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This announcement is for information purposes only and does not constitute an invitation or offer to
acquire, purchase or subscribe for the securities referred to herein. This announcement is not, and is
not intended to be, an offer of securities of the Company for sale, or the solicitation of an offer to buy
securities of the Company, in the United States. The securities referred to herein have not been and
will not be registered under the U.S. Securities Act, or any state securities laws of the United States,
and may not be offered or sold within the United States or to, or for the account or benefit of, U.S.
persons (as defined in Regulation S under the U.S. Securities Act) except pursuant to an exemption
under, or in a transaction not subject to, the U.S. Securities Act. This announcement and the
information contained herein are not for distribution, directly or indirectly, in or into the United
States. No public offer of the securities referred to herein is being or will be made in the United States.

Shui On Land Limited
瑞安房地產有限公司*

(Incorporated in the Cayman Islands with limited liability)

(Stock code: 272)

FINAL KEY TERMS OF NEW NOTES
FOR THE US$ NOTES EXCHANGE OFFER AND
RMB NOTES EXCHANGE AND TENDER OFFER

Dealer Managers

Reference is made to the announcements of the Company dated 14 April 2014 , 23
April 2014 and 29 April 2014, which set out key terms of the Offers. Set out
below are the final key terms of each of the New 2018 Notes and New 2020 Notes:
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The New 2018 Notes

Maturity Date 19 May 2018

Interest The New 2018 Notes will bear interest at a rate
of 8.700% per annu m, payable semi-annually in
arrears on 19 May and 19 November of  each year ,
commenc ing 19 November 2014

Optional Redemption of the
New 2018 Notes

At  any  t ime  pr ior  to  the  matur it y  date  o f  the  New
2018 Notes, the Issuer may at it s opt ion redeem
the  New  2018  Notes,  in  who le  or  in  part ,  at  a
redempt ion pr ice equa l to 100% o f the pr inc ipal
amo unt  of  the  New  2018  Notes  redeemed  plus  the
Applicable Premium (as defined in t he offering
memorandum of t he Co ncurrent New Mo ne y
Issuance) as  o f,  and accrued and unpaid interest ,
if any, to (but not including), t he redempt ion
date.

At  any  t ime  and  from  t ime  to  t ime  pr io r  to  the
matur ity date o f t he New 2018 Notes, t he Issuer
may redeem up to 35% of t he aggregate pr inc ipal
amo unt  of  t he  New  2018  Notes  wit h  the  Net  Cash
Proceeds (as defined in t he offer ing memorandum
of the Concurrent  New Money Issuance)  of  one or
more  sales  o f  Common  Stock  (as  defined  in  t he
offering memorandum of the Concurrent  New
Money Issuance) of the Company in an Equ ity
Offering (as defined in t he offer ing memorandum
of the Concurrent New Money Issuance) at a
redempt ion price of 108.700% of the pr inc ipal
amount  o f  t he New 2018 Notes,  plus  accrued and
unpaid int erest ,  if  any,  to  (but  not  including)  t he
redempt ion date; pro vided that at least 65% of
the aggregate pr inc ipal amount o f the New 2018
Notes  issued  on  the  Or iginal  I ssue  Date  (as
defined in t he offering memorandum of t he
Concurrent New Money Issuance) remains
outstanding aft er each such redempt ion and any
such redempt ion takes place within 60 days after
the  closing  o f  t he  relat ed  Equit y  Offe r ing  (as
defined in t he offering memorandum of t he
Concurrent New Money Issuance).

ISIN/Common Code of the
New 2018 Notes

ISIN
XS1058142081

Commo n Code
105814208
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The New 2020 Notes

Maturity Date 19 May 2020

Interest The New 2020 Notes will bear interest at a rate
of 9.750% per annu m, payable semi-annually in
arrears on 19 May and 19 November of  each year ,
commenc ing 19 November  2014

Optional Redemption of the
New 2020 Notes

At  any  t ime  pr ior  to 19 May 2017, t he Issuer may
at  it s  opt ion  redeem  the  New  2020  Notes,  in
who le  or  in  part ,  at  a  redempt ion  pr ice  equal  to
100% of t he pr inc ipal amount o f t he New 2020
Notes redeemed plus t he App licable Premium (as
defined in t he offering memorandum of t he
Concurrent  New Money Issuance) as  of,  and
accrued and unpaid interest, if any, to (but not
including), t he redempt ion date.

