the maturing debt were secured, the lender may foreclose on the property securing
that indebtedness.

The real property portfolio of the Group and the returns from its investments could be adversely
affected by fluctuations in the value and rental income of its properties and other factors.

Returns from an investment in real estate depend largely upon the amount of rental income generated from the
property and the expenses incurred in the operation of the property, including the management and maintenance
of the property, as well as changes in the market value of the property.

Rental income and the market value of properties may be adversely affected by a number of factors including:

the overall conditions in the PRC economy, such as growth or contraction in gross domestic product,
consumer sentiment, employment trends and the level of inflation and interest rates;

local real estate conditions, such as the level of demand for, and supply of, industrial property and
business space;

the Group’s ability to collect rent on a timely basis or at all;

defects affecting the properties in the Group’s portfolio which could affect the ability of the relevant
tenants to operate on such properties;

the perception of prospective customers of the usefulness and convenience of the relevant property;
the Group’s ability to provide adequate management, maintenance or insurance;

the financial condition of customers and the possible bankruptcy of customers;

high or increasing vacancy rates;

changes in tenancy laws; and

external factors including major world events, such as war, terrorist attacks, epidemics and pandemics,
such as the COVID-19 pandemic, and acts of God such as floods and earthquakes. See also “Risk
Factors— Risks Relating to the Group’s Business and Operations and the Logistics and Warehousing
Industry generally —The outbreak of the COVID-19 pandemic is growing and its impact is uncertain
and hard to measure but may cause a material adverse effect on the Group’s business.”.

In addition, other factors may adversely affect a property’s value without necessarily affecting its current
revenues and operating profit, including (i) changes in laws and governmental regulations, including tenancy;,
zoning, planning, environmental or tax laws, (ii) potential environmental or other legal liabilities, (iii)
unforeseen capital expenditure, (iv) the supply and demand for industrial properties or business space, (v) loss
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rates in the PRC where the Group has property interests may also adversely affect the availability of loans on
terms acceptable to purchasers, and hence the amount of other income the Group may be able to generate should
it wish to dispose of any property interests. The Group may also be subject to third-party solvency and other
risks in relation to its financial investments and arrangements.

The Group is exposed to a range of risks relating to the development and of its logistics and
warehousing facilities.
As at 31 December 2021, the area of logistics and warehousing facilities under construction/reconstruction and
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economic, real estate market or other conditions. As at 31 December 2019, 2020 and 2021, the Group’s
investment properties amounted to US$20,657 million, US$21,380 million and US$15,270 million respectively
and represented the largest non-current assets financial statement item on the Group’s balance sheet for each of
the respective financial years. The real estate market is affected by many factors beyond the Group’s control,
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 by it, 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. These factors could affect the Group’s gains 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
respective holdings, which in turn would have a material adverse effect on the Group’s business, financial
condition, results of operations and prospects.

In addition, the Group may be required to expend funds to maintain properties, correct defects, or make
improvements before an investment property or a certain other asset can be sold. There is no assurance that the
Group will have funds available for these purposes. These factors and any other factors that would impede the
Group’s ability to respond to adverse changes in the performance of its investment properties and/or certain
other assets could affect its ability to retain customers and to compete with other market participants, as well as
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Changes to local, regional and global economic conditions may cause companies to downsize and even close
their operations in the PRC and the demand and rental rates for industrial property and business space may
greatly reduce. In the event of a default by a significant number of the Group’s customers or a default by any
of its major customers on all or a significant portion of their leases, the Group would suffer decreased rents and
incur substantial costs in enforcing its rights as a landlord, which could adversely affect its results of operations
and cash flows.

The Group faces increasing competition with other logistics and warehousing businesses in the PRC
which could have an adverse impact on the Group’s business.

The PRC market for properties in the logistics and warehousing sectors is competitive and new competition in
the form of other property groups, commercial organisations or new facilities may emerge both generally and
in the industry. In recent years, the logistics and warehousing facility market has been evolving rapidly. In
addition to the expansions by the existing international and domestic logistics and warehousing facility
providers of their operations and businesses in China, a number of new entrants from other industries have
entered or plan to enter the logistics and warehousing facility market which in turn may severely challenge the
Group’s current market-leading position. The Group expects many of these providers have sufficient financial,
managerial, marketing and other resources to be competitive, and may have more experience in logistics and
warehousing facility and land development.

Competition between logistics and warehousing facility providers in the PRC is intense, and the Group faces
significant competition for attractive investment opportunities from local and regional providers who may have
better local knowledge and relationships as well as greater access to funding to acquire properties than the
Group does, which may result in, among other things:

an increased supply of business or industrial premises from time to time through overdevelopment,
which could lead to downward pressure on rental rates;

volatile supply of tenants and occupants, which may affect the Group’s ability to maintain high
occupancy levels and rental rates; and

inflation of prices for existing properties or land for development through competing bids by potential
purchasers and developers, which could lead to the inability to acquire properties or development land
at satisfactory cost.

Any such developments could have a material adverse effect on the Group’s business, financial condition,
results of operations and prospects. If the Group cannot respond to changes in market conditions more swiftly
or effectively than its competitors do, it could have a material adverse effect on its business, financial condition,
results of operations and prospects.

Moreover, the performance of the Group’s investment portfolio depends in part on the volumes of trade flowing
through the PRC that drives the demand for logistics and warehousing space, and factors such as more
favourable regulatory taxation and tariff regimes, cheaper terminal costs and the cost-competitiveness of
competing ports compared to the PRC that might divert trade to such alternative ports.

In addition, if the Group’s competitors sell assets similar to those that the Group intends to divest in the same
markets and/or at lower prices, the Group may not be able to divest its assets on expected terms or at all.
Furthermore, competitors selling similar assets at lower prices than comparable assets held by the Group will
have an adverse impact on the Group’s property valuations. Likewise, the existence of such competition for
lettable properties may have a material adverse impact on the Group’s ability to secure customers for its
properties at satisfactory rental rates and on a timely basis.

-36 -

41



Disputes or conflicts with joint venture or project development partners may materially and
adversely affect the Group’s business.

The Group has partnered with, or acquired interests in, joint ventures to acquire some of its investment
properties. Co-operation and agreement among the Group and its joint venture partners on its existing or future
projects is an important factor for the smooth operation and financial success of such projects. In fact, certain
corporate actions of these joint ventures require approval of all partners. Such joint ventures may involve special
risks associated with the possibility that Group’s joint venture partners may (i) have economic or business
interests or goals that are inconsistent with those of the Group, (ii) take action contrary to the instructions or
requests of the Group or contrary to the Group’s policies or objectives with respect to its investments, (iii) be
unable or unwilling to fulfil their obligations under the joint venture agreements, (iv) experience financial or
other difficulties or (v) have disputes with the Group as to the scope of their responsibilities and obligations.

Although the Group has not experienced any significant problems with respect to its joint venture partners to
date which could not be resolved, should such problems occur in the future, they could have a material adverse
effect on the success of these joint ventures and thereby material adverse effect on the Group’s business,
financial condition, results of operations and prospects. In addition, a disposal of the Group’s interests in joint
ventures is subject to certain pre-emptive rights on the part of the other joint venture partners or certain
restrictions. As a result, a disposal of the Group’s interests in its joint ventures may require a longer time to
complete, if at all, than a disposal of a wholly-owned asset.

The valuations of the Group’s properties contain assumptions that may not materialise and may
fluctuate from time to time.

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 the Group’s
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 assurance that the Group’s investment in its 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 are carried out on
the Group’s 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
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include gains and losses that arise from revaluation of the Group’s investment properties. The amount of
revaluation adjustments has been, and may continue to be, significantly affected by the prevailing property
market conditions and may be subject to market fluctuations. There is no assurance that the fair value of its
investment properties will not decrease in the future. Any such decrease in the fair value of the Group’s
investment properties will reduce the Group’s profits, which in turn may have a material adverse effect on its
business, financial condition, results of operations, performance and prospects.

Potential investors should not place undue reliance on the financial information that is not audited
or reviewed.

The Group publishes annual, semi-annual and/or quarterly consolidated financial information to satisfy its
continuing disclosure obligations relating to its bonds listed on the stock exchanges in other jurisdictions
according to the applicable regulations and rules of such stock exchanges. Such financial information may not
be audited or reviewed by the Group’s independent auditors and should not be relied upon by investors to
provide the same quality of information associated with information that has been subject to an audit or a review.
Such unaudited or unreviewed consolidated interim financial information is not necessarily indicative of the
results that may be expected for the full financial year or any period thereafter. Consequently, potential investors
should not take such financial information as indicative of the expected financial condition or results of
operations of the Company or the Group for the relevant full financial year. Potential investors should exercise
caution when using such data to evaluate the Company’s or the Group’s financial condition and results of
operations.

Foreign currency exchange rate fluctuations may have a material adverse effect on the Group’s
results of operations.

The Group operations are exposed to foreign exchange rate fluctuations. The Group’s consolidated financial
statements are presented in U.S. dollars and its pre-tax profit is also exposed to currency risks on revenue,
expenses, borrowings and monetary balances that are denominated in currencies other than the functional
currency (i.e. Renminbi) of the Group’s entities in the PRC. Any significant depreciation of the Renminbi
against these other currencies could have an adverse effect on the Group’s business, financial condition, results
of operations and prospects. Conversely, any significant appreciation of the Renminbi against these other
currencies could have a positive effect on the Group’s business, financial condition, results of operations and
prospects. Exchange rate gains or losses will arise when the assets and liabilities in the Renminbi are translated
or exchanged into U.S. dollars for financial reporting or repatriation purposes. Historically, there has been
volatility of the Renminbi-US dollar exchange rate since the implementation of PBOC’s further improvement
mechanism for computing the Renminbi to US dollar middle price from 11 August 2015. Fluctuations in
currency exchange rates could materially affect the Group’s reported financial results. While the Group seeks
to ensure that the net exposure risk to foreign exchange rate fluctuations in respect of its monetary assets and
liabilities denominated in foreign currencies are kept to an acceptable level through the purchase and sale of
foreign currencies at spot rates where necessary to address short-term imbalances, there can be no assurance
that such risk will always be kept to an acceptable level. The Group recorded a foreign exchange gain of
US$38.5 million for the year ended 31 December 2021.

The due diligence exercise on the Group’s properties, tenancies, buildings and equipment may not
have identified all material defects and other deficiencies.

The Group believes that reasonable due diligence investigations with respect to the Group’s properties have
been conducted prior to their acquisition. However, there is no assurance that the Group’s properties will not
have defects or deficiencies requiring repair or maintenance (including design, construction or other latent
property or equipment defects or ashestos contamination in the Group’s properties which may require additional
capital expenditure, special repair or maintenance expenses). Such undisclosed and undetected defects or
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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 Group’s business, financial condition, results of operations, performance and prospects.

The experts’ due diligence reports that the Group relies upon as part of its due diligence process may be subject
to inaccuracies and deficiencies. This may be because certain building defects and deficiencies are difficult or
impossible to ascertain due to limitations inherent in the scope of the inspections, the technologies or techniques
used and other factors. Any inadequacies in the due diligence investigations may result in an adverse impact on
the Group’s business, financial condition, performance and prospects.

The Group depends on certain key personnel and the loss of any key personnel may adversely affect
its operations.

The Group’s success depends, in part, upon the continued service and performance of members of the Issuer’s
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 with specific skillsets as it continues to expand its operations.
However, the competition for talent and skilled personnel is intense, especially for those who have the relevant
skillset and experience in the industry in which the 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 competitors, the loss 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 operations, performance and prospects.

The Group’s insurance coverage does not include all potential losses.

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’s 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 limits customarily carried for similar 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 example, there are 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
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service providers engaged by the Group will always be satisfactory or match the level of quality expected by
the Group or required by the relevant contractual arrangements, or that such contractual relationships will not
be breached or terminated.

Furthermore, there can be no assurance that the Group’s contractors and service providers will always perform
to contractual specifications, or that such providers will continue their contractual relationships with the Group
under commercially reasonable terms, if at all, and the Group may be unable to source adequate replacement
services in a timely or cost-efficient manner.

There is also a risk that the Group’s major contractors and service providers may experience financial or other
difficulties which may affect their ability to discharge their obligations, thus delaying the completion of their
work in connection with the Group’s ordinary business or development projects and may result in additional
costs for the Group. The timely performance of these contractors and service providers may also be affected by
natural and human factors such as natural disasters, calamities, pandemics such as the recent COVID-19
pandemic, outbreak of wars and strikes which are beyond the control of the Group. See “Risk Factors— Risks
Relating to the Group’s Business and Operations and the Logistics and Warehousing Industry generally —The
outbreak of the COVID-19 pandemic is growing and its impact is uncertain and hard to measure but may cause
a material adverse effect on the Group’s business”. Moreover, such contractors and service providers depend
on the services of experienced key senior management and it would be difficult to find and integrate replacement
personnel in a timely manner or at all if such contractors and service providers lost their services. Any of these
factors could adversely affect the business, financial condition or results of operations of the Group.

The Group may be exposed to operational and other external risk that could negatively impact its
business and results of operations.

The existing logistics and warehousing network of the Group encompasses 70 cities within the PRC and covers
a vast area, which in turn has exposed the Group to increasing demands on the overall management, technology
upgrade, management systems, fund allocation and cost control of the Group. As the Group continues to expand
its business and operations within the PRC, any oversight in management, control and even the failure of project
development processes to meet the business expansion may adversely affect the coordinated development of
various business lines and subject the Issuer to certain operational risks.

The Group also faces a risk of loss resulting from, among other factors, inadequate or flawed processes or
systems, theft and fraud. Operational risk of this kind can occur in many forms including, among others, errors,
business interruptions, inappropriate behaviour of, or misconduct by, employees of the Group or those
contracted to perform services for the Group, and third parties that do not perform in accordance with their
contractual agreements. These events could result in financial losses or other damage to the Group. Furthermore,
the Group relies on internal and external information technology systems to manage its operations and is
exposed to risk of loss resulting from breaches in the security, or other failures, of these systems.

Any failure, inadequacy and security breach in the Group’s computer systems and servers may
adversely affect the Group’s business.

The Group’s operations depend on its ability to process a large number of transactions on a daily basis across
its network of offices, most of which are connected through computer systems and servers to its head office.
The Group’s financial, accounting or other data processing systems may fail to operate adequately or become
disabled as a result of events that are beyond its control, including a disruption of electrical or communications
services. The Group’s ability to operate and remain competitive will depend in part on its ability to maintain
and upgrade its information technology systems on a timely and cost-effective basis. The information available
to, and received by, the Group’s management through its existing systems may not be timely and sufficient to
manage risks or to plan for and respond to changes in market conditions and other developments in its operations.
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The Group may experience difficulties in upgrading, developing and expanding its systems quickly enough to
accommodate changing times.

The Group’s operations also rely on the secure processing, storage and transmission of confidential and other
information in its computer systems and networks. The Group’s computer systems, servers and software,
including software licensed from vendors and networks, may be vulnerable to unauthorised access, computer
viruses or other malicious code and other events that could compromise data integrity and security and result
in identity theft, including customer data, employee data and proprietary business data, for which it could
potentially be liable. Any failure to effectively maintain, improve or upgrade its management information
systems in a timely manner could adversely affect its competitiveness, financial position and results of
operations. Moreover, if any of these systems do not operate properly, are disabled or if there are other
shortcomings or failures in its internal processes or systems, it could affect the Group’s operations or result in
financial loss, disruption of its businesses, regulatory intervention or damage to its reputation. In addition, the
Group’s ability to conduct business may be adversely impacted by a disruption in the infrastructure that supports
its business.

The Group is subject to various health and safety and environmental regulations, which could
impose significant costs or liabilities on it.

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 hygiene, environmental pollution, chemical processing, hazardous substances
and waste storage.

