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, AS AMENDED (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 SUBIJECT TO, THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE STATE OR LOCAL
SECURITIES LAWS. THIS OFFERING IS MADE SOLELY OUTSIDE OF THE UNITED STATES 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 A VIOLATION
OF THE SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS.

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 and that you consent to delivery of such offering circular and any amendments or supplements
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, the Subsidiary Guarantors, the Arrangers or the
Dealers 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 BOCI Asia Limited, DBS Bank Ltd. (together, the ‘“Arrangers”), the Dealers (as
defined in this Offering Circular), any person who controls any Arranger or any Dealer, or any director,
officer, employee or agent of any 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 Arrangers 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
any Arranger or Dealer or any affiliate of such Arranger or Dealer is a licensed broker or dealer in that
jurisdiction, the offering shall be deemed to be made by that Arranger or Dealer or such affiliate on behalf of
the Issuer (as defined in this Offering Circular) in such jurisdiction.

You are responsible for protecting against viruses and other destructive items. Your use of this e-mail is
at your own risk and it is your responsibility to take precautions to ensure that it is free from viruses and
other items of a destructive nature.
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CNQC INTERNATIONAL HOLDINGS LIMITED
FEERZERBR QA

(incorporated in the Cayman Islands with limited liability)

U.S.$500,000,000
Medium Term Note and Perpetual Securities Programme
(the “Programme”)

unconditionally and irrevocably guaranteed by the Subsidiary Guarantors

Under the U.S.$500,000,000 Programme described in this Offering Circular, CNQC International Holdings Limited # &[5 A FR/A ] (the “Issuer”), subject
to compliance with all relevant laws, regulations and directives, may from time to time issue notes (the “Notes™) and perpetual securities (the “Securities” and together with
the Notes, the “Instruments’) under the Programme. The Instruments will be unconditionally and irrevocably guaranteed (the “Guarantee of the Instruments”) by Rich
Prospect Holdings Limited %iﬁﬁﬁﬁﬁﬁﬁﬁi One Million International Limited, Wang Bao Development Limited HE 2 48 47 FR /2 7], New Chic International Limited,
CNQC (South Pacific) Holding Pte. Ltd. and CNQC Engineering & Construction Pte. Ltd. (together, the “Subsidiary Guarantors” and each, a “Subsidiary Guarantor”).

The aggregate nominal amount of Instruments outstanding will not at any time exceed U.S.$500,000,000 (or its equivalent in other currencies), subject to increase as
described herein. The Instruments may be issued to any Dealer appointed under the Programme from time to time by the Issuer and each of the Subsidiary Guarantors (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 Instruments being (or intended to be) subscribed by more than one Dealer, be to all Dealers agreeing to subscribe such Instruments.

The Instruments will be constituted by a trust deed to be dated 25 October 2017 (the “Trust Deed’’) made between the Issuer, the Subsidiary Guarantors and DB
Trustees (Hong Kong) Limited (the “Trustee”). The Instruments will constitute direct, general, unsubordinated, unconditional and unsecured obligations of the Issuer which
will at all times rank pari passu among themselves and at least pari passu with all other present and future unsecured and unsubordinated obligations of the Issuer, save for
such obligations as may be preferred by provisions of law that are both mandatory and of general application.

The obligations of the Subsidiary Guarantors under the Guarantee of the Instruments constitute direct, general, unsubordinated, unconditional and unsecured
obligations of each of the Subsidiary Guarantors which will at all times rank at least pari passu with all other present and future unsecured and unsubordinated obligations of
the Subsidiary Guarantors, save for such obligations as may be preferred by provisions of law that are both mandatory and of general application.

Notice of the aggregate nominal amount of the Instruments, interest or, as the case may be, distribution (if any) payable in respect of the Instruments, the issue price
of the Instruments and any other terms and conditions not contained herein which are applicable to each Series (as defined in the Conditions (as defined herein)) of the
Instruments will be set out in a pricing supplement (the “Pricing Supplement’). This Offering Circular may not be used to consummate sales of the Instruments, unless
accompanied by a Pricing Supplement.

The Programme provides that Instruments 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 Instruments and/or Instruments not admitted to trading on any market. The relevant
Pricing Supplement in respect of the issue of any Instruments will specify whether or not such Instruments will be listed on the Singapore Exchange Securities Trading
Limited (the “SGX-ST”) or any other stock exchange.

The Instruments and the Guarantee of the Instruments 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 requir ts. The Instr 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 Instruments may be subject to additional selling restrictions. The relevant Pricing Supplement in respect of such Series of Instruments
will specify any such restrictions. See “Subscription and Sale” and the relevant Pricing Supplement. Registered Instruments 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™) and will be
sold in an “offshore transaction” within the meaning of Regulation S under the Securities Act. Interests in Temporary Global Notes generally will be exchangeable for
interests in Permanent Global Notes, or if so stated in the relevant Pricing Supplement, definitive Notes (“Definitive Notes™), after the date falling 40 days after the later of
the commencement of the offering and the relevant issue date of such Series, upon certification as to non-U.S. beneficial ownership. Interests in Permanent Global Notes will
be exchangeable for Definitive Notes in whole but not in part in accordance with its terms. Instruments in registered form (“Registered Instruments™) 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 and/or Securityholder’s entire
holding of Instruments 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 or, (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
Service”), with a sub-custodian for the CMU Service or, (¢) 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 Service 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 Instruments while in Global Form™.

Investing in Instruments 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 Instruments 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 Instruments. Investors should not purchase Instruments unless they understand and are
able to bear risks associated with Instruments. Prospective investors should have regard to the factors described under the section headed “Risk Factors” in this
Offering Circular.

If the Pricing Supplement in respect of any Instruments includes a legend entitled “Prohibition of Sales to EEA Retail Investors™, the Instruments are not intended,
from 1 January 2018, to be offered, sold or otherwise made available to and, with effect from such date, 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 Directive 2014/65/EU (“MIiFID II"): (ii) a customer within the meaning of Directive 2002/92/EC (“IMD”’), where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MIiFID II; or (iii) not a qualified investor as defined in Directive 2003/71/EC (as amended, the “Prospectus
Directive”). Consequently no key information document required by Regulation (EU) No 1286/2014 (the “PRIIPs Regulation™) for offering or selling the Instruments or
otherwise making them available to retail investors in the EEA has been prepared and therefore offering or selling the Instruments or otherwise making them available to any
retail investor in the EEA may be unlawful under the PRIIPs Regulation.

Approval in-principle has been received from the SGX-ST for permission to deal in, and the quotation of, any Instruments that may be issued pursuant to the
Programme and which are agreed at or prior to the time of issue thereof to be so listed on the Official List of the SGX-ST. In addition, at the relevant time of issue of the
Instruments which are agreed at or prior to the time of issue to be listed on the Official List of the SGX-ST, a separate application will be made to the SGX-ST for the
permission to deal in, and quotation of, such Instruments on the Official List of the SGX-ST. Such permission will be granted when the Instruments have been admitted to the
Official List of the SGX-ST. There is no assurance that the application to the SGX-ST for permission to deal in, and quotation of, the Instruments of any Series (as defined
herein) will be approved. The SGX-ST assumes no responsibility for the correctness of any of the statements made, opinions expressed or reports contained in this Offering
Circular. The approval in-principle from, and admission to the Official List of, the SGX-ST is not to be taken as an indication of the merits of the Issuer, the Subsidiary
Guarantors, the Group (as defined herein), the Programme and/or the Instruments.

Arrangers

BOC International DBS Bank Ltd.

Dealers

BOC International DBS Bank Ltd.

The date of this Offering Circular is 25 October 2017



IMPORTANT NOTICE

The Issuer and each of the Subsidiary Guarantors having made all reasonable enquiries, confirms
that (i) this Offering Circular contains all information with respect to the Issuer, each of the Subsidiary
Guarantors, and their respective subsidiaries taken as a whole (the “Group”, “we” or “us”), the
Programme and the Instruments which is material in the context of the Programme, the issue, offering,
sale, marketing or distribution of the Instruments, (ii) the statements contained in it relating to the
Issuer, each of the Subsidiary Guarantors 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, any of the Subsidiary
Guarantors, the Group, the Programme and the Instruments the omission of which would, in the context
of the Programme, and the issue, offering, sale, marketing or distribution of the Instruments, 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 and each of the Subsidiary Guarantors to ascertain
such facts and to verify the accuracy of all such information and statements, (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 and each of the
Subsidiary Guarantors accept full responsibility for the information contained in this Offering Circular.

Each Tranche (as defined in “Definitions’) of Notes will be issued on the terms set out herein
under “Terms and Conditions of the Notes” (the “Note Conditions”) and each Tranche of Securities
will be issued on the terms set out herein under “Terms and Conditions of the Securities” (the
“Security Conditions” and together with the Note Conditions, 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
Instruments, 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.

Important — EEA Retail Investors: In addition, if the Pricing Supplement in respect of any
Instruments includes a legend entitled ‘“‘Prohibition of Sales to EEA Retail Investors”, the Instruments
are not intended, from 1 January 2018, to be offered, sold or otherwise made available to and, with
effect from such date, 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 Directive 2014/65/EU (“MiFID
II’); (ii) a customer within the meaning of Directive 2002/92/EC (“IMD’’), where that customer would
not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a
qualified investor as defined in Directive 2003/71/EC (as amended, the “Prospectus Directive”).
Consequently no key information document required by Regulation (EU) No 1286/2014 (the “PRIIPs
Regulation™) for offering or selling the Instruments or otherwise making them available to retail
investors in the EEA has been prepared and therefore offering or selling the Instruments or otherwise
making them available to any retail investor in the EEA may be unlawful under the PRIIPS Regulation.

The distribution of this Offering Circular and any Pricing Supplement and the offering of the
Instruments in certain jurisdictions may be restricted by law. Persons into whose possession this
Offering Circular and any Pricing Supplement comes are required by the Issuer, each of the Subsidiary
Guarantors, the Arrangers and the Dealers to inform themselves about and to observe any such
restrictions. No action is being taken to permit a public offering of the Instruments or the distribution of
this Offering Circular and any Pricing Supplement in any jurisdiction where action would be required
for such purposes. There are restrictions on the offer and sale of the Instruments and the circulation of
documents relating thereto, in certain jurisdictions including the United States, the United Kingdom,
Hong Kong, Singapore, the British Virgin Islands and the Cayman Islands, and to persons connected
therewith. For a description of certain further restrictions on offers, sales and resales of the Instruments
and distribution of this Offering Circular and any Pricing Supplement, see “Subscription and Sale” .

No person has been or is authorised to give any information or to make any representation
concerning the Issuer, any of the Subsidiary Guarantors, the Group or the Instruments, other than as
contained herein and, if given or made, any such other information or representation should not be relied
upon as having been authorised by the Issuer, any of the Subsidiary Guarantors, the Arrangers, the
Dealers, the Trustee (as defined herein) or the Principal Paying Agent (as defined herein), Paying Agent
(as defined herein), Transfer Agent (as defined herein), Principal Registrar (as defined herein), CMU



Registrar (as defined herein) and CMU Lodging and Paying Agent (as defined herein) (collectively, the
“Agents”). Neither the delivery of this Offering Circular and any Pricing Supplement nor any offering,
sale or delivery made in connection with the issue of the Instruments shall, under any circumstances,
constitute a representation that there has been no change or development reasonably likely to involve a
change in the affairs of the Issuer, any of the Subsidiary Guarantors, the Group or any of them since the
date hereof or create any implication that the information contained herein is correct as at any date
subsequent to the date hereof. Neither this Offering Circular nor any Pricing Supplement constitutes an
offer of, or an invitation by or on behalf of the Issuer, any of the Subsidiary Guarantors, the Arrangers,
the Dealers, the Trustee or the Agents to subscribe for or purchase any of the Instruments 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 Arrangers, 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 Arrangers, the
Dealers, the Trustee or the Agents. None of the Arrangers, 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 Subsidiary Guarantors, the Arrangers, the Dealers, the Trustee or the Agents that any
recipient of this Offering Circular should purchase the Instruments. Each potential purchaser of the
Instruments should determine for itself the relevance of the information contained in this Offering
Circular and its purchase of the Instruments 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 Arrangers, 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 Arrangers, 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 Arrangers, 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, any of the Subsidiary Guarantors or the Group during the life of the
arrangements contemplated by this Offering Circular nor to advise any investor or potential investor in
the Instruments of any information coming to the attention of the Arrangers, the Dealers, the Trustee or
the Agents.

IN CONNECTION WITH THE ISSUE OF ANY TRANCHE OF INSTRUMENTS, 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 INSTRUMENTS OR EFFECT TRANSACTIONS
WITH A VIEW TO SUPPORTING THE PRICE OF THE INSTRUMENTS AT A LEVEL
HIGHER THAN THAT WHICH MIGHT OTHERWISE PREVAIL FOR A LIMITED 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 Instruments.

Each person receiving this Offering Circular and any Pricing Supplement acknowledges that such
person has not relied on the Arrangers, the Dealers, the Trustee or the Agents or any person affiliated
with the Arrangers, the Dealers, the Trustee or the Agents in connection with its investigation of the
accuracy of such information or its investment decision.
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The Issuer’s consolidated financial statements as at and for the years ended 31 December 2015 and
2016, which are included elsewhere in this Offering Circular, have been prepared in accordance with
Hong Kong Financial Reporting Standards (“HKFRS”) audited by PricewaterhouseCoopers. The
consolidated financial statements as at and for the six month periods ended 30 June 2017 which are
included elsewhere in this Offering Circular, have been reviewed by PricewaterhouseCoopers, Certified
Public Accountants, in accordance with Hong Kong Standard on Review Engagements 2410 — “Review
of Interim Financial Information Performed by the Independent Auditor of the Entity” issued by the
Hong Kong Institute of Certified Public Accountants (“HKICPA™) as stated in their report appearing
herein.

The consolidated financial information as at and for the six months ended 30 June 2016 included in
this Offering Circular has neither been audited nor reviewed by PricewaterhouseCoopers. The
consolidated interim financial information as at and for six months ended 30 June 2017 included in this
Offering Circular have been reviewed by PricewaterhouseCoopers but are not audited. Consequently,
such financial information should not be relied upon by potential investors to provide the same type or
quality of information associated with information that has been subject to an audit or (as the case may
be) a review. Accordingly, potential investors must exercise caution when using such data to evaluate
the Group’s financial position, results of operations and cash flows. Such unaudited condensed
consolidated interim financial information as at and for the six months ended 30 June 2017 should not
be taken as an indication of the expected financial condition, results of operations and cash flows of the
Group for the full financial year ended 31 December 2017.

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”, “HK” or “HKD” are to the lawful currency of Hong Kong, references here to “Singapore
dollars”, “SGD” or “S$” are to the lawful currency of Singapore and references herein to “U.S.
dollars”, “U.S.$” or “USD” are to the lawful currency of the United States.

This Offering Circular contains translations of certain HK dollar amounts into U.S. dollar amounts
at specified rates. Unless indicated otherwise, the translation of HK dollar amounts into U.S. dollar
amounts has been made at the rate of HK$7.75 to U.S.$1.00. These translations should not be construed
as representations that the HK dollar amounts could be converted into such U.S. dollar amounts at the
rates indicated or at all.

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, any of the Subsidiary Guarantors, the Arrangers, the Dealers, the
Trustee, the Agents or their respective directors and advisers, and none of the Issuer, any of the
Subsidiary Guarantors, the Arrangers, 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.
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SUPPLEMENTAL OFFERING CIRCULAR

The Issuer and each of the Subsidiary Guarantors have given an undertaking to the effect that,
unless the Issuer has notified the Dealers in writing that it has no intention to issue Instruments under
the Programme for the time being, the Issuer and each of the Subsidiary Guarantors shall update or
amend this Offering Circular (following consultation with the Arrangers 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 the 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 Instruments
which may be issued under the Programme.

This Offering Circular contains certain EBITDA figures. EBITDA is not a measure of the financial
performance leverage or liquidity under Hong Kong Financial Reporting Standards (“HKFRS”) and
should not be considered as representing net cash flows from operating activities or any other
performance measure derived in accordance with HKFRS or an alternative to cash flow from operations
or a measure of liquidity. The computation of EBITDA may not be comparable to similarly titled
measures of other companies.
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SPECIAL NOTE ON FORWARD-LOOKING STATEMENTS

The Issuer has made forward-looking statements in this Offering Circular regarding, among other
things, the financial conditions, future expansion plans and business strategy of the Group. These
forward-looking statements are based on the Company’s current expectations about future events, and
are based on numerous assumptions regarding its present and future business strategies and the
environment in which the Company will operate in the future. Although the Issuer believes that these
expectations and projections are reasonable, such forward-looking statements are inherently subject to
risks, uncertainties and assumptions, including, among other things:

° the performance of the property market in Singapore and other countries the Group operates
in;

° the Group’s ability to successfully complete and realise benefits from its development and
construction projects;

° the Group’s ability to obtain adequate financing on terms acceptable to it;

° the Group’s levels of indebtedness and interest payment obligations;

° the Group’s ability to effectively manage its planned expansion;

° the Group’s ability to stay abreast of market trends;

° the Group’s ability to effectively manage its operational and project development costs;

° the Group’s ability to retain core team members and attract qualified and experienced
personnel;

° the Group’s ability to liquidate assets in response to changes in economic and financial
conditions, as necessary;

° the Group’s ability to maintain and renew the permits and licences it requires to undertake its
construction business;

° prospective financial information of the Group; and

° other factors, including those other risks identified in the “Risk Factors” section of this
Offering Circular.

The words ‘“anticipate”, ‘“believe”, “‘estimate”, ‘“‘expect”, “intend”, ‘“plan” and similar
expressions are intended to identify a number of these forward-looking statements. However, these
words are not the exclusive means of identifying forward-looking statements. Additional factors that
could cause actual performance or achievements to differ materially include, but are not limited to, those
discussed under “Risk Factors” and elsewhere in this Offering Circular. The Issuer undertakes no
obligation to update or revise any forward-looking statements whether as a result of new information,
future events or otherwise. In light of these risks, uncertainties and assumptions, the forward-looking
events discussed in this Offering Circular might not occur and the Group’s actual results could differ
materially from those anticipated in these forward-looking statements. Accordingly, investors are
cautioned not to place undue reliance on these forward-looking statements.

These forward-looking statements speak only as at the date of this Offering Circular. The Issuer
expressly disclaims any obligation or undertaking to release publicly any updates or revisions to any
forward-looking statement contained herein to reflect any change in the Group’s expectations with
regard thereto or any change of events, conditions or circumstances, on which any such statement was
based. All forward-looking statements contained in this Offering Circular are qualified by reference to
the cautionary statements in this section.



INFORMATION INCORPORATED BY REFERENCE AND FINANCIAL INFORMATION
This Offering Circular should be read and construed in conjunction with:
(i) each relevant Pricing Supplement;
(ii) all amendments and supplements from time to time to this Offering Circular; and

(iii) any annual or interim financial statements (whether audited or unaudited) of the Issuer that
are published subsequent to the date of this Offering Circular as amended and supplemented
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 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.

Any unaudited financial statements should not be relied upon to provide the same quality of
information associated with information that has been subject to an audit nor taken as an indication of
the expected financial condition and results of operations of the Issuer for the relevant full financial
year. Potential investors must exercise caution when using such data to evaluate the Issuer’s or any of
the Subsidiary Guarantors’ financial condition, results of operations and results.
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DEFINITIONS

In this Offering Circular, unless the context indicates otherwise, the following terms have the
respective meanings set forth below.

“Alternative Clearing Any clearing system other than Euroclear, Clearstream and
System™. . ............... Luxembourg and the CMU

“BCA” . ... The Building & Construction Authority of Singapore

“Board” .. ................ The Board of Directors

“China” or “PRC” .. ........ the People’s Republic of China, which shall, for the purposes of

this Offering Circular, exclude Hong Kong, the Macau Special
Administrative Region of the PRC and Taiwan

“CNQC Engineering & CNQC Engineering & Construction Pte. Ltd., (formerly known as
Construction” ... ......... Qingdao Construction (Singapore) Pte. Ltd) a company
incorporated in Singapore with limited liability

“Companies Law”. . ... ...... The Companies Law, Chapter 22 (Law 3 of 1961, as consolidated
and revised) of the Cayman Islands

“Company” or “Issuer” ...... CNQC International Holdings Limited (75 228 FE#E R A PR A,
a company incorporated in the Cayman Islands with limited
liability on 15 April 2011, the Shares of which are listed on the
Main Board of the Stock Exchange (Stock Code: 1240)

“CPS” ... the non-redeemable convertible preference shares of HK$0.01
each

“CRS” ... the Contractors Registration System

“Director(s)” .............. director(s) of the Company

“Full Gain” . .............. Full Gain Engineering Limited (J&#& L#A R/AR]), a company
incorporated in Hong Kong with limited liability

“Group”. .. ... the Company and its subsidiaries

“Guotsing PRC” . . .. ..... ... B P SE AT BR A 7] (Guotsing Holding Group Co Ltd.*), a
company incorporated in the PRC with limited liability

“HDB” .. ... ... ......... Housing & Development Board, the Singapore’s public housing
authority

“HK$” .. ... ... ... .. Hong Kong dollars, the lawful currency of Hong Kong

“Hong Kong” . .. ........... the Hong Kong Special Administrative Region of the PRC

“Listing Rules”. . .. ......... the Rules Governing the Listing of Securities on The Stock

Exchange of Hong Kong Limited

“MOM” . ... ... .. Ministry of Manpower of Singapore

“Qingjian International”. .. ... Qingjian International (South Pacific) Group Development Co.
Pte. Ltd., a company incorporated in Singapore with limited
liability

“Qingjian Realty”. .. ... ... .. Qingjian Realty (South Pacific) Group Pte. Ltd., a company

incorporated in Singapore with limited liability

“SGD” or “S$”........... .. Singapore Dollar, the lawful currency of Singapore
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“Share(s)” ................ ordinary shares of HK$0.01 each in the share capital of the

Company
“Shareholders” . ... ......... the holders of the Shares
“Stock Exchange” . .......... The Stock Exchange of Hong Kong Limited
“Sunley”. . ................ Sunley Engineering & Construction Company Limited (H7Fl #%E

THEAMZAT]), a company incorporated in Hong Kong with
limited liability

“Sunnic” . ... ... Sunnic Engineering Limited (H /1 TRAMRAH), a company
incorporated in Hong Kong with limited liability

“URA” . ... Urban Redevelopment Authority, Singapore’s land use planning
and conservation authority

“Welltech” . . .............. Welltech Construction Pte. Ltd, a company incorporated in
Singapore with limited liability

“WSH”. .. ................ Workplace Safety and Health
o™ o per cent.

The English names of the Chinese Companies, entities, departments, facilities, certificates, titles
and the like marked with “*” are translations of their Chinese names and are included in this Offering

Circular for identification purpose only, and should not be regarded as their official English translation.
In the event of any inconsistency, the Chinese name prevails.
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SUMMARY OF THE GROUP

The summary below is only intended to provide a limited overview of information described in
more detail elsewhere in this Offering Circular. As it is a summary, it does not contain all of the
information that may be important to investors and terms defined elsewhere in this Offering Circular
shall have the same meanings when used in this summary. Prospective investors should therefore read
this Offering Circular in its entirety.

OVERVIEW

The Company was incorporated under the Companies Law in the Cayman Islands with limited
liability on 15 April 2011 and was listed on the Hong Kong Stock Exchange on 18 October 2012. On 15
October 2015, the Company completed the acquisition of the property development and construction
business in Singapore held by Wang Bao Development Limited and its subsidiaries for the consideration
of HK$2,617,650,000, the transaction of which constituted a very substantial acquisition and a deemed
new listing of the Singapore property and construction business. The Group is principally engaged in the
construction and real estate development businesses in Singapore and the foundation and construction
business in Hong Kong and Macau.

As at 24 October 2017, the market capitalisation of the Company was approximately HK$4,045
million. Guotsing Holding Company Limited is the controlling shareholder of the Company and holds
approximately 65.23% of the issued share capital of the Company as at the date of this Offering
Circular. Guotsing Holding Company Limited is under the common control of the ultimate beneficial
owners of Guotsing PRC, which, together with its subsidiaries, is primarily engaged in (i) investments in
projects in the real estate and related industries; (ii) property development in the PRC and other overseas
markets; (iii) provision of construction services to both the private and public sectors in the PRC and
other overseas markets; (iv) logistics and trading of steel, machinery and other raw materials related to
construction business; and (v) provision of design consultation services. A number of renowned
investors, including the affiliates of Great Wall Asset Management Group, Huarong Asset Management
Group and Cinda Asset Management Group also subscribed shares in the Company, representing
approximately 9.93%, 4.69% and 0.84% of the issued share capital of the Company respectively.

As at the date of this Offering Circular, the Company had an authorised share capital of HK$60
million divided into 6,000,000,000 ordinary shares of HK$0.01 each and HK$10 million divided into
1,000,000,000 CPS of HK0.01 each with an issued and fully paid-up share capital of HK$14.29 million
consisting of 1,429,395,806 ordinary shares of HKS$0.01 each and HK$2.44 million consisting of
243,679,421 CPS of HK$0.01 each.

The Company currently operates in the following three main business segments:

° Property development in Singapore: mainly focuses on the development and sale of quality
condominiums and executive condominiums in Singapore;
° Construction in Singapore: provides construction services as a main contractor in

construction projects of governmental authorities such as HDB and private property
developers; and

° Foundation and Construction in Hong Kong and Macau: mainly responsible for foundation
works and ancillary services with particular specialisation in piling works and superstructure
construction.

COMPETITIVE STRENGTHS
The Company believes that the principal competitive strengths of the Group include the following:

° integrated and complementary dual capabilities as both a property developer and contractor
that ensures optimal quality and efficiency;

° established track record and reputation in construction and strategic focus on participation in
HDB construction projects;

° established reputation in Singapore property development and Hong Kong foundation

industry;
° in-depth market knowledge to identify and acquire development sites with growth potential;
° prudent financial management policies; and
° experienced, professional and dedicated management team.




BUSINESS STRATEGIES
The Company intends to implement the following business strategies:

° leverage on synergy created by the dual capabilities to enhance its market presence in
property development markets;

° continue to build upon the established track record with the local governmental authorities in
Singapore and to diversify the revenue stream for the construction business segment in
Singapore;

° continue to enhance the reputation of the Group, innovate and improve project designs with
value-added features; and

° attract, retain and develop a talented workforce through continual training and attractive
remuneration packages.

RECENT DEVELOPMENTS
Shunfu Ville Enbloc Project

The Group entered into the sale and purchase agreement in May 2016 with approximately 81%
owners of Shunfu Ville for a collective sale at a total consideration of S$638 million. This is the first
collective sale of the Group and is one of the largest collective sales in Singapore’s history. The site
covers an area of approximately 38,000 sq.m. with an estimated gross floor area of over 117,000 sq.m.
The Company intends it to be developed as private condominiums with around 1,200 apartments. The
completion of the collective sale of Shunfu Ville took place in July 2017. The contracted property sales
are expected to commence in 2018 with the construction of the project expected to be completed by
2021.

On 16 May 2017, CNQC International Asset Management Limited (a direct wholly-owned
subsidiary of the Company) entered into a limited partnership agreement with, among others, Great Wall
International Investment I Limited, Guotsing Asset Management Limited and the Great Wall and CNQC
B&R Industrial Development Fund Management Limited (as general partner) for the formation of a fund
for the purpose of, among other things, investment into the development of Shunfu Ville Enbloc Project.
Subject to completion, the respective commitment of CNQC International Asset Management Limited,
Great Wall International Investment I Limited and Guotsing Asset Management Limited are U.S.$90
million, U.S.$184 million and U.S.$6 million respectively. The completion of the formation of the fund
took place on 17 August 2017.

Smart Home Projects of the Group

On 22 February 2017, the Company’s wholly owned subsidiaries, Qingjian Realty and HiLife
Interactive Pte. Ltd., entered into a memorandum of understanding with Singapore Telecommunications
Limited to jointly develop smart home technology for the Group’s property development projects in
Singapore for a term of 12 months. HiLife Interactive Pte. Ltd. is a subsidiary of Qingjian Realty,
focusing on providing support for condominium homeowners. Its flagship product, HiLife mobile
application is a smart lifestyle portal that helps condominium developers and property management
office to extend their relationship with homebuyers and residents beyond sales transaction of the
properties. Singtel Telecommunications Limited is a company whose shares are listed on the Singapore
Stock Exchange and is Asia’s leading communications group providing a portfolio of services including
voice and data solutions over fixed, wireless and Internet platforms as well as infocomm technology and
pay TV. The Company considers that internet-ready smart home development in Singapore will be the
trend in next generation home which goes in line with the business development of the Group at a
strategic level and the entering into of the memorandum of understanding will provide mutual benefits
for all parties involved.

GENERAL INFORMATION

The registered office of the Issuer is Clifton House, 75 Fort Street, PO Box 1350, Grand Cayman,
KY1-1108, Cayman Islands. The head office and principal place of business of the Issuer in Hong Kong
is Room 601, 6/F, Exchange Tower, 33 Wang Chiu Road, Kowloon Bay, Hong Kong. The Issuer’s
website is located at www.cnqc.com.hk.




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 and the Securities, see “Terms and Conditions of the Notes” and “Terms and
Conditions of the Securities (as applicable). Capitalised terms used herein and not defined have the
meanings given to them in “Terms and Conditions of the Notes” and “Terms and Conditions of the
Securities” (as applicable). Reference to Note Condition and Security Condition in the following
summary refers to the corresponding conditions in the Terms and Conditions of the Notes and the Terms
and Conditions of the Securities respectively.

Issuer: . .................. CNQC International Holdings Limited 5 % Bl P22 i A FR A 7.
Subsidiary Guarantors: . . . . . .. Rich Prospect Holdings Limited (' ®¥EKAR/AF), One

Million International Limited, Wang Bao Development Limited
(HEE R AR /A, New Chic International Limited, CNQC
(South Pacific) Holding Pte. Ltd. and CNQC Engineering &
Construction Pte. Ltd.

Description: ... ............ Medium Term Note and Perpetual Securities Programme.

Size: . . ... ... ... ... ... ... Up to U.S.$500,000,000 (or the equivalent in other currencies at
the date of issue) aggregate nominal amount of Instruments
outstanding at any one time. The Issuer and each of the
Subsidiary Guarantors may increase the aggregate nominal
amount of the Programme in accordance with the terms of the
Dealer Agreement.

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

Arrangers: . ............... BOCI Asia Limited and DBS Bank Ltd.

Dealers: . ................. BOCI Asia Limited and DBS Bank Ltd. and any other Dealer
appointed from time to time by the Issuer and each of the
Subsidiary Guarantors either generally in respect of the
Programme or in relation to a particular Tranche of Instruments.
References in this Offering Circular to ‘“Dealers” are to all
persons appointed as a dealer in respect of one or more Tranches
or the Programme.

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

Trustee: .. ................ DB Trustees (Hong Kong) Limited

Principal Paying Agent, Principal Deutsche Bank AG, Hong Kong Branch
Registrar and Transfer Agent:

CMU Registrar and CMU Deutsche Bank AG, Hong Kong Branch
Lodging and Paying Agent: . .

Method of Issue: . ... ........ The Instruments may be issued on a syndicated or non-syndicated
basis. The Instruments will be issued in series (each a “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 (which will be completed, where necessary, with the
relevant terms and conditions and, save in respect of the issue
date, issue price, first payment date of interest or as the case may
be, distribution and nominal amount of the Tranche, will be
identical to the terms of other Tranches of the same Series) will
be completed in the Pricing Supplement.
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Clearing Systems: . . .. .......

Specified Denomination: . . .. ..

Withholding Tax: ...........

Governing Law: ... .........

Listing and Admission to
Trading: ................

Instruments 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 Service and in relation to
any Tranche, such other clearing system as may be agreed
between the Issuer, the Trustee and the Relevant Dealer(s).

Subject to compliance with all relevant laws, regulations and
directives, Instruments may be issued in any currency agreed
between the Issuers, each of the Subsidiary Guarantors and the
Relevant Dealer(s).

Instruments will be issued in such denominations as may be
agreed between the Issuer, each of the Subsidiary Guarantors, and
the Relevant Dealer(s) save that the minimum denomination of
each Instruments 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), distribution
and interest in respect of the Instruments or under the Guarantee
will be made free and clear of withholding taxes of the Cayman
Islands the British Virgin Islands or Singapore, unless the
withholding is required by law. In that event, the Issuer or, as the
case may be, the relevant Subsidiary Guarantor(s) shall (subject
to the Note Conditions and Security Conditions, as applicable)
pay such additional amounts as will result in the holders of the
relevant Instruments receiving such amounts as they would have
received in respect of such Instruments had no such withholding
been required.

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

Approval in-principle has been received from the SGX-ST for
permission to deal in, and the quotation for, any Instruments that
may be issued pursuant to the Programme and which are agreed at
or prior to the time of issue thereof to be so listed on the Official
List of the SGX-ST. In addition, at the relevant time of issue of
the Instruments which are agreed at or prior to the time of issue
to be listed on the Official List of the SGX-ST, a separate
application will be made to the SGX-ST for the permission to
deal in and quotation of such Instruments on the Official List of
the SGX-ST. Such permission will be granted when such
Instruments have been admitted to the Official List of the SGX-
ST. There is no assurance that the application to the Official List
of the SGX-ST will be approved. The approval in-principle from,
and admission to the Official List of the SGX-ST and quotation
of any Instruments on the SGX-ST is not to be taken as an
indication of the merits of the Issuer, the Subsidiary Guarantors,
the Group, the Programme and/or such Instruments. The SGX-ST
assumes no responsibility for the correctness of any of the
statements made, opinions expressed or reports contained herein.
If the application to the SGX-ST to list a particular series of
Instruments is approved, such Instruments listed on the SGX-ST
will be traded on the SGX-ST in a board lot size of at least
$$200,000 (or its equivalent in other currencies).




Initial Delivery of the
Instruments: .............

THE NOTES

Status of the Guarantee of the
Notes: . . ................

Maturities: . ... ..., ... ... ..

Form of Notes: . . ...........

The Instruments may also be listed on such other or further stock
exchange(s) as may be agreed between the Issuer and the
Relevant Dealer(s) in relation to each Series of Instruments. The
Pricing Supplement relating to each Series of Instruments will
state whether or not the Instruments of such Series will be
initially listed on any stock exchange(s) and, if so, on which stock
exchange(s) the Instruments are to be initially listed. Unlisted
Series of Instruments 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 Instruments 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 Service, with a sub-custodian for the
CMU Service 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 Service or
delivered outside a clearing system, as agreed between the Issuer
and the Relevant Dealer(s).

The Notes constitute direct, general, unsubordinated,
unconditional and (subject to Note Condition 5(a)) unsecured
obligations of the Issuer which will at all times rank pari passu
among themselves and at least pari passu with all other present
and future unsecured and unsubordinated 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” .

Each of the Subsidiary Guarantors have in the Trust Deed
unconditionally and irrevocably guaranteed the due and punctual
payment of all sums from time to time payable by the Issuer in
respect of the Notes. The Guarantee of the Notes constitutes
direct, general, unsubordinated, unconditional and unsecured
obligations of each of the Subsidiary Guarantors which will at all
times rank at least pari passu with all other present and future
unsecured and unsubordinated obligations of the Subsidiary
Guarantors, save for such obligations as may be preferred by
provisions of law that are both mandatory and of general
application. See “Status of the Guarantee of the Notes” .

Subject to compliance with all relevant laws, regulations and
directives, any maturity as may be agreed between the Issuer, the
Subsidiary Guarantors 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’.
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 clearing system
compatible with Euroclear and Clearstream or, in respect of
Notes intended to be cleared through the CMU Service, a sub-
custodian for the CMU Service. 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 Service and/or any other agreed clearing
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 Instruments’), 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 any other agreed clearing system
compatible with Euroclear and Clearstream or in respect of Notes
intended to be cleared through the CMU Service, the Global
Certificate will be lodged with a sub-custodian for the CMU
Service operated by the HKMA 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 Service.

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
Service or any other agreed clearing system compatible with
Euroclear and Clearstream, as appropriate.




Fixed Rate Notes: . .. ... ... ..

Floating Rate Notes: . .. ... ...

Zero Coupon Notes: . ........

Dual Currency Notes: . ... .. ..

Interest Periods and Interest
Rates: . ... ..............

Fixed interest will be payable in arrear on such date or dates as
may be agreed between the Issuer, the Subsidiary Guarantors and
the Relevant Dealer(s) 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

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

(ii1) on such other basis as may be agreed between the Issuer, the
Subsidiary Guarantors and the Relevant Dealer(s).

Interest periods will be specified in the relevant Pricing
Supplement.

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, the Subsidiary Guarantors and the Relevant Dealer(s) 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 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.




Redemption for Relevant Event:

Redemption at the option of the

Redemption at the option of
Noteholders: . ............

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, the Subsidiary Guarantors and the Relevant
Dealer(s). 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 Note Condition 9.

Notes will be redeemable at the Issuer’s option prior to maturity
for tax reasons as described in Note Condition 9.

At any time following the occurrence of a Relevant Event, 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 Relevant Event Put Date at a price
equal to the Early Redemption Amount (Relevant Event), together
with interest accrued (if any) to the Relevant Event Put Date.

“Relevant Event” means:
(a) the occurrence of a Change of Control; or

(b) when the ordinary shares of the Issuer cease to be listed or
admitted to trading on the Hong Kong Stock Exchange;

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) plus accrued
interest (if any) to such date.

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
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.




Covenants: . ...............

Status of the Guarantee of the

Maturity Date: .. ...........

Form of Securities: . ... ......

Distribution Deferral: . . . ... ..

The Notes will contain a covenants provision, each as described
in Note Condition 5

, which includes:

(a) Negative pledge;

(b) Provision of information;

(c) Limitation on Indebtedness and preferred stock;
(d) Limitation on asset sales; and

(e) Consolidation, merger and sale of assets;

The Note Conditions will contain a cross-default provision as
described in Note Condition 13.

The Securities constitute direct, general, unsubordinated,
unconditional and unsecured obligations of the Issuer which will
at all times rank pari passu among themselves and at least pari
passu with all other present and future unsecured and
unsubordinated obligations of the Issuer, save for such
obligations as may be preferred by provisions of law that are
both mandatory and of general application.

Each of the Subsidiary Guarantors have in the Trust Deed
unconditionally and irrevocably guaranteed the due and punctual
payment of all sums from time to time payable by the Issuer in
respect of the Securities. The Guarantee of the Securities
constitutes direct, general, unsubordinated, unconditional and
unsecured obligations of each of the Subsidiary Guarantors which
will at all times rank at least pari passu with all other present and
future unsecured and unsubordinated obligations of the Subsidiary
Guarantors, save for such obligations as may be preferred by
provisions of law that are both mandatory and of general
application.

The Securities are perpetual securities in respect of which there is
no maturity date.

The Securities will be issued in registered form only.

Subject to Security Condition 6(e), the Securities confer a right to
receive distribution (each a “Distribution’) from the Distribution
Commencement Date at the Distribution Rate payable in arrear on
each Distribution Payment Date in accordance with Security
Condition 6.

The Issuer may, at its sole discretion, elect to defer, in whole or
in part, any Distribution (including any Arrears of Distribution
and any Additional Distribution Amount) which is otherwise
scheduled to be paid on a Distribution Payment Date to the next
Distribution Payment Date by giving notice to the
Securityholders, the Trustee and the Principal Paying Agent in
writing, and provided that if Dividend Pusher is specified as
applicable in the relevant Pricing Supplement, a Compulsory
Distribution Payment Event has not occurred.