At  any  t ime  and  from  t ime  to  t ime  on  or  aft er 19
May 2017, t he Issuer may redeem the New 2020
Notes, in whole or in part , at the redempt ion
pr ices equa l to the percentage o f the pr inc ipal
amount  of  the  New  2020  Notes  set  forth  below
plus accrued and unpaid interest, if any, to (but
not inc lud ing) the redempt ion date if redeemed
dur ing the twelve month per iod beginning on 19
May o f each o f  t he years  ind icated below:

Period                                 Redemption Price
2017 .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .   104 .875%
2018 .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .102 .438%
2019 and  thereafte r  .  .  .  .  .  .  .  .  .  .  .  .  .  .101 .219%



— 4 —

At  any  t ime  and  from  t ime  to  t ime  pr ior  to 19
May 2017, the Issuer may redeem up to 35% of
the aggregate pr inc ipal amount o f the New 2020
Notes  with  the  Net  Cash  Proceeds  (as  defined  in
the  o ffer ing  memorandum  of  t he  Concurrent  New
Money  Issuance)  o f  one  or  more  sales  o f  Common
Stock (as defined in the offer ing memorandum o f
the  Concurrent  New  Money  Issuance)  of  the
Company in an Equ ity Offer ing (as defined in t he
offering memorandum of the Concurrent  New
Money Issuance) at a redempt ion pr ice o f
109.750% o f the pr inc ipal amount of the New
2020 Notes, p lus accrued and unpa id int erest, if
any, to (but not inc lud ing) the redempt ion date;
provided that at least 65% of the aggregate
princ ipal  amount  of  t he New 2020 Notes  issued
on  the  Or iginal  I ssue  Date  (as  defined  in  the
offering memorandum of the Concurrent  New
Money Issuance) remains outstanding after  each
such redempt ion and any such redempt ion takes
place  within  60  days  after  t he  closing  of  t he
related Equit y Offer ing (as defined in the
offering memorandum of the Concurrent  New
Money Issuance).

ISIN/Common  Code  of  the
New 2020 Notes

ISIN
XS1058142248

Commo n Code
105814224

Other t erms and co nd it ions o f  t he Offers  remain the same.

The terms are based on the assumpt ion that the Issuer will accept all Instruct ions
submit ted to exchange or tender the Old Notes and remain subject to certain
condit ions to complet ion, the New 2018 Notes Issuance Condit ion and New 2020
Notes Issuance Condit ion (each as defined in the offer ing memorandum of the
Concurrent New Money Issuance) are both expected to be sat isfied.

GENERAL

This  announcement  is  not  an  offer  to  purchase  or  a  solicitation  of  an  offer  to  sell
securities and neither this announcement nor anything herein forms the basis for any
contract or commitment whatsoever. This announcement does not constitute, and
may not be used in connection with, any form of offer or solicitation in any place
where such offers or solicitations are not permitted by law. This announcement is
not for release, publicat ion or distribution in or into, or to any person resident
and/or located in, any jurisdiction where such release, publicat ion or distribution is
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unlawful.

The distribut ion of this announcement in certain jurisdict ions may be restricted by
law. Persons into whose possession this announcement comes are required to
inform themselves about, and to observe, any such restrict ions. Forward-looking
statements in this announcement, including, among others, those statements
relat ing  to  the  Offers  and  the  Concurrent  New  Money  Issuance  are  based  on
current expectations. These statements are not guarantees of future events or
results. Future events and results involve risks, uncertaint ies and assumptions and
are  difficult  to  predict  with  any  precision.  Actual  events  and  results  could  vary
materially from the description contained herein due to many factors including
changes in the market and price for each of the Old Notes, changes in the business
and financial condit ion of the Company and its subsidiaries, changes in the
property industry, and changes in the capital markets in general.

No assurance can be given that the Offers and the Concurrent New Money
Issuance will be completed and the Issuer reserves the right to amend,
withdraw or terminate the Offers and the Concurrent New Money Issuance
with  or  without  conditions.  The  Issuer  may,  in  its  sole  discretion,  amend  or
waive certain of the conditions precedent to the Offers and the Concurrent
New Money Issuance. As the Offers and the Concurrent New Money Issuance
may or may not proceed, shareholders, holders of the Old Notes and potential
investors should exercise caution when dealing in the securities of the
Company or the Old Notes.