The particular environmental laws and regulations which apply to any given project site vary greatly according
to the site’s location, its environmental condition, the present and former uses of the site, as well as the presence
of any adjoining properties. In the PRC, the Environment Protection Law sets forth the general principles for
pollution controls, and the Law on Prevention and Control of Atmospheric Pollution, the Law on Prevention
and Control of Water Pollution and the Law on Prevention and Control of Environmental Pollution by Solid
Waste provide more detailed rules on preventing and controlling these major types of pollutions. In addition,
the Administration Regulations on Environmental Protection for Construction Projects and other relevant
regulations of the PRC specifically regulate environmental issues related to construction activities.
Environmental laws and conditions often impose liability without regard to whether the owner or operator knew
of, or was responsible for, the release or presence of hazardous substances and accordingly may adversely affect
the Group’s operations and developments, and may cause the Group to incur compliance and other costs and
can prohibit or severely restrict project development activity in environmentally-sensitive regions or areas.
While the Group generally conducts environmental reviews of assets that it acquires, these reviews may fail to
identify all environmental problems. Based on these reviews and past experience, the Group is not aware of any
environmental claims or other liabilities that would require material expenditure. However, there can be no
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remedies and damage awards. If the Group were to fail to win these disputes, it may incur substantial losses
and face significant liabilities.

The Group may be subject to regulatory action in the course of its operations, which may subject it to
administrative proceedings and unfavourable decisions that could result in penalties and/or delayed construction
of new logistics and warehousing facilities. In such cases, the Group’s results of operations and cash flow could
be materially and adversely affected.

General economic, political and social conditions and government policies in the PRC could affect
the Group’s business.

The Group’s business, financial condition, results of operations and prospects are subject to economic, political
and legal developments in the PRC. There are and will be variations in economic, political, governmental and
regulatory structure among the jurisdictions in which it operates. The Group’s business, financial condition and
results of operations will depend in large part on its ability to adapt to economic, political, governmental and
regulatory developments in the PRC, especially as it undergoes rapid growth or demographic or other changes.
The Group’s business, earnings and prospects may be materially and adversely affected by a variety of
conditions and developments in the PRC, including:

inflation, interest rates, and general economic conditions;

the structure of the economy where the economy has been transitioning from a planned economy to a
market-oriented economy but where the government still controls a substantial portion of productive
assets, continues to play a significant role in regulating industries through industrial policies and
exercises significant control over growth through allocating resources, controlling payment of foreign
currency-denominated obligations, setting monetary policy and providing preferential treatment to
particular industries or companies;

the introduction of economic policies to control inflation or stimulate growth, change the rate or method
of taxation or impose additional restrictions on currency conversions and remittances abroad where the
PRC government has periodically taken measures to stimulate or slow economic growth to a more
manageable level covering aspects of industrial production, bank credit, fixed investment and money

supply;

demographic factors, for instance the rapidly growing population requiring rapid economic growth to
ensure employment and stability;

PRC governmental policies, laws and regulations, including, without limitation, those relating to foreign
investment or classification of industries, and changes to such policies, laws and regulations and their
implementation and interpretation, which could prevent, delay, increase the cost of or otherwise
adversely affect the Group’s ability to invest in, acquire or divest, develop, operate or manage its
facilities;

certain recent changes in tax law and proposed application and/or interpretation of these laws could
increase the Group’s tax liability, and potentially adverse tax consequences from changes to or
introduction of tax laws and tax treaties or their interpretation or application, or revocation of tax
incentives which may increase the Group’s cost of investment or carrying on of business, or adversely
affect the Issuer’s ability to receive dividends or other distributions from entities in which it has made
investments;

the risk of nationalisation and expropriation of assets;
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currency controls and other regulations, which may affect the Issuer’s ability to receive distributions or
other dividends from the Issuer’s subsidiaries or other entities in which it may have any interest, to
borrow onshore or offshore where the facility or the relevant subsidiary or entity is located, or to carry
out acquisition, divestment and capital expenditure plans; and

political and other conditions.

Such conditions and developments, many of which are outside of the Group’s control, may have a material
adverse effect on its business, financial condition, results of operations and prospects.

The Group may suffer substantial losses in the event of a natural or man-made disaster, such as an
earthquake or other casualty event in the PRC.

Natural disasters, severe weather conditions, the outbreak of epidemics, catastrophe or other events, all of which
are beyond the Group’s 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 the Group’s
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 under the threat of 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 recent COVID-19
pandemic. Past occurrences of such phenomena, for instance the outbreak of SARS in 2003 and the Sichuan
province earthquake in May 2008, have caused varying degrees of harm to business and the national and local
economies. See also “Risk Factors— Risks Relating to the Group’s Business and Operations and the Logistics
and Warehousing Industry generally —The outbreak of the COVID-19 pandemic is growing and its impact is
uncertain and hard to measure but may cause a material adverse effect on the Group’s business.”.

If any of the Group’s properties are damaged by severe weather or any other disaster, accident, catastrophe or
other event, the Group’s 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’s operations and reduce its ability to operate its businesses at their intended capacities,
thereby reducing revenues and debt serviceability. The occurrence of any of the above stated events could have
a material adverse effect on the Group’s facilities in the PRC, the businesses of the Group’s 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 Group’s business, financial condition and results of operations and prospects.

The Group’s business is sensitive to global economic conditions. A severe downturn in the global
economy could materially and adversely affect the business, financial condition, and results of
operations of the Group.

The global financial markets have been affected by a general slowdown of economic growth globally, resulting
in substantial volatility in global equity securities markets and tightening of liquidity in global credit markets.
Since 2011, the tightening monetary policies and high inflation in the PRC, global economic uncertainties and
the euro zone sovereign debt crisis have resulted in adverse market conditions and increased volatility in the
PRC and overseas financial markets. While it is difficult to predict how long these conditions will exist and the
extent to which the Group may be affected, these developments may continue to present risks to the Group’s
business operations for an extended period of time, including an increase in interest expenses on the Group’s
bank borrowings, or a reduction in the amount of banking facilities currently available to the Group. On 23 June
2016, the United Kingdom held a remain-or-leave referendum on its membership within the European Union,
the result of which favoured the exit of the United Kingdom from the European Union (“Brexit”). On 31
January 2020, the United Kingdom officially exited the European Union following a UK-EU Withdrawal
Agreement signed in October 2019. The UK and the European Union had a transition period to negotiate, among
others, trade agreements in details, which ended on 31 December 2020. In December 2020, the United Kingdom,
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the European Union and the European Atomic Energy Community concluded the EU-UK Trade and
Cooperation Agreement, which has been provisionally applicable since 1 January 2021 and has entered into
force since 1 May 2021. The EU-UK Trade and Cooperation Agreement includes an agreement on free trade
between the two parties. However, there remain uncertainties related to Brexit and the relationship between the
United Kingdom and the European Union, which will continue to be developed and defined and could cause
instability in the United Kingdom, the European Union or worldwide political, regulatory, economic or market
conditions. Given the lack of precedent and uncertainty of the negotiation, the effect of Brexit remains uncertain,
and Brexit has and may continue to create negative economic impact and increase volatility in the global market.
These challenging market conditions have resulted in reduced liquidity, widening of credit spreads in credit
markets, a reduction in available financing and a tightening of credit terms.

China’s economic growth may also slow down due to weakened exports as a result of tariffs and trade tensions
caused by the U.S.-China trade dispute. In 2018 and 2019, the U.S. government, under the administration of
the then President Donald J. Trump, imposed several rounds of tariffs on cumulatively U.S.$550 billion worth
of Chinese products. In retaliation, the PRC government responded with tariffs on cumulatively U.S.$185
billion worth of U.S. products. In addition, in 2019, the U.S. government restricted certain Chinese technology
firms from exporting certain sensitive U.S. goods. The PRC government lodged a complaint in the World Trade
Organisation against the U.S. over the import tariffs in the same year. The trade dispute created substantial
uncertainties and volatilities to global markets. On 15 January 2020, the U.S. and Chinese governments signed
the U.S.-China Economic and Trade Agreement (the “Phase | Agreement”). Under the Phase | Agreement, the
U.S. agreed to cancel a portion of tariffs imposed on Chinese products, China promised additional purchases of
U.S. goods and services, and both parties expressed a commitment to further improving various trade issues.
Despite this reprieve, however, it remains to be seen whether the Phase | Agreement will be abided by both
governments and successfully reduce trade tensions. If either government violates the Phase | Agreement, it is
likely that enforcement actions will be taken and trade tensions will escalate. Furthermore, additional
concessions are needed to reach a comprehensive resolution of the trade dispute and the U.S. government’s
approach, under the new administration of President Joseph R. Biden, towards China remains uncertain. The
roadmap to the comprehensive resolution remains unclear, as does the lasting impact it may have on the PRC
economy.

Should the trade dispute between the United States and the PRC begin to materially impact the PRC economy,
the purchasing power or the operations of the Group’s customers in the PRC would be negatively affected. Any
severe or prolonged slowdown or instability in the global or PRC economy may materially and adversely affect
the Group’s business, financial condition and results of operations. Should there be a further economic
downturn or credit crisis for any reason, the Group’s ability to borrow funds from current or other funding
sources may be further limited, causing the Group’s continued access to funds to become more expensive,
which would adversely affect the Group’s business, financial condition, and results of operations. As such,
there can be no assurance that the Group’s business operations will not suffer further adverse effects caused by
the previous or future credit crisis in the near future.

Furthermore, recent events in Russia and Ukraine have, and are expected to continue to have, significant
economic, social, geopolitical and financial implications in the United States, the European Economic Area and
globally. While the Group is not expected to have direct exposure to either Russia or Ukraine, the outcome and
progression of the Russia/Ukraine conflict is uncertain, and the conflict may escalate and spread. The
Russia/Ukraine conflict may deliver an economic shock which will not be limited to Europe. In particular,
countries around the world, including the United States and the European Union, have implemented sanctions
targeting the Russian government, the Russian central bank and certain Russian individuals and government
officials. Such sanctions, and any future sanctions or measures taken by the U.S. and non-U.S. governments,
have had, and are likely to continue to have, significant global economic and market consequences, the full
effects of which are difficult to predict or determine.
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Terrorist attacks, other acts of violence or war and adverse political developments may affect the
business, results of operations and financial condition of the Group.

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 military 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 of the Group. 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, performance and
prospects.

Particular Risks Relating to the Group’s Business and Operations in the PRC
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subsidiaries and joint ventures to be achieved after the completion of developments. Failure to satisfy such
requirements may result in penalties or an increase in the land grant premium which in turn could have an
adverse effect on the Group’s business, financial condition, results of operations and prospects.

The Group may not always be able to acquire land reserves that are suitable for development.

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.
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The actual or intended usage of some land or properties may not be in full compliance with legal
zoning or usage requirements.

Part of the land held by some of the Issuer’s PRC subsidiaries and joint ventures for developing the logistic and
warehousing facilities are zoned for “industrial use” or other usages rather than “logistic use”, and part of the
properties owned by some of the Issuer’s PRC subsidiaries and joint ventures, although categorised as “factory
building” or “others” rather than “warehouse”, 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 designation. The value of land zoned
or permitted for use as a warehouse or logistics and warehousing 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 property. Moreover, fines
or other penalties may be imposed on the relevant subsidiaries and joint ventures, including administrative
actions taken by relevant government departments to prevent continued non-conforming uses.

The Group may fail to obtain, or experience material delays in obtaining, requisite governmental
approvals, licences and filings.

To establish a logistics and warehousing facility in the PRC, the Issuer’s PRC subsidiaries 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
construct a logistics and warehousing facility, the relevant PRC subsidiaries and joint ventures must obtain
permits, licences, certificates and other approvals from the relevant administrative 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
completion inspection etc.. Each approval is dependent on the satisfaction of a set of conditions.

The Group did not obtain the relevant required approvals and permits during the construction of certain of its
projects in the past and there can be no assurance that the Group will not encounter significant problems in
satisfying the conditions to the approvals necessary for the development of its logistics and warehousing
facilities, or that the Group will be able to adapt itself to new laws, regulations or policies, or the particular
processes related to the granting of the approvals. There may also be delays on the part of the administrative
bodies in reviewing the Group’s applications and granting approvals. If the Group were to fail to obtain, or
experience material delays in obtaining, the requisite governmental approvals, licences and filings, the Group’s
investment in its subsidiaries and joint ventures and the schedule of development and commencement of the
Group’s leasing and other business operations could be substantially disrupted, resulting in a material adverse
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The Group may face penalties for the non-registration of its lease agreements with customers in the
PRC.

Non-registration does not affect the Group’s rights or entitlements to lease out the facilities to customers, or the
legality and effectiveness of the lease agreements between the parties to the agreements. However, pursuant to
the requirements of the PRC Administrative Measures of Commodity Property Leases and relevant local rules,
the Group may be subject to penalties for the non-registration of lease agreements imposed by the local
authorities and/or requests by the local authorities to complete the registration formalities. The Group intends
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The People’s Bank of China (the “PBOC”) has adjusted the deposit reserve ratio for commercial banks several
times commencing from 1 January 2008. The deposit reserve refers to the amount of funds that banks must hold
in reserve against deposits made by their customers. The increase of the deposit reserve ratio may negatively
impact the amount of funds available to be lent to business, including the Group, by commercial banks in the
PRC. The central and local authorities in the PRC may continuously adjust interest rates and other economic
policies or impose other regulations or restrictions which may adversely affect the business, financial condition
and results of operations of the Group.

The Group is also subject to the industrial policies implemented by the PRC government. In August 2011, the
State Council issued the Opinions of the General Office of the State Council on the Policies and Measures for
Promoting the Healthy Development of the Logistics Industry (Guo Ban Fa [2011] No. 38) aimed at promaoting
the development of the logistics industry through a series of measures, including the tax reduction for logistics
enterprises and greater support in land-related policies for the logistics industry. In September 2014, the State
Council further published the Medium- and Long-term Development Plan for the Logistics Industry (2014-2020)
which emphasised that the logistics industry as a whole is fundamental and of strategic importance for the
development of the PRC economy and provided guidelines for the warehousing industry to speed up the
construction of modern stereoscopic warehouses, logistics distribution centres for resources products and
warehousing facilities for vital commodities, as well as to improve the planning of modern distribution centres
around large and medium-sized cities and manufacturing bases. While the intensive launch of new policies to
promote the logistics and warehousing industry may provide opportunities for the Group, this could also entail
new challenges to for the business and operations of the Group. In addition, there is no assurance that the
industrial policies of the PRC may not be further adjusted in the future and in turn adversely affect the Group’s
business, results of operations and financial condition.

Risks Relating to the Group’s Fund Management Business

A portion of the Group’s revenue and income is derived from its funds management and assets
management business which would be adversely affected if the performance of the funds
deteriorates.

As at 31 December 2021, the Group managed several third-party pooled investment vehicles, comprised of: CLF
Fund I, LP (“*CLF I), CLF Fund II, LP (“CLF II""), GLP China Value-Added Venture | (“CVA I”") and GLP China
Value-Added Venture Il (“CVA 11”), Zhuhai Hidden Hill Logistic Equity Investment Fund (“Hidden Hill
Fund”), GLP China Income Fund | (“CIF I"”), GLP China Value-Add Venture 111 (“CVA 111”), GLP China Income
Fund Il (“CIF 11”), GLP China Income Fund Il (“CIF 111”), CLF HI, LP (“CLF I11”) and GLP China Income Fund
IV (“CIF IV”), etc. (together, the “Managed Funds”). A decrease in the values of some of the properties held or
the gross revenue and net property incomes would result in a corresponding decrease in such fees. Any condition
which might have a material adverse effect on the operating performance or financial condition of the Managed
Funds, or termination of the Group’s management services, could materially reduce its revenue derived from
managing these Managed Funds.

The Group’s existing contracts for the provision of fund management services are for the life of the Managed
Funds unless the Group resigns or is removed as manager. The Managed Funds also specifically provide that
the Group’s property and fund management services may be terminated generally as a result of its wilful default,
gross negligence or material violation of the provisions of the applicable agreement. In the event that the
Group’s services are terminated prior to the expiry of the applicable contract, or the Group is removed as a
manager in accordance with the terms of the applicable contracts or applicable law, or the Group is unable to
renew contracts that have expired, and on terms that are commercially reasonable to the Group, this would
adversely affect the Group’s business, financial condition, results of operations and prospects. The income or
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economics of the Managed Funds may also be restructured from time to time or after their life. As a result, the
Group’s income derived from the Managed Funds may change or even decrease.