Compulsory Distribution If a Dividend Pusher is specified as being applicable in the
Payment Event: . . . ... ... .. relevant Pricing Supplement, during the three-month period
ending on the day before the relevant Distribution Payment Date,
a Compulsory Distribution Payment Event occurs if either or both

of the following have occurred:

(a) a discretionary dividend, discretionary distribution or other
discretionary payment has been declared or paid by the
Issuer, any of the Subsidiary Guarantors, or any of their
respective Subsidiaries on or in respect of any Parity
Obligations or Junior Obligations of the Issuer or any of the
Subsidiary Guarantors (except (i) in relation to the Parity
Obligations of the Issuer or (as the case may be) the
relevant Subsidiary Guarantor(s) on a pro-rata basis, or (ii)
in connection with any employee benefit plan or similar
arrangements with or for the benefit of employees, officers,
directors or consultants, or (iii) for the issue of dividends to
the Issuer or to any intermediate holding company); or

(b) the Issuer, any of the Subsidiary Guarantors, or any of their
respective Subsidiaries has at its discretion redeemed,
reduced, cancelled, bought back or otherwise acquired any
Parity Obligations or Junior Obligations of the Issuer or any
of the Subsidiary Guarantors (except (i) in relation to the
Parity Obligations of the Issuer or (as the case may be) the
relevant Subsidiary Guarantor on a pro-rata basis, (ii) in
connection with any employee benefit plan or similar
arrangements with or for the benefit of employees, officers,
directors or consultants or (iii) as a result of the exchange or
conversion of such Parity Obligations for Junior Obligations
of the Issuer or (as the case may be) the relevant Subsidiary
Guarantor);

No Obligation to Pay: . . ... ... The Issuer shall have no obligation to pay any Distribution
(including any Arrears of Distribution and any Additional
Distribution Amount) on any Distribution Payment Date if it
validly elects not to do so in accordance with Security Condition
6(e)(i) and any failure to pay any Distribution, in whole or in
part, shall not constitute a default of the Issuer in respect of the
Securities.

Cumulative Deferral:. . . ... ... Any distribution deferred pursuant to Security Condition 6(e)
shall constitute “Arrears of Distribution”. The Issuer may, at its
sole discretion, elect to further defer (in whole or in part) any
Arrears of Distribution by complying with the relevant notice
requirement applicable to any deferral of Distribution. The Issuer
is not subject to any limit as to the number of times Distribution
and Arrears of Distribution can be deferred pursuant to Security
Condition 6(e).
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Satisfaction of Arrears of

Restrictions in the case of
Deferral: . ...............

Each amount of Arrears of Distribution shall accrue distribution
as if it constituted the principal of the Securities at the prevailing
Distribution Rate and the amount of such additional distribution
(the “Additional Distribution Amount’) with respect to Arrears
of Distribution shall be due and payable pursuant to Security
Condition 6 and shall be calculated by applying the applicable
Distribution Rate to the amount of the Arrears of Distribution and
otherwise mutatis mutandis as provided in Security Condition 6.
The Additional Distribution Amount accrued up to any
Distribution Payment Date shall be added, for the purpose of
calculating the Additional Distribution Amount accruing
thereafter, to the amount of Arrears of Distribution remaining
unpaid on such Distribution Payment Date so that it will itself
become Arrears of Distribution.

The Issuer:

(A) may satisfy any Arrears of Distribution and any Additional
Distribution Amount (in whole or in part) at any time by
giving notice of such election to the Securityholders (in
accordance with Security Condition 17), the Trustee and the
Principal Paying Agent in writing not less than 5 nor more
than 20 Business Days prior to the proposed payment date
specified in such notice (which notice shall be irrevocable
and shall oblige the Issuer to pay the relevant Arrears of
Distribution and Additional Distribution Amounts, on the
payment date specified in such notice); and

(B) in any event shall satisfy any outstanding Arrears of
Distribution and Additional Distribution Amount (in whole
but not in part) on the earliest of:

(I) the date of redemption of the Securities in accordance
with the redemption events set out in Security
Condition 7 with respect to the amount for redemption;

(2) the next Distribution Payment Date falling
immediately after a breach of Security Condition
6(e)(v) or the occurrence of a Compulsory Distribution
Payment Event;

(3) a Winding-Up of the Issuer or any of the Subsidiary
Guarantors (in the case of Subsidiary Guarantors, on a
voluntary basis); and

(4) the date of any substitution or variation in accordance
with Security Condition 14(e).

If Dividend Stopper is specified in the relevant Pricing
Supplement as being applicable and if on any Distribution
Payment Date, payment of all Distribution payments (including
any Arrears of Distribution and any Additional Distribution
Amount) scheduled to be made on such date is not made in full
by reason of Security Condition 6, each of the Issuer and the
Subsidiary Guarantors undertakes, and undertakes to procure their
respective Subsidiaries:
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Limited

Rights to Institute

Proceedings: .............

Redemption for tax reasons: . ..

Redemption at the Option of the

(A) not to declare or pay any discretionary dividend,
discretionary distribution or any other discretionary
payment, and will procure that no discretionary dividend,
discretionary distribution or other discretionary payment is
made, in each case, on or in respect of any of its Parity
Obligations or Junior Obligations (except (1) in relation to
the Parity Obligations on a pro-rata basis, or (2) in
connection with any employee benefit plan or similar
arrangements with or for the benefit of employees, officers,
directors or consultants), or (3) for the issue of dividends to
the Issuer or to any intermediate holding company; and

(B) not, at its discretion redeem, reduce, cancel, buy-back or
otherwise acquire for any consideration any of its Parity
Obligations or Junior Obligations (except (1) in relation to
the Parity Obligations on a pro-rata basis, (2) in connection
with any employee benefit plan or similar arrangements with
or for the benefit of employees, officers, directors or
consultants, or (3) as a result of the exchange or conversion
of such Parity Obligations for Junior Obligations,

in each case, unless and until the Issuer (failing whom, the
Subsidiary Guarantors) (i) has satisfied in full all outstanding
Arrears of Distribution and any Additional Distribution Amounts
or (ii) is permitted to do so by an Extraordinary Resolution and/or
otherwise specified in the relevant Pricing Supplement.

The right of the Trustee or any Securityholder to institute
proceedings for Winding-Up of the Issuer or any of the
Subsidiary Guarantors is limited to circumstances where payment
has become due and is unpaid. In the case of any Distribution,
such Distribution will not be due if the Issuer has elected to defer
that Distribution in accordance with Security Condition 6(e). This
shall not in any way restrict or limit any rights of the Trustee or
any of its directors, officers, employees or agents to claim from
or to otherwise take any action against the Issuer or the
Subsidiary Guarantors, in respect of any costs, charges, fees or
expenses properly incurred or liabilities incurred by such party
pursuant to or in connection with the Trust Deed or the Securities.

The Securities may be redeemable at the Issuer’s option in whole,
but not in part, at any time, at their Early Redemption Amount
(Tax), together with Distribution accrued (if any) to the date fixed
for redemption (including any Arrears of Distribution and any
Additional Distribution Amount) as described in Security
Condition 7(b).

If the Call Option (Issuer) is specified in the relevant Pricing
Supplement as being applicable, the Securities may be redeemed
at the option of the Issuer in whole or, if so specified in the
relevant Pricing Supplement, in part, as described in Security
Condition 7(c), on the First Call Date or on any Distribution
Payment Date after the First Call Date, at their Optional
Redemption Amount (Issuer) together with Distribution accrued
(if any) to the date fixed for redemption (including any Arrears of
Distribution and any Additional Distribution Amount).
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Redemption for accounting

Redemption for Relevant

Redemption for a Breach of
Covenant Event: . .........

Redemption for a Relevant
Indebtedness Default Event: . .

If the Accounting Event Redemption is specified in the relevant
Pricing Supplement as being applicable, the Securities may be
redeemed at the option of the Issuer in whole, but not in part, as
described in Security Condition 7(d), if an Accounting Event
occurs, at:

(A) their Early Redemption Amount (Accounting Event)
together with Distribution accrued (if any) to the date fixed
for redemption (including any Arrears of Distribution and
any Additional Distribution Amount), at any time before the
First Call Date; or

(B) their principal amount, together with Distribution accrued (if
any) to the date fixed for redemption (including any Arrears
of Distribution and any Additional Distribution Amount), at
any time on or after the First Call Date.

If Relevant Event Redemption is specified in the relevant Pricing
Supplement as being applicable, the Securities may be redeemed
at the option of the Issuer in whole, but not in part, at any time,
as described in Security Condition 7(e) if a Relevant Event
occurs, at:

(A) their Early Redemption Amount (Relevant Event) together
with Distribution accrued (if any) to the date fixed for
redemption (including any Arrears of Distribution and any
Additional Distribution Amount), at any time before the
First Call Date; or

(B) their principal amount, together with Distribution accrued (if
any) to the date fixed for redemption (including any Arrears
of Distribution and any Additional Distribution Amount), at
any time on or after the First Call Date.

“Relevant Event” means:
(a) the occurrence of a Change of Control; or

(b) when the ordinary shares of the Issuer cease to be listed or
admitted to trading on the Hong Kong Stock Exchange;

If Breach of Covenant Redemption is specified in the relevant
Pricing Supplement as being applicable, the Securities may be
redeemed at the option of the Issuer in whole, but not in part, at
any time, as described in Security Condition 7(f) upon the
occurrence of a Breach of Covenant Event, at their Early
Redemption Amount (Breach of Covenant Event) together with
Distribution accrued (if any) to the date fixed for redemption
(including any Arrears of Distribution and any Additional
Distribution Amount).

If a Relevant Indebtedness Default Event Redemption is specified
in the relevant Pricing Supplement as being applicable, the
Securities may be redeemed at the option of the Issuer in whole,
but not in part, at any time, as described in Security Condition
7(g) upon the occurrence of a Relevant Indebtedness Default
Event, at their Early Redemption Amount (Relevant Indebtedness
Default Event) together with Distribution accrued (if any) to the
date fixed for redemption (including any Arrears of Distribution
and any Additional Distribution Amount).
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Redemption in the case of
minimal outstanding

Proceedings for Winding-Up:. . .

Covenants: . ...............

The Securities may be redeemed at the option of the Issuer in
whole, but not in part, at any time, as described in Security
Condition 7(h) if prior to the date fixed for redemption at least 90
per cent. in principal amount of the Securities originally issued
has been redeemed or purchased and cancelled, at their Optional
Redemption Amount (Minimum Outstanding Amount) together
with Distribution accrued (if any) to the date fixed for redemption
(including any Arrears of Distribution and any Additional
Distribution Amount).

No Securityholders shall be entitled to proceed directly against
the Issuer or any of the Subsidiary Guarantors or to institute
proceedings for the Winding-Up of the Issuer or any of the
Subsidiary Guarantors or to claim in the liquidation of the Issuer
or any of the Subsidiary Guarantors or to prove in such Winding-
Up unless the Trustee, having become so bound to proceed or
being able to prove in such Winding-Up or claim in such
liquidation, fails to do so within a reasonable period and such
failure shall be continuing, in which case the Securityholder shall
have only such rights against the Issuer and the Subsidiary
Guarantors as those which the Trustee is entitled to exercise as
set out in Security Condition 10.

If (i) there is a Winding-Up of the Issuer or any of the Subsidiary
Guarantors (in the case of Subsidiary Guarantors, on a voluntary
basis) or (ii) the Issuer or any of the Subsidiary Guarantors shall
not make payment in respect of the Securities or under the Trust
Deed for a period of ten days or more after the date on which
such payment is due, the Issuer and/or the Subsidiary Guarantors
shall be deemed to be in default under the Trust Deed, the
Securities and, as the case may be, the Guarantee of the Securities
and the Trustee may, subject to the provisions of Security
Condition 10(d), institute proceedings for the Winding-Up of the
Issuer, the Subsidiary Guarantors or any combination of them
and/or prove in the Winding-Up of the Issuer, the Subsidiary
Guarantors or any combination of them and/or claim in the
liquidation of the Issuer, the Subsidiary Guarantors or any
combination of them for such payment, as provided in the Trust
Deed.

The Securities will limit the ability of the Issuer, any Subsidiary
Guarantor and its Subsidiary to, among other things:

° incur additional indebtedness and issue disqualified or
preferred stock;

° sell assets;

° effect a consolidation, merger or sale of assets.
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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 as at and for the years ended 31 December 2014,
2015 and 2016 set forth below have been derived from the audited consolidated financial statements of
the Group for the years ended 31 December 2015 and 2016 which have been audited by
PricewaterhouseCoopers, Certified Public Accountants, and should be read in conjunction with the
audited consolidated financial statements of the Group for the years ended 31 December 2015 and 2016,
including the notes thereto, which are included elsewhere in this Offering Circular.

The summary consolidated financial information as at and for the six months ended 30 June 2016
and 2017 set forth below has been derived from the unaudited consolidated interim financial statements
of the Group for the six months ended 30 June 2017 which have been reviewed by
PricewaterhouseCoopers, Certified Public Accountants, in accordance with Hong Kong Standard on
Review Engagements 2410 — “Review of Interim Financial Information Performed by the Independent
Auditor of the Entity” issued by the HKICPA and should be read in conjunction with the unaudited
consolidated interim financial statements of the Group for the six months ended 30 June 2017, including
the notes thereto, which are included elsewhere in this Offering Circular. The consolidated financial
information as at and for the six months ended 30 June 2016 included in this Offering Circular has
neither been audited nor reviewed by PricewaterhouseCoopers. The consolidated interim financial
information as at and for six months ended 30 June 2017 included in this Offering Circular have been
reviewed by PricewaterhouseCoopers but are not audited. Consequently, such financial information
should not be relied upon by potential investors to provide the same type or quality of information
associated with information that has been subject to an audit or (as the case may be) a review.
Accordingly, potential investors must exercise caution when using such data to evaluate the Group’s
financial position, results of operations and cash flows. Such unaudited condensed consolidated interim
financial information as at and for the six months ended 30 June 2017 should not be taken as an
indication of the expected financial condition, results of operations and cash flows of the Group for the
full financial year ended 31 December 2017.

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

Six months ended

Year ended 31 December 30 June
2014 2015 2016 2016 2017
HK$°000 HK$°000 HK$°000 HK$’000 HK$°000
(restated") (audited) (audited) (unaudited) (unaudited)

Revenue. . .. ........ ... . ... ... ... 7,302,293 11,053,456 8,605,716 4,061,280 7,711,221
Costofsales. ..................... (6,227,767) (9,247,614) (7,317,561) (3,531,332) (6,621,514)
Gross profit. . . ......... .. .. ... ... 1,074,526 1,805,842 1,288,155 529,948 1,089,707
Other income . .................... 3,763 9,598 14,417 1,440 44,020
Other gains/(losses) — net. . .. ......... 1,504 4,228 55,633 2,235 (30,714)
Selling and marketing expenses . ........ (123,375) (165,624) (98,231) (52,915) (160,822)
General and administrative expenses . . . . . . (389,389) (552,981) (354,435) (158,352) (186,324)
Operating profit. . . . ............... 567,029 1,101,063 905,539 322,356 755,867
Finance income . . .. ................ 20,847 5,681 17,503 9,213 37,048
Finance costs. . ... ................. (100,143) (124,247) (91,745) (14,060) (21,599)
Finance (costs)/income — net . ......... (79,296) (118,566) (74,242) (4,847) 15,449
Share of profits/(losses) of associated

COMPANIES « « v v v v v e et e e e e 37 (833) (4,752) (865) (14,626)
Share of profit of joint ventures . . . ... ... — — 371 — 291
Profit before income tax . . ........... 487,770 981,664 826,916 316,644 756,981
Income tax expense . ................ (77,087) (240,945) (157,776) (58,722) (131,787)
Profit for the period . . . . .. .......... 410,683 740,719 669,140 257,922 625,194
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Six months ended

Year ended 31 December 30 June
2014 2015 2016 2016 2017
HK$°000 HK$°000 HKS$’000 HK$’000 HK$’000
(restated™) (audited) (audited) (unaudited)  (unaudited)
Other comprehensive (loss)/income
Items that may be reclassified to profit or loss
— Fair value gain/(loss) on available-for-sale
financial assets. .. .............. — — 56,667 19,039 (22,226)
— Currency translation differences . . . . . .. (1,014) (24,901) (59,454) 36,074 89,833
............................... (1,014) (24,901) (2,787) 55,113 67,607
Total comprehensive income for the year . 409,669 715,818 666,353 313,035 692,801
Profit for the period attributable to:
Owners of the Company . ............ 276,299 577,317 585,385 237,186 459,362
Non-controlling interests . . .. ......... 134,384 163,402 83,755 20,736 165,832
410,683 740,719 669,140 257,922 625,194
Total comprehensive income for the period
attributable to:
Owners of the Company . ............ 275,285 556,973 589,646 289,112 517,185
Non-controlling interests . . . ... ....... 134,384 158,845 76,707 23,923 175,616
409,669 715,818 666,353 313,035 692,801
CONSOLIDATED STATEMENTS OF FINANCIAL POSITION
As at 31 December As at
2014 2015 2016 30 June 2017
HK$’000 HK$’000 HK$’000 HK$’000
(restated™) (audited) (audited) (unaudited)
ASSETS
Non-current assets
Property, plant and equipment . .. ......... 560,403 498,787 441,715 426,514
Investment properties under development. . . . . — — 426,723 466,675
Goodwill . ... ... ... ... .. ... .. ... 282,933 282,933 561,954 561,954
Other intangible assets. . . ... ............ 11,628 5,367 54,340 44,851
Prepayments and other receivables . ........ 108,674 127,219 344,878 656,748
Investments in associated companies. . ... ... 574 1,150 19,682 1,320
Investments in joint ventures . . ........... — — 355 670
Available-for-sale financial assets. . ... ... .. 1,171 1,095 92,329 74,620
Derivative financial instruments . . .. ....... — — 12,600 42
Deferred income tax assets. . . ............ 123,687 93,031 75,530 42,626
1,089,070 1,009,582 2,030,106 2,276,020
Current assets
Cash and cash equivalents . . . ... ......... 906,948 1,625,816 1,792,639 2,286,699
Pledged bank deposits. .. ............... — 273,850 223,696 242.410
Derivative financial instruments . . . ........ — — 20,343 5,345
Trade and other receivables, prepayments and
deposits . .. ... ... 2,097,074 2,817,877 1,870,489 3,535,193
Amounts due from customers for contract work 77,934 60,970 65,240 49,694
Development properties for sale . . . ........ 12,044,327 9,137,882 8,758,473 4,452,133
Tax recoverable . . ... ................. 560 695 10,686 17,188
15,126,843 13,917,090 12,741,566 10,588,662
Total assets. . . . ..................... 16,215,913 14,926,672 14,771,672 12,864,682
EQUITY AND LIABILITIES
Equity attributable to owners of the Company
Share capital — ordinary shares . .......... 3,000 3,000 14,294 14,294
Share capital — convertible preference shares . — 9,519 2,437 2,437
Share premium . . .. ......... ... ....... — 2,227,382 3,317,938 3,317,938
Other reserves . . . ... .. ... 774,708 (1,287,205) (1,235,529) (1,160,181)
(Accumulated losses)/retained earnings . . . . . . (29,427) 547,890 881,275 1,156,599
748,281 1,500,586 2,980,415 3,331,087
Non-controlling interests . . . ... ......... 28,072 (19,793) 81,658 239,325
Total equity . ....................... 776,353 1,480,793 3,062,073 3,570,412
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RISK FACTORS

Prior to making any investment decision, prospective investors should consider carefully all of the
information in this Offering Circular, including the risks and uncertainties described below. The
business, financial condition or results of operations of the Group could be materially adversely affected
by any of these risks. The Issuer, each of the Subsidiary Guarantors and the Group believe that the
following factors may affect their ability to fulfil their obligations under the Instruments issued under
the Programme. All of these factors are contingencies which may or may not occur and the Issuer, each
of the Subsidiary Guarantors, and the Group are not in a position to express a view on the likelihood of
any such contingency occurring. Factors which the Issuer, each of the Subsidiary Guarantors, and the
Group believe may be material for the purpose of assessing the market risks associated with the
Instruments issued under the Programme are also described below.

The Issuer, each of the Subsidiary Guarantors, and the Group believe that the factors described
below represent the principal risks inherent in investing in Instruments issued under the Programme, but
the inability of the Issuer or any of the Subsidiary Guarantors to pay principal, interest (if any),
distribution (if any) or other amounts or fulfil other obligations on or in connection with any
Instruments may occur for other reasons and the Issuer, each of the Subsidiary Guarantors and the
Group do not represent that the statements below regarding the risks of holding the Instruments are
exhaustive. Additional risks and uncertainties of which the Group is not aware or that the Group
currently believes are immaterial may also adversely affect the business, financial condition and results
of operations of the Group.

RISKS RELATING TO THE GROUP’S BUSINESS

The Group may not be able to implement its business strategies effectively in respect of its
property development and construction businesses which may impact on the operational and
financial performance and prospects of the Group

The Group intends to maintain a balanced approach towards developing both its property
development business and property construction business. For the property development segment, the
Group intends to strengthen its market presence in the residential property market and continues to
target home buyers in the mass-market segment looking for quality condominiums and executive
condominiums. For the property construction segment in Singapore, the Group intends to continue to
build upon their established track record and reputation in the construction sector, in particular, in HDB
construction projects and seek to maximize the construction contracts awarded in order to maintain a
steady stream of revenue in this respect. For the property construction segment in Hong Kong, the
Group aims to maintain the existing work scale, which includes public projects granted by the Hong
Kong Government and private projects, by exploring new business opportunities along with the chain of
construction cycle, despite the keen competition among contractors in tendering new projects.

Property development projects typically require substantial capital investment during the land
acquisition and construction phases. The Group expects to continue to fund its projects mainly through
borrowings and advances from financial institutions and internal cash flows. However, there can be no
assurance that such funds will be sufficient or that any additional financing can be obtained on
satisfactory or commercially reasonable terms.

Depending on the size of the development, the completion of the property development and
property construction projects usually requires a number of years. Consequently, any change in the
business environment during the development period of the property development projects and the
property construction projects may affect the time and cost involved in the development, including the
cost of financing and uncertainties as to market demand or a loss of interest from consumers during the
development period of the project which may also affect the profitability of the Group. Due to the nature
of construction works, the construction projects of the Group may include unforeseen obstacles,
including difficult sub-soil conditions and increase in labour or other material costs, which may not have
been anticipated during the tendering stage and would lead to additional works being done by the Group.
Further, for the property construction segment in Hong Kong in particular, since the Group receives
payments from the customers by way of progress payments based on the works done, the approval and
certification of which are subject to decision from external parties including the architects or quantity
surveyors employed by the customers.
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There can be no assurance that any or all of the current or future property development projects in
which the Group has an interest, plans to acquire or constructs will be completed within the anticipated
timeframe or budget, or at all, whether as a result of the factors specified above or for any other reason.
The Group cannot assure that these projects will generate profit or positive cash flows at the levels
originally planned. The inability to complete a major property development or property construction
project within the anticipated timeframe and budget, or an inability to find interested buyers at profitable
sales prices, could have adverse effect on the Group’s business, financial condition and results of
operations.

Moreover, due to the above uncertainties which are beyond the Group’s control, the profit margins
and income of the Group’s property construction projects may fluctuate and the historical revenue from
the construction projects may not be indicative of the future revenue of the Group.

The sale of properties of the Group is affected by a number of factors including the Group’s
schedule of property development and the timing of property sales, which may impact on revenue
recognition and cash flow and cause the results of operations of the Group to fluctuate

The Group will generally recognise revenue from the sale of a property upon the completion of
property construction and delivery of the property to the buyer, at which point the significant risks and
rewards of ownership are transferred to the buyer. Due to capital requirements for land acquisition and
construction, limited land supply and the time required for completing a project, the Group can
undertake only a limited number of property development projects at a time. In addition, since the
timing of delivery of the properties varies according to construction timetables, the revenue and results
of operations of the Group may vary from period to period depending on the number of properties
delivered during a specific period. As a result, the period to period comparisons of the Group’s results of
operations and cash flow positions may not be indicative of the Group’s future results of operations and
may not be as meaningful measures of the financial performance of a specific period as they would be
for a company with a greater proportion of steady recurring revenues.

Furthermore, the Group’s property development projects may be delayed or adversely affected by a
combination of factors, including adverse weather conditions, delays in obtaining requisite permits and
approvals from relevant government authorities, as well as other factors beyond the control of the
Group, which may in turn adversely affect the revenue recognition and consequently the cash flow and
results of operations of the Group.

The Group may not always be able to obtain sites that are suitable for property development
strategy of the Group and acquire sufficient land reserves at reasonable cost and may not always
be able to secure the construction projects that are sought after by the Group through the
tendering process, which may restrict and impact on its expansion, business and financial
performance

To maintain its business growth strategy, the Group will need to acquire suitable development sites
in Singapore which are located at accessible areas with amenities for its property development business
segment. The Group’s ability to acquire suitable sites is subject to a number of factors, including the
shortage of land supply, which are beyond its control. The business, financial condition and results of
operations of the Group may be adversely affected if it is unable to obtain suitable land sites or acquire
land sites for development at prices that allow the Group to achieve reasonable returns upon the sale or
lease of developed properties to its customers. Changes in government policies that reduce the land
supply or limit the Group’s ability to tender for land may also materially and adversely affect the
Group’s business and financial condition. The Group may not always be able to obtain sites that are
suitable for property development strategy of the Group.

Similarly, in order to maintain a steady stream of revenue from the property construction business,
it is crucial for the Group to secure construction projects through the tendering process. Due to the
potential competition from other construction companies tendering for the same project, the Group may
not always be able to successfully secure all property construction projects that are sought after by the
Group. The business, financial condition and results of operations of the Group may also be adversely
affected if it is unable to secure the construction projects that are sought after by the Group through
tendering.
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Accidents or injuries to workers or other health, safety or environmental issues may cause delay in
the completion of the Group’s property development and construction projects and result in fines
or other penalties being imposed on the Group

Due to the nature of works in the construction industry, risks of accidents or injuries to workers
are inherent and cannot be completely eliminated. In its ordinary course of business, the Group has been
subject to claims due to personal injuries suffered by its employees in accidents arising out of and in the
course of their employment. Since January 2016, a fatal accident occurred in relation to the Group’s
construction project Tampines N6C2A involving an employee of CNQC Engineering & Construction, a
fatal accident occurred in relation to the property project, the Visionaire, involving an employee of a
subcontractor of CNQC Engineering & Construction and a fatal accident was alleged to have occurred in
relation to the Visionaire involving an employee of a subcontractor of the Group. As a result of these
incidents, CNQC Engineering & Construction has been placed into the Business Under Surveillance
Programme (the “BUS Programme”) and it is uncertain when it will cease to be under such
programme. During the period CNQC Engineering & Construction is under the BUS Programme,
although it is still eligible for tendering for new construction projects of the governmental authorities in
Singapore, the relevant accident may be taken into consideration by the governmental authorities during
the tender process, which may potentially affect the tender success rate of CNQC Engineering &
Construction. CNQC Engineering & Construction has also been given a total of 34 demerit points from
MOM as a result of these incidents, which resulted in the prohibition of CNQC Engineering &
Construction from hiring new foreign workers for three months until 19 October 2017. These regulatory
actions, as well as any fines or penalties the Group may be subject to as a result of future accidents or
injuries to works, could impair the Group’s ability to obtain new contracts and cause delays in the
completion of property development projects and construction projects. The occurrence of fatal or other
serious accidents or injuries to workers could also result in damages to the reputation of the Group and
adversely affect the business operations of the Group. While the Group seeks to implement improved
safety standards on its construction sites, there can be no assurance that accidents or injuries to workers
will not occur in the future.

In addition, due to the nature of the Group’s business, the Group is required to comply with laws,
rules and regulations in respect of, amongst other things, health, safety and environmental aspects of the
business. There can be no assurance that the regulatory environment under which the Group’s business is
operated will not become more stringent in the future. The Group may incur more costs to comply with
any changing laws and regulations in relation to the property development and construction industry in
Singapore. As a result, the business and results of operations of the Group could be adversely affected.

Fluctuations in the currency exchange rates may adversely affect the Group’s results of operations

The Group mainly operates in Singapore and Hong Kong and most of the revenue and transactions
arising from its operations were settled in Singapore Dollar and Hong Kong Dollar, and the Group’s
assets and liabilities were primarily denominated in Singapore Dollar and Hong Kong Dollar. Currency
risk arises within the Group when transactions are denominated in currencies other than the functional
currencies of the respective members of the Group. As at 30 June 2017, the Group had cash and cash
equivalents of approximately HK$2.29 billion of which approximately 64.1% was held in Singapore
Dollar, 18.4% was held in Hong Kong dollar, 16.4% was held in US Dollars and the remaining was
mainly held in Macau Patacas, Indonesian Rupiah and Vietnamese Dong. As such, fluctuations in the
currency exchange rates between these currencies would affect the Group’s profitability and could result
in significant currency exchange losses.

Third party contractors may not always meet quality standards or provide services in a timely
manner

The Group mainly engages subcontractors to provide various services for some of the projects,
including earth works, tiling works, aluminium works, furniture works, mechanical and electrical works,
air-conditioning works and painting works. The subcontractors of the Group are selected based on their
ability to provide timely delivery, the quality of materials provided, previous working experience with
the Group as well as the competitiveness of their quotation given. Completion of the construction
projects of the Group is subject to the satisfactory performance by these third-party subcontractors of
their contractual obligations, including their compliance to the Group’s quality standards and the pre-
agreed schedule for completion.
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There is no assurance that the services rendered by any of these external subcontractors will
always be satisfactory or meet the quality requirements of the Group. In the event that the performance
of the external contractors falls short of the required standard, or the external contractors encounter
financial, operational or managerial difficulties or disputes, the construction progress, sales, leasing or
operation of the Group’s property developments may be disrupted or delayed. The Group may incur
additional costs in respect of remedial actions, such as the replacement of such contractors, as well as
potential damage to reputation and additional financial losses as a result of delay in completion. Any of
the above factors could have a material adverse effect on the business, financial condition and results of
operations of the Group.

The Group’s business and financial results could be materially and adversely affected by its
indebtedness

The Group maintains a certain level of indebtedness, which is guaranteed by either a related
company or by the shareholders of the relevant subsidiaries; or secured by mortgages over the Group’s
development properties. As at 30 June 2017, the Group’s current and non-current borrowings amounted
to approximately HK$6,292.0 million. The property development business is capital intensive, and
typically requires substantial capital contribution for land acquisition and property development.

The Group’s ability to repay the principal and interest on its borrowings and to service its capital
commitments and current and non-current liabilities depends substantially on the cash flow and results
of operations of its operating subsidiaries, which depend in part upon the social, political, economic,
legal and other risks described herein, most of which are beyond its control. There is no assurance that
the Group will be able to achieve or maintain a net cash inflow from its operating activities in a
sufficient amount or at all in the future. Any decline or under-performance of the Group’s pre-sale or
sale activities and any other matter adversely impacting the net cash inflow of the Group could
significantly affect its cash flow position. There can be no assurance that the Group will always be able
to raise the necessary funding to finance its current liabilities and capital commitments.

The Group had borrowings and advances from financial institutions and the Group’s financing
costs may increase due to increases in interest rates which may impact on the results of operations
and financial condition of the Group

The property development business is capital intensive and typically requires substantial capital
contribution for land acquisition and property development. The Group financed its property projects
mainly through borrowings and cash generated from operations. There is no assurance that the Group
will be able to obtain bank loans, or renew existing credit facilities in the future on acceptable terms or
at all. The Group’s ability to do so will depend on a number of factors, many of which are beyond its
control. The Group may be required to seek the lending bank’s approval or repay the relevant
outstanding loan before it can obtain new borrowings that would result in certain financial ratios
exceeding the agreed thresholds. If the Group is not able to raise new financing or refinance its existing
borrowings at maturity on commercially acceptable terms or at all, its liquidity will be adversely
affected and, as a result, its results of operations, financial condition and business prospects may be
adversely affected.

In addition, any increase in interest rates on the Group’s bank borrowings may have adverse effect
on its financial condition and results of operations. The level of the Group’s indebtedness could also
have an adverse effect on its operations. For instance, it may have to dedicate a large portion of its cash
flow from operations to fund repayments of its debts, thereby reducing the availability of its cash flow
to expand its business and limiting its flexibility in planning for, or reacting to, changes in its business
or economic conditions. Any of the above factors and circumstances will adversely affect the Group’s
business and results of operations.

The Group may be exposed to certain risks that are not covered by its insurance and any resultant
loss may affect the Group’s operations, financial condition and prospects

The Group will maintain insurance policies where practicable covering both its assets and
employees in line with general practice in the real estate and construction industries and in compliance
with applicable laws and regulations, with policy specifications and insured limits which it believes are
reasonable. The Group has taken up the contractor’s all-risks insurance, the work injury compensation
insurance, the worker’s medical insurance and group hospital and surgical insurance and motor vehicle
insurance to cover its operational, human resource and fixed asset risks. However, in certain cases it
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may be difficult to obtain adequate insurance coverage at all or at commercially acceptable rates. Certain
types of losses and injuries, such as those resulting from any act of wars insurrection, terror, direct
participation in a strike or riot, are generally not insured as a matter of industry practice.

There is no assurance that adequate insurance coverage against risks of the Group’s projects and
income-generating properties will be available in the future on commercially reasonable terms or at
commercially competitive rates. Should an uninsured loss or a loss in excess of insured limits occur or
should the Group’s insurers fail to fulfill their obligations in relation to the sum insured, the Group
could suffer loss, including loss of rent or future revenue, and/or may be required to pay compensation
to third parties. The Group may also be liable for any debt or other financial obligation related to the
relevant property or to third parties. Any such loss could adversely affect the Group’s business, financial
condition, results of operations and prospects.

The Group may not be able to obtain certificates and other permits and certificates for property
development projects and construction projects in the future and the Group may face
interruptions in its operations and/or third party claims, which may adversely impact on its results
of operations and financial condition

In addition to the existing land, buildings and properties owned by the Group, there can be no
assurance that the land and/or building administrative authorities in regions where the Group operates
will grant the Group appropriate licences, permits and certificates necessary in respect of projects to be
developed in the future in a timely manner, or at all. If the Group cannot obtain the abovementioned
certificates for its development projects, it may not be able to sell the portions of the project or the
relevant building or property in regions where the Group operates, which could have a material adverse
effect on the Group’s business, financial condition, results of operations and prospects.

Inability to renew the Group’s existing qualifications, licences and permits or comply with new
requirements could materially affect the operations and financial performance of the Group

The property construction business of the Group in Singapore is regulated by the BCA and other
regulatory bodies in Singapore. These regulatory bodies stipulate the various criteria that must be
satisfied before permits and licences are granted to, and/or renewed for, the construction business and
the registration with the CRS maintained by the BCA is a pre-requisite requirement for tendering
construction projects in the public sector. The renewal of the permits and licences of the Group is
subject to compliance with the relevant regulations. Any non-renewal in the existing BCA permits and
licences will result in the Group not being qualified to tender or participate in certain projects, therefore
reducing the number of project opportunities for the Group, and this may have an adverse impact on the
Group’s operations and financial performance.

Furthermore, if the Group is unable to meet the requisite criteria set by the BCA, it would affect
the grading on the CRS which would in turn affect the tendering limit that the Group is allowed to
undertake. This would adversely affect the business, results of operation and financial condition of the
Group. The compliance with any changes to government legislation, regulations and policies in
Singapore may also increase the costs and any increase in compliance costs arising from such changes
may adversely affect the operating results. There is no assurance that any changes to government
legislation, regulations and policies will not have an adverse effect on the financial performance and
financial position of the Group.

As for the property construction business of the Group in Hong Kong, as a minimum requirement
for undertaking foundation projects, a contractor is required to be registered under the Buildings
Ordinance (Cap.123) of Hong Kong as a Registered Specialist Contractor in the foundation category. In
addition, a contractor must be included in the Specialist List to undertake public sector foundation
works, and admitted to the Housing Authority List of Piling Contractors (Large Diameter Bored Piling
Category) to undertake large diameter bored piling works of the Housing Authority. Contractors
registered with the Works Branch are subject to a regulatory regime which is put in place to ensure that
standards of financial capability, expertise, management and safety are maintained by contractors
carrying out Hong Kong government works.

Hong Kong government authorities may, in certain circumstances, remove a contractor from their
lists or take other disciplinary actions against a contractor such as suspension, downgrading to
probationary status, or demotion to a lower group in respect of all or any work category, if the
performance or tendering record of the contractor is found to be unsatisfactory. In the event of a
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withdrawal, revocation or downgrading of the Group’s registrations in any work category or if any of the
Group’s registrations are not renewed upon expiry, the Group’s financial position and ability to obtain
future contracts would be adversely affected.

As for Macau, Decree-Law No. 79/85/M stipulates the administrative regulations of project review,
filing of approval, and license issuance and inspection in conducting civil engineering. No construction
of new building, reconstruction, repair, maintenance, alteration or expansion to the existing buildings,
demolition of building, and any project or work resulting in topographical change shall be conducted
without the approval of the Land, Public Work and Transport Bureau (the “Bureau’) approval on the
related project and its issuance of relevant license. There can be no assurance that the Group would be
able to obtain the relevant approval and/or license for the related project in a timely manner or at all. If
the Group fails to do so, the Group may be required to suspend the relevant operations, which would
have a material adverse effect on the business and operating results of the Group.

The Group may face delays in completing its property development projects which may cause
reputational damage and impact on the business, financial condition and results of operations of
the Group

Property development projects require substantial capital expenditure prior to completion and
typically require a substantial amount of time to complete. The progress of a development project can be
adversely affected by many factors, including, but not limited to:

° changes in global and local market conditions;

° delays or inability to obtain necessary governmental and regulatory licences, permits,
approvals and authorisations for its projects;

° changes in government rules and regulations and the related practices and policies, including
reclamation of land for public works or facilities;

° increases in the prices of raw materials;

° shortages of construction and building materials, equipment, contractors or skilled labour;

° latent soil or subsurface conditions and latent environmental damage requiring remediation;

° unforeseen engineering, design, environmental or geographical problems;

° labour disputes;

° construction accidents;

° natural catastrophes;

° adverse weather conditions; and

° other unforeseen problems or circumstances.

The projects under development may be subject to construction risks which include, among others,
default by subcontractors or other third party providers of their obligations or financial difficulties faced
by such persons, all of which will cause a delay in construction.

Any delay in progress of a property development project may lead to increased construction costs.
Further, if a pre-sold property development is not completed on time, the purchaser may be entitled to
compensation for late delivery. In respect of the property construction projects, if a project is unable to
be completed by the stipulated completion date, the developer may be entitled to compensation pursuant
to the construction contracts. There is no assurance that the Group will not experience any delays in
completion, delivery or operation or that it will not be exposed to liability or revenue shortfalls for any
such delays in the future. Any delay in completion or failure to complete a project according to the

specifications, schedule or budget may affect the business, financial condition and results of operations
of the Group and may also cause reputational damage.
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The Group estimates time and costs in order to determine the tender price for construction
projects in Hong Kong. However, the actual implementation of a project may not be in accordance
with such estimation due to cost overruns and other construction risks related to the project

Construction contracts are normally awarded through competitive tendering process. The Group
needs to estimate the construction time and costs in order to determine the tender price. There is no
assurance that the actual construction time and costs would not exceed the Group’s estimation during the
actual implementation of the project, which usually takes less than 12 months to complete. The Group
currently generates, and expect to continue to generate, a substantial portion of the Group’s revenues
from fixed-price contracts. The terms in these contracts require the Group to complete a project for a
fixed price and therefore expose the Group to cost overruns. Cost overruns, whether due to inefficiency,
inaccurate estimates or other factors, result in lower profit or a loss on a project. As a result, the Group
will only realise profits on these contracts if the Group successfully estimates the project costs and
technical difficulties and avoid cost overruns.