DEFINITIONS

In this announcement, unless the context otherwise requires, the following
expressions have the following meanings:

“Board” the  board  of  Directors

“Company” Shui On Land Limit ed, a company incorporated in
the  Cayman  Is lands  with  limit ed  liabi lit y,  whose
shares are list ed on the main bo ard of t he Hong
Kong Stock Exchange

“Concurrent New
Money Issuance”

a concurrent  o ffer ing by the Issuer  to issue and sell
addit ional  New Notes t hat  wil l  fo rm a sing le series
with the corresponding New Notes issued in t he
Offers
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“Exchange Settlement
Date”

ant ic ipated to be on or about the fift h business day
following the Offer Expirat ion Date, being 19 May
2014,  unless t he Offers  are ext ended,  amended or
earl ier  t erminated

“Hong Kong” the Hong Kong Specia l  Administ rat ive Region of  the
PRC

“Hong Kong Stock
Exchange”

The Stock Exchange of Hong Kong Limited

“Issuer” Shui  On Development  (Ho lding)  Limit ed,  a  company
incorporated in t he Cayman Islands with limited
liabil it y, and a who lly-owned subsid iary o f t he
Co mpany

“New 2018 Notes” the new notes to be issued by the I ssuer that will
mature on the fourth anniversary o f  t he Exchange
Sett lement Date and wil l  accrue int erest  from the
Exchange Sett lement Date

“New 2020 Notes” the new notes to be issued by the I ssuer that will
mature on the s ixth anniversary o f t he Exchange
Sett lement Date and wil l  accrue int erest  from the
Exchange Sett lement Date

“New Notes” the New 2018 Notes and New 2020 Notes

“Offer Expiration Date” 5:00 p.m. , London t ime on 12 May 2014, unless
extended or  earl ier  t erminated in the Issuer’s  so le
discret ion

“Offers” co llect ive ly, t he US$ Exchange Notes Offer and
RMB Notes Exchange and Tender Offer

“Old Notes” collect ive ly,  t he  RMB Notes  and  US$ Notes

“PRC” the People’s  Republic  o f  China excluding,  for  t he
purpose o f t his announcement , Hong Ko ng, t he
Macao Special  Administrat ive Region o f  t he PRC
and Taiwan

“Regulation S” Regulat ion S under the U.S. Secur it ies Act
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“RMB” Renminbi,  the lawful currency o f the PRC

“RMB Notes” RMB3,500,000,000 in aggregate principal amount o f
US$ sett led 7.625% Senior Notes due 2015 (Common
Code 058417629; ISIN Number XS0584176290)
issued by the Issuer and listed on the SGX-ST

“RMB Notes Exchange
Offer”

the offer made by the Issuer to exchange the RMB
Notes upon the terms and subject to the condit ions set
out  in  the  RMB  Notes  Exchange  and  Tender  Offer
Memorandum

“RMB Notes Exchange
and Tender Offer”

co llect ively, the RMB Notes Exchange Offer and
RMB Notes Tender Offer

“RMB Notes Exchange
and Tender Offer
Memorandum”

the exchange and tender offer memorandum dated 14
April 2014 in re lat ion to the RMB Notes Exchange
and Tender Offer

“RMB Notes Tender
Offer”

the offer made by the Issuer to purchase the RMB
Notes upon the terms and subject to the condit ions set
out  in  the  RMB  Notes  Exchange  and  Tender  Offer
Memorandum

“SGX-ST” the Singapore Exchange Secur it ies Trad ing Limited

“U.S.” or “United
States”

the Unit ed States of America, it s terr itories and
possessions and a ll areas subject to its jur isd ict ion

“US$” or “U.S. dollars” United States dollar, the lawful currency o f the
United States

“US$ Notes” US$875,000,000 in aggregate pr incipal amount of
9.75% Senior Notes due 2015 (Common Code
074530583; ISIN Number XS0745305838) issued b y
the Issuer and l isted on the SGX-ST

“US$ Notes Exchange
Offer”

the offer made by the Issuer upon the t erms and
subject  to  the  condit ions  set  forth  in  the  US$ Notes
Exchange Offer  Memorandum

“US$ Notes Exchange
Offer Memorandum”

the exchange offer memorandum dated 14 Apr il 2014
in relat ion to the US$ Notes Exchange Offer
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“U.S. Securities Act” United States Securit ies Act of 1933, as amended

“%” per cent .

By  Order  of  the  Board
Shui On Land Limited

Vincent  H.  S.  LO
Chairman

Hong Kong, 30 April 2014

* For identification purposes only