The Company is the asset manager of GLP C-REIT. The Group’s existing contracts for the provision of asset
management services for GLP C-REIT are for a period of 50 years unless otherwise extended or early
terminated. The Group may be removed by the trustee of GLP C-REIT, typically in the event of a resolution
passed by a majority of the votes cast by unitholders of GLP C-REIT, present and voting, in the event that,
among other things, (i) the Group causes significant losses to GLP C-REIT due to wilful misconduct or gross
negligence of the Group; (ii) material adverse effect to the qualification or manpower, for example, of the
management team of the Group which causes the Group’s failure to perform its duty.
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the assets underlying C-REIT are consistent with major state strategies, macroeconomic adjustment policies,
industry policies and fixed asset investment management regulation. C-REITs must be operated and managed
by a fund manager who will be responsible, among others, for collecting rental and other charges that constitute
the cash flows of C-REITs. The fund manager is required to hold a license issued by the CSRC to conduct
public offering business.

The Group’s failure to comply with the applicable regulations or the terms or restrictions of any license, or
exemption from licensing, that it currently relies on or may in the future rely on, could result in investigations,
sanctions, such as the termination of its licenses and exemptions, reputational damage, or the Group being
unable to continue to manage the assets of GLP C-REIT. If such an event were to occur, the Group’s business,
financial condition, results of operations and prospects will be adversely affected.

Other Risks relating to the PRC generally

The Issuer may be deemed to be a PRC resident enterprise under the PRC Enterprise Income Tax
Law and be subject to PRC taxation on the Issuer’s worldwide income, which may significantly
increase the Issuer’s income tax expenses and materially decrease the Issuer’s profitability or
otherwise adversely affect the value of your investment.

The Issuer is currently not treated as a PRC resident enterprise by the relevant tax authorities. There is no
assurance that the Issuer will not be considered a “resident enterprise” under the PRC Enterprise Income Tax
Law and not be subject to the enterprise income tax rate of 25 per cent. 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 event that the Issuer is determined to be a PRC
resident enterprise, the Issuer will consequently be subject to a 25 per cent. enterprise income tax rate on its
global taxable income. In addition, the Issuer may be subject to PRC enterprise income tax reporting obligations.
Further, the Issuer will be obligated to withhold PRC income taxes of up to 7 per cent. on 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 Double Taxation and the Prevention of Fiscal Evasion in respect of Taxes on Income (the “Tax
Arrangement”), as well as certain other conditions and requirements under relevant PRC laws and the Tax
Arrangement. For holders that are non-resident enterprises which are not eligible for a preferential withholding
tax rate under the Tax Arrangement between China and Hong Kong, the Issuer will be obligated to withhold
PRC income tax of up to 10 per cent. on interest payments for the Notes if the Issuer is treated as a PRC resident
enterprise. In addition, non-resident individual holders may be subject to PRC tax at a rate of 20 per cent. if the
Issuer is treated as a PRC resident enterprise. Failure to withhold this income tax if required to do so could
cause the Issuer to be subject to fines and other penalties. Similarly, any gain realised by such non-resident
enterprise from the transfer of the Notes would be regarded as PRC source income and accordingly would be
subject to a 10 per cent. tax (or 20 per cent. in the case of non-resident individual holders). These rates may be
reduced by an applicable tax treaty.

If the Issuer is treated as a PRC resident enterprise by the relevant tax authorities, the Issuer may exercise its
right to redeem the Notes (in whole but not in part and at any time) under the Terms and Conditions of the
Notes.

Gains on the transfer of the Notes may become subject to income taxes under PRC tax laws.

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 Notes by non-PRC
resident enterprise or individual Noteholders may be subject to PRC enterprise income tax (“EIT”) or PRC
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individual income tax (“I1T”) 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 such non-PRC
resident enterprise or 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 non-PRC resident or individual Noteholder from the transfer of
Notes.

However, uncertainty remains as to whether the gain realised from the transfer of Notes by non-PRC resident
enterprise or individual Noteholders would be treated as income derived from sources within the PRC and
become subject to the EIT or IIT. This will depend on how the PRC tax authorities interpret, apply or enforce
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designated as the court having sole jurisdiction for the dispute. Therefore, it is not possible to enforce a judgment
rendered by a Hong Kong court in the PRC if the parties in dispute have not agreed to enter into a choice of
court agreement in writing. In addition, recognition and enforcement of a Hong Kong court judgment could be
refused if the PRC courts consider that the enforcement of such judgment is contrary to the social and public
interest of the PRC or meets other circumstances specified by the Arrangement. While it is expected that the
PRC courts will recognise and enforce a judgment given by Hong Kong courts in respect of a dispute governed
by English law, there can be no assurance that the PRC courts will do so for all such judgments as there is rarely
established practice in this area. Compared to other debt securities issuances in the international capital markets
where the relevant holders of the debt securities would not typically be required to submit to an exclusive
jurisdiction, the holders of the Notes will be deemed to have submitted to the exclusive jurisdiction of the Hong
Kong courts, and thus the holder’s ability to initiate a claim outside of Hong Kong will be limited.

Additional procedures may be required to be taken to bring English law governed matters or
disputes to the Hong Kong courts. There is also no assurance that the PRC courts will recognise and
enforce judgments of the Hong Kong courts in respect of English law governed matters or disputes.

The Terms and Conditions and the transaction documents are governed by English law, whereas parties to these
documents have submitted to the exclusive jurisdiction of the Hong Kong courts. In order to hear English law
governed matters or disputes, Hong Kong courts may require certain additional procedures to be taken. Under
the Arrangement, judgments of Hong Kong courts are likely to be recognised and enforced by the PRC courts
where the contracting parties to the transactions pertaining to such judgments have agreed to submit to the
exclusive jurisdiction of Hong Kong courts. However, recognition and enforcement of a Hong Kong court
judgment could be refused if the PRC courts consider that the enforcement of such judgment is contrary to the
social and public interest of the PRC. While it is expected that the PRC courts will recognise and enforce a
judgment given by Hong Kong courts governed by English law, there can be no assurance that the PRC courts
will do so for all such judgments as there is rarely established practice in this area.

Government control of foreign currency conversion may adversely affect the Group’s foreign
exchange transactions.

Substantially all of the Group’s revenue and assets are denominated in Renminbi, which is currently not a freely
convertible currency. Conversion and remittance of foreign currencies are subject to PRC foreign exchange
laws and regulations which would affect exchange rates and the Group’s foreign exchange transactions. A
portion of the Group’s cash may be required to be converted into other currencies in order to meet the Group’s
foreign currency needs, including payments of interest and principal of foreign debt obligations of the Group.

There can be no assurance that policies regarding foreign exchange transactions under current accounts or
capital accounts will continue in the future. The PRC Government may restrict future access to foreign
currencies under current or capital account transactions at its discretion. Foreign exchange policies could restrict
the Group’s ability to obtain sufficient foreign currency, which could have an effect on the Group’s ability to
meet foreign exchange requirements. In addition, foreign exchange transactions under current accounts may no
longer be freely convertible and could require the approval of the State Administration of Foreign Exchange of
the People’s Republic of China (the “SAFE”). Failure to obtain approval from the SAFE to convert Renminbi
into any foreign currency for foreign exchange transactions could have an adverse effect on the Group’s results
of operations and financial condition. Moreover, if the Group is unable to obtain sufficient foreign currency;, it
might not be able to pay the interest or principal of the Group’s foreign debt obligations in foreign currencies.
On the other hand, most foreign exchange transactions under capital accounts in the PRC continue to be not
freely convertible and require the approval of, registration or filing with the SAFE or its designated exchange
banks. These limitations could affect the Group’s ability to obtain foreign currencies through equity financing
or to obtain foreign currencies for capital expenditures.
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The implementation of the PRC Social Insurance Law may increase the Issuer’s operating expenses
and may materially and adversely affect its business, financial condition and results of operations.

The Social Insurance Law of the PRC (the “Social Insurance Law’) was promulgated on 28 October 2010 and
became effective on 1 July 2011 and was further revised on 29 December 2018. Pursuant to the Social Insurance
Law, companies in the PRC are required to make social insurance contributions for the benefit of their
employees. As at 31 December 2021, the Group had a total of 2,890 employees in the PRC. The implementation
of the Social Insurance Law could increase the Issuer’s staff costs and expenses associated with social insurance
payable in the PRC and may materially and adversely affect its business, financial condition and results of
operations.

The Issuer may be adversely affected by inflation in China.

In recent years, the PRC economy has experienced periods of rapid expansion and highly fluctuating rates of
inflation. That has led to the adoption by the PRC Government, from time to time, of various corrective
measures designed to restrict the availability of credit or regulate growth and contain inflation. High inflation
may in the future cause the PRC Government to impose controls on credit or prices, or to take other action,
which could inhibit economic activity in China, and thereby harm the Issuer’s business and the businesses of
its customers, which could materially and adversely affect its business, financial condition and results of
operations.

The Group is subject to the PRC government’s control on currency conversion and risks relating to
fluctuations in exchange rates.

The Group receives a substantial majority of its revenue in Renminbi, which is currently not a freely convertible
currency.

Under the PRC’s existing foreign exchange regulations, by complying with certain procedural requirements,
the Group will be able to undertake current account foreign exchange transactions, including payment of
dividends without prior approval from the SAFE. However, in the future, the PRC government may, at its
discretion, take measures to restrict access to foreign currencies for capital account and current account
transactions under certain circumstances.

The value of the Renminbi against the U.S. dollar and other currencies fluctuates and is affected by, among
other things, changes in the PRC’s and international political and economic conditions and the PRC
government’s fiscal and currency policies. Since 1994, the conversion of Renminbi into foreign currencies,
including Hong Kong and U.S. dollars, has been based on rates set by the PBOC, which are set daily based on
the previous business day’s interbank foreign exchange market rates and current exchange rates on the world
financial markets. From 1994 to 20 July 2005, the official exchange rate for the conversion of Renminbi to U.S.
dollars was generally stable. On 21 July 2005, the PRC government adopted a more flexible managed floating
exchange rate system to allow the value of the Renminbi to fluctuate within a regulated band that is based on
market supply and demand and by reference to a basket of currencies. On the same day, the value of the
Renminbi appreciated by approximately 2.1 per cent. against the U.S. dollar. In August 2008, the PRC revised
the PRC Foreign Exchange Administration Regulations ( ) to promote the
reform of its exchange rate regime. In June 2010, the PBOC decided to further reform the PRC’s exchange rate
system in order to make it more flexible. Any appreciation of the Renminbi against the U.S. dollar or any other
foreign currencies may result in a decrease in the value of the Group’s foreign currency-denominated assets.
Although the Group seeks to reduce its exchange rate risk through currency derivatives or otherwise, it cannot
assure investors that it will be able to reduce its foreign currency risk exposure relating to its foreign currency-
dominated assets. In addition, there are limited instruments available for the Group to reduce its foreign
currency risk exposure at reasonable costs. Any appreciation of the Renminbi against the U.S. dollar or any
other foreign currencies may materially and adversely affect the financial conditions of certain of the Group’s
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customers, particularly those deriving substantial income from exporting products or engaging in related
businesses, and in turn affect their abilities to service their obligations to the Group. Furthermore, the Group is
also currently required to obtain the approval of the SAFE before converting significant sums of foreign
currencies into Renminbi. All of these factors could materially and adversely affect the Group’s financial
condition, results of operations and compliance with capital adequacy ratios and operational ratios.

Risks relating to the Notes Issued under the Programme

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

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:

have sufficient knowledge and experience to make a meaningful evaluation of the relevant Notes, the
merits and risks of investing in the relevant Notes and the information contained or incorporated by
reference in this Offering Circular, any applicable supplement to this Offering Circular or any Pricing
Supplement;

have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular
financial situation, an investment in the relevant Notes and the impact such investment will have on its
overall investment portfolio;

have sufficient financial resources and liquidity to bear all of the risks of an investment in the relevant
Notes, including where principal or interest is payable in one or more currencies, or where the currency
for principal or interest payments is different from the potential investor’s currency;

understand thoroughly the terms of the relevant Notes and be familiar with the behaviour of any relevant
indices and financial markets; and

be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic,
interest rate and other factors that may affect its investment and its ability to bear the applicable risks.

Some Notes may be complex financial products and such products may be purchased as a way to reduce risk
or enhance yield with an understood, measured, appropriate addition of risk to the purchaser’s overall portfolios.
A potential investor should not invest in Notes which are complex financial products unless it has the expertise
(either alone or with the help of a financial adviser) to evaluate how the Notes will perform under changing
conditions, the resulting effects on the value of such Notes and the impact this investment will have on the
potential investor’s overall investment portfolio.
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The Conditions also provide that the Trustee may, without the consent of Noteholders or Couponholders, agree
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The Trustee may request that the Noteholders provide an indemnity and/or security and/or pre-
funding to its satisfaction.

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 to take any such actions if not indemnified and/or secured and/or pre-funded to its
satisfaction. Negotiating and agreeing to any indemnity and/or security and/or pre-funding can be a lengthy
process and may impact on when such actions can be taken. The Trustee may not be able to take actions
notwithstanding the provision of an indemnity and/or security or pre-funding to it, in breach of the terms of the
Trust Deed constituting the relevant Notes and in circumstances where there is uncertainty or dispute as to the
applicable laws or regulations and, to the extent permitted by the agreements and the applicable law, it will be
for the Noteholders to take such actions directly.

The Notes are unsecured obligations.
As the Notes are unsecured obligations, the repayment of the Notes may be adversely affected if:

the Issuer enters into bankruptcy, liquidation, reorganisation or other winding-up proceedings;

there is a default in payment under the Issuer’s future secured indebtedness or other unsecured
indebtedness; or

there is an acceleration of any of the Issuer’s indebtedness.

If any of these events were to occur, the Issuer’s assets may not be sufficient to pay amounts due on the Notes.

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

The price and trading volume of the Notes may be highly volatile. Factors such as variations in the Issuer’s
revenues, earnings and cash flows and proposals of new investments, strategic alliances and/or acquisitions,
interest rates and fluctuations in prices for comparable companies could cause the price of the Notes to change.
Any such developments may result in large and sudden changes in the volume and price at which the Notes will
trade. There is no assurance that these developments will not occur in the future.

The insolvency laws of Hong Kong and other local insolvency laws may differ from those of another
jurisdiction with which the Noteholders are familiar.

As the Issuer is incorporated under the laws of Hong Kong, any insolvency proceeding relating to the Issuer,
even if brought in other jurisdictions, would likely involve Hong Kong insolvency laws, the procedural and
substantive provisions of which may differ from comparable provisions of the local insolvency laws of
jurisdictions with which the Noteholders are familiar.

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

If the Issuer is unable to comply with its current or future debt obligations and other agreements, there could be
a default under the terms of these agreements. In the event of a default under these agreements, the holders of
the debt could terminate their commitments to lend to the Issuer, accelerate repayment of the debt and declare
all outstanding amounts due and payable or terminate the agreements, as the case may be. Furthermore, some
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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.

Uncertainties abound with respect to the implementation of the NDRC Circular on the issue of the
Notes.

On 14 September 2015, the NDRC promulgated the NDRC Circular pursuant to which if a PRC enterprise or
an offshore branch or enterprise controlled by a PRC enterprise wishes to issue any debt securities outside of
the PRC with a tenor of more than one year, such PRC enterprise must, in advance of issuing such debt securities,
file certain prescribed documents with the NDRC and obtain the Enterprise Foreign Debt Filing Certificate (

) from the NDRC in respect of such issue.

On 18 December 2015, the NDRC issued the Guidelines on Overseas Corporate Bond Issuance (

) (the “Guideline”), which further strengthened the compliance of registration requirements under
the NDRC Circular, and provides that companies, underwriters, law firms and other intermediary institutions
that fail to comply with registration requirements and commit to maliciously report foreign debt percentage and
provide fake information might be put on the blacklist of dishonest persons and sanctioned by the PRC
government. However, the Guideline does not provide details as to how to implement such blacklist and
measures of sanction that the government will take. On 15 June 2018, the NDRC published its replies to the
reporters’ questions on irregular issuance of overseas debt notes, which further clarified the progressive
punishment measures to be taken depending on the seriousness of irregularity committed by relevant parties
and their fulfilment of corresponding rectifications. In the event that Notes to which the NDRC Circular shall
be deemed as applicable are intended to be issued under the Programme, the Issuer would need to make an
application for the pre-issuance registration of the Offering of such Notes with the NDRC.

On 11 May and 28 June 2018 and in February 2020, the NDRC provided detailed statements as to further clarify
some detailed implementation procedures and uncertainties in connection with the registration and post-
issuance report required by the NDRC Circular. However, there is no assurance that the NDRC will not issue
further implementation rules or notices that may require additional steps in terms of the registration or provide
sanctions or other administrative procedures the NDRC may impose if not in compliance with such registration
or post-issuance report required by the NDRC Circular. If the Issuer is requested by the NDRC to make the
report of post-issuance information with respect to the Notes but does not report the post-issuance information
with respect to the Notes within the time frame as provided under the NDRC Circular, the NDRC may impose
sanctions or other administrative procedures on the Issuer that may have a material adverse impact to its
business, financial condition or results of operations.