The time taken and the cost actually involved in completing construction projects undertaken by
the Group may be adversely affected by many factors, including shortage and cost escalation of
materials and labour, difficult geological condition, adverse weather conditions, additional variations to
the construction plans requested by the customers or because of technical construction needs, disputes
with subcontractors, accidents, changes in the Hong Kong government’s priorities and unforeseen
problems and circumstances. Any of these can give rise to delays in completion of construction works or
cost overruns or even unilateral termination of projects by customers.

All of the contracts are subject to specific completion schedule requirements and the customer may
charge the Group liquidated damages if the Group does not meet the schedules. Liquidated damages are
typically levied at an agreed rate for each day of delay that is deemed to be the Group’s responsibility.
Any failure to meet the schedule requirements of the contracts could cause the Group to pay significant
liquidated damages, which would reduce or eliminate the profit on the relevant contracts.

Delays in the process of obtaining any specific permits, approvals from relevant agencies or
authorities of the Hong Kong government in carrying out any particular construction project can also
increase the cost or delay the progress of a project. Failure to complete construction according to
specifications and quality standards on a timely basis may result in disputes, contract termination,
liabilities and/or lower returns than anticipated on the construction project concerned. Such delays or
failure to complete and/or unilateral termination of a project by customers may cause the revenue or
profitability to be lower than what the Group has expected. There is no guarantee that the Group will not
encounter cost overruns or delays on the current and future construction projects. If such cost overrun or
delays occur, the Group could experience an increase in costs exceeding the budget or be required to pay
liquidated damages with a consequent reduction in, or elimination of, the profits on the contracts.

The Group normally receives progress payment from the customers, either from the main
contractor when the Group acts as a subcontractor, or the employer where the Group acts as a main
contractor, on a monthly basis by referring to the value of works done, and a portion of contract value,
normally up to 10%, is usually withheld by the customers as retention money. There can be no assurance
that progress payment would be paid to the Group on time and in full, or the retention money or any
future retention money will be remitted by the customers to the Group on a timely basis and in full. Any
failure by the customers to make remittance on time and in full may have an adverse effect on the
Group’s future liquidity position.

In addition, from time to time, the Group may act as a subcontractor in some of the projects. Under
such circumstances, the main contractor will normally be paid by the employer directly. Payment from
the main contractor to the Group may be affected by the progress of the whole project and the
creditworthiness of the main contractor. There is no assurance that the main contractor will receive the
contracting fees from the employer, and in turn pay the Group subcontracting fees on time or at all. In
the event the Group is unable to recover the subcontracting fees, the cash flow and financial
performance in the future will be adversely affected.

On the other hand, the Group may also act as a main contractor whereby the Group is directly
responsible to the employer, such as Hong Kong government departments and private property
developers, for the whole project. Under such circumstances, the employer will pay the Group the
contract fees directly. Payment from the employer may be affected by the progress of the whole project
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and the creditworthiness of the employer. There is no assurance that the employer will pay such fees to
the Group on time or at all. In the event the Group is unable to recover the contract fees, the cash flow
and financial performance in the future will be adversely affected.

The Group’s use of joint ventures may limit its flexibility with respect to its joint investments

To date, the Group develops all of its properties in cooperation with other third parties. Any
serious dispute with the Group’s joint venture partners or project development partners could adversely
affect the Group’s business, financial condition and results of operations. Should a situation arise in
which the Group cannot complete a project which is being jointly developed with its joint venture
partners or property development partners, the rights and obligations of each party with respect to the
uncompleted project will be determined as specified in the relevant joint venture or cooperation
agreement. To the extent that such agreements are silent or inconclusive with regard to such rights and
obligations, the resolution of any dispute may require arbitration or litigation, which could be both
costly and time consuming and the outcome may be uncertain. In the event that the Group encounters
any of the foregoing problems with respect to its joint venture partners or project development partners,
the Group’s business operations, profitability and prospects may be adversely affected.

The Group’s success and business operations are largely dependent on the ability to retain key
executives and management team

The key executives and management team are responsible for the development of the Group and
business and have been key drivers of the strategies and achievements to date. Most of the members of
the key executives and management team have had over 15 years of experience in the property
development and construction industry. The continued successful management of the business is, to a
considerable extent, dependent on the continued service of the executives and senior management. If one
or more of the key executives or management or other key employees are unable or unwilling to
continue with their present positions, the Group may not be able to replace them promptly or at all with
suitable or qualified candidates, and may have to incur additional expenses to recruit and train new
personnel, which may severely disrupt the Group’s business, affect the Group’s operations and future
prospects and inhibit the ability to grow.

The Group may be involved in legal and arbitration proceedings arising from the Group’s
operations

The Group may be involved in disputes arising from the Group’s business operations, which may
lead to legal and arbitration proceedings. Disputes may arise due to material delay preventing the Group
from completing the obligations under a contract in accordance with its terms and the Group may as a
result face claims for liquidated damages (which are normally provided for in the contract with the
customers) or losses and damages which may lead to legal and other proceedings. Further, disputes may
arise between developers, contractors and subcontractors due to differences in the interpretation of
acceptable quality standards of workmanship and materials used, disagreements over the valuation of
work in progress and the non-adherence to contract specifications.

In addition, as the construction works generally involve the operation of tools, machinery and
equipment, industrial accidents resulting in employee injuries or even deaths may occur. In such event,
the Group may be liable for personal injury or death, monetary losses or fines or subject to other legal
liability as well as business interruptions caused by machinery and equipment shutdowns for
investigations and imposition of safety measures.

The Group faces certain risks associated with the overseas expansion of its business

As part of its business strategies, the Group will explore the opportunity to expand its business to
other countries in Southeast Asia, which may include new countries including Indonesia, Vietnam,
Malaysia, Sri Lanka, through formation of joint ventures with reputable and well-established property
developers, and participate in local property development or construction projects. However, the Group
may face certain risks associated with its efforts to expand and maintain its business in overseas
markets, including:

° changes in the political, regulatory, or economic conditions in a foreign country or region;

° cultural differences and other difficulties in staffing and managing international operations;
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° inherent difficulties and delays in contract enforcement and collection of receivables through
the use of foreign legal systems;

° volatility in currency exchange rates;

° the risk that foreign countries may impose withholding taxes (or otherwise tax its foreign
income or place restrictions on repatriation of profit);

° the risk of barriers, such as anti-dumping and other tariffs or other restrictions being imposed
on foreign trade;

° market entry barriers such as strong local competitors that may have a proximity advantage
and local connections, which may prevent the Group from competing effectively in new
markets;

° social unrest, acts of terrorism, war or other armed conflict of the foreign country; and
° the burden of complying with foreign laws and regulations.

If any of the risks described above materializes, or if the Group is unable to manage these risks
effectively, its ability to maintain or expand its overseas business would be impaired, which may in turn
materially and adversely affect the Group’s business, financial condition, results of operations and
prospects.

The incorporation of smart home technologies in the Group’s property projects depends on its
ability to develop and enhance the smartphone application in a timely and cost-effective manner
that addresses advancements in technology.

The Group aims to incorporate smart home technologies in upcoming property projects and will
continue to allocate more resources in smart home technologies. On 22 February 2017, the Group
entered into a memorandum of understanding with Singapore Telecomunications Limited to jointly
develop smart home technology for the Group’s property development projects in Singapore. Currently,
the smartphone application “HiLife” is well operated in Singapore. The Group is going to expand this
smartphone application to more residential districts in Singapore and target more family users and
property agents to register the “HiLife” smartphone application. However, to remain competitive and
stimulate customer demand, the Group needs to continually enhance existing products and services to
meet the advances in technology. This demands investments in research and development of
technologies, products and services for smart home technologies, including the smartphone application
that has been developed by the Group. There can be no assurance that the Group will succeed in
focusing its research and development efforts on technologies that eventually become widely accepted
which leads to a competitive market. In addition, there can be no assurance that the Group will be able
to keep pace with technological changes in the marketplace and continue to develop new technologies
and products in a timely and cost-effective manner.

RISKS RELATING TO THE GROUP’S INDUSTRY

The Group may be affected by changes in the government regulations and policies governing the
property development and construction industry in Singapore and Hong Kong

The Singapore property construction business of the Group is highly dependent on the volume of
HDB projects, which is controlled by the Singapore government. Any significant reduction in public
housings developed by HDB may have a material adverse effect on the Group’s business. Moreover, the
level of Singapore government’s spending budget on public housing may change from year to year and
any significant adjustment in the level of spending may affect the business and operation results of the
Group. In the event that the level of spending on public housing is reduced and the Group fails to secure
business from the private sector, the business and profitability of the Group could be adversely affected.

The Group’s land bank is often derived from land tenders released by the URA and HDB through
the Government Land Sales Programme of Singapore. The Group is therefore affected by the amount of
land released by the Singapore government. If the supply of land available for property development is
higher than the actual demand for a prolonged period, the price of the Group’s property development
properties may be materially affected. Conversely, if the supply of land for property development is
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limited, the Group would face keen competition in land tenders and may restrict the number of projects
to be undertaken by the Group. In both scenarios, the business, results of operations and financial
condition of the Group may be adversely affected.

The Group’s Hong Kong construction business is subject to various laws and regulations in Hong
Kong which require government permits, some of which may take longer to obtain than others. From
time to time, the Hong Kong governmental authorities may impose new laws and regulations on
construction companies and property developers which may affect the projects which the Group
undertakes and the Group may be required to obtain additional approvals and licences from the relevant
authorities. In such event, the Group may incur additional costs for the compliance of such new
requirements. There can be no assurance that such approvals or licences will be granted to the Group
promptly or at all which may affect the tendering of new projects by the Group and this may in turn
affect the Group’s operations and financial performance.

The Group faces the risk of a shortage in supply of foreign workers in Singapore for the property
construction projects and may be affected by changes in manpower policies and regulations

In Singapore, the construction industry is highly dependent on skilled, semi-skilled and unskilled
foreign workers as the construction labour in Singapore is scarce and costly. Construction companies in
Singapore are only allowed to employ foreign construction workers from approved source countries. The
approved source countries for construction workers are Malaysia, the PRC, the Non-Traditional Sources
(the “NTS”), and the North Asian Sources (the “NAS”). The NTS countries are India, Sri Lanka,
Thailand, Bangladesh, Myanmar and Philippines, and NAS countries are Hong Kong, Macau, Taiwan
and the Republic of Korea. For the property construction business in Singapore, all of the Group’s
foreign workers are from the PRC, Malaysia, and non-traditional sources countries such as India,
Bangladesh, and The Republic of the Union of Myanmar. Construction companies in Singapore are
required to receive prior approval from the Ministry of Manpower (“MOM”) to employ foreign workers
from NTS and the PRC. The prior approval indicates the number of foreign workers a company is
allowed to source from NTS and the PRC. Any shortage in the supply of foreign workers or increase in
foreign worker levy for foreign workers, or any restriction on the number of foreign workers that the
Group can employ for a property construction project or any delay or failure to obtain prior approvals
for the foreign workers will adversely affect the operations and financial performance of the Group.

The supply of foreign construction workers in Singapore is subject to the policies and regulations
imposed by the MOM. The MOM imposes a quota on the number of foreign workers that the Group and
its subcontractors can employ in respect of each of the property construction projects, known as man-
year-entitlement (“MYE”). If MOM imposes a more stringent quota on the number of foreign workers
that main contractors and subcontractors may employ can adversely affect the Group’s operations and in
turn the business and financial performance. Any changes in the policies on the foreign workers
including increase in foreign worker levy will increase the Group’s operating expenses and will affect
the Group’s financial performance. Further, any changes in the policies of the foreign workers’ countries
of origin may also affect the supply of foreign construction workers and cause an adverse effect on the
operations of the Group and delay in construction.

In the event of non-compliance of the MOM’s policies and/or regulations on the employment of
foreign workers, the foreign workers in concern may be repatriated by the MOM. In such an event, the
relevant member of the Group (and/or its directors) may also be subject to a fine and/or imprisonment.
The occurrence of any of the aforementioned events will cause the Group to face a shortage of foreign
workers, which may result in delays in construction process and hence may adversely affect the
business, results of operations and financial condition of the Group.

The Group faces intense competition from other property developers and contractors

The property development and property construction markets are highly competitive which the
Group may have to compete with property developers or contractors which may have better track
records, greater financial, land and other resources, wider brand recognition and greater economies of
scale than the Group. Competition among property developers and contractors may result in an increase
in land acquisition costs and construction costs, an oversupply of properties, a decrease in property
prices, greater difficulties in selling such properties, a slow down in the rate at which new property
developments are reviewed or approved by the relevant Singapore government authorities and an
increase in compliance costs and administrative costs of hiring or retaining qualified personnel. In
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particular, competitors of the Group may reduce the prices of their properties as a result of the
prevailing economic or market conditions, which could result in downward price pressure on the Group
and further restrict the Group’s ability to generate revenue.

The foundation industry in Hong Kong has a number of participants and is competitive. For
instance, there were 152 Registered Specialist Contractors (Foundation Works) according to data from
the Buildings Department as at October 2017. Occasionally, new participants may wish to enter the
industry if they have the appropriate skills, local experience, necessary machinery and equipment,
capital and are granted the requisite licences by the relevant regulatory bodies. The Group faces
competition from other contractors in the tendering for construction contracts. Increased competition
may result in lower operating margins and loss of market share, resulting in an adverse impact on the
profitability and operating results of the Group.

Any of the above factors may adversely affect the Group’s business, financial position and results
of operations.

The Group’s business is subject to the performance of the property market in Singapore and the
market conditions and trends in the construction industry in Hong Kong

The Group’s property development and construction businesses in Singapore is subject to the
performance of the property market in Singapore which is cyclical in nature. Cyclical downturns may
arise from changes in global and local economic conditions, periodic local oversupply of properties for
sale or lease, competition from other developers, changes in wages, energy costs, construction and
maintenance costs, government regulations or changes in interest rates, and availability of financing for
the Group’s operating and/or capital requirements. Should the property market in Singapore experience a
downturn, demand for the Group’s property development projects and construction business may slow
down significantly. This will in turn affect the Group’s revenue and financial performance adversely.

The Group’s construction business in Hong Kong is subject to the market conditions and trends in
the construction industry in Hong Kong. The future growth and level of profitability of the foundation
industry in Hong Kong are likely to depend primarily upon the continued availability of major
construction projects. The nature, extent and timing of such projects will, however, be determined by the
interplay of a variety of factors, in particular, the Hong Kong government’s spending patterns on the
construction industry in Hong Kong, the investment of property developers and the general conditions
and prospects of Hong Kong’s economy. These factors may affect the availability of foundation projects
from the public sector, private sector or institutional bodies. Apart from the public spending of the Hong
Kong government, there are numerous factors affecting the foundation industry, including cyclical trends
in the economy as a whole, fluctuations in interest rates and the availability of new projects in the
private sector. Should there be a recurrence of recession in Hong Kong, deflation or any changes in
Hong Kong’s currency policy, or should the demand for foundation works in Hong Kong deteriorate, the
operations and profits of the Group could be adversely affected.

The Group’s property development projects are subject to uncertainties

The performance of the Group is dependent on the Group’s ability to identify property
development projects with good potential returns and by completing such projects within a scheduled
time frame to realise such returns. Such ability is based on the understanding of the operational
environment and/or the anticipation of the market conditions by the Group. Hence, the viability and
profitability of the property development projects may be affected by factors such as unexpected project
delay, changes in government policies, changes in interest rates, construction costs, land costs and
market condition. Accordingly, there is no assurance that the Group will be consistently successful in
identifying profitable property development projects, and completing and launching such projects under
the best possible market conditions as planned. There is also no assurance that a project, which may be
assessed by the Group to be profitable at the initial phases, will not turn out to be a loss-making asset or
investment due to changes in circumstances not within the Group’s control. Should the Group fail to
identify profitable property development projects and complete them profitably, the profitability and
financial performance of the Group will be adversely affected.
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The Group may be adversely affected by changes in the social, economic or political conditions
globally, in Singapore and in Hong Kong

The Group’s business may be materially and adversely affected by local and global developments
in relation to inflation, prices of raw materials, bank interest rates, government policies and regulations
and other conditions which impact on social, economic and political stability. The construction and
foundation industry depends heavily on the level of building and construction activities in the Hong
Kong and Singapore property and infrastructure markets in both the public and private sectors. Such
activities are in turn influenced by the policies of the Hong Kong government and the Singapore
government. The foundation industry in Hong Kong to a large extent depends on the level of public
spending of the Hong Kong government on public housing and infrastructure projects. The Group has no
control over such conditions and developments and there is no assurance that such conditions and
developments will not occur and adversely affect the business operations of the Group.

The Group’s business in Macau is subject to economic and political risks in Macau

Conducting business in Macau involves certain additional risks including risks relating to changes
in Macau’s and China’s political, economic and social conditions, changes in Macau governmental
policies, changes in Macau laws or regulations or their interpretation, changes in regulatory requirements
in relation to subcontracting construction works, tightening of regulations on foreign subcontractors,
changes in exchange control regulations, change in interest rate and change in rates or method of
taxation.

The Group’s operations in Macau are exposed to the risk of changes in laws and policies that
govern companies that operate in Macau, specifically construction subcontractors carrying out works in
Macau. In addition, the legal and judicial system adopted in Macau is substantially different from that in
Hong Kong and Singapore, and rights and protection under Hong Kong laws and Singapore laws that
companies in Hong Kong and Singapore expect may not exist in Macau. Furthermore, in the event that
the aforementioned project in Macau does not proceed for reasons such as termination by the customer
and/or the developer, or government measure which halts the project, the Group may lose the potential
future income to be derived from this project.

Natural disasters, public health and public security hazards in Singapore may severely disrupt the
Group’s business and operations, and may have a material and adverse effect on its business,
financial condition and results of operations

The outbreak of any severe communicable disease in Singapore if uncontrolled, could have an
adverse effect on the overall business sentiment and environment in Singapore which in turn may have
an adverse impact on domestic consumption and, possibly, on its overall GDP growth. Any contraction
or slowdown in the growth of the domestic consumption or slowdown in the growth of GDP may
adversely affect the financial condition, results of operations and future growth of the Group. In
addition, if employees are affected by a severe communicable disease, the Group may be required to
institute measures to prevent the spread of the disease. The spread of any severe communicable disease
in Singapore may also affect the operations of the Group’s general contractors and construction service
providers. Any future natural disasters and public health and public security hazards may, among other
things, adversely affect or disrupt the Group’s operations and the progress of its projects. Furthermore,
such natural disasters and public health and public security hazards may severely restrict the level of
economic activity in affected areas, which may in turn adversely affect the business, results of
operations and prospects of the Group.

RISKS RELATING TO THE INSTRUMENTS ISSUED UNDER THE PROGRAMME

The Issuer and the Subsidiary Guarantors are holding companies and will be dependent upon
payments from their respective subsidiaries to provide them with funds to meet their obligations
under the Instruments

The Issuer and the Subsidiary Guarantors are holding companies and have no material business
operations of their own. The Issuer and Subsidiary Guarantors substantially depend upon dividends and
other distributions and payments from their respective subsidiaries for their cash flow. In addition,
substantially all of the Issuer’s and the Subsidiary Guarantors’ assets are held by these entities. The
Issuer’s and the Subsidiary Guarantors’ ability to meet their respective obligations under the Instruments
is largely dependent upon the flow of funds from and among their respective subsidiaries. The ability of
these companies to pay dividends or other distributions will depend on their respective distributable
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earnings, cash flow conditions, restrictions that may be contained in their respective debt instruments,
applicable law and other arrangements. Further, outstanding bank loans of certain subsidiaries of the
Issuer may contain provisions which prohibit such subsidiary from declaring dividends or making
distribution to its shareholders without the prior written consent from the respective lender. There is no
assurance that such companies will be able to make dividend payments and other distributions and
payments in an amount sufficient to meet the Issuer’s and the Subsidiary Guarantors’ cash requirements
or to enable them to meet their respective payment obligations under the Instruments.

The Instruments may not be a suitable investment for all investors

Each potential investor in any Instruments 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
Instruments, the merits and risks of investing in the relevant Instruments and the information
contained or incorporated by reference in this Offering Circular, any applicable supplement to
the 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 Instruments 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 Instruments, 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 Instruments 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 Instruments 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 Instruments which are complex
financial products unless it has the expertise (either alone or with the help of a financial adviser) to
evaluate how the Instruments will perform under changing conditions, the resulting effects on the value
of such Instruments and the impact this investment will have on the potential investor’s overall
investment portfolio.

Legal investment considerations may restrict certain investments

The investment activities of certain investors are subject to legal investment laws and regulations,
or review or regulation by certain authorities. Each potential investor should consult its legal advisers to
determine whether and to what extent (1) the Instruments are legal investments for it, (2) the
Instruments can be used as collateral for various types of borrowing, and (3) other restrictions apply to
its purchase of any Instruments. Financial institutions should consult their legal advisers or the
appropriate regulators to determine the appropriate treatment of the Instruments under any applicable
risk-based capital or similar rules.

Modification and waivers are binding on all holders of Instruments

The Conditions contain provisions for calling meetings of Noteholders and Securityholders to
consider matters affecting their interests generally. These provisions permit defined majorities to bind all
Noteholders and Securityholders including Noteholders and Securityholders who did not attend and vote
at the relevant meeting(s) and Noteholders and Securityholders who voted in a manner contrary to the
majority.

The Conditions also provide that the Trustee may, without the consent of Noteholders and

Securityholders, Receiptholders or Couponholders, agree to (i) any modification of, or to the waiver or
authorisation of any breach or proposed breach of, any of the Note Conditions or Security Conditions or

— 30 -



any of the provisions of the Trust Deed and the Agency Agreement, or determine, without any such
consent as aforesaid, that any Event of Default, Potential Event of Default or Enforcement Event (as
defined in the Trust Deed) shall not be treated as such (provided that, in any such case, it is not, in the
opinion of the Trustee, materially prejudicial to interests of the relevant Noteholders or Securityholders,
as the case may be) or (ii) any modification which, in the opinion of the Trustee, is of a formal, minor
or technical nature or is to correct a manifest error.

The Notes may be represented by Global Notes or Global Certificates, the Securities may be
represented by Global Certificates and holders of a beneficial interest in a Global Note or Global
Certificate must rely on the procedures of the relevant Clearing System(s)

Notes issued under the Programme may be represented by one or more Global Notes (in the case of
Bearer Notes) or Global Certificates (in the case of Registered Notes). Securities issued under the
Programme will be in registered form and represented by one or more Global Certificates. Such Global
Notes and Global Certificates will be deposited with a common depositary for Euroclear and
Clearstream or a sub-custodian for the CMU Service (each of Euroclear, Clearstream and the CMU
Service, a ‘“Clearing System”), as the case may be. Except in the circumstances described in the
relevant Global Note or Global Certificate, investors will not be entitled to receive definitive or
individual Instruments. The relevant Clearing System(s) will maintain records of the beneficial interests
in the Global Notes or Global Certificates. While the Instruments are represented by one or more Global
Notes or Global Certificates, investors will be able to trade their beneficial interests only through the
Clearing Systems.

While the Instruments are represented by one or more Global Notes or Global Certificates, the
Issuer will discharge its payment obligations under the Instruments by making payments to the relevant
Clearing System for distribution to their account holders or, in the case of the CMU Service, to the
persons for whose account(s) interests in such Global Note or Global Certificate are credited as being
held in the CMU Service in accordance with the CMU Rules as notified by the CMU Service to the
Issuer in a relevant CMU Instrument Position Report or any other notification by the CMU Service.

A holder of a beneficial interest in a Global Note or Global Certificate must rely on the procedures
of the relevant Clearing System(s) to receive payments under the relevant Instruments. The Issuer and
the Subsidiary Guarantors have no responsibility or liability for the records relating to, or payments
made in respect of, beneficial interests in the Global Notes or Global Certificates.

Holders of beneficial interests in the Global Notes or Global Certificates will not have a direct
right to vote in respect of the relevant Instruments. Instead, such holders will be permitted to act only to
the extent that they are enabled by the relevant Clearing System(s) to appoint appropriate proxies.
Similarly, holders of beneficial interests in the Global Notes or Global Certificates will not have a direct
right under the respective Global Notes or Global Certificates to take enforcement action against the
Issuer or any of the Subsidiary Guarantors in the event of a default under the relevant Instruments but
will have to rely upon their rights under the Trust Deed.

Holders of Instruments should be aware that definitive Instruments which have a denomination
that is not an integral multiple of the minimum Specified Denomination may be illiquid and
difficult to trade

In relation to any issue of Instruments which have a denomination consisting of a minimum
Specified Denomination (as defined in the applicable Conditions) plus a higher integral multiple of
another smaller amount, it is possible that the Instruments may be traded in amounts in excess of the
minimum Specified Denomination that are not integral multiples of such minimum Specified
Denomination. In such a case a Holder of Instruments who, as a result of trading such amounts, holds a
principal amount of less than the minimum Specified Denomination will not receive a definitive
Instrument in respect of such holding (should definitive Instruments be printed) and would need to
purchase a principal amount of Instruments such that it holds an amount equal to one or more Specified
Denominations. If definitive Instruments are issued, holders should be aware that definitive Instruments
which have a denomination that is not an integral multiple of the minimum Specified Denomination may
be illiquid and difficult to trade.
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The Trustee may request that the Noteholders and Securityholders 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 or the
Securityholders to provide an indemnity and/or security and/or prefunding to its satisfaction before it
takes actions on behalf of Noteholders or Securityholders. 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 Instruments 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 or Securityholders to take such actions directly.

The Instruments are unsecured obligations

As the Instruments are unsecured obligations, the repayment of the Instruments may be adversely
affected if:

° the Issuer or any of the Subsidiary Guarantors enters into bankruptcy, liquidation,
reorganisation or other winding-up proceedings;

° there is a default in payment under the Issuer’s or any Subsidiary Guarantors’ future secured
indebtedness or other unsecured indebtedness; or there is an acceleration of any of the
Issuer’s or any Subsidiary Guarantors’ indebtedness.

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

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

The price and trading volume of the Instruments may be highly volatile. Factors such as variations
in the Issuer’s or any of the Subsidiary Guarantors 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 Instruments to change. Any such developments may
result in large and sudden changes in the volume and price at which the Instruments will trade. There is
no assurance that these developments will not occur in the future.

The insolvency laws of the Cayman Islands, Singapore, the British Virgin Islands and other local
insolvency laws may differ from those of another jurisdiction with which the Noteholders and
Securityholders are familiar

As the Issuer is incorporated under the laws of the Cayman Islands, and the Subsidiary Guarantors
under the laws of Singapore or the British Virgin Islands, as the case may be, any insolvency proceeding
are incorporated relating to the Issuer or any of the Subsidiary Guarantors, even if brought in other
jurisdictions, would likely involve the Cayman Islands, Singapore and/or British Virgin Islands
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 or the
Securityholders are familiar.

If the Issuer or any of the Subsidiary Guarantors 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 or any of the Subsidiary Guarantors 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 or the relevant Subsidiary Guarantor(s), accelerate repayment of the debt and declare
all outstanding amounts due and payable or terminate the agreements, as the case may be. Furthermore,
some of the Issuer’s and the Subsidiary Guarantors’ debt agreements, and the Notes, contain cross-
acceleration or cross-default provisions. As a result, the Issuer’s or a Subsidiary Guarantor’s default
under one debt agreement may cause the acceleration of repayment of not only such debt but also other
debt, including the Notes, or result in a default under the Issuer’s or a Subsidiary Guarantor’s other debt
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agreements, including the Notes. If any of these events occur, the Issuer and the Subsidiary Guarantors
cannot assure Noteholders that its assets and cash flows would be sufficient to repay in full all of its
indebtedness, or that the Issuer and the Subsidiary Guarantors would be able to find alternative
financing. Even if the Issuer and the Subsidiary Guarantors could obtain alternative financing, it cannot
assure holders that it would be on terms that are favourable or acceptable to them.

Noteholders are exposed to risks relating to Singapore taxation.

Some of the Notes to be issued might be intended to be ‘“qualifying debt securities” for the
purposes of the Income Tax Act, Chapter 134 of Singapore (the “ITA”), subject to the fulfillment of
certain conditions more particularly described in the section “Taxation — Singapore”. However, there is
no assurance that such Notes will continue to be “qualifying debt securities” or that the tax concessions
in connection therewith will apply throughout the tenure of the Notes should the relevant tax laws,
administrative guidelines or circulars be amended or revoked at any time.

RISKS RELATING TO THE MARKET FOR THE INSTRUMENTS GENERALLY

Set out below is a brief description of certain market risks, including liquidity risk, exchange rate
risk, interest rate risk and credit risk:

Instruments 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

Instruments 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 Instruments
which is already issued). If the Instruments 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 Instruments are
trading at a discount, investors may not be able to receive a favourable price for their Instruments, and
in some circumstances investors may not be able to sell their Instruments at all or at their fair market
value. Although an application will be made for the Instruments issued under the Programme to be
admitted to listing on the SGX-ST, there is no assurance that such application will be accepted, that any
particular Tranche of Instruments will be so admitted or that an active trading market will develop.
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 Instruments.

This is particularly the case for Instruments 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 Instruments 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 Instruments.

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

The Issuer and each of the Subsidiary Guarantors will pay principal, distribution (if applicable) and
interest (if applicable) on the Instruments 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 Instruments,
(ii) the Investor’s Currency equivalent value of the principal payable on the Instruments and (iii) the
Investor’s Currency equivalent market value of the Instruments.

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 (if applicable), distribution (if applicable) or principal than expected.
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RISKS RELATING TO THE SECURITIES

Securities issued under the Programme may have features which contain particular risks for
potential investors. Set out below is a description of certain such features.

Securities may be issued for which investors have no right to require redemption

The Securities are perpetual and have no fixed final maturity date. Securityholders have no right to
require the Issuer to redeem Securities at any time, and an investor who acquires Securities may only
dispose of such Securities by sale. Securityholders who wish to sell their Securities may be unable to do
so at a price at or above the amount they have paid for them, or at all. Therefore, holders of Securities
should be aware that they may be required to bear the financial risks of an investment in Securities for
an indefinite period of time.

Securityholders may not receive Distribution payments if the Issuer elects to defer Distribution
payments under the Security Conditions

The Issuer may, at its sole discretion and subject to certain conditions as set out in the Security
Conditions and, where applicable, specified in the relevant Pricing Supplement, elect to defer any
scheduled Distribution on the Securities for any period of time. Subject to the Dividend Pusher (if
applicable), the Issuer is subject to certain restrictions in relation to the payment of dividends on its
Junior Obligations or its Parity Obligations, the redemption and repurchase on its Parity Obligations
prior to their stated maturity or Junior Obligations until any outstanding Arrears of Distribution and
Additional Distribution Amount are satisfied or save in certain specified situations as further described
in the Terms and Conditions of the Securities. The Issuer is not subject to any limits as to the number of
times Distributions can be deferred pursuant to the Security Conditions, subject to compliance with
certain restrictions. Although, following a deferral, Arrears of Distributions are cumulative, subject to
the Security Conditions, the Issuer may defer their payment for an indefinite period of time by
delivering the relevant deferral notices to the Securityholders. Any such deferral of Distribution shall not
constitute a default for any purpose.

Any deferral of Distribution will likely have an adverse effect on the market price of the
Securities. In addition, as a result of the Distribution deferral provision of the Securities, the market
price of the Securities may be more volatile than the market prices of other debt securities on which
original issue discount or interest accrues that are not subject to such deferrals and may be more
sensitive generally to adverse changes in the Group’s financial condition.

The Securities may be redeemed at the Issuer’s option on the date(s) specified in the relevant
Pricing Supplement or on the occurrence of certain other events

The Securities will be redeemable at the option of the Issuer on certain dates as specified in the
relevant Pricing Supplement. The date(s) on which the Issuer elects to redeem the Securities may not
accord with the preference of individual Securityholders. This may be disadvantageous to the
Securityholders in light of market conditions or the individual circumstances of the Securityholders. In
addition, an investor may not be able to reinvest the redemption proceeds in comparable securities at an
effective distribution rate at the same level as that of the Securities.

There are limited remedies for default or for a Winding-Up of a Subsidiary Guarantor under the
Securities

Any scheduled Distribution will not be due if, as provided for in the relevant Pricing Supplement,
the Issuer elects not to pay all or a part of that Distribution pursuant to the Security Conditions.
Notwithstanding any of the provisions relating to non-payment defaults, the right to institute Winding-
Up proceedings is limited to circumstances where a Winding-Up proceeding has been initiated against
the Issuer or a Subsidiary Guarantor has been wound up on a voluntary basis or where payment under
the Securities has become due and the Issuer or any of the Subsidiary Guarantors fails to make the
payment when due. The only remedy against the Issuer and the Subsidiary Guarantors available to any
Securityholder for recovery of amounts in respect of the Securities following the occurrence of a
payment default after any sum becomes due in respect of the Securities will be proving in such
Winding-Up and/or claiming in the liquidation of the Issuer and/or the Subsidiary Guarantors or any
combination of them in respect of the Securities.
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Remedies under the Securities upon a Winding-Up of a Subsidiary Guarantor are limited. In the
case where there is Winding-Up of a Subsidiary Guarantor on an involuntary basis such as a creditors
Winding-Up, no payments will be due and payable under the Securities. In such case, Holders do not
have the right to institute winding-up proceedings against the Issuer or any other Subsidiary Guarantor
or prove in the Winding-Up and/or claim in the liquidation of the relevant Subsidiary Guarantor.

The Securities confer Securityholders with limited rights upon the occurrence of a Relevant Event,
Breach of Covenants Event or a Relevant Indebtedness Default Event

The Securities confer Securityholders with limited rights upon the occurrence of a Relevant Event,
Breach of Covenants Event or a Relevant Indebtedness Default Event. The Issuer may, at any time, on
giving irrevocable notice to the Trustee, the Agents and the Securityholders, redeem in whole, but not in
part, the Securities if any of such events occurs. The Issuer is, however, not obliged to redeem the
Securities upon the occurrence of any of such events under the Securities. If the Issuer elects not to
redeem the Securities upon the occurrence of such events, the Distribution Rate will increase by a
certain percentage per annum pursuant to Condition 6(f) of the Terms and Conditions of the Securities.
However, the occurrence of a Breach of Covenants Event or a Relevant Indebtedness Default Event may
result in certain of the Issuer’s and the Subsidiary Guarantors’ other capital markets indebtedness
becoming immediately due and payable upon certain steps being taken by the relevant holders and/or
their representatives. In the case of the occurrence of a Relevant Event, the holders of certain other
capital markets indebtedness of the Issuer and the Subsidiary Guarantors may be entitled to require the
Issuer and the Subsidiary Guarantors to redeem such other indebtedness whereas the Securityholders do
not have such entitlement under the Securities. There can be no assurance that, after discharge of the
Issuer’s and the Subsidiary Guarantors’ obligations under such other capital markets indebtedness, the
Issuer and the Subsidiary Guarantors would have sufficient liquidity to ensure timely payment of any
amounts payable in respect of the Securities.

The Issuer and the Subsidiary Guarantors may raise or redeem other capital which affects the
price of the Securities

The Issuer and the Subsidiary Guarantors may raise additional capital through the issue of other
securities or other means. There is no restriction, contractual or otherwise, on the amount or type of
securities or other liabilities which the Issuer and the Subsidiary Guarantors may issue or incur and
which rank senior to, or pari passu with, the Securities. The issue of any such securities or the
incurrence of any such other liabilities may reduce the amount (if any) recoverable by Securityholders
on a Winding-Up or may increase the likelihood of a deferral of Distributions under the Securities. The
issue of any such securities or the incurrence of any such other liabilities might also have an adverse
impact on the trading price of the Securities and/or the ability of Securityholders to sell their Securities.

Additional Distribution Amounts or accrued distribution

In addition, subject to the limit on the aggregate principal amount of Securities that can be issued
under the Programme (which can be amended from time to time by the Issuer and the Subsidiary
Guarantors without the consent of the Securityholders), there is no restriction on the amount of
unsubordinated securities or other liabilities which the Issuer and the Subsidiary Guarantors may issue
or incur and which rank senior to, or pari passu with, the Securities. The issue of any such securities or
the incurrence of any such other liabilities may reduce the amount (if any) recoverable by holders of
Securities on a winding-up of the Issuer and the Subsidiary Guarantors and/or may increase the
likelihood of a non-payment under the Securities.

Legal investment considerations may restrict certain investments

The investment activities of certain investors are subject to legal investment laws and regulations,
or review or regulation by certain authorities. Each potential investor should consult its legal advisers to
determine whether and to what extent (i) the Securities are legal investments for it, (ii) the Securities
can be used as collateral for various types of borrowing and (iii) other restrictions apply to its purchase
or pledge of any Securities. Financial institutions should consult their legal advisers or the appropriate
regulators to determine the appropriate treatment of the Securities under any applicable risk-based
capital or similar rules.
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Singapore tax treatment of Securities may be unclear

It is not clear whether any particular tranche of the Securities (the “Relevant Tranche of the
Securities”) will be regarded as debt securities by the Inland Revenue Authority of Singapore
(“IRAS”) for the purposes of the ITA or that distribution payments made under the Relevant Tranche of
the Securities will be regarded as interest payable on indebtedness and whether the tax concessions
available for qualifying debt securities under the qualifying debt securities scheme (as set out in the
section “Taxation — Singapore”) would apply to the Relevant Tranche of the Securities.

If the Relevant Tranche of the Securities is not regarded as debt securities for the purposes of the
ITA or the distribution payments made under such Relevant Tranche of the Securities are not regarded
as interest payable on indebtedness and holders thereof are not eligible for the tax concessions under the
qualifying debt securities scheme, the tax treatment to holders may differ. No assurance, warranty or
guarantee is given on the tax treatment to investors and holders of the Relevant Tranche of the Securities
in respect of the distributions payable to them (including Arrears of Distribution and any Additional
Distribution Amounts). Investors and holders of the Relevant Tranche of the Securities should consult
their own accounting and tax advisers regarding the Singapore income tax consequences of their
acquisition, holding and disposal of the Relevant Tranche of the Securities.

For further details on the tax treatment of the Securities, see “Taxation — Singapore”.

RISKS RELATING TO THE STRUCTURE OF A PARTICULAR ISSUE OF NOTES UNDER
THE PROGRAMME

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

Dual Currency Notes have features which are different from single currency issues

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

° the market price of such Notes may be volatile;

° they may receive no interest;

° payment of principal or interest may occur at a different time or in a different currency than
expected; and

° 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.

Notes carrying an interest rate which may be converted from fixed to floating interest rates, and
vice versa, may have lower market values than other Notes

Fixed Rate Notes and Floating Rate Notes (as defined in the Note Conditions) may bear interest at

a rate that the Issuer may elect to convert from a fixed rate to a floating rate, or from a floating rate to a
fixed rate.
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The Issuer’s ability to convert the interest rate will affect the secondary market and the market
value of such Notes since the Issuer may be expected to convert the rate when it is likely to produce a
lower overall cost of borrowing. If the Issuer converts from a fixed rate to a floating rate, the spread on
the Fixed Rate Notes may be less favourable than then prevailing spreads on comparable Floating Rate
Notes tied to the same reference rate. In addition, the new floating rate at any time may be lower than
the rates on other Notes. If the Issuer converts from a floating rate to a fixed rate, the fixed rate may be
lower than then prevailing rates on its Notes.

