NOT FOR DISTRIBUTION IN OR INTO THE UNITED STATES OF AMERICA, ITS TERRITORIES AND
POSSESSIONS, ANY STATE OF THE UNITED STATES OR THE DISTRICT OF COLUMBIA OR TO ANY
PERSON LOCATED OR RESIDENT IN THE UNITED STATES OR IN ANY OTHER JURISDICTION WHERE
IT ISUNLAWFUL TO DO SO. THESE EXCHANGE OFFERS (AS DEFINED BELOW AND IN THE EXCHANGE
OFFER MEMORANDUM) ARE AVAILABLE ONLY TO INVESTORS WHO ARE NOT U.S. PERSONS (AS
DEFINED IN THE EXCHANGE OFFER MEMORANDUM) AND ARE OUTSIDE THE UNITED STATES.

THE SINGAPORE EXCHANGE SECURITIES TRADING LIMITED ("SGX-ST") ASSUMES NO
RESPONSIBILITY FOR THE CONTENTS OF THIS ANNOUNCEMENT, MAKES NO REPRESENTATION AS
TO THE CORRECTNESS OF ANY OF THE STATEMENTS OR OPINIONS MADE OR REPORTS CONTAINED
IN THIS ANNOUNCEMENT.

BAOXINAUTO FINANCE I LIMITED AND CHINA GRAND AUTOMOTIVE SERVICES GROUP CO.,
LTD. ANNOUNCE SETTLEMENT OF THE EXCHANGE OFFERS

October 28, 2019

Reference is made hereby to the announcements of Baoxin Auto Finance | Limited (the "Existing Securities
Issuer") and China Grand Automotive Services Group Co., Ltd. (& FE V< B IR %5 45 [ % 4 22 71) (the
"Company") dated October 9, 2019, October 15, 2019, October 22, 2019 and October 23, 2019 (the "Previous
Announcements™) relating to the Company's offer to exchange (the "Exchange Offers™) up to the relevant
Exchange Caps of the following securities for the relevant Exchange Consideration:

Outstanding Principal ISIN/

Description of Debt Securities Amount Common Code
US$400,000,000 8.75% Senior US$400,000,000 XS1519630484

Perpetual Securities issued by /151963048
the Existing Securities Issuer (as

defined below) ("Existing
Perpetual Securities")
US$300,000,000 7.90% Senior US$300,000,000 XS1833291203
Notes due 2020 issued by the /183329120

Existing Securities Issuer
("Existing Notes", together with
the Existing Perpetual
Securities, the "Existing
Securities™)

Unless the context herein requires otherwise, capitalized terms used and not defined in this announcement shall
have the same meanings as defined in the Previous Announcements.

The Company announces that following the settlement of the Exchange Offers on October 25, 2019, the Existing
Perpetual Securities in an aggregate principal amount of US$71,655,000 and the Existing Notes in an aggregate
principal amount of US$82,275,000 have been cancelled by the Existing Securities Issuer. Following such
cancellation, the Existing Perpetual Securities in the aggregate principal amount of US$328,345,000 and the
Existing Notes in the aggregate principal amount of US$217,725,000 remain outstanding.

The Existing Perpetual Securities Accrued Interest and the Existing Notes Accrued Interest have been paid in cash
on October 28, 2019.