A change in the law which governs the Notes may adversely affect Noteholders.

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.

Performance of contractual obligations.

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 Paying Agent, each Transfer Agent, the relevant Registrar and/or the relevant
Calculation Agent(s) of their respective obligations. Whilst the non-performance of any relevant parties will
not relieve the Issuer of its obligations to make payments in respect of the Notes, the Issuer may not, in such
circumstances, be able to fulfil its respective obligations to the Noteholders and the Couponholders.
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The Issuer may be unable to pay interest or redeem the Notes.

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
interest on, or redeem, all of the Notes. If such an event were to occur, the Issuer may not have sufficient cash
on hand (whether due to a serious decline in net operating cash flows or otherwise) and may not be able to
arrange financing to make such payment or redeem the Notes in time, or on acceptable terms, or at all. The
ability to make interest payments or redeem the Notes in such event may also be limited by the terms of other
debt instruments. Failure to pay interest on the Notes or to repay, repurchase or redeem tendered Notes by the
Issuer would constitute an event of default under the relevant Notes, which may also constitute a default under
the terms of other indebtedness of the Group.

The rating of the Programme and the Issuer may be downgraded or withdrawn.

The Programme is rated “BBB-" by Standard & Poor’s Ratings Services, a division of The McGraw-Hill
Companies, Inc.. The rating represents the opinion of the rating agency and its assessment of the ability of the
issuer to perform its obligations under the Notes and credit risks in determining the likelihood that payments
will be made when due under the Notes. A rating is not a recommendation to buy, sell or hold securities and
may be subject to suspension, change or withdrawal at any time by the assigning rating agency. A reduction or
withdrawal of the rating may adversely affect the market price of the Notes and the Issuer’s ability to access
the debt capital markets.

The Issuer’s ability to compete successfully in the marketplace for funding depends on various factors,
including financial stability as reflected by its operating results and credit ratings as assigned by credit agencies.
Credit ratings are susceptible to change at any time, and in light of the above, the Issuer’s corporate credit rating
could be also downgraded at any time according with the rating agencies own criteria.

Any downgrading of the Issuer’s corporate ratings, or those of its subsidiaries, by rating agencies
could adversely affect the Group’s business and the Group’s liquidity.

Any adverse revision to the Issuer’s corporate ratings, or those of its subsidiaries, for domestic and international
debt by rating agencies such as Standard & Poor’s Ratings Services, a division of The McGraw-Hill Companies,
Inc., Moody’s Investors Service, Inc., a subsidiary of Moody’s Corporation or Fitch (Hong Kong) Limited may
adversely affect the Group’s business, its financial performance and the trading price of the Notes. Further, the
Group’s ability to obtain financing or to access the capital markets may also be limited, thereby lowering its
liquidity.

The credit ratings assigned to the Notes may not reflect all risks.

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 affect 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 effect for any given 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, revision, downgrade 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.

Risks relating to the Market for the Notes generally
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Notes issued under the Programme have no current active trading market and may trade at a
discount to their initial offering price and/or with limited liquidity.

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 single series 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, general economic 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 Notes at all or at their
fair market value. Although an application will be made for the Notes issued under the Programme to be
admitted to listing on the HKSE, there is no assurance that such application will be accepted, that any particular
Tranche of 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 Notes issued under 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.

This is particularly the case for Notes that are especially sensitive to interest rate, currency or market risks,
designed for specific investment objectives or strategies or have been structured to meet the investment
requirements of limited categories of investors. These types of Notes generally would have a more limited
secondary market and more price volatility than conventional debt securities. Illiquidity may have an adverse
effect on the market value of the Notes.

The Notes may be de-listed, which may materially affect an investor’s ability to resell.

Any Notes that are listed on the HKSE or any other listing authority, stock exchange or quotation system may
be de-listed. 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 they may decide. Although 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 material adverse effect on a Noteholder’s ability to resell the Notes in the
secondary market.

Exchange rate risks and exchange controls may result in investors receiving less interest or principal
than expected.

The Issuer will pay principal and interest (if applicable) on the Notes in the currency specified in the relevant
Pricing Supplement (the “Specified Currency”). This presents certain risks relating to currency conversions if
an investor’s financial activities are denominated principally in a currency or currency unit (the “Investor’s
Currency”) other than the Specified Currency. These include the risk that exchange rates may significantly
change (including changes due to devaluation of the Specified Currency or revaluation of the Investor’s
Currency) and the risk that authorities with jurisdiction over the Investor’s Currency may impose or modify
exchange controls. An appreciation in the value of the Investor’s Currency relative to the Specified Currency
would decrease (i) the Investor’s Currency equivalent yield on the Notes, (ii) the Investor’s Currency equivalent
value of the principal payable on the Notes and (iii) the Investor’s Currency equivalent market value of the
Notes.

Government and monetary authorities may impose (as some have done in the past) exchange controls that could
adversely affect an applicable exchange rate. As a result, investors may receive no or less interest or principal
than expected.
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The market value of the Notes may fluctuate.

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, financial and 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
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the amount of principal payable at redemption may be less than the nominal amount of such Notes or
even zero.

Failure by an investor to pay a subsequent instalment of partly-paid Notes may result in an investor
losing all of its investment.

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.

The market price of variable rate Notes with a multiplier or other leverage factor may be volatile.

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 even more volatile than those for securities that do not include such features.
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benchmark, within the EU. Regulation (EU) No. 2016/1011 as it forms part of domestic law of the United
Kingdom by virtue of the European Union (Withdrawal) Act 2018 (the “UK Benchmarks Regulation”) applies
to the provision of benchmarks, the contribution of input data to a benchmark and the use of a benchmark,
within the UK. The EU Benchmarks Regulation or the UK Benchmarks Regulation, as applicable, could have
a material impact on any Notes linked to EURIBOR or another benchmark rate or index, in particular, if the
methodology or other terms of the benchmark are changed in order to comply with the terms of the EU
Benchmark Regulation or UK Benchmark Regulation, and such changes could (amongst other things) have the
effect of reducing or increasing the rate or level, or affecting the volatility of the published rate or level, of the
benchmark. More broadly, any of the international, national or other proposals for reform, or the general
increased regulatory scrutiny of benchmarks, could increase the costs and risks of administering or otherwise
participating in the setting of a benchmark and complying with any such regulations or requirements. Such
factors may have the effect of discouraging market participants from continuing to administer or contribute to
certain “benchmarks”, trigger changes in the rules or methodologies used in certain “benchmarks” or lead to
the discontinuance or unavailability of quotes of certain “benchmarks”.

As an example of such benchmark reforms, on 21 September 2017, the European Central Bank announced that
it would be part of a new working group tasked with the identification and adoption of a “risk free overnight
rate” which can serve as a basis for an alternative to current benchmarks used in a variety of financial
instruments and contracts in the euro area. On 13 September 2018, the working group on Euro risk-free rates
recommended the new Euro short-term rate (“€STR”) as the new risk-free rate for the euro area. The €STR was
published for the first time on 2 October 2019. Although EURIBOR has been reformed in order to comply with
the terms of the Benchmark Regulation, it remains uncertain as to how long it will continue in its current form,
or whether it will be further reformed or replaced with €STR or an alternative benchmark.

The elimination of certain benchmark, or changes in the manner of administration of any benchmark, could
require or result in an adjustment to the interest calculation provisions of the Conditions, or result in adverse
consequences to holders of any Notes linked to such benchmark (including Floating Rate Notes whose interest
rates are linked to EURIBOR or any other such benchmark that is subject to reform). Furthermore, even prior
to the implementation of any changes, uncertainty as to the nature of alternative reference rates and as to
potential changes to such benchmark may adversely affect such benchmark during the term of the relevant
Notes, the return on the relevant Notes and the trading market for securities (including the Notes) based on the
same benchmark.

The “Terms and Conditions of the Notes” provide for certain fallback arrangements in the event that a published
benchmark (including any page on which such benchmark may be published (or any other successor service))
becomes unavailable or a benchmark event or a benchmark transition event, as applicable, otherwise occurs.
Such an event may be deemed to have occurred prior to the issue date for a Series of Notes. Such fallback
arrangements include the possibility that the rate of interest could be set by reference to a successor rate or an
alternative rate and that such successor rate or alternative reference rate may be adjusted (if required) in
accordance with the recommendation of a relevant governmental body or in order to reduce or eliminate, to the
extent reasonably practicable in the circumstances, any economic prejudice or benefit (as applicable) to
investors arising out of the replacement of the relevant benchmark, although the application of such adjustments
to the Notes may not achieve this objective. Any such changes may result in the Notes performing differently
(which may include payment of a lower interest rate) than if the original benchmark continued to apply. In
certain circumstances the ultimate fallback of interest for a particular Interest Period may result in the rate of
interest for the last preceding Interest Period being used.

This may result in the effective application of a fixed rate for Floating Rate Notes based on the rate which was
last observed on the Relevant Screen Page. In addition, due to the uncertainty concerning the availability of
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successor rates and alternative reference rates and the involvement of an independent adviser, the relevant
fallback provisions may not operate as intended at the relevant time.

Any such consequences could have a material adverse effect on the value of and return on any such Notes.

Investors should consult their own independent advisers and make their own assessment about the potential
risks imposed by the Benchmark Regulation reforms or possible cessation or reform of certain reference rates
in making any investment decision with respect to any Notes linked to or referencing a benchmark.

Inverse Floating Rate Notes are typically more volatile than conventional floating rate debt.

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 on the same 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 interest rates, which further adversely affects the market
value of these Notes.

Risks related to Renminbi Denominated Notes

A description of risks which may be relevant to an investor in Notes denominated in Renminbi (“Renminbi
Notes”) are set out below.

Renminbi is not freely convertible and there are significant restrictions on the remittance of
Renminbi into and out of the PRC which may adversely affect the liquidity of Renminbi Notes.

Renminbi is not freely convertible at present. The PRC Government continues to regulate conversion between
Renminbi and foreign currencies. However, there has been significant reduction in control by the PRC
Government in recent years, particularly over trade transactions involving import and export of goods and
services as well as other frequent routine foreign exchange transactions. These transactions are known as current
account items.

On the other hand, remittance of Renminbi by foreign investors into the PRC for the settlement of capital
account items, such as capital contributions, is generally only permitted upon obtaining specific approvals from,
or completing specific registrations or filings with, the relevant authorities on a case-by-case basis and is subject
to a strict monitoring system. Regulations in the PRC on the remittance of Renminbi into the PRC for settlement
of capital account items are being developed.

Although the Renminbi has been included in the Special Drawing Rights basket created by the International
Monetary Fund since 1 October 2016, there is no assurance that the PRC Government will continue to gradually
liberalise control over cross-border remittance of Renminbi in the future, that the schemes for Renminbi cross-
border utilisation will not be discontinued or that new regulations in the PRC will not be promulgated in the
future which have the effect of restricting or eliminating the remittance of Renminbi into or out of the PRC. In
the event that funds cannot be repatriated out of the PRC in Renminbi, this may affect the overall availability
of Renminbi outside the PRC and the ability of the Issuer to source Renminbi to finance its obligations under
Notes denominated in Renminbi.

There is only limited availability of Renminbi outside the PRC, which may affect the liquidity of the
Renminbi Notes and the Issuer’s ability to source Renminbi outside the PRC to service Renminbi
Notes.

As a result of the restrictions by the PRC Government on cross-border Renminbi fund flows, the availability of
Renminbi outside the PRC is limited. While PBOC has entered into agreements on the clearing of Renminbi
business with financial institutions in a number of financial centres and cities (the “Renminbi Clearing
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Banks”), including but not limited to Hong Kong and are in the process of establishing Renminbi clearing and
settlement mechanisms in several other jurisdictions (the “Settlement Arrangements”), the current size of
Renminbi denominated financial assets outside the PRC is limited.

There are restrictions imposed by PBOC on Renminbi business participating banks in respect of cross-border
Renminbi settlement, such as those relating to direct transactions with PRC enterprises. Furthermore, Renminbi
business participating banks do not have direct Renminbi liquidity support from PBOC. The Renminbi Clearing
Banks only have access to onshore liquidity support from PBOC for the purpose of squaring open positions of
participating banks for limited types of transactions and are not obliged to square for participating banks any
open positions resulting from other foreign exchange transactions or conversion services. In such cases, the
participating banks will need to source Renminbi from outside the PRC to square such open positions.

Although it is expected that the offshore Renminbi market will continue to grow in depth and size, its growth
is subject to many constraints as a result of PRC laws and regulations on foreign exchange. There is no assurance
that new PRC regulations will not be promulgated or the Settlement Arrangements will not be terminated or
amended in the future, which will have the effect of restricting availability of Renminbi outside the PRC. The
limited availability of Renminbi outside the PRC may affect the liquidity of the Renminbi Notes. To the extent
the Issuer is required to source Renminbi in the offshore market to service its Renminbi Notes, there is no
assurance that the Issuer will be able to source such Renminbi on satisfactory terms, if at all.

Investment in the Renminbi Notes is subject to exchange rate risks.

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 factors. In 2015, the
PBOC implemented changes to the way it calculates the Renminbi’s daily mid-point against the U.S. dollar to
take into account market-maker quotes before announcing such daily mid-point. This change, and others that
may be implemented, may increase the volatility in the value of the Renminbi against foreign 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 rates in 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 could cause 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 investors as a result of
any foreign currency gains resulting from any investment in Renminbi Notes.

Investment in the Renminbi Notes is subject to interest rate risks.

The PRC Government has gradually liberalised its regulation of interest rates in recent years. Further
liberalisation may increase interest rate volatility. In addition, the interest rate for Renminbi in markets outside
the PRC may significantly deviate from the interest rate for Renminbi in the PRC as a result of foreign exchange
controls imposed by PRC law and regulations and prevailing market conditions.

As Renminbi Notes may carry a fixed interest rate, the trading price of the Renminbi Notes will consequently
vary with the fluctuations in the Renminbi interest rates. If holders of the Renminbi Notes propose to sell their
Renminbi Notes before their maturity, they may receive an offer lower than the amount they have invested.

Payments with respect to the Renminbi Notes may be made only in the manner designated in the
Renminbi Notes.

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 global certificates held with the common depositary for Euroclear and
Clearstream or any alternative clearing system, by transfer to a Renminbi bank account maintained in Hong
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Kong or a financial centre in which a Renminbi Clearing Bank clears and settles Renminbi, if so specified in
the Pricing Supplement or for so long as the Renminbi Notes are in definitive form, 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).

Gains on the transfer of the Renminbi Notes may become subject to income taxes under PRC tax
laws.

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 Renminbi Notes by non-PRC resident
enterprise or individual Noteholders may be subject to EIT or IIT 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 such non-PRC resident enterprise or individual Noteholder from the transfer of Renminbi
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 non-PRC resident
or individual Noteholder from the transfer of Renminbi Notes.

However, uncertainty remains as to whether the gain realised from the transfer of Renminbi Notes by non-PRC
resident enterprises or individual Noteholders would be treated as income derived from sources within the PRC
and become subject to the EIT or IIT. This will depend on how the PRC tax authorities interpret, apply or
enforce the PRC Enterprise Income Tax Law, the PRC Individual Income Tax Law and the relevant
implementing rules. According to the arrangement between the PRC and Hong Kong, for avoidance of double
taxation, Noteholders who are residents of Hong Kong, including enterprise Noteholders and individual
Noteholders, will not be subject to EIT or IIT on capital gains derived from a sale or exchange of the Notes.

Therefore, if non-PRC enterprise or individual resident Noteholders are required to pay PRC income tax on
gains derived from the transfer of Renminbi Notes, unless there is an applicable tax treaty between PRC and
the jurisdiction in which such non-PRC enterprise or individual resident Noteholders of Renminbi Notes reside
that reduces or exempts the relevant EIT or IIT, the value of their investment in Renminbi Notes may be
materially and adversely affected.

Remittance of proceeds in Renminbi into or out of the PRC.

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 Government authorities. However, there is no assurance that the necessary approvals from, and/or
registration or filing with, the relevant PRC Government authorities will be obtained at all or, if obtained, they
will not be revoked or amended in the future.