The market prices of Notes issued at a substantial discount or premium tend to fluctuate more in
relation to general changes in interest rates than do prices for conventional interest-bearing
securities

The market values of Notes issued at a substantial discount or premium to their nominal amount
tend to fluctuate more in relation to general changes in interest rates than do prices for conventional
interest bearing securities. Generally, the longer the remaining term of the securities, the greater the
price volatility as compared to conventional interest-bearing securities with comparable maturities.

Notes subject to optional redemption by the Issuer may have a lower market value than Notes that
cannot be redeemed

An optional redemption feature is likely to limit the market value of Notes. During any period
when the Issuer may elect to redeem Notes, the market value of those Notes generally will not rise
substantially above the price at which they can be redeemed. This may also be true prior to any
redemption period. The Issuer may be expected to redeem Notes when its cost of borrowing is lower
than the interest rate on the Notes. At such times, an investor generally would not be able to reinvest the
redemption proceeds at an effective interest rate as high as the interest rate on the Notes being redeemed
and may only be able to do so at a significantly lower rate. Potential investors should consider
reinvestment risk in light of other investments available at that time.

RISKS RELATED TO RENMINBI DENOMINATED INSTRUMENTS

A description of risks which may be relevant to an investor in Instruments denominated in
Renminbi (‘““Renminbi Instruments’) 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
Instruments

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 starting from 1 October 2016, the Renminbi will be added to the Special Drawing Rights
basket created by the International Monetary Fund, 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 and the Subsidiary Guarantors to source Renminbi to finance its obligations under Instruments
denominated in Renminbi.
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There is only limited availability of Renminbi outside the PRC, which may affect the liquidity of
the Renminbi Instruments and the Issuer’s and the Subsidiary Guarantors’ ability to source
Renminbi outside the PRC to service Renminbi Instruments

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 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 Instruments. To the extent the Issuer and the Subsidiary Guarantors are
required to source Renminbi in the offshore market to service its Renminbi Instruments, there is no
assurance that the Issuer and the Subsidiary Guarantors will be able to source such Renminbi on
satisfactory terms, if at all.

Investment in the Renminbi Instruments 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. Recently, 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 Instruments 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 Instruments in that foreign currency will decline.
Depreciation of the Renminbi against such currency could cause a decrease in the effective yield of the
Renminbi Instruments below their stated coupon rates and could result in a loss when the return on the
Renminbi Instruments 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
Instruments.

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

All payments to investors in respect of the Renminbi Instruments will be made solely for so long
as the Renminbi Instruments are represented by global notes or global certificates held with the common
depositary for Euroclear and Clearsteam or any alternative clearing system, by transfer to a Renminbi
bank account maintained in Hong Kong or a financial centre in which a Renminbi Clearing Bank clears
and settles Renminbi, if so specified in the Pricing Supplement or for so long as the Renminbi
Instruments 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 and the Subsidiary
Guarantors 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).
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Gains on the transfer of the Renminbi Instruments 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
Instruments by non-PRC resident enterprise or individual Holders may be subject to PRC enterprise
income tax (“EIT”) or PRC individual income tax (“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 Holder from the transfer of
Renminbi Instruments 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 Holder from the transfer of Renminbi Instruments.

However, uncertainty remains as to whether the gain realised from the transfer of Renminbi
Instruments by non-PRC resident enterprise or individual Holders 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, Holders who are residents of Hong Kong, including
enterprise Holders and individual Holders, will not be subject to EIT or IIT on capital gains derived
from a sale or exchange of the Instruments.

Therefore, if non-PRC enterprise or individual resident Holders are required to pay PRC income
tax on gains derived from the transfer of Renminbi Instruments, unless there is an applicable tax treaty
between PRC and the jurisdiction in which such non-PRC enterprise or individual resident holders of
Renminbi Instruments reside that reduces or exempts the relevant EIT or IIT, the value of their
investment in Renminbi Instruments 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 Instruments, 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 Instruments while in Global Form” below.

1. Introduction

(a)

(b)

(c)

(d)

Programme: CNQC International Holdings Limited 7 &S A PR/ F] (the “Issuer”)
and Rich Prospect Holdings Limited WS HERYA PR A 7, One Million International Limited,
Wang Bao Development Limited it & #§ & 5 fR /A 7], New Chic International Limited, CNQC
(South Pacific) Holding Pte. Ltd. and CNQC Engineering & Construction Pte. Ltd. (together,
the “Subsidiary Guarantors” and each, a “Subsidiary Guarantor”) have established a
Medium Term Note and Perpetual Securities Programme (the ‘“Programme’) for the
issuance of up to U.S.$500,000,000 in aggregate principal amount of notes (the “Notes”) and
perpetual securities (the “Securities”) guaranteed by the Subsidiary Guarantors. These terms
and conditions relate to Notes issued under the Programme.

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, a trust deed
dated 25 October 2017 (as amended or supplemented from time to time, the “Trust Deed”)
between the Issuer, each of the Subsidiary Guarantors and DB Trustees (Hong Kong) 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 issue and paying agency agreement dated
25 October 2017 (the “Agency Agreement”) between the Issuer, each of the Subsidiary
Guarantors and Deutsche Bank AG, Hong Kong 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), Deutsche Bank AG, Hong Kong
Branch as CMU lodging and paying agent and CMU registrar (the “CMU Lodging and
Paying Agent” and the “CMU Registrar”, respectively, which expression includes any
successor CMU lodging and paying agent and CMU registrar appointed from time to time in
connection with Notes cleared through the CMU Service), Deutsche Bank AG, Hong Kong
Branch as principal registrar (the “Principal Registrar”, which expression includes any
successor principal registrar appointed from time to time in connection with Notes cleared
through a clearing system other than the CMU Service, and together with the CMU Registrar,
the “Registrars” and each, a “relevant Registrar’), the paying agents named therein
(together with the Principal Paying Agent, the “Paying Agents”, which expression includes
any successor or additional paying agents appointed from time to time in connection with the
Notes), the transfer agents named therein (together with the Registrars, the ‘“‘Transfer
Agents”, which expression includes any successor or additional transfer agents appointed
from time to time in connection with the Notes) and the Trustee. In these Conditions
references to the “Agents” are to the Paying Agents and the Transfer Agents and any
reference to an “Agent” is to any one of them. For the purposes of these Conditions, all
references (other than in relation to the determination of interest and other amounts payable
in respect of the Notes) to the Principal Paying Agent or the Principal Registrar shall, with
respect to a Series of Notes to be held in the CMU Service, be deemed to be a reference to
the CMU Lodging and Paying Agent or the CMU Registrar, as the case may be, and all such
references shall be construed accordingly.
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(e)

()

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 during normal business hours upon prior
written request and proof of holding, 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 by Noteholders during normal
business hours at the Specified Offices of each of the Agents with reasonable prior written
notification.

2. Interpretation

(a)

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
comprehensive income, consolidated statement of financial position, consolidated statement
of changes in equity and consolidated statement of cash flows of the Issuer and its
Subsidiaries together with any statements, reports (including any directors’ and auditors’
reports) and notes attached to or intended to be read with any of them;

“Business Day” means:

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

(b) in relation to any sum payable in Renminbi, a day (other than a Sunday or a Saturday)
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) in relation to any sum payable in a currency other than euro and Renminbi, a day (other
than a Sunday or a Saturday) 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:

(a) “Following Business Day Convention” means that the relevant date shall be postponed
to the first following day that is a Business Day;

(b) “Modified Following Business Day Convention” or “Modified Business Day
Convention” means that the relevant date shall be postponed to the first following day
that is a Business Day unless that day falls in the next calendar month in which case
that date will be the first preceding day that is a Business Day;
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(c) “Preceding Business Day Convention” means that the relevant date shall be brought
forward to the first preceding day that is a Business Day;

(d) “FRN Convention”, “Floating Rate Convention” or ‘“Eurodollar Convention”
means that each relevant date shall be the date which numerically corresponds to the
preceding such date in the calendar month which is the number of months specified in
the relevant Pricing Supplement as the Specified Period after the calendar month in
which the preceding such date occurred provided, however, that:

(i)  if there is no such numerically corresponding day in the calendar month in which
any such date should occur, then such date will be the last day which is a Business
Day in that calendar month;

(ii) if any such date would otherwise fall on a day which is not a Business Day, then
such date will be the first following day which is a Business Day unless that day
falls in the next calendar month, in which case it will be the first preceding day
which is a Business Day; and

(iii) if the preceding such date occurred on the last day in a calendar month which was
a Business Day, then all subsequent such dates will be the last day which is a
Business Day in the calendar month which is the specified number of months after
the calendar month in which the preceding such date occurred; and

(e) “No Adjustment” means that the relevant date shall not be adjusted in accordance with
any Business Day Convention;

“Calculation Agent” means the Principal Paying Agent or such other Person specified in the
relevant Pricing Supplement as the party responsible for calculating the Rate(s) of Interest
and Interest Amount(s) and/or such other amount(s) as may be specified in the relevant
Pricing Supplement;

“Calculation Amount” has the meaning given in the relevant Pricing Supplement;
a “Change of Control” occurs when:

(a) the Permitted Holders together cease to (i) hold, directly or indirectly, more than 50 per
cent. of the voting rights of the issued share capital of the Issuer or (ii) have the right to
appoint and/or remove more than 50 per cent. of the members of the Issuer’s board of
directors or other governing body, whether obtained directly or indirectly, and whether
obtained by ownership of share capital, the possession of voting rights, contract or
otherwise;

(b) any Person or Persons, other than the Permitted Holders, acting together acquires
Control of the Issuer if such Person or Persons does not or do not have, and would not
be deemed to have, Control of the Issuer on the date of issue of the first Tranche of
Notes; or

(c) the Issuer consolidates with or merges into or sells or transfers all or substantially all of
its assets to any other Person, unless the consolidation, merger, sale or transfer will not
result in the other Person or Persons acquiring majority control over the Issuer or the
successor entity;

“CMU Service” means the Central Moneymarkets Unit Service, operated by the Hong Kong
Monetary Authority;

“Control” means (a) the acquisition or control of more than 30 per cent. of the voting rights
of the issued share capital of the Issuer or (b) the right to appoint and/or remove at least 30
per cent. of the members of the Issuer’s board of directors or other governing body, whether
obtained directly or indirectly, and whether obtained by ownership of share capital, the
possession of voting rights, contract or otherwise;

“Coupon Sheet”” means, in respect of a Note, a coupon sheet relating to the Note;
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“Day Count Fraction” means, in respect of the calculation of an amount for any period of
time (the “Calculation Period”), such day count fraction as may be specified in these
Conditions or the relevant Pricing Supplement and:

(a) if “Actual/Actual (ICMA)” is so specified, means:

(1)

(i1)

(b)

(©

(d)

(e

where the Calculation Period is equal to or shorter than the Regular Period during
which it falls, the actual number of days in the Calculation Period divided by the
product of (A) the actual number of days in such Regular Period and (B) the
number of Regular Periods in any year; and

where the Calculation Period is longer than one Regular Period, the sum of:

(A) the actual number of days in such Calculation Period falling in the Regular
Period in which it begins divided by the product of (1) the actual number of
days in such Regular Period and (2) the number of Regular Periods in any
year; and

(B) the actual number of days in such Calculation Period falling in the next
Regular Period divided by the product of (1) the actual number of days in
such Regular Period and (2) the number of Regular Periods in any year;

if “Actual/Actual (ISDA)” is so specified, means the actual number of days in
the Calculation Period divided by 365 (or, if any portion of the Calculation Period
falls in a leap year, the sum of (A) the actual number of days in that portion of the
Calculation Period falling in a leap year divided by 366 and (B) the actual number
of days in that portion of the Calculation Period falling in a non-leap year divided
by 365);

if “Actual/365 (Fixed)” is so specified, means the actual number of days in the
Calculation Period divided by 365;

if “Actual/360” is so specified, means the actual number of days in the
Calculation Period divided by 360;

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

[360x(Y> — Y;)] + [30x(M> — M;)] + (D> — D))
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;

“M2” 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 D1 is
greater than 29, in which case D2 will be 30”’;
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(2)

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:

[360x(Y, — Y;)] + [30x(M, — M;)] + (D> — D))
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;

“M2” 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 D2 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:

[360x(Y; — Y))] + [30x(M5 — M;)] + (D> — D))
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;

“M2” 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 (i) that day is the last day of February or (ii) 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 (i) that day is the last day of
February but not the Maturity Date or (ii) such number would be 31, in which
case D2 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 (Relevant Event)” 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;
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“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 these Conditions, or
determined in accordance with, the relevant Pricing Supplement;

“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 in, or determined in accordance with,
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;

“guarantee” means any obligation, contingent or otherwise, of any Person
directly or indirectly guaranteeing any Indebtedness or other obligation of any
other Person and, without limiting the generality of the foregoing, any obligation,
direct or indirect, contingent or otherwise, of such Person (1) to purchase or pay
(or advance or supply funds for the purchase or payment of) such Indebtedness or
other obligation of such other Person (whether arising by virtue of partnership
arrangements, or by agreements to keep-well, to purchase assets, goods, securities
or services, to take-or-pay, or to maintain financial statement conditions or
otherwise) or (2) entered into for purposes of assuring in any other manner the
obligee of such Indebtedness or other obligation of the payment thereof or to
protect such obligee against loss in respect thereof (in whole or in part); provided
that the term “‘guarantee” shall not include endorsements for collection or deposit
in the ordinary course of business. The term “guarantee” used as a verb has a
corresponding meaning;

“Guarantee of the Notes” or “Subsidiary Guarantee” means the guarantee of
the Notes given by the Subsidiary Guarantors in the Trust Deed;

“HKFRS” means the Hong Kong Financial Reporting Standards issued by the
Hong Kong Institute of Certified Public Accountants. All ratios and computations
contained or referred to in the Trust Deed shall be computed in conformity with
HKFRS applied on a consistent basis;

“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;

“Hong Kong Stock Exchange” means The Stock Exchange of Hong Kong
Limited;

“immediate family member” has the meaning given in Rule 14A.12(1)(a) of the
Rules Governing the Listing of Securities on the Hong Kong Stock Exchange;
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“Indebtedness” means, with respect to any Person at any date of determination
(without duplication):

(a) all indebtedness of such Person for borrowed money;

(b) all obligations of such Person evidenced by bonds, debentures, notes or other
similar instruments (excluding cash collateralised notes payable as described
in the Issuer’s financial statements);

(c) all obligations of such Person in respect of letters of credit, bankers’
acceptances or other similar instruments;

(d) all obligations of such Person to pay the deferred and unpaid purchase price
of property or services, except Trade Payables;

(e) all Capitalised Lease Obligations and Attributable Indebtedness;

(f) all Indebtedness of other Persons secured by a Lien on any asset of such
Person, whether or not such Indebtedness is assumed by such Person;
provided that the amount of such Indebtedness shall be the lesser of (A) the
Fair Market Value of such asset at such date of determination and (B) the
amount of such Indebtedness;

(g) all Indebtedness of other Persons guaranteed by such Person to the extent
that such Indebtedness is guaranteed by such Person;

(h) to the extent not otherwise included in this definition, Hedging Obligations;
and

(i) all Disqualified Stock issued by such Person valued at the greater of its
voluntary or involuntary liquidation preference and its maximum fixed
repurchase price plus accrued dividends.

For the purposes of Condition 5 (Covenants), all perpetual securities shall
constitute Indebtedness.

The amount of Indebtedness of any Person at any time shall be the outstanding
balance at such time of all unconditional obligations as described above and, with
respect to contingent obligations, the maximum liability upon the occurrence of
the contingency giving rise to the obligation; provided that:

(A) the amount outstanding at any time of any Indebtedness issued with original
issue discount is the face amount of such Indebtedness less the remaining
unamortised portion of the original issue discount of such Indebtedness at
such time as determined in conformity with HKFRS;

(B) money borrowed and set aside at the time of the Incurrence of any
Indebtedness in order to prefund the payment of the interest on such
Indebtedness shall not be deemed to be ‘“Indebtedness™ so long as such
money is held to secure the payment of such interest; and

(c) the amount of, or the principal amount of Indebtedness with respect to any
Hedging Obligation shall be equal to zero if Incurred pursuant to clause
(ii)(E) of the Condition 5(c) (Limitation on Indebtedness and Preferred
Stock); provided that such amount shall be equal to the net amount payable
if such Hedging Obligation terminated at or prior to that time due to a
default by such Person;

“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:

(a) as the 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 Convention and an interval of a number of
calendar months is specified in the relevant Pricing Supplement as being the
Specified Period, each of such dates as may occur in accordance with the
FRN Convention, Floating Rate Convention or Eurodollar Convention at
such Specified Period of calendar months following the Interest
Commencement Date (in the case of the first Interest Payment Date) or the
previous Interest Payment Date (in any other case);

“Interest Period” means each period beginning on (and including) the Interest
Commencement Date or any Interest Payment Date and ending on (but excluding)
the next Interest Payment Date;

“Interim Financial Reports” means the interim consolidated statement of
comprehensive income, consolidated statement of financial position, consolidated
statement of changes in equity and consolidated statement of cash flows of the
Issuer and its Subsidiaries 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;

“ISDA Definitions” means the 2006 ISDA Definitions (as amended and updated
as at the date of issue of the first Tranche of the Notes of the relevant Series (as
specified in the relevant Pricing Supplement) as published by the International
Swaps and Derivatives Association, Inc.);

“Issue Date” has the meaning given in the relevant Pricing Supplement;
“Margin” has the meaning given in the relevant Pricing Supplement;
“Maturity Date” has the meaning given in the relevant Pricing Supplement;

“Maximum Redemption Amount” has the meaning given in the relevant Pricing
Supplement;

“Minimum Redemption Amount” has the meaning given in the relevant Pricing
Supplement;

“Noteholder™, 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);

“Optional Redemption Amount (Call)” 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;
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“Optional Redemption Amount (Put)” 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;

“Optional Redemption Date (Call)” has the meaning given in the relevant
Pricing Supplement;

“Optional Redemption Date (Put)” has the meaning given in the relevant
Pricing Supplement;

“Payment Business Day” means:
(a) if the currency of payment is euro, any day which is:

(i) aday on which (A) banks in the relevant place of presentation are open
for presentation and payment of bearer debt securities and for dealings
in foreign currencies and (B) a day on which commercial banks are
open for general business (including dealings in foreign currencies) in
the city where the Principal Paying Agent or the CMU Lodging and
Paying Agent (as the case may be) has its Specified Office; and

(ii)) in the case of payment by transfer to an account, a TARGET
Settlement Day and a day on which dealings in foreign currencies may
be carried on in each (if any) Additional Financial Centre; or

(b) if the currency of payment is not euro, any day which is:

(i) a day on which (A) banks in the relevant place of presentation are open
for presentation and payment of bearer debt securities and for dealings
in foreign currencies and (B) a day on which commercial banks are
open for general business (including dealings in foreign currencies) in
the city where the Principal Paying Agent or (as the case may be) the
CMU Lodging and Paying Agent has its Specified Office; and

(i) in the case of payment by transfer to an account, a day on which
dealings in foreign currencies (including, in the case of Notes
denominated in Renminbi, settlement of Renminbi payments) may be
carried on in the Principal Financial Centre of the currency of payment
and in each (if any) Additional Financial Centre;

“Permitted Holders” means Dr. Du Bo (“Dr. Du”) and:

(a) any heir, estate, lineal descendent (or spouse thereof), spouse, parent or
immediate family member of Dr. Du; or

(b) any trust, corporation, partnership or other entity, of which the direct or
indirect beneficiaries, equity holders, partners, owners or Persons
beneficially holding a majority (or more) controlling interest of which are
Dr. Du and/or such other Persons referred to in paragraph (a) above;

“Person” means any individual, company, corporation, firm, partnership, joint
venture, association, organisation, state or agency of a state or other entity,
whether or not having separate legal personality;

“Potential Event of Default” means an event or circumstance which could, with
the giving of notice, lapse of time, the issuing of a certificate and/or fulfilment of
any other requirement provided for in Condition 13 (Events of Default), become
an Event of Default;
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“Principal Financial Centre” means, in relation to any currency, the principal
financial centre for that currency provided, however, that:

(a)

(b)

(©)

in relation to euro, it means the principal financial centre of such Member
State of the European Communities as is selected (in the case of a payment)
by the payee or (in the case of a calculation) by the Calculation Agent;

in relation to New Zealand dollars, it means either Wellington or Auckland
as is selected (in the case of a payment) by the payee or (in the case of a
calculation) by the Calculation Agent; and

in relation to Renminbi, it means Hong Kong or the Principal Financial
Centre as is specified in the relevant Pricing Supplement;

“Principal Subsidiary” means any Subsidiary of the Issuer:

(a)

(b)

(©)

(d)

whose revenue or (in the case of a Subsidiary which itself has Subsidiaries)
consolidated revenue, as shown by its latest audited income statement are at
least 5 per cent. of the consolidated revenue as shown by the latest published
audited consolidated income statement of the Issuer and its Subsidiaries
including, for the avoidance of doubt, the Issuer and its consolidated
Subsidiaries’ share of profits of Subsidiaries not consolidated and of jointly
controlled entities and after adjustments for minority interests; or

whose profit before income tax or (in the case of a Subsidiary which itself
has Subsidiaries) consolidated profit before income tax, as shown by its
latest audited income statement are at least 5 per cent. of the consolidated
profit before income tax as shown by the Ilatest published audited
consolidated income statement of the Issuer and its Subsidiaries including,
for the avoidance of doubt, the Issuer and its consolidated Subsidiaries’ share
of profits of Subsidiaries not consolidated and of jointly controlled entities
and after adjustments for minority interests; or

whose total assets or (in the case of a Subsidiary which itself has
Subsidiaries) consolidated total assets, as shown by its latest audited balance
sheet are at least 5 per cent. of the amount which equals the amount included
in the consolidated total assets of the Issuer and its Subsidiaries as shown by
the latest published audited consolidated balance sheet of the Issuer and its
Subsidiaries, including the investment of the Issuer and its consolidated
Subsidiaries in each Subsidiary whose accounts are not consolidated with the
consolidated audited accounts of the Issuer and of jointly controlled entities
and after adjustment for minority interests; or

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 cease to be 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 paragraphs (a), (b) or (c) above of this definition,

provided that, in relation to paragraphs (a), (b) or (c) above of this definition:

(1)

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
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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;

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

(ii1) if at any relevant time in relation to any Subsidiary, no accounts are audited,
its revenue, profit before income tax or total assets (consolidated, if
appropriate) shall be determined on the basis of pro forma accounts
(consolidated, if appropriate) of the relevant Subsidiary prepared for this
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.

In addition, any Subsidiary which is not itself a Principal Subsidiary shall
nevertheless be treated as a Principal Subsidiary if the revenue (or consolidated
revenue if the Subsidiary itself has subsidiaries), profit before income tax (or
consolidated profit before income tax if the Subsidiary itself has subsidiaries) or
total assets (or consolidated total assets if the Subsidiary itself has Subsidiaries)
attributable to such Subsidiary when aggregated with the revenue (or consolidated
revenue if appropriate), profit before income tax (or consolidated profit before
income tax if appropriate) or total assets (or consolidated total assets if
appropriate) attributable to any other Subsidiary which is not itself a Principal
Subsidiary and with respect to which any of the events referred to in Condition 13
has occurred on or after the date of issue of the first Tranche of Notes, exceeds 5
per cent. of the consolidated revenue, consolidated profit before income tax or
consolidated total assets of the Issuer and its Subsidiaries as shown in the latest
published audited financial statements;

“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;

“Redemption Amount” means, as appropriate, the Final Redemption Amount,
the Early Redemption Amount (Relevant Event), 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 the relevant Pricing Supplement;

“Reference Banks” has the meaning given in the relevant Pricing Supplement or,
if none, four major banks selected by the Calculation Agent in the market that is

most closely connected with the Reference Rate;

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

(a) in the case of Notes where interest is scheduled to be paid only by means of
regular payments, each period from and including the Interest
Commencement Date to but excluding the first Interest Payment Date and
each successive period from and including one Interest Payment Date to but
excluding the next Interest Payment Date;

(b) in the case of Notes where, apart from the first Interest Period, interest is
scheduled to be paid only by means of regular payments, each period from
and including a Regular Date falling in any year to but excluding the next
Regular Date, where “Regular Date” means the day and month (but not the
year) on which any Interest Payment Date falls; and

(c) in the case of Notes where, apart from one Interest Period other than the first
Interest Period, interest is scheduled to be paid only by means of regular
payments, each period from and including a Regular Date falling in any year
to but excluding the next Regular Date, where “Regular Date” means the
day and month (but not the year) on which any Interest Payment Date falls
other than the Interest Payment Date falling at the end of the irregular
Interest Period.

“Relevant Date” means, in relation to any payment, whichever is the later of (a)
the date on which the payment in question first becomes due and (b) if the full
amount payable has not been received by the Principal Paying Agent or the
Trustee on or prior to such due date, the date on which (the full amount having
been so received) notice to that effect has been given to the Noteholders;

“Relevant Event” means:
(a) the occurrence of a Change of Control; or

(b) when the ordinary shares of the Issuer cease to be listed or admitted to
trading on the Hong Kong Stock Exchange;

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

“Relevant Indebtedness” means any Indebtedness which is in the form of or
represented by any bond, note, debenture, debenture stock, loan stock, certificate
or other instrument which is, or is capable of being, listed, quoted or traded on
any stock exchange or in any securities market (including, without limitation, any
over-the-counter market) having an original maturity of more than one year from
its date of issue;

“Relevant Screen Page” means the page, section or other part of a particular
information service (including, without limitation, Reuters) specified as the
Relevant Screen Page in the relevant Pricing Supplement, or such other page,
section or other part as may replace it on that information service or such other
information service, in each case, as may be nominated by the Person providing or
sponsoring 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 modify Condition 5
(Covenants), to alter the method of calculating the amount of any payment in
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respect of the Notes or the date for any such payment, 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;

“Security Interest” means any mortgage, charge, pledge, lien or other security
interest including, without limitation, anything analogous to any of the foregoing
under the laws of any jurisdiction;

“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”):

(a) 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 TARGET?2 is open for the
settlement of payments in euro;

“Trading Day” means a day on which the Hong Kong Stock Exchange is open
for dealing business;

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

“Zero Coupon Note” means a Note specified as such in the relevant Pricing
Supplement.

(b) Interpretation: In these Conditions:

(1)

(i1)

(iii)

(iv)

if the Notes are Zero Coupon Notes, references to Coupons and Couponholders are not
applicable;

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;

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;

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;
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(v) any reference to interest shall be deemed to include any additional amounts in respect
of interest which may be payable under Condition 12 (7Taxation) 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.

Form, Denomination, Title and Transfer

(a)

(b)

(c)

(d)

(e)

®

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.

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.
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(2)

(h)

(1)

Q)

Registration and delivery of Note Certificates: Within five business days of the surrender of a
Note Certificate in accordance with paragraph (f) (Transfers of Registered Notes) above, the
relevant Registrar will register the transfer in question and deliver a new Note Certificate of a
like principal amount to the Registered Notes transferred to each relevant Holder at its
Specified Office or (as the case may be) the Specified Office of any Transfer Agent or (at the
request and risk of any such relevant Holder) by uninsured first class mail (airmail if
overseas) to the address specified for the purpose by such relevant Holder. In this paragraph,
“business day” means a day on which commercial banks are open for general business
(including dealings in foreign currencies) in the city where the relevant Registrar or (as the
case may be) the relevant Transfer Agent has its Specified Office.

No charge: The transfer of a Registered Note will be effected without charge by or on behalf
of the Issuer or the relevant Registrar or any Transfer Agent but against such payment or
indemnity as the Issuer, the relevant Registrar or (as the case may be) such Transfer Agent
may require in respect of (i) any costs or expenses of delivery other than by regular
uninsured mail, or (ii) any stamp duty, tax, other duty or governmental charge of whatsoever
nature which may be levied or imposed in connection with such transfer and registration
thereof.

Closed periods: Noteholders may not require transfers to be registered during the period of
15 days ending on (and including) (i) any Record Date for any payment of principal or
interest, (ii) the due date for redemption of the Notes, or (iii) any date on which the Notes
may be called for redemption by the Issuer at its option pursuant to Condition 9(b)
(Redemption for tax reasons) or Condition 9(d) (Redemption at the option of the Issuer).

Regulations concerning transfers and registration: All transfers of Registered Notes and
entries on the Register are subject to the detailed regulations concerning the transfer of
Registered Notes scheduled to the Agency Agreement. The regulations may be changed by
the Issuer with the prior written approval of the relevant Registrar and the Trustee or by the
relevant Registrar, with the prior written approval of the Trustee. A copy of the current
regulations will be made available by the relevant Registrar to any Noteholder upon prior
written request and proof of holding.

4. Status of the Notes and Guarantee of the Notes

(a)

(b)

Status of the Notes: The Notes constitute direct, general, unsubordinated, unconditional and
(subject to Condition 5(a) (Negative Pledge) below) unsecured obligations of the Issuer
which will at all times rank pari passu among themselves and at least pari passu with all
other present and future unsecured and unsubordinated obligations of the Issuer, save for such
obligations as may be preferred by provisions of law that are both mandatory and of general
application.

Guarantee of the Notes: Each of the Subsidiary Guarantors has in the Trust Deed
unconditionally and irrevocably guaranteed the due and punctual payment of all sums from
time to time payable by the Issuer in respect of the Notes. The Guarantee of the Notes
constitutes direct, general, unsubordinated, unconditional and unsecured obligations of each
of the Subsidiary Guarantors which will at all times rank at least pari passu with all other
present and future unsecured and unsubordinated obligations of the Subsidiary Guarantors,
save for such obligations as may be preferred by provisions of law that are both mandatory
and of general application.

5. Covenants

(a)

Negative Pledge: So long as any Note remains outstanding, the Issuer and each of the
Subsidiary Guarantors shall not, and the Issuer and each Subsidiary Guarantor shall procure
that none of their respective Subsidiaries will, create or permit to subsist any Security
Interest upon the whole or any part of its present or future undertaking, assets or revenues
(including uncalled capital) to secure any Relevant Indebtedness or guarantee of Relevant
Indebtedness without at the same time or prior thereto according to the Notes (i) equally and
rateably the same Security Interest as is created or subsisting to secure any such Relevant
Indebtedness, guarantee of Relevant Indebtedness or indemnity or (ii) such other Security
Interest as shall be approved by an Extraordinary Resolution of Noteholders.
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(b) Provision of Information: So long as any Note remains outstanding, the Issuer shall send to
the Trustee:

(1)

(i1)

(A) a copy of the Audited Financial Reports in English within 120 days from the end of
each financial year prepared in accordance with HKFRS (audited by an internationally
recognised firm of independent accountants) and (B) a copy of the Interim Financial
Reports in English within 90 days from the end of each first half financial year prepared
on a basis consistent with the Audited Financial Reports; provided that if at any time
the shares of the Issuer are listed for trading on a recognised stock exchange, the Issuer
may make available to the Trustee, as soon as they are available but in any event not
more than 10 days after any financial or other reports of the Issuer are filed with the
exchange on which the Issuer’s shares are at such time listed for trading, true and
correct copies of any financial or other report filed with such exchange in lieu of the
reports identified in paragraph (i)(A) and(i)(B) above; and

at the same time the Issuer provides the Audited Financial Reports or Interim Financial
Reports pursuant to Condition 5(b)(i), and, at any other time, within 14 days of a
request by the Trustee in writing, a certificate in English of the Issuer signed by two
directors of the Issuer which shall be substantially in the form provided in the Trust
Deed (on which the Trustee may rely conclusively as to such compliance and shall not
be held liable to any Noteholder or any other person for such reliance), stating that as
of the end of the latest financial year of the Issuer, (A) no Event of Default, Potential
Event of Default or Relevant Event had occurred since the certification date of the last
such certificate or (if there has been no such certificate previously) the Issue Date, or, if
such an event had occurred, giving details of it and the action which the Issuer proposes
to take with respect thereto and (B) the Issuer has complied with all of the covenants
that it is bound by under the Conditions, the Trust Deed and the Agency Agreement.

(c¢) Limitation on Indebtedness and Preferred Stock:

(1)

(i1)

The Issuer will not, and will not permit any Subsidiary to, Incur any Indebtedness
(including Acquired Indebtedness) and the Issuer will not permit any Subsidiary to issue
any Preferred Stock; provided that (i) the Issuer or a Subsidiary Guarantor may Incur
Indebtedness (including Acquired Indebtedness) and (ii) any Subsidiary which is not a
Subsidiary Guarantor may Incur Permitted Subsidiary Indebtedness, in each case, if,
after giving effect to the Incurrence of such Indebtedness and the receipt and
application of the proceeds therefrom, (x) no Default has occurred and is continuing
and (y) the Fixed Charge Coverage Ratio would be not less than 2.75 to 1.0.
Notwithstanding the foregoing, the Issuer will not permit any Subsidiary to Incur any
Disqualified Stock (other than Disqualified Stock held by the Issuer or a Subsidiary
Guarantor, so long as it is so held).

Notwithstanding the foregoing, the Issuer and, to the extent provided below, any
Subsidiary, may Incur each and all of the following (‘“Permitted Indebtedness”):

(A) Indebtedness of the Issuer or any Subsidiary in an aggregate principal amount
outstanding at any time (together with refinancings thereof) not to exceed U.S.$15
million (or the Dollar Equivalent thereof);

(B) Indebtedness of the Issuer or any Subsidiary outstanding on the Issue Date,
excluding Indebtedness permitted under clause (ii)(C) of this Condition 5(c);

(C) Indebtedness of the Issuer or any Subsidiary owed to the Issuer or any Subsidiary;
provided that (x) any event which results in any such Subsidiary to which such
Indebtedness is owed ceasing to be a Subsidiary or any subsequent transfer of
such Indebtedness (other than to the Issuer or any Subsidiary) shall be deemed, in
each case, to constitute an Incurrence of such Indebtedness not permitted by this
clause (i1)(C) and (y) if the Issuer or any Subsidiary Guarantor is an obligor of
such Indebtedness, such Indebtedness must be unsecured and be subordinated in
right of payment to the Notes in the case of the Issuer, or the Subsidiary
Guarantee of such Subsidiary Guarantor in the case of a Subsidiary Guarantor;
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(D) Indebtedness (“‘Permitted Refinancing Indebtedness”) issued in exchange for, or

(E)

(F)

the net proceeds of which are used to refinance, refund, replace or repay then
outstanding Indebtedness Incurred under clause (i) above or clause (ii)(A), (i1)(B),
this clause (ii)(D), clause (ii)(F) or (ii)(N) of this Condition 5(c); provided that:
(1) the aggregate principal amount (or accreted value, if applicable, or, if issued
with original issue discount, aggregate issue price) of such Permitted Refinancing
Indebtedness does not exceed the principal amount (or accreted value, if
applicable, or, if issued with original issue discount, aggregate issue price) of the
Indebtedness renewed, refunded, refinanced, replaced, exchanged, defeased or
discharged (plus all accrued interest on the Indebtedness and the amount of all
fees and expenses, including premiums, incurred in connection therewith); (2)
Indebtedness, the proceeds of which are used to refinance or refund the Notes or
Indebtedness that is pari passu with, or subordinated in right of payment to, the
Notes or a Subsidiary Guarantee shall only be permitted under this clause (ii)(D)
if (x) in case the Notes are refinanced in part or the Indebtedness to be refinanced
is pari passu with the Notes or a Subsidiary Guarantee, such new Indebtedness, by
its terms or by the terms of any agreement or instrument pursuant to which such
new Indebtedness is issued or remains outstanding, is expressly made pari passu
with, or subordinate in right of payment to, the remaining Notes or such
Subsidiary Guarantee or (y) in case the Indebtedness to be refinanced is
subordinated in right of payment to the Notes or a Subsidiary Guarantee, such
new Indebtedness, by its terms or by the terms of any agreement or instrument
pursuant to which such new Indebtedness is issued or remains outstanding, is
expressly made subordinate in right of payment to the Notes or such Subsidiary
Guarantee at least to the extent that the Indebtedness to be refinanced is
subordinated to the Notes or such Subsidiary Guarantee; (3) such new
Indebtedness, determined as of the date of Incurrence of such new Indebtedness,
does not mature prior to the Stated Maturity of the Indebtedness to be refinanced
or refunded, and the Average Life of such new Indebtedness is at least equal to
the remaining Average Life of the Indebtedness to be refinanced or refunded; and
(4) in no event may Indebtedness of the Issuer or any Subsidiary Guarantor be
refinanced pursuant to this clause (ii)(D) by means of any Indebtedness of any
Subsidiary that is not a Subsidiary Guarantor;

Indebtedness Incurred by the Issuer or any Subsidiary pursuant to Hedging
Obligations entered into in the ordinary course of business and designed solely to
protect the Issuer or any Subsidiary from fluctuations in interest rates, currencies
or the price of commodities and not for speculation;

Indebtedness Incurred by the Issuer or any Subsidiary for the purpose of financing
(A) all or any part of the purchase price (including any adjustment of purchase
price or similar obligations) of assets, real or personal property, Capitalised Lease
Obligations or equipment to be used in the ordinary course of business by the
Issuer or a Subsidiary in the Permitted Business, including any such purchase
through the acquisition of Capital Stock of any Person that owns such assets, real
or personal property, Capitalised Lease Obligations or equipment which will, upon
such acquisition, become a Subsidiary or (B) all or any part of the purchase price
(including any adjustment of purchase price or similar obligations) or the cost of
development, construction or improvement of assets, real or personal property,
Capitalised Lease Obligations or equipment to be used in the ordinary course of
business by the Issuer or such Subsidiary in the Permitted Business; provided,
however, that in each case; (1) the aggregate principal amount of such
Indebtedness shall not exceed such purchase price or cost; (2) such Indebtedness
shall be Incurred no later than 180 days after the acquisition of such assets,
property, Capitalised Lease Obligations or equipment or completion of such
development, construction or improvement; and (3) on the date of the Incurrence
of such Indebtedness and after giving effect thereto, the sum of (x) the aggregate
principal amount outstanding of all such Indebtedness permitted by this clause
(i1)(F) (together with any refinancings thereof) plus (y) the aggregate principal
amount outstanding of all such Indebtedness Incurred pursuant to clause (ii)(N)
below (together with any refinancings thereof) does not exceed an amount equal to
20% of Total Assets;
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(iii)

(G)

(H)

ey

@)

(K)

L)

(M)

(N)

Indebtedness Incurred by the Issuer or any Subsidiary constituting reimbursement
obligations with respect to workers’ compensation claims or self-insurance
obligations or bid, performance or surety bonds (in each case other than for an
obligation for borrowed money);

Indebtedness Incurred by the Issuer or any Subsidiary constituting reimbursement
obligations with respect to letters of credit or trade guarantees issued in the
ordinary course of business to the extent that such letters of credit or trade
guarantees are not drawn upon or, if drawn upon, to the extent that such drawing
is reimbursed no later than 30 days following receipt by the Issuer or such
Subsidiary, as applicable, of a demand for reimbursement;

Indebtedness arising from agreements providing for indemnification, adjustment of
purchase price or similar obligations, or from guarantees or letters of credit, surety
bonds or performance bonds securing any obligation of the Issuer or any
Subsidiary pursuant to such agreements, in any case, Incurred in connection with
the disposition of any business, assets or Subsidiary (other than guarantees of
Indebtedness Incurred by any Person acquiring all or any portion of such business,
assets or Subsidiary for the purpose of financing such acquisition); provided that
the maximum aggregate liability in respect of all such Indebtedness shall at no
time exceed the gross proceeds actually received by the Issuer or any Subsidiary
from the disposition of such business, assets or Subsidiary;

Indebtedness arising from the honouring by a bank or other financial institution of
a check, draft or similar instrument drawn against insufficient funds in the
ordinary course of business; provided, however, that such Indebtedness is
extinguished within five Business Days of Incurrence;

(1) guarantees by the Issuer or any Subsidiary Guarantor of Indebtedness of the
Issuer or any Subsidiary that was permitted to be Incurred by another clause of
this Condition 5(c) or (2) guarantees by any Subsidiary of Indebtedness of another
Subsidiary that was permitted to be Incurred under clause (ii)(E) or (ii)(F) above
or clause (ii)(L) below of this Condition 5(c);

Indebtedness of the Issuer or any Subsidiary with a maturity of one year or less
used by the Issuer or any Subsidiary for working capital; provided that the
aggregate principal amount of Indebtedness permitted by this clause (ii)(L) at any
time outstanding does not exceed U.S.$20 million (or the Dollar Equivalent
thereof);

the issuance of Preferred Stock by any Subsidiary to the Issuer or to any other
Subsidiary that is a direct or indirect parent of the issuing Subsidiary, provided,
however, that any issuance, sale or transfer that results in any such Preferred
Stock being held by a Person other than the Issuer or a Subsidiary that is such a
parent will be deemed to constitute an issuance of such Preferred Stock that was
not permitted by this clause (M); and

Bank Deposit Secured Indebtedness or Cross Border Secured Indebtedness
Incurred by the Issuer or any Subsidiary; provided that on the date of the
Incurrence of such Indebtedness and after giving effect thereto, the sum of (x) the
aggregate principal amount outstanding of all such Indebtedness Incurred pursuant
to this clause (ii)(N) (together with any refinancings thereof), plus (y) the
aggregate principal amount outstanding of all such Indebtedness Incurred pursuant
to clause (ii)(F) above (together with any refinancings thereof), does not exceed an
amount equal to 20% of Total Assets.