There is no assurance that the PRC Government will continue to gradually liberalise the control over cross-
border Renminbi remittances in the future, that the pilot schemes introduced will not be discontinued or that
new PRC regulations will not be promulgated in the future which have the effect of restricting or eliminating
the remittance of Renminbi into or outside the PRC. In the event that the Issuer does remit some or all of the
proceeds into the PRC in Renminbi and the Issuer subsequently is not able to repatriate funds out of the PRC
in Renminbi, it will need to source Renminbi outside the PRC to finance its obligations under the Renminbi
Notes, and its ability to do so will be subject to the overall availability of Renminbi outside the PRC.
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TERMS AND CONDITIONS OF THE NOTES

The following (other than the words in italics) is the text of the terms and conditions of the Notes which, as
completed by the relevant Pricing Supplement, will be endorsed on each Note in definitive form issued under
the Programme. The terms and conditions applicable to any Note in global form will differ from those terms
and conditions which would apply to the Note were it in definitive form to the extent described under “Summary
of Provisions Relating to the Notes while in Global Form™ below.

Introduction

(@)

(b)

(©

(d)

Programme: GLP China Holdings Limited ( ) (the “Issuer™) has established

a Medium Term Note Programme (the “Programme”) for the issuance of up to HK$20,000,000,000 in
aggregate principal amount of notes (the “Notes™).

Pricing Supplement: Notes issued under the Programme are issued in series (each a “Series”) and each
Series may comprise one or more tranches (each a “Tranche”) of Notes. Each Tranche is the subject of
a pricing supplement (the “Pricing Supplement”) which supplements these terms and conditions (the
“Conditions™). The terms and conditions applicable to any particular Tranche of Notes are these
Conditions as supplemented, amended and/or replaced by the relevant Pricing Supplement. In the event
of any inconsistency between these Conditions and the relevant Pricing Supplement, the relevant Pricing
Supplement shall prevail.

Trust Deed: The Notes are constituted by, are subject to, and have the benefit of, an amended and
restated trust deed dated 2 June 2022 (as amended or supplemented from time to time, the “Trust Deed”)
between the Issuer and Citicorp International Limited as trustee (the “Trustee”, which expression
includes all persons for the time being trustee or trustees appointed under the Trust Deed).

Agency Agreement: The Notes are the subject of an amended and restated agency agreement dated 2
June 2022 (the “Agency Agreement”) between, among others, the Issuer, Citibank, N.A., London
Branch as principal paying agent (the “Principal Paying Agent”, which expression includes any
successor principal paying agent appointed from time to time in connection with the Notes), Citicorp
International Limited as CMU lodging and paying agent, CMU registrar, and CMU Transfer Agent (the
“CMU Lodging and Paying Agent”, the “CMU Registrar” and the *
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The Notes: The Notes may be issued in bearer form (“Bearer Notes”), or in registered form
(“Registered Notes”). All subsequent references in these Conditions to “Notes” are to the Notes which
are the subject of the relevant Pricing Supplement. Copies of the relevant Pricing Supplement are
available for viewing and copies may be obtained from the Specified Office of each of the Paying Agents
and Transfer Agents.

Summaries: Certain provisions of these Conditions are summaries of the Trust Deed and the Agency
Agreement and are subject to their detailed provisions. Noteholders (as defined below) and the holders
of the related interest coupons, if any, (the “Couponholders” and the “Coupons”, respectively) are bound
by, and are deemed to have notice of, all the provisions of the Trust Deed and the Agency Agreement
applicable to them. Copies of the Trust Deed and the Agency Agreement are available for inspection
upon prior written notice and satisfactory proof of holding by Noteholders during normal business hours
at the Specified Offices of each of the Agents.

Interpretation

(@)

Definitions: In these Conditions the following expressions have the following meanings:
“Accrual Yield” has the meaning given in the relevant Pricing Supplement;

“Additional Business Centre(s)” means the city or cities specified as such in the relevant Pricing
Supplement;

“Additional Financial Centre(s)” means the city or cities specified as such in the relevant Pricing
Supplement;

“Audited Financial Reports” means the annual audited consolidated statement of profit or loss and
other comprehensive income, statement of financial position, statement of cash flows and statement of
changes in equity of the Issuer and its Subsidiaries and statement of financial position of the Issuer
together with any statements, reports (including any directors’ and auditors’ reports) and notes attached
to or to be read with any of them;

“Business Day” means:

(@)  in relation to any sum payable in euro, a TARGET Settlement Day and a day (other than a
Saturday or a Sunday) on which commercial banks and foreign exchange markets settle payments
generally in each (if any) Additional Business Centre;

(b)  inrelation to any sum payable in Renminbi, a day (other than a Saturday or a Sunday) on which
commercial banks and foreign exchange markets are open for business and settle Renminbi
payments in Hong Kong and are not authorised or obligated by law or executive order to be
closed; and

(c) inrelation to any sum payable in a currency other than euro and Renminbi, a day (other than a
Saturday or a Sunday) on which commercial banks and foreign exchange markets settle payments
generally, in the Principal Financial Centre of the relevant currency and in each (if any) Additional
Business Centre;

“Business Day Convention”, in relation to any particular date, has the meaning given in the relevant
Pricing Supplement and, if so specified in the relevant Pricing Supplement, may have different meanings
in relation to different dates and, in this context, the following expressions shall have the following
meanings:
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(9)

“M1” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

“Mz” is the calendar month, expressed as number, in which the day immediately following the
last day included in the Calculation Period falls;

“D1” is the first calendar day, expressed as a number, of the Calculation Period, unless such
number would be 31, in which case D1 will be 30; and

“D2” is the calendar day, expressed as a number, immediately following the last day included in
the Calculation Period, unless such number would be 31 and D; is greater than 29, in which case
D, will be 30;

if “30E/360” or “Eurobond Basis” is so specified, the number of days in the Calculation Period
divided by 360, calculated on a formula basis as follows:

[360 X (Yz - Y1)] + [30 X (M2 - M1)] + (Dz - D1)
360

Day Count Fraction =

where:
“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y2" is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

“Mz” is the calendar month, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;

“D1” is the first calendar day, expressed as a number, of the Calculation Period, unless such
number would be 31, in which case D1 will be 30; and

“D2” is the calendar day, expressed as a number, immediately following the last day included in
the Calculation Period, unless such number would be 31, in which case D, will be 30; and

if “30E/360 (ISDA)” is so specified, the number of days in the Calculation Period divided by
360, calculated on a formula basis as follows:

[360 X (Yz - Y1)] + [30 X (Mz - M1)] + (Dz - D1)
360

Day Count Fraction =

where:
“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y2" is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

“Mz” is the calendar month, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;
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“D1” is the first calendar day, expressed as a number, of the Calculation Period, unless (i) that
day is the last day of February or (ii) such number would be 31, in which case D, will be 30; and

“D2” is the calendar day, expressed as a number, immediately following the last day included in
the Calculation Period, unless (i) that day is the last day of February but not the Maturity Date or
(ii) such number would be 31, in which case D, will be 30,

provided, however, that in each such case the number of days in the Calculation Period is calculated
from and including the first day of the Calculation Period to but excluding the last day of the Calculation
Period;

“Early Redemption Amount (Change of Control)” means, in respect of any Note, 101 per cent. of its
principal amount or such other amount as may be specified in, or determined in accordance with, the
relevant Pricing Supplement;

“Early Redemption Amount (Tax)” means, in respect of any Note, its principal amount or such other
amount as may be specified in, or determined in accordance with, the relevant Pricing Supplement;

“Early Termination Amount” means, in respect of any Note, its principal amount or such other amount
as may be specified in, or determined in accordance with, these Conditions or the relevant Pricing
Supplement;

“Euroclear” means Euroclear Bank S.A./N.V;
“Event of Default” has the meaning given in Condition 13 (Events of Default);
“Extraordinary Resolution” has the meaning given in the Trust Deed;

“Final Redemption Amount” means, in respect of any Note, its principal amount or such other amount
as may be specified, or determined in accordance with, in the relevant Pricing Supplement;

“First Interest Payment Date” means the date specified in the relevant Pricing Supplement;
“Fixed Coupon Amount” has the meaning given in the relevant Pricing Supplement;
“Group” means the Issuer and its Subsidiaries, taken as a whole;

“Holder”, in the case of Bearer Notes, has the meaning given in Condition 3(b) (Form, Denomination,
Title and Transfer — Title to Bearer Notes) and, in the case of Registered Notes, has the meaning given
in Condition 3(d) (Form, Denomination, Title and Transfer — Title to Registered Notes);

“Hong Kong” means the Hong Kong Special Administrative Region of the People’s Republic of China;

“Indebtedness for Borrowed Money” means any indebtedness of any Person for money borrowed or
raised including (without limitation) any indebtedness for or in respect of:

(@)  amounts raised by acceptance under any acceptance credit facility;
(b)  amounts raised under any note purchase facility; and

(c)  the amount of any liability in respect of leases or hire purchase contracts which would, in
accordance with applicable law and generally accepted accounting principles, be treated as
finance or capital leases;

“Interest Amount” means, in relation to a Note and an Interest Period, the amount of interest payable
in respect of that Note for that Interest Period;
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“Interest Commencement Date” means the Issue Date of the Notes or such other date as may be
specified as the Interest Commencement Date in the relevant Pricing Supplement;

“Interest Determination Date” has the meaning given in the relevant Pricing Supplement;

“Interest Payment Date” means the First Interest Payment Date and any other date or dates specified
as such in, or determined in accordance with the provisions of, the relevant Pricing Supplement and, if
a Business Day Convention is specified in the relevant Pricing Supplement:

(@)  asthe same may be adjusted in accordance with the relevant Business Day Convention; or

(b) if the Business Day Convention is the FRN Convention, Floating Rate Convention or Eurodollar
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consolidated total assets of the Issuer and the Group taken as a whole, as shown by the Group’s
latest published audited consolidated accounts; or

(b)  to which is transferred the whole or substantially the whole of the assets of a Subsidiary which
immediately prior to such transfer was a Principal Subsidiary, provided that the Principal
Subsidiary which so transfers its assets shall forthwith upon such transfer cease to be a Principal
Subsidiary and the Subsidiary to which the assets are so transferred shall become a Principal
Subsidiary at the date on which the first published audited accounts (consolidated, if appropriate)
of the Issuer prepared as of a date later than such transfer are issued unless such Subsidiary would
continue to be a Principal Subsidiary on the basis of such accounts by virtue of the provisions of
paragraph (a) above;

provided that, in relation to paragraph (a) above:

Q) in the case of a corporation or other business entity becoming a Subsidiary after the end of the
financial period to which the latest consolidated audited accounts of the Issuer relate, the
reference to the then latest consolidated audited accounts of the Issuer for the purposes of the
calculation above shall, until consolidated audited accounts of the Issuer for the financial period
in which the relevant corporation or other business entity becomes a Subsidiary are published be
deemed to be a reference to the then latest consolidated audited accounts of the Issuer adjusted
to consolidate the latest audited accounts (consolidated in the case of a Subsidiary which itself
has Subsidiaries) of such Subsidiary in such accounts;

(i) if at any relevant time in relation to the Issuer or any Subsidiary which itself has Subsidiaries no
consolidated accounts are prepared and audited, total assets of the Issuer and/or any such
Subsidiary shall be determined on the basis of pro forma consolidated accounts prepared for such
purpose by the Issuer;

(iii)  if at any relevant time in relation to any Subsidiary, no accounts are audited, its total assets
(consolidated, if appropriate) shall be determined on the basis of pro forma accounts
(consolidated, if appropriate) of the relevant Subsidiary prepared for such purpose by the Issuer;
and

(iv)  if the accounts of any Subsidiary (not being a Subsidiary referred to in proviso (i) above) are not
consolidated with those of the Issuer, then the determination of whether or not such Subsidiary is
a Principal Subsidiary shall be based on a pro forma consolidation of its accounts (consolidated,
if appropriate) with the consolidated accounts (determined on the basis of the foregoing) of the
Issuer.

A certificate prepared by a director of the Issuer, that in his opinion, a Subsidiary is or is not, or was or
was not, a Principal Subsidiary shall, in the absence of manifest error, be conclusive and binding on the
Noteholders;

“Put Option Notice” means a notice which must be delivered to a Paying Agent by any Noteholder
wanting to exercise a right to redeem a Note at the option of the Noteholder;

“Put Option Receipt” means a receipt issued by a Paying Agent to a depositing Noteholder upon deposit
of a Note with such Paying Agent by any Noteholder wanting to exercise a right to redeem a Note at the
option of the Noteholder;

“Rate of Interest” means the rate or rates (expressed as a percentage per annum) of interest payable in
respect of the Notes specified in the relevant Pricing Supplement or calculated or determined in
accordance with the provisions of these Conditions and/or the relevant Pricing Supplement;
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“Redemption Amount” means, as appropriate, the Final Redemption Amount, the Early Redemption
Amount (Change of Control), the Early Redemption Amount (Tax), the Optional Redemption Amount
(Call), the Optional Redemption Amount (Put), the Early Termination Amount or such other amount in
the nature of a redemption amount as may be specified in, or determined in accordance with, the relevant
Pricing Supplement;

“Reference Banks” has the meaning given in the relevant Pricing Supplement or, if none, four major
banks selected by the Issuer in the market that is most closely connected with the Reference Rate;

“Reference Price” has the meaning given in the relevant Pricing Supplement;

“Reference Rate” has the meaning given in the relevant Pricing Supplement in respect of the currency
and period specified in the relevant Pricing Supplement;

“Regular Period” means:

(@)
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(b)

the information appearing there for the purpose of displaying rates or prices comparable to the Reference
Rate;

“Relevant Time” has the meaning given in the relevant Pricing Supplement;

“Reserved Matter” means any proposal to change any date fixed for payment of principal or interest in
respect of the Notes, to reduce the amount of principal or interest payable on any date in respect of the
Notes, to alter the method of calculating the amount of any payment in respect of the Notes or the date
for any such payment (other than any change arising from the discontinuation of any interest rate
benchmark used to determine the amount of any payment in respect of the Notes), to change the currency
of any payment under the Notes or to change the quorum requirements relating to meetings or the
majority required to pass an Extraordinary Resolution;

“Specified Currency” has the meaning given in the relevant Pricing Supplement;
“Specified Denomination(s)” has the meaning given in the relevant Pricing Supplement;
“Specified Office” has the meaning given in the Agency Agreement;

“Specified Period” has the meaning given in the relevant Pricing Supplement;

“Subsidiary” means, in relation to any Person (the “first Person”) at any particular time, any other
Person (the “second Person”):

(@)  whose affairs and policies the first Person controls or has the power to control, whether by
ownership of share capital, contract, the power to appoint or remove members of the governing
body of the second Person or otherwise; or

(b)  whose financial statements are, in accordance with applicable law and generally accepted
accounting principles, consolidated with those of the first Person;

“Talon” means a talon for further Coupons;

“TARGET2” means the Trans-European Automated Real-Time Gross Settlement Express Transfer
payment system which utilises a single shared platform and which was launched on 19 November 2007;

“TARGET Settlement Day” means any day on which TARGET2 is open for the settlement of payments
in euro;

“Treaty” means the Treaty on the Functioning of the European Union, as amended;

“Unaudited Financial Reports” means the semi-annual (or any other interim reporting period required
by applicable law or regulations) unaudited consolidated statement of profit or loss and other
comprehensive income, statement of financial position, statement of cash flows and statement of changes
in equity of the Issuer and its Subsidiaries and statement of financial position of the Issuer together with
any statements, reports (including any directors’ and auditors’ review reports, if any) and notes attached
to or intended to be read with any of them; and

“Zero Coupon Note” means a Note specified as such in the relevant Pricing Supplement.
Interpretation: In these Conditions:
Q) if the Notes are Zero Coupon Notes, references to Coupons and Couponholders are not applicable;

(i) if Talons are specified in the relevant Pricing Supplement as being attached to the Notes at the
time of issue, references to Coupons shall be deemed to include references to Talons;
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(@)

(b)

(©

(d)
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(iii)  if Talons are not specified in the relevant Pricing Supplement as being attached to the Notes at
the time of issue, references to Talons are not applicable;

(iv)  any reference to principal shall be deemed to include the Redemption Amount, any additional
amounts in respect of principal which may be payable under Condition 12 (Taxation), any
premium payable in respect of a Note and any other amount in the nature of principal payable
pursuant to these Conditions;

(v)  any reference to interest shall be deemed to include any additional amounts in respect of interest
which may be payable under Condition 12 (Taxation) and any other amount in the nature of
interest payable pursuant to these Conditions;

(vi)  references to Notes being “outstanding” shall be construed in accordance with the Trust Deed;

(vii) if an expression is stated in Condition 2(a) (Definitions) to have the meaning given in the relevant
Pricing Supplement, but the relevant Pricing Supplement gives no such meaning or specifies that
such expression is “not applicable” then such expression is not applicable to the Notes; and

(viii) any reference to the Trust Deed or the Agency Agreement shall be construed as a reference to the
Trust Deed or the Agency Agreement, as the case may be, as amended and/or supplemented up
to and including the Issue Date of the Notes.

Denomination, Title and Transfer

Bearer Notes: Bearer Notes are in the Specified Denomination(s) with Coupons and, if specified in the
relevant Pricing Supplement, Talons attached at the time of issue. In the case of a Series of Bearer Notes
with more than one Specified Denomination, Bearer Notes of one Specified Denomination will not be
exchangeable for Bearer Notes of another Specified Denomination.

Title to Bearer Notes: Title to Bearer Notes and the Coupons will pass by delivery. In the case of Bearer
Notes, “Holder” means the holder of such Bearer Note and “Noteholder” and “Couponholder” shall
be construed accordingly.

Registered Notes: Registered Notes are in the Specified Denomination(s), which may include a
minimum denomination specified in the relevant Pricing Supplement and higher integral multiples of a
smaller amount specified in the relevant Pricing Supplement.

Title to Registered Notes: The relevant Registrar will maintain a register (the “Register”) in accordance
with the provisions of the Agency Agreement. A certificate (each, a “Note Certificate”) will be issued
to each Holder of Registered Notes in respect of its registered holding. Each Note Certificate will be
numbered serially with an identifying number which will be recorded in the Register. In the case of
Registered Notes, “Holder” means the person in whose name such Registered Note is for the time being
registered in the Register (or, in the case of a joint holding, the first named thereof) and “Noteholder”
shall be construed accordingly.

Ownership: The Holder of any Note or Coupon shall (except as otherwise required by law) be treated
as its absolute owner for all purposes (whether or not it is overdue and regardless of any notice of
ownership, trust or any other interest therein, any writing thereon or, in the case of Registered Notes, on
the Note Certificate relating thereto (other than the endorsed form of transfer) or any notice of any
previous loss or theft thereof) and no Person shall be liable for so treating such Holder. No person shall
have any right to enforce any term or condition of any Note under the Contracts (Rights of Third Parties)
Act 1999.
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Transfers of Registered Notes: Subject to paragraphs (i) (Closed periods) and (j) (Regulations
concerning transfers and registration) below, a Registered Note may be transferred upon surrender of
the relevant Note Certificate, with the endorsed form of transfer duly completed, at the Specified Office
of the relevant Registrar or any Transfer Agent, together with such evidence as the relevant Registrar or
(as the case may be) such Transfer Agent may reasonably require to prove the title of the transferor and
the authority of the individuals who have executed the form of transfer; provided, however, that a
Registered Note may not be transferred unless the principal amount of Registered Notes transferred and
(where not all of the Registered Notes held by a Holder are being transferred) the principal amount of
the balance of Registered Notes not transferred are Specified Denominations. Where not all the
Registered Notes represented by the surrendered Note Certificate are the subject of the transfer, a new
Note Certificate in respect of the balance of the Registered Notes will be issued to the transferor. No
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as the Trustee may in its absolute discretion consider to be not materially less beneficial to the interests
of the Noteholders or as may be approved by an Extraordinary Resolution of Noteholders.

Financial Statements, etc.: For so long as any Note remains outstanding, the Issuer will furnish the
Trustee with:

(i) a Compliance Certificate (on which the Trustee may rely as to such compliance without liability
to any Noteholder) at the time of despatch to the Trustee of the Audited Financial Reports;

(i)  as soon as they are available, but in any event within 180 days after the end of each Relevant
Period, copies of the Audited Financial Reports audited by a member firm of independent auditors;
and

(iii)  as soon as they are available, but in any event within 150 days after the end of each Relevant
Period, copies of the Unaudited Financial Reports prepared on a basis consistent with the Audited
Financial Reports.

Information Report to NDRC: Where the Circular on Promoting the Reform of the Filing and
Registration System for Issuance of Foreign Debt by Enterprises (

( [2015]2044 )) (the “NDRC Circular”) issued by the
NDRC and which came into effect on 14 September 2015 and any implementation rules as issued by the

NDRC from time to time applies, for the benefit of the relevant Series or Tranche of Notes to be issued
in accordance with these Conditions and the Trust Deed, the Issuer undertakes to:

(i) file or cause to be filed with the NDRC the requisite information and documents within the
prescribed time frame after the relevant Issue Date in accordance with the NDRC Circular, and
any implementation rules as issued by the NDRC from time to time (the “NDRC Post-issue
Filing™); and

(i) within 10 China Business Days after submission of such NDRC Post-issue Filing set out in
Condition 5(c)(i), provide the Trustee with a certificate signed by an authorised signatory of the
Issuer confirming the submission of the NDRC Post-issue Filing and provide the Trustee with a
notice substantially in the form set out in the Trust Deed confirming the due filing of the NDRC
Post-issue Filing for dissemination to the Noteholders in accordance with Condition 20 by the
Principal Paying Agent on behalf of the Issuer.

The Trustee shall have no obligation to monitor or ensure the completion of the NDRC Post-issue Filing
on or before the deadline referred to above or to verify the accuracy, validity and/or genuineness of any
documents in relation to or in connection with the NDRC Post-issue Filing, and shall not be liable to
Noteholders or any other person for not doing so.

Fixed Rate Note Provisions

(@)

(b)

Application: This Condition 6 (Fixed Rate Note Provisions) is applicable to the Notes only if the Fixed
Rate Note Provisions are specified in the relevant Pricing Supplement as being applicable.

Accrual of interest: The Notes bear interest from the Interest Commencement Date at the Rate of
Interest payable in arrear on each Interest Payment Date, subject as provided in Condition 10 (Payments
— Bearer Notes) and Condition 11 (Payments — Registered Notes). Each Note will cease to bear interest
from the due date for final redemption unless, upon due presentation, payment of the Redemption
Amount is improperly withheld or refused, in which case it will continue to bear interest in accordance
with this Condition 6 (as well after as before judgment) until whichever is the earlier of (i) the day on
which all sums due in respect of such Note up to that day are received by or on behalf of the relevant
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(d)

Noteholder and (ii) the day which is seven days after the Principal Paying Agent or the Trustee has
notified the Noteholders that it has received all sums due in respect of the Notes up to such seventh day
(except to the extent that there is any subsequent default in payment).

Fixed Coupon Amount: The amount of interest payable in respect of each Note for any Interest Period
shall be the relevant Fixed Coupon Amount and, if the Notes are in more than one Specified
Denomination, shall be the relevant Fixed Coupon Amount in respect of the relevant Specified
Denomination.

Calculation of interest amount: The amount of interest payable in respect of each Note for any period
for which a Fixed Coupon Amount is not specified shall be calculated by applying the Rate of Interest
to the Calculation Amount, multiplying the product by the relevant Day Count Fraction, rounding the
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Interest is/are to be determined, the Rate of Interest applicable to the Notes for each Interest Period will
be determined by the Calculation Agent on the following basis:

(i)

(i)

(iii)

(iv)

v)

if the Reference Rate is a composite quotation or customarily supplied by one entity, the
Calculation Agent will determine the Reference Rate which appears on the Relevant Screen Page
as of the Relevant Time on the relevant Interest Determination Date;

if Linear Interpolation is specified as applicable in respect of an Interest Period in the relevant
Pricing Supplement, the Rate of Interest for such Interest Period shall be calculated by the
Calculation Agent by straight-line linear interpolation by reference to two rates which appear on
the Relevant Screen Page as of the Relevant Time on the relevant Interest Determination Date,
where:

(A) one rate shall be determined as if the relevant Interest Period were the period of time for
which rates are available next shorter than the length of the relevant Interest Period; and

(B) the other rate shall be determined as if the relevant Interest Period were the period of time
for which rates are available next longer than the length of the relevant Interest Period;

provided, however, that if no rate is available for a period of time next shorter or, as the case may
be, next longer than the length of the relevant Interest Period, then the Calculation Agent shall
determine such rate at such time and by reference to such sources as it determines appropriate;

in any other case, the Calculation Agent will determine the arithmetic mean of the Reference
Rates which appear on the Relevant Screen Page as of the Relevant Time on the relevant Interest
Determination Date;

if, in the case of (i) above, such rate does not appear on that page or, in the case of (iii) above,
fewer than two such rates appear on that page or if, in either case, the Relevant Screen Page is
unavailable:

(A) the Issuer will request the principal Relevant Financial Centre office of each of the
Reference Banks to provide a quotation of the Reference Rate at approximately the
Relevant Time on the Interest Determination Date to prime banks in the Relevant Financial
Centre interbank market in an amount that is representative for a single transaction in that
market at that time and the Issuer shall provide such quotations in writing to the
Calculation Agent; and

(B) the Calculation Agent shall determine the arithmetic mean of such quotations; and

if fewer than two such quotations are provided as requested, the Calculation Agent will determine
the arithmetic mean of the rates (being the nearest to the Reference Rate, as determined by the
Calculation Agent) quoted by major banks in the Principal Financial Centre of the Specified
Currency, selected by the Issuer, at approximately 11.00 a.m. (local time in the Principal Financial
Centre of the Specified Currency) on the first day of the relevant Interest Period for loans in the
Specified Currency to leading international banks for a period equal to the relevant Interest Period
and in an amount that is representative for a single transaction in that market at that time,

and the Rate of Interest for such Interest Period shall be the sum of the Margin and the rate or (as the
case may be) the arithmetic mean so determined; provided, however, that if the Calculation Agent is
unable to determine a rate or (as the case may be) an arithmetic mean in accordance with the above
provisions in relation to any Interest Period, the Rate of Interest applicable to the Notes during such
Interest Period will be the sum of the Margin and the rate or (as the case may be) the arithmetic mean
last determined in relation to the Notes in respect of a preceding Interest Period.
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(9)

(h)

Screen Rate Determination where the Reference Rate is specified as a risk-free alternative
reference rate: If Screen Rate Determination is specified in the relevant Pricing Supplement as the
manner in which the Rate(s) of Interest is/are to be determined and where the Reference Rate is a risk-
free alternative reference rate (such as SOFR), the Rate of Interest for each Interest Accrual Period
(including the method or basis of calculating or determining the Rate of Interest) will be as further
specified in the relevant Pricing Supplement.

ISDA Determination: If ISDA Determination is specified in the relevant Pricing Supplement as the
manner in which the Rate(s) of Interest is/are to be determined, the Rate of Interest applicable to the
Notes for each Interest Period will be the sum of the Margin and the relevant ISDA Rate where “ISDA
Rate” in relation to any Interest Period means a rate equal to the Floating Rate (as defined in the ISDA
Definitions) that would be determined by the Calculation Agent under an interest rate swap transaction
if the Calculation Agent were acting as Calculation Agent for that interest rate swap transaction under
the terms of an agreement incorporating the ISDA Definitions and under which:

(i) the Floating Rate Option (as defined in the ISDA Definitions) is as specified in the relevant
Pricing Supplement;

(i)  the Designated Maturity (as defined in the ISDA Definitions) is a period specified in the relevant
Pricing Supplement;

(iii)  the relevant Reset Date (as defined in the ISDA Definitions) is specified in the relevant Pricing
Supplement; and

(iv) if Linear Interpolation is specified as applicable in respect of an Interest Period in the relevant
Pricing Supplement, the Rate of Interest for such Interest Period shall be calculated by the
Calculation Agent by straight-line linear interpolation by reference to two rates based on the
relevant Floating Rate Option, where:

(A) one rate shall be determined as if the Designated Maturity were the period of time for
which rates are available next shorter than the length of the relevant Interest Period; and

(B) the other rate shall be determined as if the Designated Maturity were the period of time
for which rates are available next longer than the length of the relevant Interest Period,

provided, however, that if there is no rate available for a period of time next shorter than the
length of the relevant Interest Period or, as the case may be, next longer than the length of the
relevant Interest Period, then the Calculation Agent shall determine such rate at such time and by
reference to such sources as it determines appropriate.

Maximum or Minimum Rate of Interest: If any Maximum Rate of Interest or Minimum Rate of
Interest is specified in the relevant Pricing Supplement, then the Rate of Interest shall in no event be
greater than the maximum or be less than the minimum so specified. If the relevant Pricing Supplement
does not specify any Minimum Rate of Interest or the Rate of Interest as determined by the Calculation
Agent according to this Condition 7 is a negative value, the Rate of Interest shall be zero per cent. per
annum.

Calculation of Other Amounts: If the relevant Pricing Supplement specifies that any other amount is
to be calculated by the Calculation Agent, the Calculation Agent will, as soon as practicable after the
time or times at which any such amount is to be determined, calculate the relevant amount. The relevant
amount will be calculated by the Calculation Agent in the manner specified in the Pricing Supplement.

Calculation of Interest Amount: The Calculation Agent will, as soon as practicable after the time at
which the Rate of Interest is to be determined in relation to each Interest Period, calculate the Interest
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Amount payable in respect of each Note for such Interest Period. The Interest Amount will be calculated
by applying the Rate of Interest for such Interest Period to the Calculation Amount, multiplying the
product by the relevant Day Count Fraction, rounding the resulting figure to the nearest sub-unit of the
Specified Currency (half a sub-unit being rounded upwards) and multiplying such rounded figure by a
fraction equal to the Specified Denomination of the relevant Note divided by the Calculation Amount.
For this purpose a “sub-unit” means, in the case of any currency other than euro, the lowest amount of
such currency that is available as legal tender in the country of such currency and, in the case of euro,
means one cent.

Publication: The Calculation Agent will cause each Rate of Interest and Interest Amount determined by
it, together with the relevant Interest Payment Date, and any other amount(s) required to be determined
by it together with any relevant payment date(s) to be notified to the Paying Agents and the Trustee as
soon as practicable after such determination but (in the case of each Rate of Interest, Interest Amount
and Interest Payment Date) in any event not later than the first day of the relevant Interest Period. Notice
thereof shall also promptly be given by the Issuer to the Noteholders and each competent authority, stock
exchange and/or quotation system (if any) by which the Notes have then been admitted to listing, trading
and/or quotation. The Calculation Agent will be entitled to recalculate any Interest Amount (on the basis
of the foregoing provisions) without notice in the event of an extension or shortening of the relevant
Interest Period. If the Calculation Amount is less than the minimum Specified Denomination the
Calculation Agent shall not be obliged to publish each Interest Amount but instead may publish only the
Calculation Amount and the Interest Amount in respect of a Note having the minimum Specified
Denomination.

Notifications etc: All notifications, opinions, determinations, certificates, calculations, quotations and
decisions given, expressed, made or obtained for the purposes of this Condition by the Calculation Agent
will (in the absence of manifest error) be binding on the Issuer, the Paying Agents, the Noteholders and
the Couponholders and (subject as aforesaid) no liability to any such Person will attach to the Calculation
Agent in connection with the exercise or non-exercise by it of its powers, duties and discretions for such
purposes.

Zero Coupon Note Provisions

(@)

(b)

Application: This Condition 8 (Zero Coupon Note Provisions) is applicable to the Notes only if the Zero
Coupon Note Provisions are specified in the relevant Pricing Supplement as being applicable.

Late payment on Zero Coupon Notes: If the Redemption Amount payable in respect of any Zero
Coupon Note is improperly withheld or refused, the Redemption Amount shall thereafter be an amount
equal to the sum of:

Q) the Reference Price; and

(i) the product of the Accrual Yield (compounded annually) being applied to the Reference Price on
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Scheduled redemption: Unless previously redeemed, or purchased and cancelled, the Notes will be
redeemed at their Final Redemption Amount on the Maturity Date, subject as provided in Condition 10
(Payments — Bearer Notes) and Condition 11 (Payments — Registered Notes).