For purposes of determining compliance with this Condition 5(c), in the event that an
item of Indebtedness meets the criteria of more than one of the types of Indebtedness
described above, including under the proviso in the clause (i) of this Condition 5(c), the
Issuer, in its sole discretion, shall classify, and from time to time may reclassify, such
item of Indebtedness. Notwithstanding any other clauses in this Condition 5(c), the
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(iv)

maximum amount of Indebtedness that may be Incurred pursuant to this covenant will
not be deemed to be exceeded with respect to any outstanding Indebtedness due solely
to the result of fluctuations in the exchange rates of currencies.

For purposes of determining compliance with any US dollar-denominated restriction on
the Incurrence of Indebtedness, the US dollar-equivalent principal amount of
Indebtedness denominated in a foreign currency shall be calculated based on the
relevant currency exchange rate in effect on the date such Indebtedness was Incurred, in
the case of term Indebtedness, or first committed, in the case of revolving credit
Indebtedness; provided that if such Indebtedness is Incurred to refinance other
Indebtedness denominated in a foreign currency, and such refinancing would cause the
applicable US dollar-denominated restriction to be exceeded if calculated at the relevant
currency exchange rate in effect on the date of such refinancing, such US dollar-
dominated restriction shall be deemed not to have been exceeded so long as the
principal amount of such refinancing Indebtedness does not exceed the principal amount
of such Indebtedness being refinanced. The principal amount of any Indebtedness
Incurred to refinance other Indebtedness, if Incurred in a different currency from the
Indebtedness being refinanced, shall be calculated based on the currency exchange rate
applicable to the currencies in which such refinancing Indebtedness is denominated that
is in effect on the date of such refinancing.

(d) Limitation on Asset Sales:

(1)

The Issuer will not, and will not permit any Subsidiary to, consummate any Asset Sale,
unless:

(A) no Default shall have occurred and be continuing or would occur as a result of
such Asset Sale;

(B) the consideration received by the Issuer or such Subsidiary, as the case may be, is
at least equal to the Fair Market Value of the assets sold or disposed of;

(C) 1in the case of an Asset Sale that constitutes an Asset Disposition, the Issuer could
Incur, at the time of signing a definitive agreement in connection with such Asset
Disposition and after giving pro forma effect to such Asset Disposition (including
pro forma application of any proceeds to reduce Indebtedness), at least U.S.$1.00
of Indebtedness under Condition 5(c)(i); and

(D) at least 75% of the consideration received consists of cash, Temporary Cash
Investments or Replacement Assets; provided that, in the case of an Asset Sale in
which the Issuer or such Subsidiary receives Replacement Assets involving
aggregate consideration in excess of U.S.$10.0 million (or the Dollar Equivalent
thereof), the Issuer shall deliver to the Trustee an opinion as to the fairness to the
Issuer or such Subsidiary of such Asset Sale from a financial point of view issued
by an accounting, appraisal or investment banking firm of recognised international
standing. For purposes of this provision, each of the following will be deemed to
be cash:

(1) any liabilities, as shown on the Issuer’s most recent consolidated balance
sheet, of the Issuer or any Subsidiary (other than contingent liabilities and
liabilities that are by their terms subordinated to the Notes or any Subsidiary
Guarantee) that are assumed by the transferee of any such assets pursuant to
a customary assumption, assignment, novation or similar agreement that
releases the Issuer or such Subsidiary from further liability; and

(2) any securities, notes or other obligations received by the Issuer or any
Subsidiary from such transferee that are promptly, but in any event within 30
days of closing, converted by the Issuer or such Subsidiary into cash, to the
extent of the cash received in that conversion.
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(i1)

(iii)

(iv)

(v)

Within 360 days after the receipt of any Net Cash Proceeds from an Asset Sale, the
Issuer (or the applicable Subsidiary, as the case may be) may apply such Net Cash
Proceeds to:

(A) repurchase, repay, prepay or redeem unsubordinated Indebtedness of the Issuer or
a Subsidiary Guarantor or Indebtedness of a Subsidiary that is not a Subsidiary
Guarantor (and, if such Indebtedness repaid is revolving credit Indebtedness, to
correspondingly reduce commitments with respect thereto) in each case owing to a
Person other than the Issuer or a Subsidiary; or

(B) acquire properties and assets that replace the properties and assets that were the
subject of such Asset Sale or in properties or assets that will be used in the
Permitted Business (“Replacement Assets™).

Any Net Cash Proceeds from Asset Sales that are not applied or invested as provided in
Condition 5(d)(ii) will constitute “Excess Proceeds”. Excess proceeds of less than
U.S.$10.0 million (or the Dollar Equivalent thereof) will be carried forward and
accumulated. When accumulated Excess Proceeds equal to or exceed U.S.$10.0 million
(or the Dollar Equivalent thereof), within 10 days thereof, the Issuer must make an
Offer to Purchase Notes having a principal amount equal to:

(A) accumulated Excess Proceeds, multiplied by

(B) a fraction (x) the numerator of which is equal to the outstanding principal amount
of the Notes and (y) the denominator of which is equal to the outstanding
principal amount of the Notes and all pari passu Indebtedness similarly required
to be repaid, redeemed or tendered for in connection with the Asset Sale, rounded
down to the nearest U.S.$1,000.

The offer price in any Offer to Purchase will be equal to 100% of the principal amount
plus accrued and unpaid interest to the date of purchase, and will be payable in cash.

If any Excess Proceeds remain after consummation of an Offer to Purchase, the Issuer
may use such Excess Proceeds for any purpose not otherwise prohibited by the Trust
Deed. If the aggregate principal amount of Notes and any other pari passu Indebtedness
tendered into (or required to be prepaid or redeemed in connection with) such Offer to
Purchase exceeds the amount of Excess Proceeds, the Notes and such other pari passu
Indebtedness will be purchased on a pro rata basis based on the principal amount of
Notes and such other pari passu Indebtedness tendered (or required to be prepaid or
redeemed). Upon completion of each Offer to Purchase, the amount of Excess Proceeds
will be reset at zero.

(e) Consolidation, Merger and Sale of Assets:

(1)

The Issuer will not consolidate with, merge with or into another Person, permit any
Person to merge with or into it, or sell, convey, transfer, lease or otherwise dispose of
all or substantially all of its and its Subsidiaries’ properties and assets taken as a whole
(as an entirety or substantially an entirety in one transaction or a series of related
transactions), unless:

(A) the Issuer shall be the continuing Person, or the Person (if other than it) formed by
such consolidation or merger or that acquired or leased such property and assets
(the “Surviving Person’) shall be a corporation organised and validly existing
under the laws of the Cayman Islands, the British Virgin Islands, Bermuda,
Singapore, Macau or Hong Kong and shall expressly assume, by a supplement to
the Trust Deed, executed and delivered to the Trustee, all the obligations of the
Issuer under the Trust Deed and the Notes, including the obligation to pay
Additional Amounts (as defined in Condition 12 (Taxation)) with respect to any
jurisdiction in which it is organised or resident for tax purposes, or from or
through which payment is made, and the Trust Deed and the Notes shall remain in
full force and effect;
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(i1)

(B)

©

(D)

(E)

(F)

immediately after giving effect to such transaction, no Default shall have occurred
and be continuing;

immediately after giving effect to such transaction on a pro forma basis, the Issuer
or the Surviving Person, as the case may be, shall have either (a) a Consolidated
Net Worth equal to or greater than the Consolidated Net Worth of the Issuer
immediately prior to such transaction or (b) a Fair Market Value equal to or
greater than the Fair Market Value of the Issuer prior to such transaction;

immediately after giving effect to such transaction on a pro forma basis, the Issuer
or the Surviving Person, as the case may be, could Incur at least U.S.$1.00 of
Indebtedness under the proviso of Condition 5(c)(i);

the Issuer delivers to the Trustee an Officers’ Certificate (attaching the arithmetic
computations to demonstrate compliance with Conditions 5(c)(ii)(B) and (C) and
an Opinion of Counsel, in each case stating that such consolidation, merger or
transfer and such supplemental trust deed complies with this provision and that all
conditions precedent provided for in the Trust Deed relating to such transaction
have been complied with; and

each Subsidiary Guarantor, unless such Subsidiary Guarantor is the Person with
which the Issuer has entered into a transaction described under this covenant, shall
execute and deliver a supplemental trust deed to the Trust Deed confirming that its
Subsidiary Guarantee shall apply to the obligations of the Issuer or the Surviving
Person in accordance with the Notes and the Trust Deed.

No Subsidiary Guarantor will consolidate with, or merge with or into another Person,
permit any Person to merge with or into it, or sell, convey, transfer, lease or otherwise
dispose of all or substantially all of its and its Subsidiaries’ properties and assets taken
as a whole (as an entirety or substantially an entirety in one transaction or a series of
related transactions) to another Person (other than the Issuer or another Subsidiary
Guarantor), unless:

(A)

(B)

©

(D)

(E)

such Subsidiary Guarantor shall be the continuing Person, or the Person (if other
than it) formed by such consolidation or merger or that acquired or leased such
property and assets shall be the Issuer, another Subsidiary Guarantor or shall
become a Subsidiary Guarantor concurrently with the transaction;

immediately after giving effect to such transaction, no Default shall have occurred
and be continuing;

immediately after giving effect to such transaction on a pro forma basis, the Issuer
shall have either (1) a Consolidated Net Worth equal to or greater than the
Consolidated Net Worth of the Issuer immediately prior to such transaction or (2)
a Fair Market Value equal to or greater than the Fair Market Value of the Issuer
prior to such transaction;

immediately after giving effect to such transaction on a pro forma basis, the Issuer
could Incur at least U.S.$1.00 of Indebtedness under the proviso Condition 5(c)(i);
and

the Issuer delivers to the Trustee (1) an Officers’ Certificate (attaching the
arithmetic computations to demonstrate compliance with Conditions 5(c)(ii)(B)
and(C)) and (2) an Opinion of Counsel, in each case stating that such
consolidation, merger or transfer and the relevant supplemental trust deed
complies with this provision and that all conditions precedent provided for in the
Trust Deed relating to such transaction have been complied with.
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Definitions: In this Condition 5 (Covenants):

“Acquired Indebtedness” means Indebtedness of a Person existing at the time such Person
becomes a Subsidiary or Indebtedness of a Subsidiary assumed in connection with an Asset
Acquisition by such Subsidiary, whether or not Incurred in connection with, or in
contemplation of, the Person merging with or into or becoming a Subsidiary;

“Assets” means any undertaking, assets or revenues (including any uncalled capital);

“Asset Acquisition” means (1) an Investment by the Issuer or any Subsidiary in any other
Person pursuant to which such Person shall become a Subsidiary or shall be merged into or
consolidated with the Issuer or any Subsidiary or (2) an acquisition by the Issuer or any
Subsidiary of the property and assets of any Person other than the Issuer or any Subsidiary
that constitute substantially all of a division or line of business of such Person;

“Asset Disposition” means (a) for the purposes of Condition 5(d) (Limitation on Asset Sales)
the sale or other disposition by the Issuer or any Subsidiary (other than to the Issuer or
another Subsidiary) of all or substantially all of the assets that constitute a division or line of
business of the Issuer and (b) for all other purposes, the sale or other disposition by the
Issuer or any Subsidiary (other than to the Issuer or another Subsidiary) of (1) all or
substantially all of the Capital Stock of any Subsidiary or (2) all or substantially all of the
assets that constitute a division or line of business of the Issuer or any Subsidiary;

“Asset Sale” means any sale, transfer or other disposition of any of its property or assets
(including any sale of Capital Stock of a Subsidiary or issuance of Capital Stock of a
Subsidiary) in one transaction or a series of related transactions by the Issuer or any
Subsidiary to any Person; provided that, ““Asset Sale” shall not include:

(a) sales or other dispositions of inventory, receivables and other current assets in the
ordinary course of business;

(b) sales, transfers or other dispositions of assets with a Fair Market Value not in excess of
U.S.$1 million (or the Dollar Equivalent thereof) in any transaction or series of related
transactions;

(c) any sale, transfer, assignment or other disposition of any property or equipment that has
become damaged, worn out, obsolete or otherwise unsuitable for use in connection with
the business of the Issuer or its Subsidiaries;

(d) a transaction covered by Condition 5(e) (Consolidation, Merger and Sale of Assets); and

(e) a sale, transfer or other disposition to the Issuer or a Subsidiary, including, without
limitation, an issuance of Capital Stock by a Subsidiary to the Issuer or to another
Subsidiary;

“Attributable Indebtedness” means, in respect of a sale and leaseback transaction, at the
time of determination, the present value, discounted at the interest rate implicit in such sale
and leaseback transaction, of the total obligations of the lessee for rental payments during the
remaining term of the lease in such sale and leaseback transaction, including any period for
which such lease has been extended or may, at the option of the lessor, be extended;

“Average Life” means, at any date of determination with respect to any Indebtedness, the
quotient obtained by dividing (1) the sum of the products of (a) the number of years from
such date of determination to the dates of each successive scheduled principal payment of
such Indebtedness and (b) the amount of such principal payment by (2) the sum of all such
principal payments;

“Bank Deposit Secured Indebtedness” means Indebtedness of the Issuer or any Subsidiary

that is secured by a pledge of one or more bank accounts of the Issuer or a Subsidiary and is
used by the Issuer and its Subsidiaries to, in effect, exchange currency;
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“Board of Directors” means the board of directors elected or appointed by the stockholders
of the Issuer to manage the business of the Issuer or any committee of such board duly
authorised to take the action purported to be taken by such committee;

“Business Day” means any day which is not a Saturday, Sunday, legal holiday or other day
on which banking institutions in The City of New York, London, Singapore or Hong Kong
(or in any other place in which payments on the Notes are to be made) are authorised by law
or governmental regulation to close;

“Capital Stock” means, with respect to any Person, any and all shares, interests,
participations or other equivalents (however designated, whether voting or non-voting) in
equity of such Person, whether outstanding on the Issue Date or issued thereafter, including,
without limitation, all Common Stock and Preferred Stock, but excluding debt securities
convertible into such equity;

“Capitalised Lease” means, with respect to any Person, any lease of any property (whether
real, personal or mixed) which, in conformity with HKFRS, is required to be capitalised on
the balance sheet of such Person;

“Capitalised Lease Obligations” means the discounted present value of the rental
obligations under a Capitalised Lease;

“Commodity Agreement” means any forward contract, commodity swap agreement,
commodity option agreement or other similar agreement or arrangement designed to protect
against fluctuations in commodity prices;

“Common Stock” means, with respect to any Person, any and all shares, interests or other
participations in, and other equivalents (however designated and whether voting or non-
voting) of such Person’s common stock or ordinary shares, whether or not outstanding on the
Issue Date, and include, without limitation, all series and classes of such common stock or
ordinary shares;

“Consolidated EBITDA” means, for any period, Consolidated Net Income for such period
plus, to the extent such amount was deducted in calculating such Consolidated Net Income:

(a) Consolidated Interest Expense;

(b) income taxes (other than income taxes attributable to extraordinary and non-recurring
gains or losses or sales of assets); and

(c) depreciation expense, amortization expense and all other non-cash items reducing
Consolidated Net Income (other than non-cash items in a period which reflect cash
expenses paid or to be paid in another period), less all non-cash items increasing
Consolidated Net Income, all as determined on a consolidated basis for the Issuer and
its Subsidiaries in conformity with HKFRS;

provided that (i) if any Subsidiary is not a Wholly-Owned Subsidiary, Consolidated EBITDA
shall be reduced (to the extent not otherwise reduced in accordance with HKFRS) by an
amount equal to (A) the amount of the Consolidated Net Income attributable to such
Subsidiary multiplied by (B) the percentage ownership interest in the income of such
Subsidiary not owned on the last day of such period by the Issuer or any Subsidiary;

“Consolidated Fixed Charges” means, for any period, the sum (without duplication) of (i)
Consolidated Interest Expense for such period and (ii) the product of (a) all dividend
payments on any series of Disqualified Stock of the Issuer or any Preferred Stock of any
Subsidiary (other than any such Disqualified Stock or any Preferred Stock held by the Issuer
or a Wholly-Owned Subsidiary or to the extent paid in Capital Stock (other than Disqualified
Stock)) multiplied by (b) a fraction, the numerator of which is one and the denominator of
which is one minus the then current combined federal, state and local statutory tax rate of the
Issuer and its Subsidiaries, expressed as a decimal;
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“Consolidated Interest Expense” means, for any period, the amount that would be included
in gross interest expense on a consolidated income statement prepared in accordance with
HKFRS for such period of the Issuer and its Subsidiaries, plus, to the extent not included in
such gross interest expense, and to the extent incurred, accrued or payable during such period
by the Issuer and its Subsidiaries, without duplication, (i) interest expense attributable to
Capitalised Lease Obligations and imputed interest with respect to Attributable Indebtedness,
(i1) amortization of debt issuance costs and original issue discount expense and non-cash
interest payments in respect of any Indebtedness, (iii) the interest portion of any deferred
payment obligation, (iv) all commissions, discounts and other fees and charges with respect
to letters of credit or similar instruments issued for financing purposes or in respect of any
Indebtedness, (v) the net costs associated with Hedging Obligations (including the
amortization of fees), (vi) interest accruing on Indebtedness of any other Person that is
guaranteed by the Issuer or any Subsidiary proportionate to the extent that such Indebtedness
is guaranteed or secured by a Lien on assets of the Issuer or any Subsidiary, (vii) any
capitalised interest and (viii) all other non-cash interest expense; provided that interest
expense attributable to interest on any Indebtedness bearing a floating interest rate will be
computed on a pro forma basis as if the rate in effect on the date of determination had been
the applicable rate for the entire relevant period;

“Consolidated Net Income” means, with respect to any specified Person for any period, the
aggregate of the net income (or loss) of such Person and its Subsidiaries for such period, on a
consolidated basis, determined in conformity with HKFRS; provided that the following items
shall be excluded in computing Consolidated Net Income (without duplication):

(a) the net income (or loss) of any Person that is not a Subsidiary or that is accounted for
by the equity method of accounting, except to the extent of the amount of net income
actually paid in cash to, or the amount of loss actually funded in cash by, the specified
Person or a Subsidiary of the Person during such period;

(b) the net income (or loss) of any Person accrued prior to the date it becomes a Subsidiary
or is merged into or consolidated with the Issuer or any Subsidiary or all or
substantially all of the property and assets of such Person are acquired by the Issuer or
any Subsidiary;

(c) the net income (but not loss) of any Subsidiary to the extent that the declaration or
payment of dividends or similar distributions by such Subsidiary of such net income is
not at the time permitted by the operation of the terms of its charter, articles of
association or other similar constitutive documents, or any agreement, instrument,
judgment, decree, order, statute, rule or governmental regulation applicable to such
Subsidiary;

(d) the cumulative effect of a change in accounting principles;

(e) any net after-tax gains realised on the sale or other disposition of (A) any property or
assets of the Issuer or any Subsidiary which is not sold in the ordinary course of
business or (B) any Capital Stock of any Person (including any gains by the Issuer
realised on sales of Capital Stock of the Issuer or any Subsidiary);

(f) any translation gains or losses due solely to fluctuations in currency values and related
tax effects; and

(g) any net after-tax extraordinary or non-recurring gains;

“Consolidated Net Worth” means, at any date of determination, stockholders’ equity as set
forth on the most recently available semi-annual or annual consolidated balance sheet of the
Issuer and its Subsidiaries, plus, to the extent not included, any Preferred Stock of the Issuer,
less any amounts attributable to Disqualified Stock or any equity security convertible into or
exchangeable for Indebtedness, the cost of treasury stock and the principal amount of any
promissory notes receivable from the sale of the Capital Stock of the Issuer or any
Subsidiary, each item to be determined in accordance with HKFRS;
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“Cross Border Secured Indebtedness” means (i) Indebtedness the proceeds of which are
disbursed in one jurisdiction but which Indebtedness or credit support therefor is guaranteed
by a guarantor located in another jurisdiction, or secured by Liens over assets located in
another jurisdiction, whereby the main purpose of the transaction is to exchange currency or
transfer funds from one jurisdiction to another jurisdiction and (ii) any guarantees for
Indebtedness (including reimbursement obligations in respect of credit support) related to the
Indebtedness referred to in clause (i);

“Currency Agreement” means any foreign exchange forward contract, currency swap
agreement, currency hedge agreement, currency option agreement or other similar agreement
or arrangement designed to protect against fluctuations in foreign exchange rates;

“Default” means an event or circumstance which could, with the giving of notice, lapse of
time, the issuing of a certificate and/or fulfilment of any other requirement provided for in
Condition 13 (Events of Default), become an Event of Default;

“Disqualified Stock” means any class or series of Capital Stock of any Person that by its
terms or otherwise is (1) required to be redeemed prior to the date that is 183 days after the
Stated Maturity of the Notes, (2) redeemable at the option of the holder of such class or
series of Capital Stock at any time prior to the Stated Maturity of the Notes or (3) convertible
into or exchangeable for Capital Stock referred to in clause (1) or (2) above or Indebtedness
having a scheduled maturity prior to the date that is 183 days after the Stated Maturity of the
Notes; provided that any Capital Stock that would not constitute Disqualified Stock but for
provisions thereof giving holders thereof the right to require such Person to repurchase or
redeem such Capital Stock upon the occurrence of an ‘““asset sale” or “change of control”
occurring prior to the date that is one year after the Stated Maturity of the Notes shall not
constitute Disqualified Stock if the “asset sale” or ““‘change of control” provisions applicable
to such Capital Stock are no more favourable to the holders of such Capital Stock than the
provisions contained in the Conditions 5(d) (Limitation on Asset Sales) and 9(c) (Redemption
for Relevant Event) and such Capital Stock specifically provides that such Person will not
repurchase or redeem any such stock pursuant to such provision prior to the Issuer’s
repurchase of the Notes as are required to be repurchased pursuant to the Conditions 5(d)
(Limitation on Asset Sales) and 9(c) (Redemption for Relevant Event);

“Dollar Equivalent” means, with respect to any monetary amount in a currency other than
US dollars, at any time for the determination thereof, the amount of US dollars obtained by
converting such foreign currency involved in such computation into US dollars at the base
rate for the purchase of US dollars with the applicable foreign currency as quoted by the
Federal Reserve Bank of New York on the date of determination;

“Fair Market Value” means, with respect to any asset or property, the price which could be
negotiated in an arm’s length transaction, for cash, between a willing seller and a willing and
able buyer, neither of whom is under undue pressure or compulsion to complete the
transaction. Fair Market Value will be determined in good faith by the Board of Directors or
any person(s) authorised by the Board of Directors, whose determination will be conclusive
and evidenced by a certificate from the same;

“Fixed Charge Coverage Ratio” means, on any Transaction Date, the ratio of (1) the
aggregate amount of Consolidated EBITDA for the then most recent two semi-annual fiscal
periods prior to such Transaction Date for which consolidated financial statements of the
Issuer (which the Issuer shall use its reasonable best efforts to compile in a timely manner)
are available and have been provided to the Trustee (the “Two Semi-annual Period”) to (2)
the aggregate Consolidated Fixed Charges during such Two Semi-annual Period. In making
the foregoing calculation:

(a) pro forma effect shall be given to any Indebtedness or Preferred Stock Incurred, repaid
or redeemed during the period (the “Reference Period”) commencing on and including
the first day of the Two Semi-annual Period and ending on and including the
Transaction Date (other than Indebtedness Incurred or repaid under a revolving credit or
similar arrangement (or under any predecessor revolving credit or similar arrangement)
in effect on the last day of such Two Semi-annual Period), in each case as if such
Indebtedness or Preferred Stock had been Incurred, repaid or redeemed on the first day
of such Reference Period; provided that in the event of any such repayment or
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redemption, Consolidated EBITDA for such Two Semi-annual Period shall not include
any interest income actually earned by the Issuer or such Subsidiary during such Two
Semi-annual Period in respect of the funds used to repay or redeem such Indebtedness
or Preferred Stock;

(b) Consolidated Interest Expense attributable to interest on any Indebtedness (whether
existing or being Incurred) computed on a pro forma basis and bearing a floating
interest rate shall be computed as if the rate in effect on the Transaction Date (taking
into account any Interest Rate Agreement applicable to such Indebtedness if such
Interest Rate Agreement has a remaining term in excess of 12 months or, if shorter, at
least equal to the remaining term of such Indebtedness) had been the applicable rate for
the entire period;

(c) pro forma effect shall be given to Asset Dispositions and Asset Acquisitions (including
giving pro forma effect to the application of proceeds of any Asset Disposition) that
occur during such Reference Period as if they had occurred and such proceeds had been
applied on the first day of such Reference Period; and

(d) pro forma effect shall be given to asset dispositions and asset acquisitions (including
giving pro forma effect to the application of proceeds of any asset disposition) that have
been made by any Person that has become a Subsidiary or has been merged with or into
the Issuer or any Subsidiary during such Reference Period and that would have
constituted Asset Dispositions or Asset Acquisitions had such transactions occurred
when such Person was a Subsidiary as if such asset dispositions or asset acquisitions
were Asset Dispositions or Asset Acquisitions that occurred on the first day of such
Reference Period;

provided that to the extent that clause (c) or (d) of this paragraph requires that pro forma
effect be given to an Asset Acquisition or Asset Disposition (or asset acquisition or asset
disposition), such pro forma calculation shall be based upon the two full semi-annual fiscal
periods immediately preceding the Transaction Date of the Person, or division or line of
business of the Person, that is acquired or disposed for which financial information is
available;

“Hedging Obligation” of any Person means the obligations of such Person pursuant to any
Commodity Agreement, Currency Agreement or Interest Rate Agreement;

“Incur” means, with respect to any Indebtedness or Capital Stock, to incur, create, issue,
assume, guarantee or otherwise become liable for or with respect to, or become responsible
for, the payment of, contingently or otherwise, such Indebtedness or Capital Stock; provided
that (1) any Indebtedness and Capital Stock of a Person existing at the time such Person
becomes a Subsidiary will be deemed to be Incurred by such Subsidiary at the time it
becomes a Subsidiary and (2) the accretion of original issue discount shall not be considered
an Incurrence of Indebtedness. The terms “Incurrence’, “Incurred” and “Incurring” shall
have meanings correlative with the foregoing;

“Interest Rate Agreement” means any interest rate protection agreement, interest rate future
agreement, interest rate option agreement, interest rate swap agreement, interest rate cap
agreement, interest rate collar agreement, interest rate hedge agreement, option or future
contract or other similar agreement or arrangement designed to protect against fluctuations in
interest rates;

“Investment” means:

(a) any direct or indirect advance, loan or other extension of credit to another Person,

(b) any capital contribution to another Person (by means of any transfer of cash or other
property to others or any payment for property or services for the account or use of

others),

(c) any purchase or acquisition of Capital Stock, Indebtedness, bonds, notes, debentures or
other similar instruments or securities issued by another Person, or
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(d)

any guarantee of any obligation of another Person to the extent such obligation is
outstanding and to the extent guaranteed by such Person;

“Lien” means any mortgage, pledge, security interest, encumbrance, lien or charge of any
kind (including, without limitation, any conditional sale or other title retention agreement or
lease in the nature thereof or any agreement to create any mortgage, pledge, security interest,
lien, charge, easement or encumbrance of any kind);

“Moody’s” means Moody’s Investors Service and its affiliates;

“Net Cash Proceeds” means:

(a)

(b)

with respect to any Asset Sale, the proceeds of such Asset Sale in the form of cash or
Temporary Cash Investments, including payments in respect of deferred payment
obligations (to the extent corresponding to the principal, but not interest, component
thereof) when received in the form of cash or Temporary Cash Investments and
proceeds from the conversion of other property received when converted to cash or
Temporary Cash Investments, net of:

(i) brokerage commissions and other fees and expenses (including fees and expenses
of counsel and financial or other professional advisors) related to such Asset Sale;

(i) provisions for all taxes (whether or not such taxes will actually be paid or are
payable) as a result of such Asset Sale without regard to the consolidated results
of operations of the Issuer and its Subsidiaries, taken as a whole;

(iii) payments made to repay Indebtedness or any other obligation outstanding at the
time of such Asset Sale that either (x) is secured by a Lien on the property or
assets sold or (y) is required to be paid as a result of such sale; and

(iv) appropriate amounts to be provided by the Issuer or any Subsidiary as a reserve
against any liabilities associated with such Asset Sale, including, without
limitation, pension and other post-employment benefit liabilities, liabilities related
to environmental matters and liabilities under any indemnification obligations
associated with such Asset Sale, all as determined in conformity with HKFRS; and

with respect to any issuance or sale of Capital Stock, the proceeds of such issuance or
sale in the form of cash or Temporary Cash Investments, including payments in respect
of deferred payment obligations (to the extent corresponding to the principal, but not
interest, component thereof) when received in the form of cash or Temporary Cash
Investments and proceeds from the conversion of other property received when
converted to cash or Temporary Cash Investments, net of attorneys’ fees, accountants’
fees, underwriters’ or placement agents’ fees, discounts or commissions and brokerage,
consultant and other fees incurred in connection with such issuance or sale and net of
taxes paid or payable as a result thereof;

“Offer to Purchase” means an offer to purchase the Notes by the Issuer from the Holders
commenced by mailing a notice by first class mail, postage prepaid, to the Trustee and each
Holder at its last address appearing in the Note register stating:

(a)

(b)

(©)
(d)

the provision of the Trust Deed pursuant to which the offer is being made and that all
Notes validly tendered will be accepted for payment on a pro rata basis;

the purchase price and the date of purchase (which shall be a Business Day no earlier
than 30 days nor later than 60 days from the date such notice is mailed) (the “Offer to
Purchase Payment Date”);

that any Note not tendered will continue to accrue interest pursuant to its terms;

that, unless the Issuer defaults in the payment of the purchase price, any Note accepted

for payment pursuant to the Offer to Purchase shall cease to accrue interest on and after
the Offer to Purchase Payment Date;
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(e) that Holders electing to have a Note purchased pursuant to the Offer to Purchase will be
required to surrender the Note, together with the form entitled “Option of the Holder to
Elect Purchase” on the reverse side of the Note completed, to the Paying Agent at the
address specified in the notice prior to the close of business on the Business Day
immediately preceding the Offer to Purchase Payment Date;

(f) that Holders will be entitled to withdraw their election if the Paying Agent receives, not
later than the close of business on the third Business Day immediately preceding the
Offer to Purchase Payment Date, a facsimile transmission or letter setting forth the
name of such Holder, the principal amount of Notes delivered for purchase and a
statement that such Holder is withdrawing his election to have such Notes purchased;
and

(g) that Holders whose Notes are being purchased only in part will be issued new Notes
equal in principal amount to the unpurchased portion of the Notes surrendered; provided
that each Note purchased and each new Note issued shall have a minimum
denomination specified in the relevant Pricing Supplement.

One Business Day prior to the Offer to Purchase Payment Date, the Issuer shall deposit with
the Paying Agent money sufficient to pay the purchase price of all Notes or portions thereof
to be accepted by the Issuer for payment on the Offer to Purchase Payment Date. On the
Offer to Purchase Payment Date, the Issuer shall (a) accept for payment on a pro rata basis
Notes or portions thereof tendered pursuant to an Offer to Purchase; and (b) deliver, or cause
to be delivered, to the Trustee all Notes or portions thereof so accepted together with an
Officers’ Certificate specifying the Notes or portions thereof accepted for payment by the
Issuer. The Paying Agent shall promptly mail to the Holders of Notes so accepted payment in
an amount equal to the purchase price, and the Trustee shall promptly authenticate and mail
to such Holders a new Note equal in principal amount to any unpurchased portion of the Note
surrendered; provided that each Note purchased and each new Note issued shall be in
Specified Denominations. The Issuer will publicly announce the results of an Offer to
Purchase as soon as practicable after the Offer to Purchase Payment Date. The Issuer will
comply with any securities laws and regulations to the extent that such laws and regulations
are applicable, in the event that the Issuer is required to repurchase Notes pursuant to an
Offer to Purchase.

The materials used in connection with an Offer to Purchase are required to contain or
incorporate by reference information concerning the business of the Issuer and its
Subsidiaries which the Issuer in good faith believes will assist such Holders to make an
informed decision with respect to the Offer to Purchase, including a brief description of the
events requiring the Issuer to make the Offer to Purchase, and any other information required
by applicable law to be included therein. The offer is required to contain all instructions and
materials necessary to enable such Holders to tender Notes pursuant to the Offer to Purchase;

“Officer” means one of the executive officers of the Issuer or, in the case of a Subsidiary,
one of the directors or executive officers of such Subsidiary.

“Officers’ Certificate” means a certificate signed by two Officers;

“Opinion of Counsel” means a written opinion from legal counsel which is addressed to the
Trustee, is in form and substance reasonably acceptable to the Trustee, and meets the
requirements of the Trust Deed. The counsel may be an employee of or counsel to the Issuer;

“Permitted Business” means (i) any business, services or activities engaged in by the Issuer
and its Subsidiaries on the Issue Date and (ii) any business, services or activities engaged in
by the Issuer or any of its Subsidiaries that are complementary, incidental or ancillary to any
of the foregoing, or are extensions of any thereof;
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“Permitted Subsidiary Indebtedness” means Indebtedness of any Subsidiary that is not a
Subsidiary Guarantor; provided that, on the date of Incurrence of such Indebtedness, and after
giving effect thereto and the application of the proceeds thereof, the aggregate principal
amount outstanding of all such Indebtedness (excluding any Indebtedness of any Subsidiary
that is not a Subsidiary Guarantor permitted under clause 5(c)(ii)(C), (ii)(E) or (ii)(K) of
Condition 5(c) (Limitation on Indebtedness and Preferred Stock)) does not exceed an amount
equal to 15% of Total Assets (or the Dollar Equivalent thereof);

“Preferred Stock”, as applied to the Capital Stock of any Person, means Capital Stock of
any class or classes that by its term is preferred as to the payment of dividends, or as to the
distribution of assets upon any voluntary or involuntary liquidation or dissolution of such
Person, over any other class of Capital Stock of such Person;

“Stated Maturity” means (1) with respect to any Indebtedness, the date specified in such
debt security as the fixed date on which the final instalment of principal of such Indebtedness
is due and payable as set forth in the documentation governing such Indebtedness and (2)
with respect to any scheduled instalment of principal of or interest on any Indebtedness, the
date specified as the fixed date on which such instalment is due and payable as set forth in
the documentation governing such Indebtedness;

“Subordinated Indebtedness” means any Indebtedness of the Issuer or any Subsidiary
Guarantor which is contractually subordinated or junior in right of payment to the Notes or
any Subsidiary Guarantee, as applicable, pursuant to a written agreement to such effect;

“Temporary Cash Investment” means any of the following:

(a) direct obligations of the United States of America, any state of the European Economic
Area, the PRC and Hong Kong or any agency of the foregoing or obligations fully and
unconditionally guaranteed by the United States of America, any state of the European
Economic Area, the PRC and Hong Kong or any agency of the foregoing, in each case
maturing within one year;

(b) time deposit accounts, certificates of deposit and money market deposits maturing
within 180 days of the date of acquisition thereof issued by a bank or trust company
which is organised under the laws of the United States of America or any state thereof,
any state of the European Economic Area, Hong Kong, the PRC (to the extent that such
amounts are permitted under current laws of the PRC to be freely remitted out of the
PRC), Canada or Australia and which bank or trust company has capital, surplus and
undivided profits aggregating in excess of U.S.$100.0 million (or the Dollar Equivalent
thereof) and has outstanding debt which is rated “A” (or such similar equivalent rating)
or higher by at least one nationally recognised statistical rating organization (as defined
in Section 3(a)(62) of the Exchange Act) or any money market fund sponsored by a
registered broker dealer or mutual fund distributor;

(c) repurchase obligations with a term of not more than 30 days for underlying securities of
the types described in clause (a) above entered into with a bank or trust company
meeting the qualifications described in clause (b) above;

(d) commercial paper, maturing within 180 days of the date of acquisition thereof, issued
by a corporation (other than an affiliate of the Issuer) organised and in existence under
the laws of the United States of America, any state thereof or any foreign country,
including Hong Kong, with a rating at the time as of which any investment therein is
made of “P-1” (or higher) according to Moody’s or “A-1" (or higher) according to
S&P;

(e) securities, maturing within one year of the date of acquisition thereof, issued or fully
and unconditionally guaranteed by any state, commonwealth or territory of the United
States of America, or by any political subdivision or taxing authority thereof and rated
at least “A” by S&P or Moody’s;

(f) any mutual fund that has at least 95% of its assets continuously invested in investments
of the types described in clauses (a) through (e) above; and
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(g) time deposit accounts, certificates of deposit, overnight or call deposits and money
market deposits with (i) Agricultural Bank of China, Bank of China, Bank of
Communications, China Construction Bank, China Development Bank, China Citic
Bank, China Minsheng Bank, The Hongkong and Shanghai Banking Corporation,
Industrial and Commercial Bank of China and Shanghai Pudong Development Bank, (ii)
any other bank or trust company organised under the laws of the PRC or Hong Kong,
whose long-term debt rating by Moody’s or S&P is as high or higher than any of those
banks listed in clause (a) of this paragraph, (iii) any other commercial bank whose long-
term rating is ‘“Baal” (or higher) according to Moody’s or “BBB+” (or higher)
according to S&P; provided that, in the case of each of clause (iii) above, such deposits
do not exceed U.S.$50.0 million (or the Dollar Equivalent thereof) in the aggregate on
any date of determination;

“Total Assets” means, as of any date, the total consolidated assets of the Issuer and its
Subsidiaries measured in accordance with HKFRS as of the last day of the most recent semi-
annual fiscal period for which consolidated financial statements of the Issuer (which the
Issuer shall use its best efforts to compile in a timely manner) are available and have been
provided to the Trustee;

“Trade Payables” means, with respect to any Person, any accounts payable or any other
indebtedness or monetary obligation to trade creditors created, assumed or guaranteed by
such Person or any of its Subsidiaries arising in the ordinary course of business in connection
with the acquisition of goods or services and payable within 90 days;

“Transaction Date” means, with respect to the Incurrence of any Indebtedness, the date
such Indebtedness is to be Incurred;

“Voting Stock” means, with respect to any Person, Capital Stock of any class or kind
ordinarily having the power to vote for the election of directors, managers or other voting
members of the governing body of such Person; and

“Wholly-Owned” means, with respect to any Subsidiary of any Person, the ownership of
100% of the outstanding Capital Stock of such Subsidiary (other than any director’s
qualifying shares or Investments by foreign nationals mandated by applicable law or a
minimum number of shares owned by a second shareholder as mandated by applicable law)
by such Person or one or more Wholly-Owned Subsidiaries of such Person.

6. Fixed Rate Note Provisions

(a)

(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 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.
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(d)

(e)

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 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 such 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.

Notes accruing interest otherwise than a Fixed Coupon Amount: This Condition 6(e) shall
apply to Notes which are Fixed Rate Notes only where the Pricing Supplement for such Notes
specify that the Interest Payment Dates are subject to adjustment in accordance with the
Business Day Convention specified therein. The relevant amount of interest payable in
respect of each Note for any Interest Period for such Notes shall be calculated by the
Calculation Agent by multiplying the product of the Rate of Interest and the Calculation
Amount by the relevant Day Count Fraction and rounding the resultant figure to the nearest
sub-unit of the Specified Currency (half a sub-unit being rounded upwards). The Calculation
Agent shall cause the relevant amount of interest and the relevant Interest Payment Date to be
notified to the Issuer, the Paying Agents, the relevant Registrar (in the case of Registered
Notes) and the Noteholders in accordance with Condition 20 (Notices) and, if the Notes are
listed on a stock exchange and the rules of such exchange so requires, such exchange as soon
as possible after their determination or calculation but in no event later than the fourth
Business Day thereafter or, if earlier in the case of notification to the stock exchange, the
time required by the rules of the relevant stock exchange.

7. Floating Rate Note Provisions

(a)

(b)

(c)

Application: This Condition 7 (Floating Rate Note Provisions) is applicable to the Notes only
if the Floating 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 (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 Noteholder and (ii) the
day which is seven days after the Principal Paying Agent 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).

Screen Rate Determination: 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, the Rate
of Interest applicable to the Notes for each Interest Period will be determined by the
Calculation Agent on the following basis:

(i) 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;

(i1) 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
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(d)

(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;

(iii) 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;

(iv) 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, the Calculation Agent will:

(A) 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

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

(v) 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 Calculation Agent, 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.

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;

(i1) 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 either (A) if the relevant

Floating Rate Option is based on LIBOR for a currency, the first day of that Interest
Period or (B) in any other case, as specified in the relevant Pricing Supplement; and
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(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:

(v) 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

(vi) 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.

(e) 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.

(f) 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 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.

(g) 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 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 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.
The Issuer, the Trustee and 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.

(h) 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, each of the Subsidiary Guarantors, 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.

8.  Zero Coupon Note Provisions
(a) 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.
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(b)

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:

(i) the Reference Price; and

(i1) the product of the Accrual Yield (compounded annually) being applied to the Reference
Price on the basis of the relevant Day Count Fraction from (and including) the Issue
Date to (but excluding) whichever is the earlier of (A) 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
Noteholder and (B) the day which is seven days after the Principal Paying Agent 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).

9. Redemption and Purchase

(a)

(b)

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:

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

(i) 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) (1) 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 the Cayman Islands
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 (2)
such obligation cannot be avoided by the Issuer taking reasonable measures available to
1t; or

(B) (1) any of the Subsidiary Guarantors has or (if a demand was made under the Guarantee
of the Notes) would become obliged to pay Additional Amounts as provided or referred
to in Condition 12 (Taxation) as a result of any change in, or amendment to, the laws or
regulations of Singapore, the British Virgin Islands 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 (2) such obligation cannot be
avoided by the relevant Subsidiary Guarantor taking reasonable measures available to it,

provided, however, that no such notice of redemption shall be given earlier than:
(I) 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 or the relevant Subsidiary Guarantor would be obliged to pay
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(©)

(d)

such Additional Amounts if a payment in respect of the Notes were then due or
(as the case may be) a demand under the Guarantee of the Notes were then made;
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 or the relevant Subsidiary Guarantor would be obliged to pay such
Additional Amounts if a payment in respect of the Notes were then due or (as the
case may be) a demand under the Guarantee of the Notes were then made.

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 two
directors of the Issuer stating that the Issuer is entitled to effect such redemption and setting
forth a statement of facts showing that the conditions precedent to the right of the Issuer so to
redeem have occurred of and (y) an opinion of independent legal advisers of recognised
standing to the effect that the Issuer or (as the case may be) the relevant Subsidiary
Guarantor 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 as sufficient
evidence of the satisfaction of the circumstances set out above, in which event they shall be
conclusive and binding on the Noteholders.

Upon the expiry of any such notice as is referred to in this Condition 9(b), the Issuer shall be
bound to redeem the Notes in accordance with this Condition 9(b).

Redemption for Relevant Event: At any time following the occurrence of a Relevant Event,
the holder of any Note will have the right (unless prior to the giving of the relevant Relevant
Event Put Exercise Notice (as defined below) the Issuer has given notice of redemption under
Condition 9(b) (Redemption for tax reasons) or Condition 9(d) (Redemption at the option of
the Issuer)), at such holder’s option, to require the Issuer to redeem all, but not some only, of
that holder’s Notes on the Relevant Event Put Date at a price equal to the Early Redemption
Amount (Relevant Event), together with interest accrued (if any) to the Relevant Event Put
Date. To exercise such right, the holder of the relevant Note must deposit at the Specified
Office of any Paying Agent a duly completed and signed notice of redemption, in the form
for the time being current, obtainable from the Specified Office of any Paying Agent (a
“Relevant Event Put Exercise Notice”), together with a certificate evidencing the Notes to
be redeemed, by not later than 30 days following a Relevant Event, or, if later, 30 days
following the date upon which notice thereof is given to Noteholders by the Issuer in
accordance with Condition 20 (Notices). The “Relevant Event Put Date” shall be the
fourteenth day after the expiry of such period of 30 days as referred to above in this
Condition 9(c).

A Relevant Event Put Exercise Notice, once delivered, shall be irrevocable and the Issuer
shall redeem the Notes which are the subject of Relevant Event Put Exercise Notices
delivered as aforesaid on the Relevant Event Put Date.

The Issuer shall give notice to Noteholders (in accordance with Condition 20 (Notices)) and
the Trustee by not later than 14 days following the first day on which it becomes aware of
the occurrence of a Relevant Event, which notice shall specify the procedure for exercise by
holders of their rights to require redemption of the Notes pursuant to this Condition 9(c).

Neither the Trustee nor the Agents shall be required to monitor whether a Relevant Event or
any event which could lead to the occurrence of a Relevant Event has occurred and shall not
be liable to Noteholders or any other person for not doing so.

Redemption at the option of the Issuer: 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) 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
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®

(2)

(h)

irrevocable and shall oblige the Issuer to redeem the Notes or, as the case may be, the Notes
specified in such notice on the relevant Optional Redemption Date (Call) at the Optional
Redemption Amount (Call) plus accrued interest (if any) to such date).

Partial redemption: If the Notes are to be redeemed in part only on any date in accordance
with Condition 9(d) (Redemption at the option of the Issuer), in the case of Bearer Notes, the
Notes to be redeemed shall be selected by the drawing of lots in such place as the Principal
Paying Agent approves and in such manner as the Principal Paying Agent considers
appropriate, subject to compliance with applicable law, the rules of 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 and the notice to Noteholders referred to in Condition 9(d)
(Redemption at the option of the Issuer) shall specify the serial numbers of the Notes so to be
redeemed, and, in the case of Registered Notes, each Note shall be redeemed in part in the
proportion which the aggregate principal amount of the outstanding Notes to be redeemed on
the relevant Optional Redemption Date (Call) bears to the aggregate principal amount of
outstanding Notes on such date. If any Maximum Redemption Amount or Minimum
Redemption Amount is specified in the relevant Pricing Supplement, then the Optional
Redemption Amount (Call) shall in no event be greater than the maximum or be less than the
minimum so specified.

Redemption at the option of Noteholders: If the Put Option is specified in the relevant Pricing
Supplement as being applicable, the Issuer shall, at the option of the Holder of any Note
redeem such Note on the Optional 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. In order to exercise the option contained in this Condition 9(f), the
Holder of a Note must, not less than 30 nor more than 60 days before the relevant Optional
Redemption Date (Put) (or such other period(s) as may be specified in the relevant Pricing
Supplement), deposit with any Paying Agent such Note together with all unmatured Coupons
relating thereto and a duly completed Put Option Notice in the form obtainable from any
Paying Agent. The Paying Agent with which a Note is so deposited shall deliver a duly
completed Put Option Receipt to the depositing Noteholder. No Note, once deposited with a
duly completed Put Option Notice in accordance with this Condition 9(f), may be withdrawn;
provided, however, that if, prior to the relevant Optional Redemption Date (Put), any such
Note becomes immediately due and payable or, upon due presentation of any such Note on
the relevant Optional Redemption Date (Put), payment of the redemption moneys is
improperly withheld or refused, the relevant Paying Agent shall mail notification thereof to
the depositing Noteholder at such address as may have been given by such Noteholder in the
relevant Put Option Notice and shall hold such Note at its Specified Office for collection by
the depositing Noteholder against surrender of the relevant Put Option Receipt. For so long
as any outstanding Note is held by a Paying Agent in accordance with this Condition 9(f), the
depositor of such Note and not such Paying Agent shall be deemed to be the Holder of such
Note for all purposes.

No other redemption: The Issuer shall not be entitled to redeem the Notes otherwise than as
provided in paragraphs (a) to (f) above.

Early redemption of Zero Coupon Notes: Unless otherwise specified in the relevant Pricing
Supplement, the Redemption Amount payable on redemption of a Zero Coupon Note at any
time before the Maturity Date shall be an amount equal to the sum of:

(i) the Reference Price; and

(i1) the product of the Accrual Yield (compounded annually) being applied to the Reference
Price from (and including) the Issue Date to (but excluding) the date fixed for
redemption or (as the case may be) the date upon which the Note becomes due and
payable.

Where such calculation is to be made for a period which is not a whole number of years, the
calculation in respect of the period of less than a full year shall be made on the basis of such
Day Count Fraction as may be specified in the Pricing Supplement for the purposes of this
Condition 9(h) or, if none is so specified, a Day Count Fraction of 30E/360.
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(1)

Q)

%)

@

Purchase: The Issuer, the Subsidiary Guarantors or any of their respective Subsidiaries may
at any time purchase Notes in the open market or otherwise and at any price, provided that
all unmatured Coupons are purchased therewith.

Cancellation: All Notes so redeemed or purchased by the Issuer, any of the Subsidiary
Guarantors, or any of their respective Subsidiaries and any unmatured Coupons attached to or
surrendered with them shall be cancelled and may not be reissued or resold and the
obligations of the Issuer and the Subsidiary Guarantors in respect of any such Notes shall be
discharged.

Calculations: Neither the Trustee nor any of the Agents (other than the Calculation Agent
and solely in respect of its functions as an appointed Calculation Agent of the Issuer) shall be
responsible for calculating or verifying the calculations of any amount under any notice of
redemption and shall not be liable to the Noteholders or any other person for not doing so.

Notices of redemption: If there is more than one notice of redemption given in respect of any
Note (which shall include any notice given by the Issuer pursuant to Condition 9(b)
(Redemption for tax reasons) or Condition 9(d) (Redemption at the option of the Issuer) and
any Relevant Event Put Exercise Notice given by a Noteholder pursuant to Condition 9(c)
(Redemption for Relevant Event) or any Put Option Notice given pursuant to Condition 9(f)
(Redemption at the option of Noteholders)), the notice given first in time shall prevail and in
the event of two notices being given on the same date, the first to be given shall prevail.

Payments — Bearer Notes

This Condition 10 is only applicable to Bearer Notes.

(a)

(b)

(©

(d)

(e)

Principal: Payments of principal shall be made only against presentation and (provided that
payment is made in full) surrender of Bearer Notes at the Specified Office of any Paying
Agent outside the United States (i) in the case of a currency other than Renminbi by cheque
drawn in the currency in which the payment is due on, or by transfer to an account
denominated in that currency (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 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 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 or Couponholders in respect
of such payments.
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(g)

(h)

()

Q)

Deductions for unmatured Coupons: If the relevant Pricing Supplement specifies that the
Fixed Rate Note Provisions are applicable and a Bearer Note is presented without all
unmatured Coupons relating thereto:

(i) if the aggregate amount of the missing Coupons is less than or equal to the amount of
principal due for payment, a sum equal to the aggregate amount of the missing Coupons
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 such missing Coupons which the gross amount actually available for
payment bears to the amount of principal due for payment;

(i1) if the aggregate amount of the missing Coupons is greater than the amount of principal
due for payment:

(A) so many of such missing Coupons shall become void (in inverse order of maturity)
as will result in the aggregate amount of the remainder of such missing Coupons
(the “Relevant Coupons”) being equal to the amount of principal due for
payment; provided, however, 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) a sum 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(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: If a Paying Agent makes a partial payment in respect of any Bearer Note

or Coupon presented to it for payment, such Paying Agent will endorse thereon a statement
indicating the amount and date of such payment.
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(k)

Exchange of Talons: On or after the maturity date of the final Coupon which is (or was at the
time of issue) part of a Coupon Sheet relating to the Bearer Notes, the Talon forming part of
such Coupon Sheet may be exchanged at the Specified Office of the Principal Paying Agent
for a further Coupon Sheet (including, if appropriate, a further Talon but excluding any
Coupons in respect of which claims have already become void pursuant to Condition 14
(Prescription)). Upon the due date for redemption of any Bearer Note, any unexchanged
Talon relating to such Note shall become void and no Coupon will be delivered in respect of
such Talon.

11. Payments — Registered Notes

This Condition 11 is only applicable to Registered Notes.

(a)

(b)

(©

Principal: Payments of principal shall be made:

(i) in the case of a currency other than Renminbi, by cheque drawn in the currency in
which the payment is due drawn on, or, upon application by a Holder of a Registered
Note to the Specified Office of the Principal Paying Agent not later than the fifteenth
day before the due date for any such payment, by transfer to an account denominated in
that currency (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 (in the case of a sterling cheque, a town clearing
branch of a bank in the City of London); and

(i1) 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 cheque drawn in the currency in
which the payment is due drawn on, or, upon application by a Holder of a Registered
Note to the Specified Office of the Principal Paying Agent not later than the fifteenth
day before the due date for any such payment, by transfer to an account denominated in
that currency (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 (in the case of a sterling cheque, a town clearing
branch of a bank in the City of London); and

(i1) in the case of Renminbi, by transfer to an account denominated in Renminbi and
maintained by the payee with a bank in Hong Kong, details of which appear on the
Register at the close of business on the fifth Business Day before the due date for
payment,

and (in the case of interest payable on 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.

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.
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(d)

(e)

()

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 and, where payment is to
be made by cheque, the cheque will be mailed (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 (A) the due date for a payment not being a Payment Business Day
or (B) a cheque mailed in accordance with this Condition 11 arriving after the due date for
payment or being lost in the mail.

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’). Where payment in respect of a Registered Note is to be made by cheque, the cheque
will be mailed to the address shown as the address of the Holder in the Register at the close
of business on the relevant Record Date.

So long as the Global Certificate is held on behalf of Euroclear, Clearstream or any other
clearing system, each payment in respect of the Global 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.

12. Taxation

(a)

Gross up: All payments of principal and interest in respect of the Notes and the Coupons by
or on behalf of the Issuer or any of the Subsidiary Guarantors 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 the Cayman Islands, the British Virgin Islands,
Singapore 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 or (as the case may be) the
relevant Subsidiary Guarantor shall pay such additional amounts (the ‘“Additional
Amounts”) as will result in receipt by the Noteholders and the Couponholders after such
withholding or deduction of such amounts as would have been received by them had no such
withholding or deduction been required, except that no such Additional Amounts shall be
payable in respect of any Note or Coupon:

(i) held by or on behalf of a Holder which is liable to such taxes, duties, assessments or
governmental charges in respect of such Note or Coupon by reason of its having some
connection with the jurisdiction by which such taxes, duties, assessments or charges
have been imposed, levied, collected, withheld or assessed other than the mere holding
of the Note or Coupon; or

(ii) where the relevant Note or Coupon or Note Certificate is presented or surrendered for
payment more than 30 days after the Relevant Date except to the extent that the Holder
of such Note or Coupon would have been entitled to such Additional Amounts on
presenting or surrendering such Note or Coupon or Note Certificate for payment on the
last day of such period of 30 days.
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(b)

Taxing jurisdiction: If the Issuer or any of the Subsidiary Guarantors becomes subject at any
time to any taxing jurisdiction other than the Cayman Islands, Singapore or the British Virgin
Islands respectively, references in these Conditions to the Cayman Islands, Singapore or the
British Virgin Islands shall be construed as references to the Cayman Islands, Singapore or
(as the case may be) the British Virgin Islands and/or such other jurisdiction.

13. Events of Default

If any of the following events (each, an “Event of Default™) occurs, then (other than in the case
of the occurrence of the event mentioned in paragraph (f) below) the Trustee at its discretion may and, if
so requested in writing by Holders of at least one quarter of the aggregate principal amount of the then
outstanding Notes or if so directed by an Extraordinary Resolution, shall (subject to the Trustee having
been indemnified and/or provided with security and/or pre-funded to its satisfaction) give written notice
to the Issuer declaring the Notes to be immediately due and payable, whereupon they shall become (and
in the case of the occurrence of the event mentioned in paragraph (f) below, they shall be upon the
occurrence of such event) immediately due and payable at their Early Termination Amount together with
accrued and unpaid interest (if any) without further action or formality:

(a)

(b)

(©)

(d)

(e)

Non-payment: the Issuer fails to pay any amount of principal in respect of the Notes on the
due date for payment thereof or fails to pay any amount of interest in respect of the Notes
within seven days of the due date for payment thereof; or

Breach of other obligations: the Issuer or any of the Subsidiary Guarantors defaults in the
performance or observance of any of their respective other obligations under or in respect of
the Notes or the Trust Deed (other than where it gives rise to a redemption pursuant
Condition 9(c) (Redemption for Relevant Event)) and such default (i) is incapable of remedy
or (ii) being a default which is capable of remedy, remains unremedied for 30 days (or such
longer period as the Trustee may permit) after the Trustee has given written notice thereof to
the Issuer and the relevant Subsidiary Guarantor(s); or

Cross-default of Issuer, Subsidiary Guarantors, or Subsidiary:

(i) any indebtedness of the Issuer, any of the Subsidiary Guarantors or any of their
respective Subsidiaries for or in respect of moneys borrowed or raised is not paid when
due or (as the case may be) within any originally applicable grace period;

(i1) any such indebtedness becomes (or becomes capable of being declared) due and payable
prior to its stated maturity otherwise than at the option of the Issuer, the relevant
Subsidiary Guarantor or (as the case may be) the relevant Subsidiary or (provided that
no event of default, howsoever described, has occurred) any Person entitled to such
indebtedness; or

(ii1) the Issuer, any of the Subsidiary Guarantors, or any of their respective Subsidiaries fails
to pay when due any amount payable by it under any guarantee of any such
indebtedness;

provided that the amount of such indebtedness referred to in sub-paragraph (i) and/or sub-
paragraph (ii) above and/or the amount payable under any guarantee referred to in sub-
paragraph (iii) above, individually or in the aggregate, exceeds U.S.$20,000,000 (or its
equivalent in any other currency or currencies); or

Unsatisfied judgment: one or more judgment(s) or order(s) for the payment of any amount is
rendered against any material part of the undertaking, assets or revenues of the Issuer, any of
the Subsidiary Guarantors or any of the Principal Subsidiaries and continue(s) unsatisfied and
unstayed for a period of 30 days after the date(s) thereof or, if later, the date therein specified
for payment; or

Security enforced: a secured party takes possession, or a receiver, manager or other similar
officer is appointed, of the whole or a material part of the undertaking, assets and revenues of
the Issuer, any of the Subsidiary Guarantors or any of the Principal Subsidiaries and is not
discharged, stayed or rescinded within 30 days; or
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(f) Insolvency etc.: (i) the Issuer, any of the Subsidiary Guarantors or any of the 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) in
respect of the Issuer, any of the Subsidiary Guarantors or any of the Principal Subsidiaries or
the whole or any material part of the undertaking, assets and revenues of the Issuer, any of
the Subsidiary Guarantors or any of the Principal Subsidiaries, (iii) the Issuer, any of the
Subsidiary Guarantors or any of the Principal Subsidiaries takes any action for a readjustment
or deferment of any of its obligations or makes a general assignment or an arrangement or
composition with or for the benefit of its creditors or declares a moratorium in respect of all
or a material part of its indebtedness or any guarantee of any such indebtedness given by it or
(iv) the Issuer, any of the Subsidiary Guarantors or any of the Principal Subsidiaries ceases
or threatens to cease to carry on all or substantially all of its business (otherwise than, in the
case of a Principal Subsidiary, for the purposes of or pursuant to an amalgamation,
reorganisation or restructuring whilst solvent or in accordance with Condition 5(d))
(Limitation on Asset Sales) or Condition 5(e)) (Consolidation, Merger and Sale of Assets); or

(g) Winding up, etc: an order is made or an effective resolution is passed for the winding up,
liquidation or dissolution of the Issuer, any of the Subsidiary Guarantors or any of the
Principal Subsidiaries (otherwise than (i) for the purpose of and followed by a reconstruction,
amalgamation, reorganisation, merger or consolidation on terms approved by an
Extraordinary Resolution of the Noteholders or (ii) in the case of a Principal Subsidiary
only, (A) for the purpose of and followed by a reconstruction, amalgamation, reorganisation,
merger or consolidation (x) whilst solvent or (y) whereby the undertaking, assets and
revenues of such Principal Subsidiary are transferred to or otherwise vested in the Issuer, any
of the Subsidiary Guarantors or another Principal Subsidiary, or (B) for any disposal or sale
of such Principal Subsidiary to any other person on an arm’s length basis where the assets
resulting from such disposal are vested in the Issuer, any of the Subsidiary Guarantors or
another Principal Subsidiary); or

(h) Analogous event: any event occurs which under the laws of Cayman Islands, Singapore or the
British Virgin Islands has an analogous effect to any of the events referred to in paragraphs
(d) (Unsatisfied judgment) to (g) (Winding up, etc) above; or

(i)  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 and each of the Subsidiary Guarantors
lawfully to enter into, exercise their respective rights and perform and comply with their
respective 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 England, Cayman
Islands, Singapore and the British Virgin Islands is not taken, fulfilled or done; or

()  Unlawfulness: it is or will become unlawful for the Issuer or any of the Subsidiary
Guarantors to perform or comply with any of their respective obligations under or in respect
of the Notes or the Trust Deed; or

(k) Government intervention: (i) all or any material part of the undertaking, assets and revenues
of the Issuer, any of the Subsidiary Guarantors or any of the Principal Subsidiaries is
condemned, seized or otherwise appropriated by any Person acting under the authority of any
national, regional or local government or (ii) the Issuer, any of the Subsidiary Guarantors or
any of the Principal Subsidiaries is prevented by any such Person from exercising normal
control over all or a material part of its undertaking, assets and revenues.

14. 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 of the appropriate Relevant Date.
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15. Replacement of Notes and Coupons

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 case of Registered Notes (and, if the Notes are then admitted to listing, trading
and/or quotation by any competent authority, stock exchange and/or quotation system which requires the
appointment of a Paying Agent or Transfer Agent in any particular place, the Paying Agent or Transfer
Agent having its Specified Office in the place required by such competent authority, stock exchange
and/or quotation system), subject to all applicable laws and competent authority, stock exchange and/or
quotation system requirements, upon payment by the claimant of the expenses incurred in connection
with such replacement and on such terms as to evidence, security, indemnity and otherwise as the Issuer,
the relevant Registrar and/or such Transfer Agent may require. Mutilated or defaced Notes, Note
Certificates or Coupons must be surrendered before replacements will be issued.

16. Trustee and Agents

Under the Trust Deed, the Trustee is entitled to be indemnified, pre-funded and/or provided with
security and relieved from responsibility in certain circumstances and to be paid its properly incurred
fees, costs and expenses in priority to the claims of the Noteholders. In addition, the Trustee and the
Agents are entitled to enter into business transactions with the Issuer, any of the Subsidiary Guarantors,
and any entity relating to the Issuer or any of the Subsidiary Guarantors without accounting for any
profit.

In the exercise of its powers and discretions under these Conditions and the Trust Deed, the
Trustee will have regard to the interests of the Noteholders as a class and will not be responsible for any
consequence for individual Holders of Notes as a result of such Holders being connected in any way
with a particular territory or taxing jurisdiction.

In acting under the Agency Agreement and in connection with the Notes and the Coupons, the
Agents act solely as agents of the Issuer and each of the Subsidiary Guarantors and (to the extent
provided therein) the Trustee and do not assume any obligations towards or relationship of agency or
trust for or with any of the Noteholders or Couponholders.

The initial Agents and their initial Specified Offices are listed below. The initial Calculation Agent
(if any) is specified in the relevant Pricing Supplement. The Issuer and each of the Subsidiary
Guarantors reserve the right (with the prior approval of the Trustee) at any time to vary or terminate the
appointment of any Agent and to appoint a successor principal paying agent, principal registrar, CMU
lodging and paying agent, CMU registrar or calculation agent and additional or successor paying agents;
provided, however, that:

(i)  the Issuer and each of the Subsidiary Guarantors shall at all times maintain a principal paying
agent and a principal registrar; and

(i1) the Issuer and each of the Subsidiary Guarantors shall at all times maintain a CMU lodging
and paying agent in relation to Notes accepted for clearance through the CMU Service and (if
such Notes are Registered Notes) a CMU registrar; and

(ii1) if a Calculation Agent is specified in the relevant Pricing Supplement, the Issuer and each of
the Subsidiary Guarantors shall at all times maintain a Calculation Agent; and

(iv) if and for so long as the Notes are admitted to listing, trading and/or quotation by any
competent authority, stock exchange and/or quotation system which requires the appointment
of a Paying Agent and/or a Transfer Agent in any particular place, the Issuer and each of the
Subsidiary Guarantors shall maintain a Paying Agent and/or a Transfer Agent having its
Specified Office in the place required by such competent authority, stock exchange and/or
quotation system.

Notice of any change in any of the Agents or in their Specified Offices shall promptly be given to
the Noteholders by the Issuer.

—82 -



17.

Meetings of Noteholders; Modification and Waiver

(a)

(b)

(c)

Meetings of Noteholders: The Trust Deed contains provisions for convening meetings of
Noteholders to consider matters relating to the Notes, including the modification of any
provision of these Conditions. Any such modification may be made if sanctioned by an
Extraordinary Resolution. Such a meeting may be convened by the Issuer and each of the
Subsidiary Guarantors (acting together), or by the Trustee and shall be convened by the
Trustee (subject to it being first indemnified, pre-funded and/or provided with security to its
satisfaction) 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
notified to the Noteholders as soon as practicable thereafter.

Direction from Noteholders: Notwithstanding anything to the contrary in these Conditions or
the Trust Deed, whenever the Trustee is required or entitled by the terms of these Conditions
or the Trust Deed 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, pre-funded and/or provided with security to its
satisfaction against all action, proceedings, claims and demands to which it may be or
become liable and all costs, charges, damages and expenses (including legal expenses)
properly incurred, and liabilities which may be incurred, by it in connection therewith, and
the Trustee is not responsible for any loss or liability incurred by any person as a result of
any delay in it exercising such discretion or power, taking such action, making such decision,
or giving such direction or certification where the Trustee is seeking such directions.
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(d) Certificates and reports: The Trustee may rely without liability to any Noteholder,
Couponholder or to any other person on a report, advice, opinion, confirmation or certificate
from any lawyers, valuers, accountants (including the auditors, surveyors), financial advisers,
financial institution or any other expert, whether or not addressed to it and whether their
liability in relation thereto is limited (by its terms or by any engagement letter relating
thereto or in any other manner) by reference to a monetary cap, methodology or otherwise.
The Trustee may accept and shall be entitled to rely on any such report, confirmation or
certificate or advice and such report, confirmation, certificate, opinion or advice shall be
binding on the Issuer, the Trustee, the Noteholders and the Couponholders.

18. Enforcement

The Trustee may at any time, at its discretion and without notice, institute such proceedings,
actions or steps as it thinks fit to enforce its rights under the Trust Deed in respect of the Notes, but it
shall not be bound to take any such proceedings, actions or steps unless:

(i) it has been so requested in writing by the Holders of at least one quarter of the aggregate
principal amount of the outstanding Notes or has been so directed by an Extraordinary
Resolution; and

(ii) it has been indemnified, pre-funded and/or provided with security to its satisfaction.

No Noteholder may proceed directly against the Issuer or any of the Subsidiary Guarantors unless
the Trustee, having become bound to do so, fails to do so within a reasonable time and such failure is
continuing.

19. Further Issues

The Issuer may from time to time, without the consent of the Noteholders or the Couponholders
and in accordance with the Trust Deed, create and issue further notes having the same terms and
conditions as the Notes in all respects (or in all respects except for the first payment of interest) so as to
form a single series with the Notes. The Issuer may from time to time, with the consent of the Trustee,
create and issue other series of notes having the benefit of the Trust Deed.

20. Notices

(a) Bearer Notes: Notices to the Holders of Bearer Notes shall be valid if published in a leading
English language daily newspaper published in Hong Kong or, if such publication is not
practicable, in a leading English language daily newspaper having general circulation in Asia
(which is expected to be the Asian Wall Street Journal). Any such notice shall be deemed to
have been given on the date of first publication (or if required to be published in more than
one newspaper, on the first date on which publication shall have been made in all the
required newspapers). Couponholders shall be deemed for all purposes to have notice of the
contents of any notice given to the Holders of Bearer Notes.

(b) Registered Notes: Notices to the Holders of Registered Notes shall be sent to them by first
class mail (or its equivalent) or (if posted to an overseas address) by airmail at their
respective addresses on the Register or, if such publication is not practicable, in a leading
English language daily newspaper having general circulation in Asia (which is expected to be
the Asian Wall Street Journal). Any such notice shall be deemed to have been given on the
fourth day after the date of mailing.

So long as the Notes are represented by a Global Note or a Global Certificate and such
Global Note or Global Certificate is held on behalf of (i) Euroclear or Clearstream or any
other clearing system (except as provided in (ii) below), notices to the holders of Notes of
that Series may be given by delivery of the relevant notice to that clearing system for
communication by it to entitled accountholders in substitution for publication as required by
the Conditions, and such notice shall be deemed to have been given to the Noteholders on the
date of delivery to Eurocelar and/or Clearstream and/or any other relevant clearing system;
or (ii) the CMU Service, notices to the holders of Notes of that Series may be given by
delivery of the relevant notice to the Persons shown in a CMU Instrument Position Report
issued by the Hong Kong Monetary Authority on the business day preceding the date of
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despatch of such notice, and any such notice shall be deemed to have been given to the
holders of the Notes on the second day after the day on which the said notice is delivered to
the persons shown in the relevant CMU Instrument Position Report.

21. Currency Indemnity

If any sum due from the Issuer or any of the Subsidiary Guarantors in respect of the Notes or the
Coupons or any order or judgment given or made in relation thereto has to be converted from the
currency (the “first currency”) in which the same is payable under these Conditions or such order or
judgment into another currency (the “second currency’’) for the purpose of (a) making or filing a claim
or proof against the Issuer or any of the Subsidiary Guarantors, (b) obtaining an order or judgment in
any court or other tribunal or (c) enforcing any order or judgment given or made in relation to the Notes,
the Issuer and each of the Subsidiary Guarantors shall indemnify each Noteholder, on the written
demand of such Noteholder addressed to the Issuer and the Subsidiary Guarantors and delivered to the
Issuer and the Subsidiary Guarantors or to the Specified Office of the Principal Paying Agent, against
any loss suffered as a result of any discrepancy between (i) the rate of exchange used for such purpose
to convert the sum in question from the first currency into the second currency and (ii) the rate or rates
of exchange at which such Noteholder may in the ordinary course of business purchase the first currency
with the second currency upon receipt of a sum paid to it in satisfaction, in whole or in part, of any such
order, judgment, claim or proof.

This indemnity constitutes a separate and independent obligation of the Issuer and each of the
Subsidiary Guarantors and shall give rise to a separate and independent cause of action.

22. Rounding

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.

23. Governing Law and Jurisdiction

(a) 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.

(b) Jurisdiction: The Issuer and each of the Subsidiary Guarantors has (i) agreed that the courts
of England 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) irrevocably appointed Law Debenture
Corporate Services Limited at its registered office (currently at fifth floor, 100 Wood Street,
London EC2V 7EX, the United Kingdom) as its authorised agent to accept service of any
process on its behalf; (iv) consented to the enforcement of any judgment; and (v) 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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TERMS AND CONDITIONS OF THE SECURITIES

The following (other than the words in italics) is the text of the terms and conditions of the
Securities which, as completed by the relevant Pricing Supplement, will be endorsed on each Security in
definitive form issued under the Programme.

The terms and conditions applicable to any Security in global form will differ from those terms and
conditions which would apply to the Security were it in definitive form to the extent described under
“Summary of Provisions Relating to the Instruments while in Global Form” below.

1. INTRODUCTION

(a)

(b)

(c)

(d)

Programme: CNQC International Holdings Limited 7 & B[ ABR/AF (the “Issuer”)
and Rich Prospect Holdings Limited WS HERYA FRZA 7, One Million International Limited,
Wang Bao Development Limited iF & %§ 45 fR/A A, New Chic International Limited, CNQC
(South Pacific) Holding Pte. Ltd. and CNQC Engineering & Construction Pte. Ltd. (together,
the “Subsidiary Guarantors” and each, a “Subsidiary Guarantor”) have established a
Medium Term Note and Perpetual Securities Programme (the ‘“Programme’) for the
issuance of up to U.S.$500,000,000 in aggregate principal amount of notes (the “Notes”) and
perpetual securities (the “Securities”’) guaranteed by the Subsidiary Guarantors. These terms
and conditions relate to Securities issued under the Programme.

Pricing Supplement: Securities issued under the Programme are issued in series (each a
“Series””) and each Series may comprise one or more tranches (each a “Tranche”) of
Securities. 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 Securities 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 Securities are constituted by, are subject to, and have the benefit of, a trust
deed dated 25 October 2017 (as amended or supplemented from time to time, the “Trust
Deed”) between the Issuer, each of the Subsidiary Guarantors and DB Trustees (Hong Kong)
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 Securities are the subject of an issue and paying agency agreement
dated 25 October 2017 (the “Agency Agreement”) between the Issuer, each of the
Subsidiary Guarantors, and Deutsche Bank AG, Hong Kong 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 Securities), Deutsche Bank AG,
Hong Kong Branch as CMU lodging and paying agent and CMU registrar (the “CMU
Lodging and Paying Agent” and the “CMU Registrar”, respectively, which expression
includes any successor CMU lodging and paying agent and CMU registrar appointed from
time to time in connection with Securities cleared through the CMU Service), Deutsche Bank
AG, Hong Kong Branch as principal registrar (the “Principal Registrar”, which expression
includes any successor principal registrar appointed from time to time in connection with
Securities cleared through a clearing system other than the CMU Service, and together with
the CMU Registrar, the “Registrars” and each, a “relevant Registrar™), the paying agents
named therein (together with the Principal Paying Agent, the “Paying Agents”, which
expression includes any successor or additional paying agents appointed from time to time in
connection with the Securities), the transfer agents named therein (together with the
Registrars, the “Transfer Agents”, which expression includes any successor or additional
transfer agents appointed from time to time in connection with the Securities) and the
Trustee. In these Conditions references to the “Agents” are to the Paying Agents and the
Transfer Agents and any reference to an ‘““Agent” is to any one of them. For the purposes of
these Conditions, all references (other than in relation to the determination of distribution and
other amounts payable in respect of the Securities) to the Principal Paying Agent or the
Principal Registrar shall, with respect to a Series of Securities to be held in the CMU
Service, be deemed to be a reference to the CMU Lodging and Paying Agent or the CMU
Registrar, as the case may be, and all such references shall be construed accordingly.
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(e)

®

The Securities: The Securities are issued in registered form. All subsequent references in
these Conditions to “Securities” are to the Securities which are the subject of the relevant
Pricing Supplement. Copies of the relevant Pricing Supplement are available for viewing
during normal business hours upon prior written request and proof of holding, 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. Securityholders (as defined
below) 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 by Securityholders during normal business hours at
the Specified Offices of each of the Agents with reasonable prior written notification.