Redemption for tax reasons: The Notes may be redeemed at the option of the Issuer in whole, but not
in part:

(M)

(i)

at any time (unless the Floating Rate Note Provisions are specified in the relevant Pricing
Supplement as being applicable); or

on any Interest Payment Date (if the Floating Rate Note Provisions are specified in the relevant
Pricing Supplement as being applicable),

on the Issuer’s giving not less than 30 nor more than 60 days’ notice to the Noteholders, or such other
period(s) as may be specified in the relevant Pricing Supplement, (which notice shall be irrevocable), at
their Early Redemption Amount (Tax), together with interest accrued (if any) to the date fixed for
redemption, if, immediately before giving such notice, the Issuer satisfies the Trustee that:

(A)

(B)

the Issuer has or will become obliged to pay Additional Amounts (as defined in Condition 12
(Taxation)) as provided or referred to in Condition 12 (Taxation) as a result of any change in, or
amendment to, the laws or regulations of Hong Kong or any political subdivision or any authority
thereof or therein having power to tax, or any change in the application or official interpretation
of such laws or regulations (including a holding by a court of competent jurisdiction), which
change or amendment becomes effective on or after the date of issue of the first Tranche of the
Notes; and

such obligation cannot be avoided by the Issuer taking reasonable measures available to it,
provided, however, that no such notice of redemption shall be given earlier than:

(1)  where the Notes may be redeemed at any time, 90 days (or such other period as may be
specified in the relevant Pricing Supplement) prior to the earliest date on which the Issuer
would be obliged to pay such Additional Amounts if a payment in respect of the Notes
were then due; or

(2)  where the Notes may be redeemed only on an Interest Payment Date, 60 days (or such
other period as may be specified in the relevant Pricing Supplement) prior to the Interest
Payment Date occurring immediately before the earliest date on which the Issuer would
be obliged to pay such Additional Amounts if a payment in respect of the Notes were then
due.

Prior to the publication of any notice of redemption pursuant to this paragraph, the Issuer shall
deliver or procure that there is delivered to the Trustee (x) a certificate signed by an Authorised
Signatory (as defined in the Trust Deed) of the Issuer stating that the Issuer is entitled to effect
such redemption and that the requirement referred to in (A) above cannot be avoided by the Issuer
taking reasonable measures available to it and (y) an opinion of independent legal advisers of
recognised standing to the effect that the Issuer has or will become obliged to pay such Additional
Amounts as a result of such change or amendment.

The Trustee shall be entitled to accept and rely upon such certificate and opinion (without further
investigation or enquiry) as sufficient evidence of the satisfaction of the circumstances set out
above, in which event they shall be conclusive and binding on the Noteholders.
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(d)

States (i) in the case of a currency other than Renminbi by transfer to an account denominated in the
currency in which payment is due (or, if that currency is euro, any other account to which euro may be
credited or transferred) and maintained by the payee with, a bank in the Principal Financial Centre of
that currency, and (ii) in the case of Renminbi, by transfer to an account denominated in Renminbi and
maintained by the payee with a bank in Hong Kong.

Interest: Payments of interest shall, subject to paragraph (h) below, be made only against presentation
and (provided that payment is made in full) surrender of the appropriate Coupons at the Specified Office
of any Paying Agent outside the United States in the manner described in paragraph (a) above.

Payments of principal and interest in respect of Bearer Notes held in the CMU will be made to the CMU
for their distribution, on the order of the holder of the Bearer Notes, to the person(s) for whose account(s)
interests in the relevant Bearer Note are credited as being held with the CMU in accordance with the
CMU Rules (as defined in the Agency Agreement) at the relevant time and payment made to the CMU in
accordance thereof shall discharge the obligations of the Issuer in respect of that payment.

Payments in New York City: Payments of principal or interest may be made at the Specified Office of
a Paying Agent in New York City if (i) the Issuer has appointed Paying Agents outside the United States
with the reasonable expectation that such Paying Agents will be able to make payment of the full amount
of the interest on the Notes in the currency in which the payment is due when due, (ii) payment of the
full amount of such interest at the offices of all such Paying Agents is illegal or effectively precluded by
exchange controls or other similar restrictions and (iii) payment is permitted by applicable United States
law.

Payments subject to fiscal laws: All payments in respect of the Bearer Notes are subject in all cases to
(i) any applicable fiscal or other laws and regulations in the place of payment, but without prejudice to
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(h)

(M)

)

that where this sub-paragraph would otherwise require a fraction of a missing Coupon to
become void, such missing Coupon shall become void in its entirety; and

(B) asum equal to the aggregate amount of the Relevant Coupons (or, if less, the amount of
principal due for payment) will be deducted from the amount of principal due for payment;
provided, however, that, if the gross amount available for payment is less than the amount
of principal due for payment, the sum deducted will be that proportion of the aggregate
amount of the Relevant Coupons (or, as the case may be, the amount of principal due for
payment) which the gross amount actually available for payment bears to the amount of
principal due for payment.

Each sum of principal so deducted shall be paid in the manner provided in paragraph (a) above
against presentation and (provided that payment is made in full) surrender of the relevant missing
Coupons.

Unmatured Coupons void: If the relevant Pricing Supplement specifies that this Condition 10(g) is
applicable or that the Floating Rate Note Provisions are applicable, on the due date for final redemption
of any Note or early redemption in whole of such Note pursuant to Condition 9(b) (Redemption for tax
reasons), Condition 9(c) (Redemption for Change of Control), Condition 9(f) (Redemption at the option
of Noteholders), Condition 9(d) (Redemption at the option of the Issuer) or Condition 13 (Events of
Default), all unmatured Coupons relating thereto (whether or not still attached) shall become void and
no payment will be made in respect thereof.

Payments on business days: If the due date for payment of any amount in respect of any Bearer Note
or Coupon is not a Payment Business Day in the place of presentation, the Holder shall not be entitled
to payment in such place of the amount due until the next succeeding Payment Business Day in such
place and shall not be entitled to any further interest or other payment in respect of any such delay.

Payments other than in respect of matured Coupons: Payments of interest other than in respect of
matured Coupons shall be made only against presentation of the relevant Bearer Notes at the Specified
Office of any Paying Agent outside the United States (or in New York City if permitted by paragraph (c)
above).

Partial payments
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may be credited or transferred) and maintained by the payee with, a bank in the Principal
Financial Centre of that currency; and

(i) in the case of Renminbi, by transfer to an account denominated in Renminbi and maintained by
the payee with a bank in Hong Kong,

and (in the case of redemption) upon surrender (or, in the case of part payment only, endorsement) of
the relevant Note Certificates at the Specified Office of any Paying Agent.

Interest: Payments of interest shall be made:

(i) in the case of a currency other than Renminbi, by transfer to an account denominated in the
currency in which payment is due (or, if that currency is euro, any other account to which euro
may be credited or transferred) and maintained by the payee with, a bank in the Principal
Financial Centre of that currency; and

(i) in the case of Renminbi, by transfer to an account denominated in Renminbi and maintained by
the payee with a bank in Hong Kong,

and (in the case of interest payable on redemption) upon surrender (o, in the case of part payment only,
endorsement) of the relevant Note Certificates at the Specified Office of any Paying Agent.

Payments of principal and interest in respect of Registered Notes held in the CMU will be made to the
person(s) for whose account(s) interest in the relevant Registered Note are credited as being held with
the CMU in accordance with the CMU Rules at the relevant time.

Payments subject to fiscal laws: All payments in respect of the Registered Notes are subject in all cases
to (i) any applicable fiscal or other laws and regulations in the place of payment, but without prejudice
to the provisions of Condition 12 (Taxation) and (ii) any withholding or deduction required pursuant to
an agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 1986, as amended (the
“Code”) or otherwise imposed pursuant to Sections 1471 through 1474 of the Code, any regulations or
agreements thereunder, any official interpretations thereof, or (without prejudice to the provisions of
Condition 12 (Taxation)) any law implementing an intergovernmental approach thereto. No
commissions or expenses shall be charged to the Noteholders in respect of such payments.

Payments on business days: Where payment is to be made by transfer to an account, payment
instructions (for value the due date, or, if the due date is not a Payment Business Day, for value the next
succeeding Payment Business Day) will be initiated (i) (in the case of payments of principal and interest
payable on redemption) on the later of the due date for payment and the day on which the relevant Note
Certificate is surrendered (or, in the case of part payment only, endorsed) at the Specified Office of a
Paying Agent and (ii) (in the case of payments of interest payable other than on redemption) on the due
date for payment. A Holder of a Registered Note shall not be entitled to any interest or other payment in
respect of any delay in payment resulting from the due date for a payment not being a Payment Business
Day.

Partial payments: If a Paying Agent makes a partial payment in respect of any Registered Note, the
Issuer shall procure that the amount and date of such payment are noted on the Register and, in the case
of partial payment upon presentation of a Note Certificate, that a statement indicating the amount and
the date of such payment is endorsed on the relevant Note Certificate.

Record date: Each payment in respect of a Registered Note will be made to the person shown as the
Holder in the Register at the close of business in the place of the relevant Registrar’s Specified Office
on the fifteenth day before the due date for such payment (the “Record Date™).
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So long as the Note Certificate is held on behalf of Euroclear, Clearstream or any other clearing system
(other than the CMU), each payment in respect of the Note Certificate will be made to the person shown
as the holder in the Register at the close of business of the relevant clearing system on the Clearing
System Business Day before the due date for such payments, where ““Clearing System Business Day”’
means a weekday (Monday to Friday, inclusive) except 25 December and 1 January.

So long as the Note Certificate is held through the CMU, any payments of principal, interest (if any) or
any other amounts shall be made to the person(s) for whose account(s) interests in the Note Certificate
are credited (as set out in the records of the CMU) at the close of business on the Clearing System
Business Day immediately prior to the date for payment, where ““Clearing System Business Day’” means
a day on which the CMU is operating and open for business.

12 Taxation

(@)

Gross up: All payments of principal and interest in respect of the Notes and the Coupons by or on behalf
of the Issuer shall be made free and clear of, and without withholding or deduction for or on account of,
any present or future taxes, duties, assessments or governmental charges of whatever nature imposed,
levied, collected, withheld or assessed by or on behalf of Hong Kong or any political subdivision therein
or any authority therein or thereof having power to tax, unless the withholding or deduction of such
taxes, duties, assessments, or governmental charges is required by law. In that event, the Issuer shall pay
such additional amounts (the “Additional Amounts”) as will result in receipt by the Noteholders and
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If any of the following events (each, an “Event of Default
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9)

(h)

(i)

0)

(k)

Insolvency etc: (i) the Issuer or any of its Principal Subsidiaries becomes insolvent or is unable to pay
its debts as they fall due, (ii) an administrator or liquidator is appointed (or application for any such
appointment is made where such application is not revoked, discharged or dismissed within 60 days of
such application) in respect of the Issuer or any of its Principal Subsidiaries or the whole or a substantial
part of the undertaking, assets and revenues of the Issuer or any of its Principal Subsidiaries, (iii) the
Issuer or any of its Principal Subsidiaries takes any action for a readjustment or deferment of any of its
obligations (save for any such readjustment or deferment where the Issuer or the relevant Principal
Subsidiary, as applicable is solvent or makes a general assignment or an arrangement or composition
with or for the benefit of its creditors in respect of Indebtedness for Borrowed Money or declares a
moratorium in respect of any of its Indebtedness for Borrowed Money or any guarantee of any
Indebtedness for Borrowed Money given by it) or (iv) the Issuer or any of its Principal Subsidiaries
ceases or threatens to cease to carry on all or any substantial part of its business (except, in the case of a
Principal Subsidiary, for the purposes of a reconstruction, disposal, sale, union, transfer, merger or
amalgamation or other analogous process pursuant to which all or a substantial part of its property, assets
and undertaking are transferred to (x) the Issuer or another Subsidiary; or (y) to any third party on an
arm’s length basis, provided that proceeds of such transfer are transferred to or vested in the Issuer or
another Subsidiary); or

Winding up etc: an order is made by a court of competent jurisdiction or an effective resolution is passed
for the winding up, liquidation or dissolution of the Issuer or any of its Principal Subsidiaries (except, in
the case of a Principal Subsidiary, for the purposes of a reconstruction, disposal, sale, union, transfer,
merger or amalgamation or other analogous process pursuant to which all or a substantial part of its
property, assets and undertaking are transferred to (x) the Issuer or another Subsidiary; or (y) to any third
party on an arm’s length basis, provided that proceeds of such transfer are transferred to or vested in the
Issuer or another Subsidiary); or

Analogous event: any event occurs which under the laws of Hong Kong has an analogous effect to any
of the events referred to in paragraphs (d) to (g) above; or

Failure to take action etc: any action, condition or thing at any time required to be taken, fulfilled or
done in order (i) to enable the Issuer lawfully to enter into, exercise its rights and perform and comply
with its obligations under and in respect of the Notes or the Trust Deed, (ii) to ensure that those
obligations are legal, valid, binding and enforceable and (iii) to make the Notes, the Coupons and the
Trust Deed admissible in evidence in the courts of Hong Kong is not taken, fulfilled or done; or

Unlawfulness: it is or will become unlawful for the Issuer to perform or comply with any of its
obligations under or in respect of the Notes or the Trust Deed; or

Government intervention: any step is taken by any judicial, governmental, administrative or regulatory
authority with a view to the seizure, compulsory acquisition, expropriation or nationalisation of all or a
substantial part of the assets of the Group.

Prescription

Claims for principal in respect of Bearer Notes shall become void unless the relevant Bearer Notes are presented
for payment within ten years of the appropriate Relevant Date. Claims for interest in respect of Bearer Notes
shall become void unless the relevant Coupons are presented for payment within five years of the appropriate
Relevant Date. Claims for principal and interest on redemption in respect of Registered Notes shall become
void unless the relevant Note Certificates are surrendered for payment within ten years (in the case of principal)
and five years (in the case of interest) of the appropriate Relevant Date.

15 Replacement of Notes and Coupons
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If any Note, Note Certificate or Coupon is lost, stolen, mutilated, defaced or destroyed, it may be replaced at
the Specified Office of the Principal Paying Agent, in the case of Bearer Notes, or the relevant Registrar, in the
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Any such modification may be made if sanctioned by an Extraordinary Resolution. Such a meeting may
be convened by the Issuer or by the Trustee and shall be convened by the Trustee upon the request in
writing of Noteholders holding not less than one-tenth of the aggregate principal amount of the
outstanding Notes. The quorum at any meeting convened to vote on an Extraordinary Resolution will be
two or more Persons holding or representing one more than half of the aggregate principal amount of
the outstanding Notes or, at any adjourned meeting, two or more Persons being or representing
Noteholders whatever the principal amount of the Notes held or represented; provided, however, that
Reserved Matters may only be sanctioned by an Extraordinary Resolution passed at a meeting of
Noteholders at which two or more Persons holding or representing not less than three-quarters or, at any
adjourned meeting, one quarter of the aggregate principal amount of the outstanding Notes form a
quorum. Any Extraordinary Resolution duly passed at any such meeting shall be binding on all the
Noteholders and Couponholders, whether present or not.

In addition, a resolution in writing signed by or on behalf of Noteholders holding not less than 90 per
cent. of the aggregate principal amount of the then outstanding Notes who for the time being are entitled
to receive notice of a meeting of Noteholders under the Trust Deed will take effect as if it were an
Extraordinary Resolution. Such a resolution in writing may be contained in one document or several
documents in the same form, each signed by or on behalf of one or more Noteholders.

Modification and waiver: The Trustee may, without the consent of the Noteholders, agree to any
modification of these Conditions or the Trust Deed (other than in respect of a Reserved Matter) which
is, in the opinion of the Trustee, proper to make if, in the opinion of the Trustee, such modification will
not be materially prejudicial to the interests of Noteholders and to any modification of the Notes or the
Trust Deed which is of a formal, minor or technical nature or is to correct a manifest error.

In addition, the Trustee may, without the consent of the Noteholders, authorise or waive any proposed
breach or breach of the Notes or the Trust Deed (other than a proposed breach or breach relating to the
subject of a Reserved Matter) if, in the opinion of the Trustee, the interests of the Noteholders will not
be materially prejudiced thereby.

Unless the Trustee agrees otherwise, any such authorisation, waiver or modification shall be binding on
the Noteholders and shall be notified to the Noteholders by the Issuer as soon as practicable thereafter.