INTERPRETATION

(a)

Definitions: In these Conditions the following expressions have the following meanings:

“Accounting Event” has the meaning given in Condition 7(d) (Redemption for accounting
reasons);,

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

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

“Benchmark Rate” means

(a) if the Specified Currency is U.S. dollars, the US Treasury Benchmark Rate;

(b) if the Specified Currency is Renminbi, the CNY Benchmark Rate; or

(c) if the Specified Currency is Singapore dollars, the SGD Benchmark Rate;

“Breach of Covenant Event” means the non-compliance or non-performance by the Issuer

or any of the Subsidiary Guarantors of any one or more of its obligations and covenants set

out in Condition 5 (Covenants);

“Business Day” means:

(a) if the Specified Currency is U.S. dollars, a day (other than a Sunday or a Saturday) on
which commercial banks are open for general business (including dealings in foreign
currencies) in New York City;

(b) if the Specified Currency is Renminbi, a day (other than a Sunday or a Saturday) 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) if the Specified Currency is Singapore dollars, a day (other than a Sunday or a

Saturday) on which commercial banks and foreign exchange markets settle payments in
Singapore;
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“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:

(a)

(b)

(©)

(d)

(e)

“Following Business Day Convention” means that the relevant date shall be postponed
to the first following day that is a Business Day;

“Modified Following Business Day Convention” or ‘“Modified Business Day
Convention” means that the relevant date shall be postponed to the first following day
that is a Business Day unless that day falls in the next calendar month in which case
that date will be the first preceding day that is a Business Day;

“Preceding Business Day Convention” means that the relevant date shall be brought
forward to the first preceding day that is a Business Day;

“FRN Convention”, ‘“Floating Rate Convention” or ‘“Eurodollar Convention”
means that each relevant date shall be the date which numerically corresponds to the
preceding such date in the calendar month which is the number of months specified in
the relevant Pricing Supplement as the Specified Period after the calendar month in
which the preceding such date occurred provided, however, that:

(i)  if there is no such numerically corresponding day in the calendar month in which
any such date should occur, then such date will be the last day which is a Business
Day in that calendar month;

(i1) if any such date would otherwise fall on a day which is not a Business Day, then
such date will be the first following day which is a Business Day unless that day
falls in the next calendar month, in which case it will be the first preceding day
which is a Business Day; and

(iii) if the preceding such date occurred on the last day in a calendar month which was
a Business Day, then all subsequent such dates will be the last day which is a
Business Day in the calendar month which is the specified number of months after
the calendar month in which the preceding such date occurred; and

“No Adjustment” means that the relevant date shall not be adjusted in accordance with
any Business Day Convention;

“Calculation Agent” means an independent bank of international repute acting as a
calculation agent as selected by the Issuer (at the expense of the Issuer) and notified in
writing to the Trustee;

“Calculation Amount” has the meaning given in the relevant Pricing Supplement;

a “Change of Control” occurs when:

(a)

(b)

(©)

the Permitted Holders together cease to (i) hold, directly or indirectly, more than 50 per
cent. of the voting rights of the issued share capital of the Issuer or (ii) have the right to
appoint and/or remove more than 50 per cent. of the members of the Issuer’s board of
directors or other governing body, whether obtained directly or indirectly, and whether
obtained by ownership of share capital, the possession of voting rights, contract or
otherwise;

any Person or Persons, other than the Permitted Holders, acting together acquires
Control of the Issuer if such Person or Persons does not or do not have, and would not
be deemed to have, Control of the Issuer on the date of issue of the first Tranche of the
Securities; or

the Issuer consolidates with or merges into or sells or transfers all or substantially all of
its assets to any other Person, unless the consolidation, merger, sale or transfer will not
result in the other Person or Persons acquiring majority control over the Issuer or the
successor entity.
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“CMU Service” means the Central Moneymarkets Unit Service, operated by the Hong Kong
Monetary Authority;

“CNY Benchmark Rate” has the meaning given in the relevant Pricing Supplement;
“Comparable Period” has the meaning given in the relevant Pricing Supplement;

“Comparable Treasury Issue” means the U.S. Treasury security selected by the Issuer as
having a maturity of Comparable Period that would be utilised, at the time of selection and in
accordance with customary financial practice, in pricing new issues of corporate debt
securities with a maturity of Comparable Period;

“Comparable Treasury Price” means:

(a) the average of the bid and asked prices for the Comparable Treasury Issue (expressed in
each case as a percentage of its principal amount) on the third Business Day preceding
the relevant Reset Date, as set forth in the daily statistical release (of any successor
release) published by the Federal Reserve Bank of New York and designated
“Composite 3:30 p.m. Quotations for U.S. Government Securities”; or

(b) if such release (or any successor release) is not published or does not contain such
prices on such Business Day, (i) the average of the Reference Treasury Dealer
Quotations for the relevant Reset Date, after excluding the highest and lowest of such
Reference Treasury Dealer Quotations, or (ii) if fewer than three such Reference
Treasury Dealer Quotations are available, the average of all such quotations,

if the Comparable Treasury Price cannot be determined in accordance with the above
provisions, the US Treasury Benchmark Rate as at the last preceding Reset Date;

“Compulsory Distribution Payment Event” means, if Dividend Pusher is specified as
being applicable in the relevant Pricing Supplement, during the three-month period ending on
the day before the relevant Distribution Payment Date, either or both of the following have
occurred:

(a) a discretionary dividend, discretionary distribution or other discretionary payment has
been declared or paid by the Issuer, any of the Subsidiary Guarantors or any of their
respective Subsidiaries on or in respect of any Parity Obligations or Junior Obligations
of the Issuer or any of the Subsidiary Guarantors (except (i) in relation to the Parity
Obligations of the Issuer or (as the case may be) the relevant Subsidiary Guarantor on a
pro-rata basis, or (ii) in connection with any employee benefit plan or similar
arrangements with or for the benefit of employees, officers, directors or consultants, or
(iii) for the issue of dividends to the Issuer or to any intermediate holding company); or

(b) the Issuer, any of the Subsidiary Guarantors or any of their respective Subsidiaries has
at its discretion redeemed, reduced, cancelled, bought back or otherwise acquired any
Parity Obligations or Junior Obligations of the Issuer or any of the Subsidiary
Guarantors (except (i) in relation to the Parity Obligations of the Issuer or (as the case
may be) the relevant Subsidiary Guarantor on a pro-rata basis, (ii) in connection with
any employee benefit plan or similar arrangements with or for the benefit of employees,
officers, directors or consultants, or (iii) as a result of the exchange or conversion of
such Parity Obligations for Junior Obligations of the Issuer or (as the case may be) the
relevant Subsidiary Guarantor);

“Control” means (a) the acquisition or control of more than 30 per cent. of the voting rights
of the issued share capital of the Issuer or (b) the right to appoint and/or remove at least 30
per cent. of the members of the Issuer’s board of directors or other governing body, whether
obtained directly or indirectly, and whether obtained by ownership of share capital, the
possession of voting rights, contract or otherwise;
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“Day Count Fraction” means, in respect of the calculation of an amount for any period of
time (the “Calculation Period”), such day count fraction as may be specified in these
Conditions or the relevant Pricing Supplement and:

(a) if “Actual/365 (Fixed)” is so specified, means the actual number of days in the
Calculation Period divided by 365;

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

[360x(Y> — Y1)] + [30x(M> — My)] + (D> — D)
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;

“M2” 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 D1 is greater
than 29, in which case D2 will be 307,

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;

“Distribution Commencement Date” has the meaning given in the relevant Pricing
Supplement;

“Distribution Payment Date”” means the date or dates specified as such in, or determined in
accordance with the provisions of, the relevant Pricing Supplement;

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

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

“Early Redemption Amount (Relevant Event)” means, in respect of any Security, 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 (Relevant Indebtedness Default Event)”” means, in respect of
any Security, 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 Security, its principal amount

or such other amount as may be specified in, or determined in accordance with, the relevant
Pricing Supplement;
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“Extraordinary Resolution” has the meaning given in the Trust Deed;
“First Call Date” has the meaning given in the relevant Pricing Supplement;
“Group” means the Issuer and its Subsidiaries, taken as a whole;

“guarantee” means any obligation, contingent or otherwise, of any Person directly or
indirectly guaranteeing any Indebtedness or other obligation of any other Person and, without
limiting the generality of the foregoing, any obligation, direct or indirect, contingent or
otherwise, of such Person (1) to purchase or pay (or advance or supply funds for the purchase
or payment of) such Indebtedness or other obligation of such other Person (whether arising
by virtue of partnership arrangements, or by agreements to keep-well, to purchase assets,
goods, securities or services, to take-or-pay, or to maintain financial statement conditions or
otherwise) or (2) entered into for purposes of assuring in any other manner the obligee of
such Indebtedness or other obligation of the payment thereof or to protect such obligee
against loss in respect thereof (in whole or in part); provided that the term ‘“‘guarantee” shall
not include endorsements for collection or deposit in the ordinary course of business. The
term “‘guarantee’” used as a verb has a corresponding meaning;

“Guarantee of the Securities” and “Subsidiary Guarantee” means the guarantee of the
Securities given by the Subsidiary Guarantors in the Trust Deed;

“HKFRS” means the Hong Kong Financial Reporting Standards issued by the Hong Kong
Institute of Certified Public Accountants. All ratios and computations contained or referred to
in the Trust Deed shall be computed in conformity with HKFRS applied on a consistent
basis;

“Holder” has the meaning given in Condition 3(b) (Form, Denomination, Title and Transfer
— Title to Securities);

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

“Hong Kong Stock Exchange” means The Stock Exchange of Hong Kong Limited;

“immediate family member” has the meaning given in Rule 14A.12(1)(a) of the Rules
Governing the Listing of Securities on the Hong Kong Stock Exchange;

“Indebtedness” means, with respect to any Person at any date of determination (without
duplication):

(a) all indebtedness of such Person for borrowed money;
(b) all obligations of such Person evidenced by bonds, debentures, notes or other similar
instruments (excluding cash collateralised notes payable as described in the Issuer’s

financial statements);

(c) all obligations of such Person in respect of letters of credit, bankers’ acceptances or
other similar instruments;

(d) all obligations of such Person to pay the deferred and unpaid purchase price of property
or services, except Trade Payables;

(e) all Capitalised Lease Obligations and Attributable Indebtedness;

(f) all Indebtedness of other Persons secured by a Lien on any asset of such Person,
whether or not such Indebtedness is assumed by such Person; provided that the amount
of such Indebtedness shall be the lesser of (A) the Fair Market Value of such asset at

such date of determination and (B) the amount of such Indebtedness;

(g) all Indebtedness of other Persons guaranteed by such Person to the extent that such
Indebtedness is guaranteed by such Person;
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(h) to the extent not otherwise included in this definition, Hedging Obligations; and

(i) all Disqualified Stock issued by such Person valued at the greater of its voluntary or
involuntary liquidation preference and its maximum fixed repurchase price plus accrued
dividends.

For the purposes of Condition 5 (Covenants), all perpetual securities shall constitute
Indebtedness.

The amount of Indebtedness of any Person at any time shall be the outstanding balance at
such time of all unconditional obligations as described above and, with respect to contingent
obligations, the maximum liability upon the occurrence of the contingency giving rise to the
obligation; provided that:

(A) the amount outstanding at any time of any Indebtedness issued with original issue
discount is the face amount of such Indebtedness less the remaining unamortised portion
of the original issue discount of such Indebtedness at such time as determined in
conformity with HKFRS;

(B) money borrowed and set aside at the time of the Incurrence of any Indebtedness in
order to prefund the payment of the interest on such Indebtedness shall not be deemed
to be “Indebtedness” so long as such money is held to secure the payment of such
interest; and

(c) the amount of, or the principal amount of Indebtedness with respect to any Hedging
Obligation shall be equal to zero if Incurred pursuant to clause (ii)(E) of the Condition
5(b) (Limitation on Indebtedness and Preferred Stock); provided that such amount shall
be equal to the net amount payable if such Hedging Obligation terminated at or prior to
that time due to a default by such Person;

“Initial Distribution Rate” has the meaning given in the relevant Pricing Supplement;
“Initial Spread” has the meaning given in the relevant Pricing Supplement;

“Interim Financial Reports” means the interim consolidated statement of comprehensive
income, consolidated statement of financial position, consolidated statement of changes in
equity and consolidated statement of cash flows of the Issuer and its Subsidiaries 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;

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

“Maximum Redemption Amount” has the meaning given in the relevant Pricing
Supplement;

“Minimum Redemption Amount” has the meaning given in the relevant Pricing
Supplement;

“Junior Obligations” means, unless otherwise defined in the relevant Pricing Supplement,
(a) in relation to the Issuer, (i) any class of the Issuer’s share capital (including without
limitation, any preference shares and ordinary shares of the Issuer) or any other securities
ranking or is expressed to rank pari passu therewith in respect of which all payments of
dividends and distributions are discretionary and (ii) any Subordinated Indebtedness issued or
guaranteed by the Issuer; and (b) in relation to a Subsidiary Guarantor, (i) any class of such
Subsidiary Guarantor’s shares (including without limitation, any preference shares and
ordinary shares of such Subsidiary Guarantor) or any other securities ranking or is expressed
to rank pari passu therewith in respect of which all payments of dividends and distributions
are discretionary and (ii) any Subordinated Indebtedness issued or guaranteed by such
Subsidiary Guarantor; or

“Optional Redemption Amount (Issuer)” means, in respect of any Security, its principal

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

“Parity Obligations” means, unless otherwise defined in the relevant Pricing Supplement,
any instrument or security (including without limitation any preference share) issued, entered
into or guaranteed by the Issuer or (as the case may be) any of the Subsidiary Guarantors
which ranks or is expressed to rank, by its terms or by operation of law, pari passu with such
Securities;

“Payment Business Day” means:

(a) in relation to any sum payable in U.S. dollars, a day (other than a Sunday or a
Saturday) on which commercial banks are open for general business (including dealings
in foreign currencies) in New York City and in each (if any) Additional Financial
Centre;

(b) in relation to any sum payable in Renminbi, a day (other than a Sunday or a Saturday)
on which (i) 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 (ii) in each (if any) Additional Financial Centre; and

(c) in relation to any sum payable in Singapore dollars, a day on which commercial banks
and foreign exchange markets settle payments in Singapore and in each (if any)
Additional Financial Centre;

“Permitted Holders” means Dr. Du Bo (“Dr. Du”) and:

(a) any heir, estate, lineal descendent (or spouse thereof), spouse, parent or immediate
family member of Dr. Du; or

(b) any trust, corporation, partnership or other entity, of which the direct or indirect
beneficiaries, equity holders, partners, owners or Persons beneficially holding a
majority (or more) controlling interest of which are Dr. Du and/or such other Persons
referred to in paragraph (a) above;

“Person” means any individual, company, corporation, firm, partnership, joint venture,
association, organisation, state or agency of a state or other entity, whether or not having
separate legal personality;

“Principal Subsidiary” means any Subsidiary of the Issuer:

(a) whose revenue or (in the case of a Subsidiary which itself has Subsidiaries)
consolidated revenue, as shown by its latest audited income statement are at least 5 per
cent. of the consolidated revenue as shown by the latest published audited consolidated
income statement of the Issuer and its Subsidiaries including, for the avoidance of
doubt, the Issuer and its consolidated Subsidiaries’ share of profits of Subsidiaries not
consolidated and of jointly controlled entities and after adjustments for minority
interests; or

(b) whose profit before income tax or (in the case of a Subsidiary which itself has
Subsidiaries) consolidated profit before income tax, as shown by its latest audited
income statement are at least 5 per cent. of the consolidated profit before income tax as
shown by the latest published audited consolidated income statement of the Issuer and
its Subsidiaries including, for the avoidance of doubt, the Issuer and its consolidated
Subsidiaries’ share of profits of Subsidiaries not consolidated and of jointly controlled
entities and after adjustments for minority interests; or

(c) whose total assets or (in the case of a Subsidiary which itself has Subsidiaries) total
consolidated assets, as shown by its latest audited balance sheet are at least 5 per cent.
of the amount which equals the amount included in the consolidated total assets of the
Issuer and its Subsidiaries as shown by the latest published audited consolidated balance
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(d)

sheet of the Issuer and its Subsidiaries as being represented by the investment of the
Issuer and in each Subsidiary whose accounts are not consolidated with the consolidated
audited accounts of the Issuer and after adjustment for minority interests; or

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 cease to be 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
paragraphs (a), (b) or (c) above of this definition,

provided that, in relation to paragraphs (a), (b) or (c) above of this definition:

(i) 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;

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

(iii) if at any relevant time in relation to any Subsidiary, no accounts are audited, its
revenue, profit before income tax or total assets (consolidated, if appropriate) shall
be determined on the basis of pro forma accounts (consolidated, if appropriate) of
the relevant Subsidiary prepared for this 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.

“Qualifying Securities” means securities that:

(a)

have terms not materially less favourable to an investor than the terms of the Securities
(as reasonably determined by the Issuer, and provided that a certificate to such effect
(and confirming that the conditions set out in (i) to (iii) below have been satisfied) of
two directors of the Issuer shall have been delivered to the Trustee prior to the
substitution or variation of the relevant Securities), provided that:

(i) they are issued by the Issuer or any wholly-owned direct or indirect finance
Subsidiary of the Issuer and guaranteed by the Issuer;

(ii) they are unconditionally and irrevocably guaranteed by the Subsidiary Guarantors;
and

(iii) they (or, as appropriate, the guarantee as aforesaid) shall rank pari passu with the
Securities on a Winding-Up of the Issuer or the Subsidiary Guarantors, shall
preserve the Securityholders’ rights to any Arrears of Distribution, any Additional
Distribution Amount and any other payment that has accrued with respect to the
relevant Securities, and shall contain terms which provide at least for the same
Distribution Rate, Distribution Payment Dates and redemption events, from time
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to time applying to the Securities; and other terms of such securities are
substantially identical (as reasonably determined by the Issuer) to the Securities,
save for the modifications or amendments to such terms that are specifically
required to be made in order to avoid or resolve a Special Event;

(b) (if the Securities being substituted or varied pursuant to Condition 14(e) (Substitution or
Variation) are rated by a rating agency) have been, or will on issue be, assigned at least
the same rating as that assigned by such rating agency to the Securities immediately
prior to such substitution or variation; and

(c) (if the Securities being substituted or varied pursuant to Condition 14(e) (Substitution or
Variation) are admitted to listing, trading and/or quotation by any competent authority,
stock exchange and/or quotation system) are listed, traded and/or quoted by the same
competent authority, stock exchange and/or quotation system or such other securities
exchange of international standing regularly used for the listing and quotation of debt
securities offered and traded in the international markets;

“Reference Treasury Dealer” means each of any three investment banks of recognised
standing that is a primary U.S. Government securities dealer in New York, selected by the
Issuer in good faith (at its own expense) and notified in writing to the Trustee and the
Calculation Agent;

“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury
Dealer and any Reset Date, the average as determined by the Calculation Agent, of the bid
and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage
of its principal amount) quoted in writing to the Issuer by such Reference Treasury Dealer at
5:00 p.m. on the third Business Day preceding such Reset Date and then notified in writing
by the Issuer to the Trustee and the Calculation Agent;

“Register” has the meaning set out in Condition 3(b) (Form, Denomination, Title and
Transfer — Title to Securities);

“Relevant Date” means, in relation to any payment, whichever is the later of (a) the date on
which the payment in question first becomes due and (b) if the full amount payable has not
been received by the Principal Paying Agent or the Trustee on or prior to such due date, the
date on which (the full amount having been so received) notice to that effect has been given
to the Securityholders;

“Relevant Event” means:
(a) the occurrence of a Change of Control; or

(b) when the ordinary shares of the Issuer cease to be listed or admitted to trading on the
Hong Kong Stock Exchange;

“Relevant Indebtedness Default Event” means the occurrence of one or more of the
following events:

(a) any indebtedness of the Issuer, any of the Subsidiary Guarantors or any of their
respective Subsidiaries for or in respect of moneys borrowed or raised is not paid when
due or (as the case may be) within any originally applicable grace period;

(b) any such indebtedness becomes (or becomes capable of being declared) due and payable
prior to its stated maturity otherwise than at the option of the Issuer, the relevant
Subsidiary Guarantor, or (as the case may be) the relevant Subsidiary or (provided that
no event of default, howsoever described, has occurred) any Person entitled to such
indebtedness;

(c) the Issuer, any of the Subsidiary Guarantors, or any of their respective Subsidiaries fails

to pay when due any amount payable by it under any guarantee of any such
indebtedness; or
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(d) a secured party takes possession, or a receiver, manager or other similar officer is
appointed, of the whole or a material part of the undertaking, assets and revenues of the
Issuer, any of the Subsidiary Guarantors or any of the Principal Subsidiaries and is not
discharged, stayed or rescinded within 30 days;

provided that the amount of such indebtedness referred to in sub-paragraph (a) and/or sub-
paragraph (b) above and/or the amount payable under any guarantee referred to in sub-
paragraph (c) above, individually or in the aggregate, exceeds U.S.$20,000,000 (or its
equivalent in any other currency or currencies);

“Relevant Reset Distribution Rate” means a rate of interest expressed as a percentage per
annum equal to the sum of (a) the Initial Spread, (b) the applicable Benchmark Rate and (c) a
margin of the Step-Up Rate;

“Reserved Matter” means any proposal to change any date fixed for payment of principal or
Distribution (including any Arrears of Distribution and any Additional Distribution Amount)
in respect of the Securities, to reduce the amount of principal or Distribution (including any
Arrears of Distribution and any Additional Distribution Amount) payable on any date in
respect of the Securities, to modify Condition 5 (Covenants), to alter the method of
calculating the amount of any payment in respect of the Securities or the date for any such
payment, to change the currency of any payment under the Securities or to change the
quorum requirements relating to meetings or the majority required to pass an Extraordinary
Resolution;

“Reset Date” has the meaning given in the relevant Pricing Supplement;
“Security Interest” means any mortgage, charge, pledge, lien or other security interest
including, without limitation, anything analogous to any of the foregoing under the laws of

any jurisdiction;

“Securityholder” has the meaning given in Condition 3(b) (Form, Denomination, Title and
Transfer — Title to Securities);

“SGD Benchmark Rate” has the meaning given in the relevant Pricing Supplement;

“Special Event” means a Withholding Tax Event, an Accounting Event or otherwise
specified in the relevant Pricing Supplement;

“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;

“Step-Up Event” means the occurrence of a Relevant Event, a Breach of Covenant Event or
a Relevant Indebtedness Default Event;

“Step-Up Rate” has the meaning given in the relevant Pricing Supplement;

“Stock Exchange” means The Stock Exchange of Hong Kong Limited;

“Subordinated Indebtedness” means, with respect to the definition of Junior Obligations,
all Indebtedness for money borrowed or raised which, in the event of the Winding-Up of the
issuer thereof, ranks or is expressed to rank, by its terms or by operation of law, in right of

payment behind the claims of unsecured and unsubordinated creditors of such issuer, and for
this purpose “Indebtedness” shall include all liabilities, whether actual or contingent;
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(b)

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

(a) 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;

“Trading Day” means a day on which the Hong Kong Stock Exchange is open for dealing
business;

“US Treasury Benchmark Rate” means the rate in per cent. per annum equal to the yield,
under the heading that represents the average for the week ending two Business Days prior to
each Reset Date for calculating the Relevant Reset Distribution Rate under Condition
6(d)(i1))(B) (Distribution — Rate of Distribution), appearing in the most recently published
statistical release designated “H.15(519)” (weblink: http://www.federalreserve.gov/releases/
h15/current/default.htm) or any successor publication that is published weekly by the Board
of Governors of the Federal Reserve System and that establishes yields on actively traded US
Treasury securities adjusted to constant maturity under the caption ‘“Treasury constant
maturities” for the maturity corresponding to the Comparable Treasury Issue. If such release
(or any successor release) is not published during the week preceding the relevant date for
calculation or does not contain such yields, “US Treasury Benchmark Rate” means the rate
in per cent. per annum equal to the semi-annual equivalent yield to maturity of the
Comparable Treasury Issue, calculated using a price for the Comparable Treasury Issue
(expressed as a percentage of its principal amount) equal to the Comparable Treasury Price
for the applicable Reset Date under Condition 6(d) (Distribution — Rate of Distribution);

“Winding-Up” means a final and effective court order or effective resolution by a competent
authority in the respective jurisdiction of the Issuer or the Subsidiary Guarantors for the
winding-up, liquidation or similar proceedings in respect of the Issuer or any of the
Subsidiary Guarantors; and

“Withholding Tax Event” has the meaning given in Condition 7(b) (Redemption for tax
reasons).

Interpretation: In these Conditions:

(i) any reference to principal shall be deemed to include the Early Redemption Amount
(Accounting Event), Early Redemption Amount (Relevant Event), Early Redemption
Amount (Tax), Early Redemption Amount (Breach of Covenant Event), Early
Redemption Amount (Relevant Indebtedness Default Event), Optional Redemption
Amount (Issuer), Optional Redemption Amount (Minimum Outstanding Amount), any
additional amounts in respect of principal which may be payable under Condition 9
(Taxation), any premium payable in respect of a Security and any other amount in the
nature of principal payable pursuant to these Conditions;

(i) any reference to Distribution, Arrears of Distribution and Additional Distribution
Amount shall be deemed to include any additional amounts in respect of such
Distribution, Arrears of Distribution or, as the case may be, Additional Distribution
Amount which may be payable under Condition 9 (Taxation) and any other amount in
the nature of distribution payable pursuant to these Conditions;

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

(iv) if an expression is stated in Condition 2(a) (Interpretation — 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 Securities; and
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(v) 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 Securities.

FORM, DENOMINATION, TITLE AND TRANSFER

(a)

(b)

(©

(d)

(e)

®

(g)

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

Ownership: The Holder of any Security 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 on the Security 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 Security under the Contracts (Rights
of Third Parties) Act 1999.

Transfers of Securities: Subject to paragraphs (g) (Closed periods) and (h) (Regulations
concerning transfers and registration) below, a Security may be transferred upon surrender
of the relevant Security 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 Security may not be transferred unless the
principal amount of Securities transferred and (where not all of the Securities held by a
Holder are being transferred) the principal amount of the balance of Securities not transferred
are Specified Denominations. Where not all the Securities represented by the surrendered
Security Certificate are the subject of the transfer, a new Security Certificate in respect of the
balance of the Securities will be issued to the transferor.

Registration and delivery of Security Certificates: Within five business days of the surrender
of a Security Certificate in accordance with paragraph (d) (Transfers of Securities) above, the
relevant Registrar will register the transfer in question and deliver a new Security Certificate
of a like principal amount to the Securities transferred to each relevant Holder at its Specified
Office or (as the case may be) the Specified Office of any Transfer Agent or (at the request
and risk of any such relevant Holder) by uninsured first class mail (airmail if overseas) to the
address specified for the purpose by such relevant Holder. In this paragraph, “business day”
means a day on which commercial banks are open for general business (including dealings in
foreign currencies) in the city where the relevant Registrar or (as the case may be) the
relevant Transfer Agent has its Specified Office.

No charge: The transfer of a Security will be effected without charge by or on behalf of the
Issuer or the relevant Registrar or any Transfer Agent but against such payment or indemnity
as the Issuer, the relevant Registrar or (as the case may be) such Transfer Agent may require
in respect of (i) any costs or expenses of delivery other than by regular uninsured mail, or (ii)
any stamp duty, tax, other duty or governmental charge of whatsoever nature which may be
levied or imposed in connection with such transfer and registration thereof.

Closed periods: Securityholders may not require transfers to be registered during the period
of 15 days ending on (and including) (i) any Record Date (as defined in Condition 8(f)
(Record Date)) for any payment of principal or Distribution (including any Arrears of
Distribution and any Additional Distribution Amount), (ii) the due date for redemption of the
Securities, or (iii) any date on which the Securities may be called for redemption by the
Issuer at its option pursuant to Condition 7 (Redemption and Purchase).
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(h) Regulations concerning transfers and registration: All transfers of Securities and entries on
the Register are subject to the detailed regulations concerning the transfer of Securities
scheduled to the Agency Agreement. The regulations may be changed by the Issuer with the
prior written approval of the relevant Registrar and the Trustee or by the relevant Registrar,
with the prior written approval of the Trustee. A copy of the current regulations will be made
available by the relevant Registrar to any Securityholder upon prior written request and proof
of holding.

4. STATUS OF THE SECURITIES AND GUARANTEE OF THE SECURITIES

(a) Status of the Securities: The Securities constitute direct, general, unsubordinated,
unconditional and unsecured obligations of the Issuer which will at all times rank pari passu
among themselves and at least pari passu with all other present and future unsecured and
unsubordinated obligations of the Issuer, save for such obligations as may be preferred by
provisions of law that are both mandatory and of general application.

(b) Guarantee of the Securities: Each of the Subsidiary Guarantors have in the Trust Deed
unconditionally and irrevocably guaranteed the due and punctual payment of all sums from
time to time payable by the Issuer in respect of the Securities. The Guarantee of the
Securities constitutes direct, general, unsubordinated, unconditional and unsecured
obligations of each of the Subsidiary Guarantors which will at all times rank at least pari
passu with all other present and future unsecured and unsubordinated obligations of the
Subsidiary Guarantors, save for such obligations as may be preferred by provisions of law
that are both mandatory and of general application.

5. COVENANTS

(a)  Provision of Information: So long as any Security remains outstanding, the Issuer shall send
to the Trustee:

(i) (A) a copy of the Audited Financial Reports in English within 120 days from the end of
each financial year prepared in accordance with HKFRS (audited by an internationally
recognised firm of independent accountants) and (B) a copy of the Interim Financial
Reports in English within 90 days from the end of each first half financial year prepared
on a basis consistent with the Audited Financial Reports; provided that if at any time
the shares of the Issuer are listed for trading on a recognised stock exchange, the Issuer
may make available to the Trustee, as soon as they are available but in any event not
more than 10 days after any financial or other reports of the Issuer are filed with the
exchange on which the Issuer’s shares are at such time listed for trading, true and
correct copies of any financial or other report filed with such exchange in lieu of the
reports identified in paragraph (i)(A) and (i)(B) above; and

(i1) at the same time the Issuer provides the Audited Financial Reports or Interim Financial
Reports pursuant to Condition 5(a) (Covenants — Provision of Information), and, at any
other time, within 14 days of a request by the Trustee in writing, a certificate in English
of the Issuer signed by two directors of the Issuer which shall be substantially in the
form provided in the Trust Deed (on which the Trustee may rely conclusively as to such
compliance and shall not be held liable to any Securityholder or any other person for
such reliance), stating that as of the end of the latest financial year of the Issuer, (A) no
Step-Up Event had occurred since the certification date of the last such certificate or (if
there has been no such certificate previously) the Issue Date, or, if such an event had
occurred, giving details of it and the action which the Issuer proposes to take with
respect thereto and (B) the Issuer has complied with all of the covenants that it is bound
by under the Conditions, the Trust Deed and the Agency Agreement.
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(b)

Limitation on Indebtedness and Preferred Stock:

(1)

(i1)

The Issuer will not, and will not permit any Subsidiary to, Incur any Indebtedness
(including Acquired Indebtedness) and the Issuer will not permit any Subsidiary to issue
any Preferred Stock; provided that (i) the Issuer or a Subsidiary Guarantor may Incur
Indebtedness (including Acquired Indebtedness) and (ii) any Subsidiary which is not a
Subsidiary Guarantor may Incur Permitted Subsidiary Indebtedness, in each case, if,
after giving effect to the Incurrence of such Indebtedness and the receipt and
application of the proceeds therefrom, (x) no Default has occurred and is continuing
and (y) the Fixed Charge Coverage Ratio would be not less than 2.75 to 1.0.
Notwithstanding the foregoing, the Issuer will not permit any Subsidiary to Incur any
Disqualified Stock (other than Disqualified Stock held by the Issuer or a Subsidiary
Guarantor, so long as it is so held).

Notwithstanding the foregoing, the Issuer and, to the extent provided below, any
Subsidiary, may Incur each and all of the following (‘“‘Permitted Indebtedness’):

(A) Indebtedness of the Issuer or any Subsidiary in an aggregate principal amount
outstanding at any time (together with refinancings thereof) not to exceed U.S.$15
million (or the Dollar Equivalent thereof);

(B) Indebtedness of the Issuer or any Subsidiary outstanding on the Issue Date,
excluding Indebtedness permitted under clause (ii)(C) of this Condition 5(b);

(C) Indebtedness of the Issuer or any Subsidiary owed to the Issuer or any Subsidiary;
provided that (x) any event which results in any such Subsidiary to which such
Indebtedness is owed ceasing to be a Subsidiary or any subsequent transfer of
such Indebtedness (other than to the Issuer or any Subsidiary) shall be deemed, in
each case, to constitute an Incurrence of such Indebtedness not permitted by this
clause (i1)(C) and (y) if the Issuer or any Subsidiary Guarantor is an obligor of
such Indebtedness, such Indebtedness must be unsecured and be subordinated in
right of payment to the Securities in the case of the Issuer, or the Subsidiary
Guarantee of such Subsidiary Guarantor in the case of a Subsidiary Guarantor;

(D) Indebtedness (“‘Permitted Refinancing Indebtedness”) issued in exchange for, or
the net proceeds of which are used to refinance, refund, replace or repay then
outstanding Indebtedness Incurred under clause (i) above or clause (ii)(A), (ii)(B),
this clause (ii)(D), clause (ii)(F) or (ii)(N) of this Condition 5(b); provided that:
(1) the aggregate principal amount (or accreted value, if applicable, or, if issued
with original issue discount, aggregate issue price) of such Permitted Refinancing
Indebtedness does not exceed the principal amount (or accreted value, if
applicable, or, if issued with original issue discount, aggregate issue price) of the
Indebtedness renewed, refunded, refinanced, replaced, exchanged, defeased or
discharged (plus all accrued interest on the Indebtedness and the amount of all
fees and expenses, including premiums, incurred in connection therewith); (2)
Indebtedness, the proceeds of which are used to refinance or refund the Securities
or Indebtedness that is pari passu with, or subordinated in right of payment to, the
Securities or a Subsidiary Guarantee shall only be permitted under this clause
(i1)(D) if (x) in case the Securities are refinanced in part or the Indebtedness to be
refinanced is pari passu with the Securities or a Subsidiary Guarantee, such new
Indebtedness, by its terms or by the terms of any agreement or instrument
pursuant to which such new Indebtedness is issued or remains outstanding, is
expressly made pari passu with, or subordinate in right of payment to, the
remaining Securities or such Subsidiary Guarantee or (y) in case the Indebtedness
to be refinanced is subordinated in right of payment to the Securities or a
Subsidiary Guarantee, such new Indebtedness, by its terms or by the terms of any
agreement or instrument pursuant to which such new Indebtedness is issued or
remains outstanding, is expressly made subordinate in right of payment to the
Securities or such Subsidiary Guarantee at least to the extent that the Indebtedness
to be refinanced is subordinated to the Securities or such Subsidiary Guarantee;
(3) such new Indebtedness, determined as of the date of Incurrence of such new
Indebtedness, does not mature prior to the Stated Maturity of the Indebtedness to
be refinanced or refunded, and the Average Life of such new Indebtedness is at
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(E)

(F)

(G)

(H)

D

)

least equal to the remaining Average Life of the Indebtedness to be refinanced or
refunded; and (4) in no event may Indebtedness of the Issuer or any Subsidiary
Guarantor be refinanced pursuant to this clause (ii)(D) by means of any
Indebtedness of any Subsidiary that is not a Subsidiary Guarantor;

Indebtedness Incurred by the Issuer or any Subsidiary pursuant to Hedging
Obligations entered into in the ordinary course of business and designed solely to
protect the Issuer or any Subsidiary from fluctuations in interest rates, currencies
or the price of commodities and not for speculation;

Indebtedness Incurred by the Issuer or any Subsidiary for the purpose of financing
(A) all or any part of the purchase price (including any adjustment of purchase
price or similar obligations) of assets, real or personal property, Capitalised Lease
Obligations or equipment to be used in the ordinary course of business by the
Issuer or a Subsidiary in the Permitted Business, including any such purchase
through the acquisition of Capital Stock of any Person that owns such assets, real
or personal property, Capitalised Lease Obligations or equipment which will, upon
such acquisition, become a Subsidiary or (B) all or any part of the purchase price
(including any adjustment of purchase price or similar obligations) or the cost of
development, construction or improvement of assets, real or personal property,
Capitalised Lease Obligations or equipment to be used in the ordinary course of
business by the Issuer or such Subsidiary in the Permitted Business; provided,
however, that in each case; (1) the aggregate principal amount of such
Indebtedness shall not exceed such purchase price or cost; (2) such Indebtedness
shall be Incurred no later than 180 days after the acquisition of such assets,
property, Capitalised Lease Obligations or equipment or completion of such
development, construction or improvement; and (3) on the date of the Incurrence
of such Indebtedness and after giving effect thereto, the sum of (x) the aggregate
principal amount outstanding of all such Indebtedness permitted by this clause
(i1)(F) (together with any refinancings thereof) plus (y) the aggregate principal
amount outstanding of all such Indebtedness Incurred pursuant to clause (ii)(N)
below (together with any refinancings thereof) does not exceed an amount equal to
20% of Total Assets;

Indebtedness Incurred by the Issuer or any Subsidiary constituting reimbursement
obligations with respect to workers’ compensation claims or self-insurance
obligations or bid, performance or surety bonds (in each case other than for an
obligation for borrowed money);

Indebtedness Incurred by the Issuer or any Subsidiary constituting reimbursement
obligations with respect to letters of credit or trade guarantees issued in the
ordinary course of business to the extent that such letters of credit or trade
guarantees are not drawn upon or, if drawn upon, to the extent that such drawing
is reimbursed no later than 30 days following receipt by the Issuer or such
Subsidiary, as applicable, of a demand for reimbursement;

Indebtedness arising from agreements providing for indemnification, adjustment of
purchase price or similar obligations, or from guarantees or letters of credit, surety
bonds or performance bonds securing any obligation of the Issuer or any
Subsidiary pursuant to such agreements, in any case, Incurred in connection with
the disposition of any business, assets or Subsidiary (other than guarantees of
Indebtedness Incurred by any Person acquiring all or any portion of such business,
assets or Subsidiary for the purpose of financing such acquisition); provided that
the maximum aggregate liability in respect of all such Indebtedness shall at no
time exceed the gross proceeds actually received by the Issuer or any Subsidiary
from the disposition of such business, assets or Subsidiary;

Indebtedness arising from the honouring by a bank or other financial institution of
a check, draft or similar instrument drawn against insufficient funds in the
ordinary course of business; provided, however, that such Indebtedness is
extinguished within five Business Days of Incurrence;
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(iii)

(iv)

(K) (1) guarantees by the Issuer or any Subsidiary Guarantor of Indebtedness of the
Issuer or any Subsidiary that was permitted to be Incurred by another clause of
this Condition 5(b) or (2) guarantees by any Subsidiary of Indebtedness of another
Subsidiary that was permitted to be Incurred under clause (ii)(E) or (ii)(F) above
or clause (ii)(L) below of this Condition 5(b);

(L) Indebtedness of the Issuer or any Subsidiary with a maturity of one year or less
used by the Issuer or any Subsidiary for working capital; provided that the
aggregate principal amount of Indebtedness permitted by this clause (ii)(L) at any
time outstanding does not exceed U.S.$20 million (or the Dollar Equivalent
thereof);

(M) the issuance of Preferred Stock by any Subsidiary to the Issuer or to any other
Subsidiary that is a direct or indirect parent of the issuing Subsidiary, provided,
however, that any issuance, sale or transfer that results in any such Preferred
Stock being held by a Person other than the Issuer or a Subsidiary that is such a
parent will be deemed to constitute an issuance of such Preferred Stock that was
not permitted by this clause (M); and

(N) Bank Deposit Secured Indebtedness or Cross Border Secured Indebtedness
Incurred by the Issuer or any Subsidiary; provided that on the date of the
Incurrence of such Indebtedness and after giving effect thereto, the sum of (x) the
aggregate principal amount outstanding of all such Indebtedness Incurred pursuant
to this clause (ii)(N) (together with any refinancings thereof), plus (y) the
aggregate principal amount outstanding of all such Indebtedness Incurred pursuant
to clause (ii)(F) above (together with any refinancings thereof), does not exceed an
amount equal to 20% of Total Assets.

For purposes of determining compliance with this Condition 5(b), in the event that an
item of Indebtedness meets the criteria of more than one of the types of Indebtedness
described above, including under the proviso in the clause (i) of this Condition 5(b), the
Issuer, in its sole discretion, shall classify, and from time to time may reclassify, such
item of Indebtedness. Notwithstanding any other clauses in this Condition 5(b), the
maximum amount of Indebtedness that may be Incurred pursuant to this covenant will
not be deemed to be exceeded with respect to any outstanding Indebtedness due solely
to the result of fluctuations in the exchange rates of currencies.

For purposes of determining compliance with any US dollar-denominated restriction on
the Incurrence of Indebtedness, the US dollar-equivalent principal amount of
Indebtedness denominated in a foreign currency shall be calculated based on the
relevant currency exchange rate in effect on the date such Indebtedness was Incurred, in
the case of term Indebtedness, or first committed, in the case of revolving credit
Indebtedness; provided that if such Indebtedness is Incurred to refinance other
Indebtedness denominated in a foreign currency, and such refinancing would cause the
applicable US dollar-denominated restriction to be exceeded if calculated at the relevant
currency exchange rate in effect on the date of such refinancing, such US dollar-
dominated restriction shall be deemed not to have been exceeded so long as the
principal amount of such refinancing Indebtedness does not exceed the principal amount
of such Indebtedness being refinanced. The principal amount of any Indebtedness
Incurred to refinance other Indebtedness, if Incurred in a different currency from the
Indebtedness being refinanced, shall be calculated based on the currency exchange rate
applicable to the currencies in which such refinancing Indebtedness is denominated that
is in effect on the date of such refinancing.