Directions from Noteholders: Notwithstanding anything to the contrary, the Notes, the Trust Deed
and/or the Agency Agreement, whenever the Trustee is required or entitled by the terms or the conditions
of the Notes, the Trust Deed and/or the Agency Agreement to exercise any discretion or power, take any
action, make any decision or give any direction or certification, the Trustee is entitled, prior to exercising
any such discretion or power, taking any such action, making any such decision, or giving any such
direction or certification, to seek directions from the Noteholders by way of an Extraordinary Resolution
and shall have been indemnified and/or provided with security and/or pre-funded to its satisfaction
against all action, proceedings, claims and demands to which it may be or become liable and all costs,
charges, damages expenses (including but not limited to legal expenses) and liabilities which may be
incurred by it in connection therewith, and the Trustee shall not be responsible for any loss or liability
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holders of the Notes on the second day after the day on which the said notice was given to Euroclear,
Clearstream, the CMU and/or the alternative clearing system, as the case may be.

21 Rounding

22

For the purposes of any calculations referred to in these Conditions (unless otherwise specified in these
Conditions or the relevant Pricing Supplement), (a) all percentages resulting from such calculations will be
rounded, if necessary, to the nearest one hundred-thousandth of a percentage point (with 0.000005 per cent.
being rounded up to 0.00001 per cent.), (b) all United States dollar amounts used in or resulting from such
calculations will be rounded to the nearest cent (with one half cent being rounded up), (c) all Japanese Yen
amounts used in or resulting from such calculations will be rounded downwards to the next lower whole
Japanese Yen amount, and (d) all amounts denominated in any other currency used in or resulting from such
calculations will be rounded to the nearest two decimal places in such currency, with 0.005 being rounded
upwards.

Governing Law and Jurisdiction

(@)

(b)

Governing law: The Notes and the Trust Deed and all non-contractual obligations arising out of or in
connection with the Notes and the Trust Deed are governed by English law.

Jurisdiction: The Issuer has (i) agreed that the courts of Hong Kong shall have exclusive jurisdiction to
settle any dispute (a “Dispute™) arising out of or in connection with the Notes; (ii) agreed that those
courts are the most appropriate and convenient courts to settle any Dispute and, accordingly, that it will
not argue that any other courts are more appropriate or convenient; (iii) consented to the enforcement of
any judgment; and (iv) to the extent that it may in any jurisdiction claim for itself or its assets immunity
from suit, execution, attachment (whether in aid of execution, before judgment or otherwise) or other
legal process, and to the extent that in any such jurisdiction there may be attributed to itself or its assets
or revenues such immunity (whether or not claimed), agreed not to claim and irrevocably waived such
immunity to the full extent permitted by the laws of such jurisdiction. The Trust Deed also states that
nothing contained in the Trust Deed prevents the Trustee or any of the Noteholders from taking
proceedings relating to a Dispute (“Proceedings”) in any other courts with jurisdiction and that, to the
extent allowed by law, the Trustee or any of the Noteholders may take concurrent Proceedings in any
number of jurisdictions.
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FORM OF PRICING SUPPLEMENT IN RELATION TO NOTES

The Pricing Supplement in respect of each Tranche of the Notes will be substantially in the following form, duly
supplemented (if necessary), amended (if necessary) and completed to reflect the particular terms of the relevant
Notes and their issue.

Except as otherwise stated in the Pricing Supplement prepared for a particular Tranche of Notes, subject to the
disclosures in the ““Taxation” section of the Offering Circular, any Notes issued under the Programme shall be
regarded as a form of loan capital or debenture under applicable laws.

MIFID Il product governance / target market — [appropriate target market legend to be included]

Option 1: Legend for issuances involving one or more MiFID Firm manufacturers

[MIFID 11 product governance / Professional investors and ECPs only target market — Solely for the
purposes of [the/each] manufacturer’s product approval process, the target market assessment in respect of the
Notes has led to the conclusion that: (i) the target market for the Notes is eligible counterparties and
professional clients only, each as defined in [Directive 2014/65/EU (as amended, “MiFID 11I””)][MiFID I];
and (ii) all channels for distribution of the Notes to eligible counterparties and professional clients are
appropriate. Any person subsequently offering, selling or recommending the Notes (a “distributor’”) should
take into consideration the manufacturer[‘s/s’] target market assessment; however, a distributor subject to
MiFID 11 is responsible for undertaking its own target market assessment in respect of the Notes (by either
adopting or refining the manufacturer[‘s/s’] target market assessment) and determining appropriate
distribution channels.]

Option 2: Legend for issuances where there is a sole manager that is a MiFID Firm manufacturer (i.e.
no syndicate) (and assuming that none of the Issuer, the Guarantor or other credit provider is a MiFID
regulated entity)

[MIFID 11 product governance / Professional investors and ECPs only target market — Solely for the
purposes of the manufacturer’s product approval process, the target market assessment in respect of the Notes
has led to the conclusion that: (i) the target market for the Notes is eligible counterparties and professional
clients only, each as defined in [Directive 2014/65/EU (as amended, “MiFID 11”")][MiFID I1]; and (ii) all
channels for distribution of the Notes to eligible counterparties and professional clients are appropriate. Any
person subsequently offering, selling or recommending the Notes (a ““distributor’) should take into
consideration the manufacturer’s target market assessment; however, a distributor subject to MiFID 1l is
responsible for undertaking its own target market assessment in respect of the Notes (by either adopting or
refining the manufacturer’s target market assessment) and determining appropriate distribution channels.]

UK MIFIR product governance / target market — [appropriate target market legend to be included]

Option 1: Legend for issuances involving one or more UK MiFIR Firm manufacturers

[UK MIFIR product governance / Professional investors and ECPs only target market — Solely for the
purposes of [the/each] manufacturer’s product approval process, the target market assessment in respect of the
Notes has led to the conclusion that: (i) the target market for the Notes is eligible counterparties, as defined in
the FCA Handbook Conduct of Business Sourcebook (“COBS”), and professional clients, as defined in
Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the European Union (Withdrawal)
Act 2018 (“UK MIiFIR™) only; and (ii) all channels for distribution of the Notes to eligible counterparties and
professional clients are appropriate. Any person subsequently offering, selling or recommending the Notes (a
“distributor””) should take into consideration the manufacturer[‘s/s’] target market assessment; however, a
distributor subject to the FCA Handbook Product Intervention and Product Governance Sourcebook (the “UK
MiIFIR Product Governance Rules™) is responsible for undertaking its own target market assessment in respect
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of the Notes (by either adopting or refining the manufacturer[*s/s’] target market assessment) and determining
appropriate distribution channels.]

Option 2: Legend for issuances where there is a sole manager that is a UK MiFIR Firm manufacturer
(i.e. no syndicate) (and assuming that none of the Issuer, the Guarantor or other credit provider is a
UK MiFIR regulated entity)

[UK MIFIR product governance / Professional investors and ECPs only target market — Solely for the
purposes of the manufacturer’s product approval process, the target market assessment in respect of the Notes
has led to the conclusion that: (i) the target market for the Notes is eligible counterparties, as defined in the
FCA Handbook Conduct of Business Sourcebook (““COBS™), and professional clients, as defined in Regulation
(EU) No 600/2014 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018
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Regulations™)) that the Notes are “prescribed capital markets products” (as defined in the SF (CMP)
Regulations) and Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of
Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).]

[This document is for distribution to professional investors (as defined in Chapter 37 of the Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong Limited (the “Hong Kong Stock Exchange™))
(“Professional Investors”) only.

Notice to Hong Kong investors: The Issuer confirms that the Notes are intended for purchase by
Professional Investors only and will be listed on the Hong Kong Stock Exchange on that basis.
Accordingly, the Issuer confirms that the 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 have been reproduced in this document. Listing of the
Programme and 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 below), the
Group or quality of disclosure 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 howsoever arising from
or in reliance upon the whole or any part of the contents of this document.

This document together with the Offering Circular includes particulars given in compliance with the Rules
Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited for the purpose of giving
information with regard to the Issuer and the Group. The Issuer accepts full responsibility for the accuracy of
the information contained in this document and confirms, having made all reasonable enquiries, that to the best
of its knowledge and belief there are no other facts the omission of which would make any statement herein
misleading.]

Pricing Supplement dated [e]

GLP China Holdings Limited
( )

Issue of [Aggregate Nominal Amount of Series] [Title of Notes] under
the HK$20,000,000,000 Medium Term Note Programme

This document constitutes the Pricing Supplement relating to the issue of the Notes described herein.

Terms used herein shall be deemed to be defined as such for the purposes of the terms and conditions of the
Notes (the “Conditions”) set forth in the Offering Circular dated [date]. This Pricing Supplement contains the
final terms of the Notes and must be read in conjunction with such Offering Circular [and the supplemental
Offering Circular dated [date]].

[The following alternative language applies if the first tranche of an issue which is being increased was issued
under an Offering Circular with an earlier date.

Terms used herein shall be deemed to be defined as such for the purposes of the terms and conditions of the
Notes (the “Conditions™) set forth in the Offering Circular dated [original date]. This Pricing Supplement
contains the final terms of the Notes and must be read in conjunction with the Offering Circular dated [current
date] [and the supplemental Offering Circular dated [date]], save in respect of the Conditions which are
extracted from the Offering Circular dated [original date] and are attached hereto.]
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[Include whichever of the following apply or specify as “Not Applicable” (N/A). Note that the numbering
should remain as set out below, even if “Not Applicable” is indicated for individual paragraphs or sub-
paragraphs. Italics denote guidance for completing the Pricing Supplement.]

The Notes have not been, and will not be, registered under the United States Securities Act of 1933, as amended
(the “Securities Act”) or with any securities regulatory authority of any state or other jurisdiction of the United
States. The Notes may not be offered, sold or delivered within the United States except in certain transactions
exempt from the registration requirements of the Securities Act.

1. Issuer: GLP China Holdings Limited ( )
2. M Series Number: [e]
(i) Tranche Number: [e]
(iii) [Date on which the Notes [Not Applicable]/[The Notes shall be consolidated, form a
become fungible: single series and be interchangeable for trading purposes

with the [identify earlier tranches of Notes] on [[e]/the Issue
Date/exchange of the Temporary Global Note for interests in
the Permanent Global Note, as referred to in paragraph 24
below [which is expected to occur on or about [e]]]].]

3. Specified Currency or Currencies: [e]
4, Aggregate Nominal Amount; [e]
0] [Series: [e]]
(ii) [Tranche: [e]]
5. (M Issue Price: [e] per cent. of the Aggregate Nominal Amount [plus

accrued interest from [insert date] (in the case of fungible
issues only, if applicable)]

(i) Net Proceeds [®] [(Required only for listed issues)]
6. (i) Specified Denominations! 2% [e]
(ii) Calculation Amount: [e]
7. 0] Issue Date: [e]
(i) Interest Commencement [Specify/lssue Date/Not Applicable] Date:

1 Notes (including Notes denominated in sterling) in respect of which the issue proceeds are to be accepted by the Issuer in the United Kingdom
or whose issue otherwise constitutes a contravention of section 19 of the FSMA and which have a maturity of less than one year and must
have a minimum redemption value of £100,000 (or its equivalent in other currencies).

If the specified denomination is expressed to be EUR100,000 or its equivalent and multiples of a lower principal amount (for example
EUR1,000), insert the additional wording as follows: EUR100,000 and integral multiples of EUR1,000 in excess thereof up to and including
EUR199,000. No Notes in definitive form will be issued with a denomination above EUR199,000. In relation to any issue of the Notes which
are a “Global Note exchangeable for Definitive Notes” in circumstances other than “in the limited circumstances specified in the Global
Notes”, such Notes may only be issued in denominations equal to, or greater than, EUR100,000 (or equivalent) and multiples thereof.

3 Notes to be listed on HKSE are required to be traded with board lot size of at least HK$500,000 (or equivalent in other countries).
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8. Maturity Date:

9. Interest Basis:

10.  Redemption/Payment Basis:

11.  Change of Interest or
Redemption/Payment Basis:

12.  Put/Call Options:

13.  [(i) Date of [Board] approval for
issuance of Notes obtained:

[(ii) Date of regulatory approval for
issuance of Notes obtained:

14.  Listing:

15.  Method of distribution:

[Specify date or (for Floating Rate Notes)

Interest Payment Date falling in or nearest to the relevant
month and year]*

[If the Maturity Date is less than one year from the Issue
Date and either (a) the issue proceeds are received by the
Issuer in the United Kingdom, or (b) the activity of issuing
the Notes is carried on from an establishment maintained by
the Issuer in the United Kingdom, (i) the Notes must have a
minimum redemption value of £100,000 (or its equivalent in
other currencies) and be sold only to “professional
investors™ or (ii) another applicable exemption from section
19 of the FSMA must be available.]

[[®] per cent. Fixed Rate]

[[Specify reference rate] +/- [e] per cent. Floating Rate]
[Zero Coupon]

[Other (Specify)]

(further particulars specified below)

[Redemption at par] [Other (Specify)]

[Specify details of any provision for convertibility of the
Notes into another interest or redemption/payment basis]

[Not Applicable]

[Redemption for tax reasons]

[Redemption for Change of Control]

[Redemption at the option of the Issuer]

[Redemption at the option of the Noteholders]

[(further particulars specified below)]

[e] [and [e], respectively]]

(N.B. Only relevant where Board (or similar) authorisation
is required for the particular tranche of Notes)

Pre-issuance NDRC Registration Certificate dated [e]]
[Hong Kong/Other (specify)/None](For Notes to be listed on

the HKSE, insert the expected effective listing date of the
Notes)

[Syndicated/Non-syndicated]

4 Note that for Renminbi or Hong Kong dollar denominated Fixed Rate Notes where Interest Payment Dates are subject to modification it will

be necessary to use the second option here.

- 1083 -

108



PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE
16.  Fixed Rate Note Provisions [Applicable/Not Applicable]

(If not applicable, delete the remaining sub-paragraphs of
this paragraph)

M Rate[(s)] of Interest: [e] per cent. per annum [payable [annually/semi-
annually/quarterly/monthly/other (specify)] in arrear]

(i) Interest Payment Date(s): [e] in each year [adjusted in accordance with [specify
Business Day Convention and any applicable Business
Centre(s) for the definition of ““Business Day”’]/not adjusted]

(iii) Fixed Coupon Amount[(s)]: [e] per Calculation Amount®

(iv) Broken Amount(s): [e] per Calculation Amount, payable on the Interest Payment
Date falling [in/on] [e]

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

(vi) Other terms relating to the [Not Applicable/give details]
method of calculating interest
for Fixed Rate Notes:

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

(If not applicable, delete the remaining subparagraphs of
this paragraph)

0] Interest Period(s): [e]
(i) Specified Period: [e]

(Specified Period and Specified Interest Payment Dates are
alternatives. A Specified Period, rather than Specified
Interest Payment Dates, will only be relevant if the Business
Day Convention is the FRN Convention, Floating Rate
Convention or Eurodollar Convention. Otherwise, insert
“Not Applicable™)

(iii) Specified Interest Payment [e]
Dates:

(Specified Period and Specified Interest Payment Dates are
alternatives. If the Business Day Convention is the FRN
Convention, Floating Rate Convention or Eurodollar
Convention, insert “Not Applicable™)

(iv) First Interest Payment Date: [e]

(v) Business Day Convention: [Floating Rate Convention/Following Business Day
Convention/Modified Following Business Day
Convention/Preceding Business Day Convention/FRN

> For Renminbi or Hong Kong dollar denominated Fixed Rate Notes where the Interest Payment Dates are subject to modification the following
alternative wording is appropriate: Each Fixed Coupon Amount shall be calculated by multiplying the product of the Rate of Interest and the
Calculation Amount by the Day Count Fraction and rounding the resultant figure to the nearest RMBO0.01, RMBO0.005 for the case of Renminbi-
denominated Fixed Rate Notes and to the nearest HK$0.01, HK$0.005 for the case of Hong Kong dollar denominated Fixed Rate Notes, being
rounded upwards.
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(vi)

(vii)

(viii)

(ix)

)

(xi)

(xii)
(xiii)
(xiv)

(xv)

Additional
Centre(s):

Business

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

Party responsible for
calculating the Rate(s) of
Interest  and/or Interest
Amount(s) (if not the Principal

Paying Agent):
Screen Rate Determination:
Reference Rate:

Interest
Determination
Date(s):
Relevant Screen
Page:

Relevant Time:

Relevant Financial
Centre:

ISDA Determination:
Floating Rate Option:
Designated Maturit