- 102 -



(0

Limitation on Asset Sales:

(1)

The Issuer will not, and will not permit any Subsidiary to, consummate any Asset Sale,

unless:

(A) no Default shall have occurred and be continuing or would occur as a result of
such Asset Sale;

(B) the consideration received by the Issuer or such Subsidiary, as the case may be, is
at least equal to the Fair Market Value of the assets sold or disposed of;

(C) 1in the case of an Asset Sale that constitutes an Asset Disposition, the Issuer could
Incur, at the time of signing a definitive agreement in connection with such Asset
Disposition and after giving pro forma effect to such Asset Disposition (including
pro forma application of any proceeds to reduce Indebtedness), at least U.S.$1.00
of Indebtedness under Condition 5(b)(i); and

(D) at least 75% of the consideration received consists of cash, Temporary Cash

Investments or Replacement Assets; provided that, in the case of an Asset Sale in
which the Issuer or such Subsidiary receives Replacement Assets involving
aggregate consideration in excess of U.S.$10.0 million (or the Dollar Equivalent
thereof), the Issuer shall deliver to the Trustee an opinion as to the fairness to the
Issuer or such Subsidiary of such Asset Sale from a financial point of view issued
by an accounting, appraisal or investment banking firm of recognised international
standing. For purposes of this provision, each of the following will be deemed to
be cash:

(1) any liabilities, as shown on the Issuer’s most recent consolidated balance
sheet, of the Issuer or any Subsidiary (other than contingent liabilities and
liabilities that are by their terms subordinated to the Securities or any
Subsidiary Guarantee) that are assumed by the transferee of any such assets
pursuant to a customary assumption, assignment, novation or similar
agreement that releases the Issuer or such Subsidiary from further liability;
and

(2) any securities, notes or other obligations received by the Issuer or any
Subsidiary from such transferee that are promptly, but in any event within 30
days of closing, converted by the Issuer or such Subsidiary into cash, to the
extent of the cash received in that conversion.

(i1) Within 360 days after the receipt of any Net Cash Proceeds from an Asset Sale, the
Issuer (or the applicable Subsidiary, as the case may be) may apply such Net Cash
Proceeds to:

(iii)

(A)

(B)

repurchase, repay, prepay or redeem unsubordinated Indebtedness of the Issuer or
a Subsidiary Guarantor or Indebtedness of a Subsidiary that is not a Subsidiary
Guarantor (and, if such Indebtedness repaid is revolving credit Indebtedness, to
correspondingly reduce commitments with respect thereto) in each case owing to a
Person other than the Issuer or a Subsidiary; or

acquire properties and assets that replace the properties and assets that were the
subject of such Asset Sale or in properties or assets that will be used in the
Permitted Business (‘“Replacement Assets’).

Any Net Cash Proceeds from Asset Sales that are not applied or invested as provided in
Condition 5(c)(ii) will constitute “Excess Proceeds”. Excess proceeds of less than
U.S.$10.0 million (or the Dollar Equivalent thereof) will be carried forward and
accumulated. When accumulated Excess Proceeds equal to or exceed U.S.$10.0 million
(or the Dollar Equivalent thereof), within 10 days thereof, the Issuer must make an
Offer to Purchase Securities having a principal amount equal to:

(A)

accumulated Excess Proceeds, multiplied by
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(iv)

(v)

(B) a fraction (x) the numerator of which is equal to the outstanding principal amount
of the Securities and (y) the denominator of which is equal to the outstanding
principal amount of the Securities and all pari passu Indebtedness similarly
required to be repaid, redeemed or tendered for in connection with the Asset Sale,
rounded down to the nearest U.S.$1,000.

The offer price in any Offer to Purchase will be equal to 100% of the principal amount
plus Distribution accrued to the date of purchase (including any Arrears of Distribution
and any Additional Distribution Amount), and will be payable in cash.

If any Excess Proceeds remain after consummation of an Offer to Purchase, the Issuer
may use such Excess Proceeds for any purpose not otherwise prohibited by the Trust
Deed. If the aggregate principal amount of Securities and any other pari passu
Indebtedness tendered into (or required to be prepaid or redeemed in connection with)
such Offer to Purchase exceeds the amount of Excess Proceeds, the Securities and such
other pari passu Indebtedness will be purchased on a pro rata basis based on the
principal amount of Securities and such other pari passu Indebtedness tendered (or
required to be prepaid or redeemed). Upon completion of each Offer to Purchase, the
amount of Excess Proceeds will be reset at zero.

(d) Consolidation, Merger and Sale of Assets:

(1)

The Issuer will not consolidate with, merge with or into another Person, permit any
Person to merge with or into it, or sell, convey, transfer, lease or otherwise dispose of
all or substantially all of its and its Subsidiaries’ properties and assets taken as a whole
(as an entirety or substantially an entirety in one transaction or a series of related
transactions), unless:

(A) the Issuer shall be the continuing Person, or the Person (if other than it) formed by
such consolidation or merger or that acquired or leased such property and assets
(the “Surviving Person’) shall be a corporation organised and validly existing
under the laws of the Cayman Islands, the British Virgin Islands, Bermuda,
Singapore, Macau or Hong Kong and shall expressly assume, by a supplement to
the Trust Deed, executed and delivered to the Trustee, all the obligations of the
Issuer under the Trust Deed and the Securities, including the obligation to pay
Additional Amounts (as defined in Condition 9 (Taxation)) with respect to any
jurisdiction in which it is organised or resident for tax purposes, or from or
through which payment is made, and the Trust Deed and the Securities shall
remain in full force and effect;

(B) immediately after giving effect to such transaction, no Default shall have occurred
and be continuing;

(C) immediately after giving effect to such transaction on a pro forma basis, the Issuer
or the Surviving Person, as the case may be, shall have either (a) a Consolidated
Net Worth equal to or greater than the Consolidated Net Worth of the Issuer
immediately prior to such transaction or (b) a Fair Market Value equal to or
greater than the Fair Market Value of the Issuer prior to such transaction;

(D) immediately after giving effect to such transaction on a pro forma basis, the Issuer
or the Surviving Person, as the case may be, could Incur at least U.S.$1.00 of
Indebtedness under the proviso of Condition 5(b)(i);

(E) the Issuer delivers to the Trustee an Officers’ Certificate (attaching the arithmetic
computations to demonstrate compliance with Conditions 5(b)(ii)(B) and (C) and
an Opinion of Counsel, in each case stating that such consolidation, merger or
transfer and such supplemental trust deed complies with this provision and that all
conditions precedent provided for in the Trust Deed relating to such transaction
have been complied with; and
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(e)

(F) each Subsidiary Guarantor, unless such Subsidiary Guarantor is the Person with
which the Issuer has entered into a transaction described under this covenant, shall
execute and deliver a supplemental trust deed to the Trust Deed confirming that its
Subsidiary Guarantee shall apply to the obligations of the Issuer or the Surviving
Person in accordance with the Securities and the Trust Deed.

(i) No Subsidiary Guarantor will consolidate with, or merge with or into another Person,
permit any Person to merge with or into it, or sell, convey, transfer, lease or otherwise
dispose of all or substantially all of its and its Subsidiaries’ properties and assets taken
as a whole (as an entirety or substantially an entirety in one transaction or a series of
related transactions) to another Person (other than the Issuer or another Subsidiary
Guarantor), unless:

(A) such Subsidiary Guarantor shall be the continuing Person, or the Person (if other
than it) formed by such consolidation or merger or that acquired or leased such
property and assets shall be the Issuer, another Subsidiary Guarantor or shall
become a Subsidiary Guarantor concurrently with the transaction;

(B) immediately after giving effect to such transaction, no Default shall have occurred
and be continuing;

(C) immediately after giving effect to such transaction on a pro forma basis, the Issuer
shall have either (1) a Consolidated Net Worth equal to or greater than the
Consolidated Net Worth of the Issuer immediately prior to such transaction or (2)
a Fair Market Value equal to or greater than the Fair Market Value of the Issuer
prior to such transaction;

(D) immediately after giving effect to such transaction on a pro forma basis, the Issuer
could Incur at least U.S.$1.00 of Indebtedness under the proviso Condition 5(b)(i);
and

(E) the Issuer delivers to the Trustee (1) an Officers’ Certificate (attaching the
arithmetic computations to demonstrate compliance with Conditions 5(b)(ii)(B)
and (C)) and (2) an Opinion of Counsel, in each case stating that such
consolidation, merger or transfer and the relevant supplemental trust deed
complies with this provision and that all conditions precedent provided for in the
Trust Deed relating to such transaction have been complied with.

Definitions: In this Condition 5 (Covenants):

“Acquired Indebtedness” means Indebtedness of a Person existing at the time such Person
becomes a Subsidiary or Indebtedness of a Subsidiary assumed in connection with an Asset
Acquisition by such Subsidiary, whether or not Incurred in connection with, or in
contemplation of, the Person merging with or into or becoming a Subsidiary;

“Assets” means any undertaking, assets or revenues (including any uncalled capital);

“Asset Acquisition” means (1) an Investment by the Issuer or any Subsidiary in any other
Person pursuant to which such Person shall become a Subsidiary or shall be merged into or
consolidated with the Issuer or any Subsidiary or (2) an acquisition by the Issuer or any
Subsidiary of the property and assets of any Person other than the Issuer or any Subsidiary
that constitute substantially all of a division or line of business of such Person;

“Asset Disposition” means (a) for the purposes of Condition 5(c) (Limitation on Asset Sales)
the sale or other disposition by the Issuer or any Subsidiary (other than to the Issuer or
another Subsidiary) of all or substantially all of the assets that constitute a division or line of
business of the Issuer and (b) for all other purposes, the sale or other disposition by the
Issuer or any Subsidiary (other than to the Issuer or another Subsidiary) of (1) all or
substantially all of the Capital Stock of any Subsidiary or (2) all or substantially all of the
assets that constitute a division or line of business of the Issuer or any Subsidiary;
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“Asset Sale” means any sale, transfer or other disposition of any of its property or assets
(including any sale of Capital Stock of a Subsidiary or issuance of Capital Stock of a
Subsidiary) in one transaction or a series of related transactions by the Issuer or any
Subsidiary to any Person; provided that, ““Asset Sale” shall not include:

(a) sales or other dispositions of inventory, receivables and other current assets in the
ordinary course of business;

(b) sales, transfers or other dispositions of assets with a Fair Market Value not in excess of
U.S.$1 million (or the Dollar Equivalent thereof) in any transaction or series of related
transactions;

(c) any sale, transfer, assignment or other disposition of any property or equipment that has
become damaged, worn out, obsolete or otherwise unsuitable for use in connection with
the business of the Issuer or its Subsidiaries;

(d) a transaction covered by Condition 5(d) (Consolidation, Merger and Sale of Assets);
and

(e) a sale, transfer or other disposition to the Issuer or a Subsidiary, including, without
limitation, an issuance of Capital Stock by a Subsidiary to the Issuer or to another
Subsidiary;

“Attributable Indebtedness” means, in respect of a sale and leaseback transaction, at the
time of determination, the present value, discounted at the interest rate implicit in such sale
and leaseback transaction, of the total obligations of the lessee for rental payments during the
remaining term of the lease in such sale and leaseback transaction, including any period for
which such lease has been extended or may, at the option of the lessor, be extended;

“Average Life” means, at any date of determination with respect to any Indebtedness, the
quotient obtained by dividing (1) the sum of the products of (a) the number of years from
such date of determination to the dates of each successive scheduled principal payment of
such Indebtedness and (b) the amount of such principal payment by (2) the sum of all such
principal payments;

“Bank Deposit Secured Indebtedness” means Indebtedness of the Issuer or any Subsidiary
that is secured by a pledge of one or more bank accounts of the Issuer or a Subsidiary and is
used by the Issuer and its Subsidiaries to, in effect, exchange currency;

“Board of Directors” means the board of directors elected or appointed by the stockholders
of the Issuer to manage the business of the Issuer or any committee of such board duly
authorised to take the action purported to be taken by such committee;

“Business Day” means any day which is not a Saturday, Sunday, legal holiday or other day
on which banking institutions in The City of New York, London, Singapore or Hong Kong
(or in any other place in which payments on the Securities are to be made) are authorised by
law or governmental regulation to close;

“Capital Stock™ means, with respect to any Person, any and all shares, interests,
participations or other equivalents (however designated, whether voting or non-voting) in
equity of such Person, whether outstanding on the Issue Date or issued thereafter, including,
without limitation, all Common Stock and Preferred Stock, but excluding debt securities
convertible into such equity;

“Capitalised Lease” means, with respect to any Person, any lease of any property (whether
real, personal or mixed) which, in conformity with HKFRS, is required to be capitalised on

the balance sheet of such Person;

“Capitalised Lease Obligations” means the discounted present value of the rental
obligations under a Capitalised Lease;
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“Commodity Agreement” means any forward contract, commodity swap agreement,
commodity option agreement or other similar agreement or arrangement designed to protect
against fluctuations in commodity prices;

“Common Stock” means, with respect to any Person, any and all shares, interests or other
participations in, and other equivalents (however designated and whether voting or non-
voting) of such Person’s common stock or ordinary shares, whether or not outstanding on the
Issue Date, and include, without limitation, all series and classes of such common stock or
ordinary shares;

“Consolidated EBITDA” means, for any period, Consolidated Net Income for such period
plus, to the extent such amount was deducted in calculating such Consolidated Net Income:

(a) Consolidated Interest Expense;

(b) income taxes (other than income taxes attributable to extraordinary and non-recurring
gains or losses or sales of assets); and

(c) depreciation expense, amortization expense and all other non-cash items reducing
Consolidated Net Income (other than non-cash items in a period which reflect cash
expenses paid or to be paid in another period), less all non-cash items increasing
Consolidated Net Income, all as determined on a consolidated basis for the Issuer and
its Subsidiaries in conformity with HKFRS;

provided that (i) if any Subsidiary is not a Wholly-Owned Subsidiary, Consolidated EBITDA
shall be reduced (to the extent not otherwise reduced in accordance with HKFRS) by an
amount equal to (A) the amount of the Consolidated Net Income attributable to such
Subsidiary multiplied by (B) the percentage ownership interest in the income of such
Subsidiary not owned on the last day of such period by the Issuer or any Subsidiary;

“Consolidated Fixed Charges” means, for any period, the sum (without duplication) of (i)
Consolidated Interest Expense for such period and (ii) the product of (a) all dividend
payments on any series of Disqualified Stock of the Issuer or any Preferred Stock of any
Subsidiary (other than any such Disqualified Stock or any Preferred Stock held by the Issuer
or a Wholly-Owned Subsidiary or to the extent paid in Capital Stock (other than Disqualified
Stock)) multiplied by (b) a fraction, the numerator of which is one and the denominator of
which is one minus the then current combined federal, state and local statutory tax rate of the
Issuer and its Subsidiaries, expressed as a decimal;

“Consolidated Interest Expense” means, for any period, the amount that would be included
in gross interest expense on a consolidated income statement prepared in accordance with
HKFRS for such period of the Issuer and its Subsidiaries, plus, to the extent not included in
such gross interest expense, and to the extent incurred, accrued or payable during such period
by the Issuer and its Subsidiaries, without duplication, (i) interest expense attributable to
Capitalised Lease Obligations and imputed interest with respect to Attributable Indebtedness,
(i1) amortization of debt issuance costs and original issue discount expense and non-cash
interest payments in respect of any Indebtedness, (iii) the interest portion of any deferred
payment obligation, (iv) all commissions, discounts and other fees and charges with respect
to letters of credit or similar instruments issued for financing purposes or in respect of any
Indebtedness, (v) the net costs associated with Hedging Obligations (including the
amortization of fees), (vi) interest accruing on Indebtedness of any other Person that is
guaranteed by the Issuer or any Subsidiary proportionate to the extent that such Indebtedness
is guaranteed or secured by a Lien on assets of the Issuer or any Subsidiary, (vii) any
capitalised interest and (viii) all other non-cash interest expense; provided that interest
expense attributable to interest on any Indebtedness bearing a floating interest rate will be
computed on a pro forma basis as if the rate in effect on the date of determination had been
the applicable rate for the entire relevant period;
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“Consolidated Net Income” means, with respect to any specified Person for any period, the
aggregate of the net income (or loss) of such Person and its Subsidiaries for such period, on a
consolidated basis, determined in conformity with HKFRS; provided that the following items
shall be excluded in computing Consolidated Net Income (without duplication):

(a) the net income (or loss) of any Person that is not a Subsidiary or that is accounted for
by the equity method of accounting, except to the extent of the amount of net income
actually paid in cash to, or the amount of loss actually funded in cash by, the specified
Person or a Subsidiary of the Person during such period;

(b) the net income (or loss) of any Person accrued prior to the date it becomes a Subsidiary
or is merged into or consolidated with the Issuer or any Subsidiary or all or
substantially all of the property and assets of such Person are acquired by the Issuer or
any Subsidiary;

(c) the net income (but not loss) of any Subsidiary to the extent that the declaration or
payment of dividends or similar distributions by such Subsidiary of such net income is
not at the time permitted by the operation of the terms of its charter, articles of
association or other similar constitutive documents, or any agreement, instrument,
judgment, decree, order, statute, rule or governmental regulation applicable to such
Subsidiary;

(d) the cumulative effect of a change in accounting principles;

(e) any net after-tax gains realised on the sale or other disposition of (A) any property or
assets of the Issuer or any Subsidiary which is not sold in the ordinary course of
business or (B) any Capital Stock of any Person (including any gains by the Issuer
realised on sales of Capital Stock of the Issuer or any Subsidiary);

(f) any translation gains or losses due solely to fluctuations in currency values and related
tax effects; and

(g) any net after-tax extraordinary or non-recurring gains;

“Consolidated Net Worth” means, at any date of determination, stockholders’ equity as set
forth on the most recently available semi-annual or annual consolidated balance sheet of the
Issuer and its Subsidiaries, plus, to the extent not included, any Preferred Stock of the Issuer,
less any amounts attributable to Disqualified Stock or any equity security convertible into or
exchangeable for Indebtedness, the cost of treasury stock and the principal amount of any
promissory notes receivable from the sale of the Capital Stock of the Issuer or any
Subsidiary, each item to be determined in accordance with HKFRS;

“Cross Border Secured Indebtedness” means (i) Indebtedness the proceeds of which are
disbursed in one jurisdiction but which Indebtedness or credit support therefor is guaranteed
by a guarantor located in another jurisdiction, or secured by Liens over assets located in
another jurisdiction, whereby the main purpose of the transaction is to exchange currency or
transfer funds from one jurisdiction to another jurisdiction and (ii) any guarantees for
Indebtedness (including reimbursement obligations in respect of credit support) related to the
Indebtedness referred to in clause (i);

“Currency Agreement” means any foreign exchange forward contract, currency swap
agreement, currency hedge agreement, currency option agreement or other similar agreement
or arrangement designed to protect against fluctuations in foreign exchange rates;

“Default” means an event or circumstance which could, with the giving of notice, lapse of

time, the issuing of a certificate and/or fulfilment of any other requirement, become an event
of default under the Notes, or an Enforcement Event under the Securities;
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“Disqualified Stock” means any class or series of Capital Stock of any Person that by its
terms or otherwise is (1) required to be redeemed, (2) redeemable at the option of the holder
of such class or series of Capital Stock at any time or (3) convertible into or exchangeable
for Capital Stock referred to in clause (1) or (2) above or Indebtedness; provided that any
Capital Stock that would not constitute Disqualified Stock but for provisions thereof giving
holders thereof the right to require such Person to repurchase or redeem such Capital Stock
upon the occurrence of an ‘“asset sale” or ‘“change of control” shall not constitute
Disqualified Stock if the “asset sale” or ‘“‘change of control” provisions applicable to such
Capital Stock are no more favourable to the holders of such Capital Stock than the provisions
contained in the Conditions 5(c) (Limitation on Asset Sales) and 7(e) (Redemption for
Relevant Event) and such Capital Stock specifically provides that such Person will not
repurchase or redeem any such stock pursuant to such provision prior to the Issuer’s
repurchase of the Securities as are required to be repurchased pursuant to the Conditions 5(c)
(Limitation on Asset Sales) and 7(e) (Redemption for Relevant Event);

“Dollar Equivalent” means, with respect to any monetary amount in a currency other than
US dollars, at any time for the determination thereof, the amount of US dollars obtained by
converting such foreign currency involved in such computation into US dollars at the base
rate for the purchase of US dollars with the applicable foreign currency as quoted by the
Federal Reserve Bank of New York on the date of determination;

“Fair Market Value” means, with respect to any asset or property, the price which could be
negotiated in an arm’s length transaction, for cash, between a willing seller and a willing and
able buyer, neither of whom is under undue pressure or compulsion to complete the
transaction. Fair Market Value will be determined in good faith by the Board of Directors or
any person(s) authorised by the Board of Directors, whose determination will be conclusive
and evidenced by a certificate from the same;

“Fixed Charge Coverage Ratio” means, on any Transaction Date, the ratio of (1) the
aggregate amount of Consolidated EBITDA for the then most recent two semi-annual fiscal
periods prior to such Transaction Date for which consolidated financial statements of the
Issuer (which the Issuer shall use its reasonable best efforts to compile in a timely manner)
are available and have been provided to the Trustee (the “Two Semi-annual Period”) to (2)
the aggregate Consolidated Fixed Charges during such Two Semi-annual Period. In making
the foregoing calculation:

(a) pro forma effect shall be given to any Indebtedness or Preferred Stock Incurred, repaid
or redeemed during the period (the “Reference Period’’) commencing on and including
the first day of the Two Semi-annual Period and ending on and including the
Transaction Date (other than Indebtedness Incurred or repaid under a revolving credit or
similar arrangement (or under any predecessor revolving credit or similar arrangement)
in effect on the last day of such Two Semi-annual Period), in each case as if such
Indebtedness or Preferred Stock had been Incurred, repaid or redeemed on the first day
of such Reference Period; provided that in the event of any such repayment or
redemption, Consolidated EBITDA for such Two Semi-annual Period shall not include
any interest income actually earned by the Issuer or such Subsidiary during such Two
Semi-annual Period in respect of the funds used to repay or redeem such Indebtedness
or Preferred Stock;

(b) Consolidated Interest Expense attributable to interest on any Indebtedness (whether
existing or being Incurred) computed on a pro forma basis and bearing a floating
interest rate shall be computed as if the rate in effect on the Transaction Date (taking
into account any Interest Rate Agreement applicable to such Indebtedness if such
Interest Rate Agreement has a remaining term in excess of 12 months or, if shorter, at
least equal to the remaining term of such Indebtedness) had been the applicable rate for
the entire period;

(c) pro forma effect shall be given to Asset Dispositions and Asset Acquisitions (including
giving pro forma effect to the application of proceeds of any Asset Disposition) that
occur during such Reference Period as if they had occurred and such proceeds had been
applied on the first day of such Reference Period; and
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(d) pro forma effect shall be given to asset dispositions and asset acquisitions (including
giving pro forma effect to the application of proceeds of any asset disposition) that have
been made by any Person that has become a Subsidiary or has been merged with or into
the Issuer or any Subsidiary during such Reference Period and that would have
constituted Asset Dispositions or Asset Acquisitions had such transactions occurred
when such Person was a Subsidiary as if such asset dispositions or asset acquisitions
were Asset Dispositions or Asset Acquisitions that occurred on the first day of such
Reference Period;

provided that to the extent that clause (c) or (d) of this paragraph requires that pro forma
effect be given to an Asset Acquisition or Asset Disposition (or asset acquisition or asset
disposition), such pro forma calculation shall be based upon the two full semi-annual fiscal
periods immediately preceding the Transaction Date of the Person, or division or line of
business of the Person, that is acquired or disposed for which financial information is
available;

“Hedging Obligation” of any Person means the obligations of such Person pursuant to any
Commodity Agreement, Currency Agreement or Interest Rate Agreement;

“Incur” means, with respect to any Indebtedness or Capital Stock, to incur, create, issue,
assume, guarantee or otherwise become liable for or with respect to, or become responsible
for, the payment of, contingently or otherwise, such Indebtedness or Capital Stock; provided
that (1) any Indebtedness and Capital Stock of a Person existing at the time such Person
becomes a Subsidiary will be deemed to be Incurred by such Subsidiary at the time it
becomes a Subsidiary and (2) the accretion of original issue discount shall not be considered
an Incurrence of Indebtedness. The terms “Incurrence”, “Incurred” and “Incurring” shall
have meanings correlative with the foregoing;

“Interest Rate Agreement” means any interest rate protection agreement, interest rate future
agreement, interest rate option agreement, interest rate swap agreement, interest rate cap
agreement, interest rate collar agreement, interest rate hedge agreement, option or future
contract or other similar agreement or arrangement designed to protect against fluctuations in
interest rates;

“Investment” means:

(a) any direct or indirect advance, loan or other extension of credit to another Person,

(b) any capital contribution to another Person (by means of any transfer of cash or other
property to others or any payment for property or services for the account or use of

others),

(c) any purchase or acquisition of Capital Stock, Indebtedness, bonds, notes, debentures or
other similar instruments or securities issued by another Person, or

(d) any guarantee of any obligation of another Person to the extent such obligation is
outstanding and to the extent guaranteed by such Person;

“Lien” means any mortgage, pledge, security interest, encumbrance, lien or charge of any
kind (including, without limitation, any conditional sale or other title retention agreement or
lease in the nature thereof or any agreement to create any mortgage, pledge, security interest,

lien, charge, easement or encumbrance of any kind);

“Moody’s” means Moody’s Investors Service and its affiliates;
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“Net Cash Proceeds” means:

(a)

(b)

with respect to any Asset Sale, the proceeds of such Asset Sale in the form of cash or
Temporary Cash Investments, including payments in respect of deferred payment
obligations (to the extent corresponding to the principal, but not interest, component
thereof) when received in the form of cash or Temporary Cash Investments and
proceeds from the conversion of other property received when converted to cash or
Temporary Cash Investments, net of:

(i) brokerage commissions and other fees and expenses (including fees and expenses
of counsel and financial or other professional advisors) related to such Asset Sale;

(i) provisions for all taxes (whether or not such taxes will actually be paid or are
payable) as a result of such Asset Sale without regard to the consolidated results
of operations of the Issuer and its Subsidiaries, taken as a whole;

(iii) payments made to repay Indebtedness or any other obligation outstanding at the
time of such Asset Sale that either (x) is secured by a Lien on the property or
assets sold or (y) is required to be paid as a result of such sale; and

(iv) appropriate amounts to be provided by the Issuer or any Subsidiary as a reserve
against any liabilities associated with such Asset Sale, including, without
limitation, pension and other post-employment benefit liabilities, liabilities related
to environmental matters and liabilities under any indemnification obligations
associated with such Asset Sale, all as determined in conformity with HKFRS; and

with respect to any issuance or sale of Capital Stock, the proceeds of such issuance or
sale in the form of cash or Temporary Cash Investments, including payments in respect
of deferred payment obligations (to the extent corresponding to the principal, but not
interest, component thereof) when received in the form of cash or Temporary Cash
Investments and proceeds from the conversion of other property received when
converted to cash or Temporary Cash Investments, net of attorneys’ fees, accountants’
fees, underwriters’ or placement agents’ fees, discounts or commissions and brokerage,
consultant and other fees incurred in connection with such issuance or sale and net of
taxes paid or payable as a result thereof;

“Offer to Purchase” means an offer to purchase the Securities by the Issuer from the
Holders commenced by mailing a notice by first class mail, postage prepaid, to the Trustee
and each Holder at its last address appearing in the Security register stating:

(a)

(b)

(©)
(d)

(e)

the provision of the Trust Deed pursuant to which the offer is being made and that all
Securities validly tendered will be accepted for payment on a pro rata basis;

the purchase price and the date of purchase (which shall be a Business Day no earlier
than 30 days nor later than 60 days from the date such notice is mailed) (the “Offer to
Purchase Payment Date”);

that any Security not tendered will continue to accrue interest pursuant to its terms;

that, unless the Issuer defaults in the payment of the purchase price, any Security
accepted for payment pursuant to the Offer to Purchase shall cease to accrue interest on
and after the Offer to Purchase Payment Date;

that Holders electing to have a Security purchased pursuant to the Offer to Purchase
will be required to surrender the Security, together with the form entitled “Option of
the Holder to Elect Purchase” on the reverse side of the Security completed, to the
Paying Agent at the address specified in the notice prior to the close of business on the
Business Day immediately preceding the Offer to Purchase Payment Date;
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(f) that Holders will be entitled to withdraw their election if the Paying Agent receives, not
later than the close of business on the third Business Day immediately preceding the
Offer to Purchase Payment Date, a facsimile transmission or letter setting forth the
name of such Holder, the principal amount of Securities delivered for purchase and a
statement that such Holder is withdrawing his election to have such Securities
purchased; and

(g) that Holders whose Securities are being purchased only in part will be issued new
Securities equal in principal amount to the unpurchased portion of the Securities
surrendered; provided that each Security purchased and each new Security issued shall
have a minimum denomination specified in the relevant Pricing Supplement.

One Business Day prior to the Offer to Purchase Payment Date, the Issuer shall deposit with
the Paying Agent money sufficient to pay the purchase price of all Securities or portions
thereof to be accepted by the Issuer for payment on the Offer to Purchase Payment Date. On
the Offer to Purchase Payment Date, the Issuer shall (a) accept for payment on a pro rata
basis Securities or portions thereof tendered pursuant to an Offer to Purchase; and (b) deliver,
or cause to be delivered, to the Trustee all Securities or portions thereof so accepted together
with an Officers’ Certificate specifying the Securities or portions thereof accepted for
payment by the Issuer. The Paying Agent shall promptly mail to the Holders of Securities so
accepted payment in an amount equal to the purchase price, and the Trustee shall promptly
authenticate and mail to such Holders a new Security equal in principal amount to any
unpurchased portion of the Security surrendered; provided that each Security purchased and
each new Security issued shall be in Specified Denominations. The Issuer will publicly
announce the results of an Offer to Purchase as soon as practicable after the Offer to
Purchase Payment Date. The Issuer will comply with any securities laws and regulations to
the extent that such laws and regulations are applicable, in the event that the Issuer is
required to repurchase Securities pursuant to an Offer to Purchase.

The materials used in connection with an Offer to Purchase are required to contain or
incorporate by reference information concerning the business of the Issuer and its
Subsidiaries which the Issuer in good faith believes will assist such Holders to make an
informed decision with respect to the Offer to Purchase, including a brief description of the
events requiring the Issuer to make the Offer to Purchase, and any other information required
by applicable law to be included therein. The offer is required to contain all instructions and
materials necessary to enable such Holders to tender Securities pursuant to the Offer to
Purchase;

“Officer” means one of the executive officers of the Issuer or, in the case of a Subsidiary,
one of the directors or executive officers of such Subsidiary;

“Officers’ Certificate” means a certificate signed by two Officers;

“Opinion of Counsel” means a written opinion from legal counsel which is addressed to the
Trustee, is in form and substance reasonably acceptable to the Trustee, and meets the
requirements of the Trust Deed. The counsel may be an employee of or counsel to the Issuer;

“Permitted Business” means (i) any business, services or activities engaged in by the Issuer
and its Subsidiaries on the Issue Date and (ii) any business, services or activities engaged in
by the Issuer or any of its Subsidiaries that are complementary, incidental or ancillary to any
of the foregoing, or are extensions of any thereof;

“Permitted Subsidiary Indebtedness” means Indebtedness of any Subsidiary that is not a
Subsidiary Guarantor; provided that, on the date of Incurrence of such Indebtedness, and after
giving effect thereto and the application of the proceeds thereof, the aggregate principal
amount outstanding of all such Indebtedness (excluding any Indebtedness of any Subsidiary
that is not a Subsidiary Guarantor permitted under clause 5(b)(ii)(C), (ii)(E) or (ii)(K) of
Condition 5(b) (Limitation on Indebtedness and Preferred Stock)) does not exceed an amount
equal to 15% of Total Assets (or the Dollar Equivalent thereof);
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“Preferred Stock”, as applied to the Capital Stock of any Person, means Capital Stock of
any class or classes that by its term is preferred as to the payment of dividends, or as to the
distribution of assets upon any voluntary or involuntary liquidation or dissolution of such
Person, over any other class of Capital Stock of such Person;

“Stated Maturity” means (1) with respect to any Indebtedness, the date specified in such
debt security as the fixed date on which the final instalment of principal of such Indebtedness
is due and payable as set forth in the documentation governing such Indebtedness and (2)
with respect to any scheduled instalment of principal of or interest on any Indebtedness, the
date specified as the fixed date on which such instalment is due and payable as set forth in
the documentation governing such Indebtedness;

“Subordinated Indebtedness” means any Indebtedness of the Issuer or any Subsidiary
Guarantor which is contractually subordinated or junior in right of payment to the Securities
or any Subsidiary Guarantee, as applicable, pursuant to a written agreement to such effect;

“Temporary Cash Investment” means any of the following:

(a) direct obligations of the United States of America, any state of the European Economic
Area, the PRC and Hong Kong or any agency of the foregoing or obligations fully and
unconditionally guaranteed by the United States of America, any state of the European
Economic Area, the PRC and Hong Kong or any agency of the foregoing, in each case
maturing within one year;

(b) time deposit accounts, certificates of deposit and money market deposits maturing
within 180 days of the date of acquisition thereof issued by a bank or trust company
which is organised under the laws of the United States of America or any state thereof,
any state of the European Economic Area, Hong Kong, the PRC (to the extent that such
amounts are permitted under current laws of the PRC to be freely remitted out of the
PRC), Canada or Australia and which bank or trust company has capital, surplus and
undivided profits aggregating in excess of U.S.$100.0 million (or the Dollar Equivalent
thereof) and has outstanding debt which is rated “A” (or such similar equivalent rating)
or higher by at least one nationally recognised statistical rating organization (as defined
in Section 3(a)(62) of the Exchange Act) or any money market fund sponsored by a
registered broker dealer or mutual fund distributor;

(c) repurchase obligations with a term of not more than 30 days for underlying securities of
the types described in clause (a) above entered into with a bank or trust company
meeting the qualifications described in clause (b) above;

(d) commercial paper, maturing within 180 days of the date of acquisition thereof, issued
by a corporation (other than an affiliate of the Issuer) organised and in existence under
the laws of the United States of America, any state thereof or any foreign country,
including Hong Kong, with a rating at the time as of which any investment therein is
made of “P-1" (or higher) according to Moody’s or “A-1" (or higher) according to
S&P;

(e) securities, maturing within one year of the date of acquisition thereof, issued or fully
and unconditionally guaranteed by any state, commonwealth or territory of the United
States of America, or by any political subdivision or taxing authority thereof and rated
at least “A” by S&P or Moody’s;

(f) any mutual fund that has at least 95% of its assets continuously invested in investments
of the types described in clauses (a) through (e) above; and

(g) time deposit accounts, certificates of deposit, overnight or call deposits and money
market deposits with (i) Agricultural Bank of China, Bank of China, Bank of
Communications, China Construction Bank, China Development Bank, China Citic
Bank, China Minsheng Bank, The Hongkong and Shanghai Banking Corporation,
Industrial and Commercial Bank of China and Shanghai Pudong Development Bank, (ii)
any other bank or trust company organised under the laws of the PRC or Hong Kong,
whose long-term debt rating by Moody’s or S&P is as high or higher than any of those
banks listed in clause (a) of this paragraph, (iii) any other commercial bank whose long-
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term rating is “Baal” (or higher) according to Moody’s or “BBB+” (or higher)
according to S&P; provided that, in the case of each of clause (iii) above, such deposits
do not exceed U.S.$50.0 million (or the Dollar Equivalent thereof) in the aggregate on
any date of determination;

“Total Assets” means, as of any date, the total consolidated assets of the Issuer and its
Subsidiaries measured in accordance with HKFRS as of the last day of the most recent semi-
annual fiscal period for which consolidated financial statements of the Issuer (which the
Issuer shall use its best efforts to compile in a timely manner) are available and have been
provided to the Trustee;

“Trade Payables” means, with respect to any Person, any accounts payable or any other
indebtedness or monetary obligation to trade creditors created, assumed or guaranteed by
such Person or any of its Subsidiaries arising in the ordinary course of business in connection
with the acquisition of goods or services and payable within 90 days;

“Transaction Date” means, with respect to the Incurrence of any Indebtedness, the date
such Indebtedness is to be Incurred;

“Voting Stock” means, with respect to any Person, Capital Stock of any class or kind
ordinarily having the power to vote for the election of directors, managers or other voting
members of the governing body of such Person; and

“Wholly-Owned” means, with respect to any Subsidiary of any Person, the ownership of
100% of the outstanding Capital Stock of such Subsidiary (other than any director’s
qualifying shares or Investments by foreign nationals mandated by applicable law or a
minimum number of shares owned by a second shareholder as mandated by applicable law)
by such Person or one or more Wholly-Owned Subsidiaries of such Person.

6. DISTRIBUTION

(a)

(b)

Distribution: Subject to Condition 6(e) (Distribution — Distribution Deferral) below, the
Securities confer a right to receive distribution (each a “Distribution”) from the Distribution
Commencement Date at the Distribution Rate (as defined below) payable in arrear on each
Distribution Payment Date in accordance with this Condition 6.

Subject to Condition 6(e) (Distribution — Distribution Deferral) below, Distribution shall be
payable on the Securities on each Distribution Payment Date and, if a Business Day
Convention is specified in the relevant Pricing Supplement:

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

(ii) if the Business Day Convention is the FRN Convention, Floating Rate Convention or
Eurodollar Convention and an interval of a number of calendar months is specified in
the relevant Pricing Supplement as being the Specified Period, each of such dates as
may occur in accordance with the FRN Convention, Floating Rate Convention or
Eurodollar Convention at such Specified Period of calendar months following the
Distribution Commencement Date (in the case of the first Distribution Payment Date) or
the previous Distribution Payment Date (in any other case).

Distribution Accrual: Each Security will cease to confer the right to receive any Distribution
from the due date for redemption unless, upon due presentation, payment of the full amount
due is improperly withheld or refused, in which case, Distribution shall continue to accrue in
accordance with this Condition 6 (Distribution) (as well after as before judgment) until
whichever is the earlier of (i) the day on which all sums due in respect of such Security up to
that day are received by or on behalf of the relevant Securityholder and (ii) the day which is
seven days after the Principal Paying Agent or the Trustee has notified the Securityholders
that it has received all sums due in respect of the Security up to such seventh day (except to
the extent that there is any subsequent default in payment).
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(c¢) Calculation of distribution amount: The amount of Distribution payable in respect of each
Security for any period shall be calculated by applying the Distribution Rate 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 such Security divided by the Calculation Amount. For this purpose a “sub-
unit” means, in the case of any currency, the lowest amount of such currency that is
available as legal tender in the country of such currency.

(d) Rate of Distribution: Subject to any increase pursuant to Condition 6(f) (Distribution —
Increase in Distribution Rate following occurrence of certain events), the rate of distribution
(the “Distribution Rate’) applicable to the Securities shall be:

(1)

(i1)

(if no Reset Date is specified in the relevant Pricing Supplement) the Initial Distribution
Rate; and

(if a Reset Date is specified in the relevant Pricing Supplement):

(A) 1in respect of each Distribution Payment Date, the period from, and including, the
Distribution Commencement Date to, but excluding, the First Call Date, the Initial
Distribution Rate; and

(B) in respect of the period (A) from, and including the First Call Date, to, but
excluding, the Reset Date falling immediately after the First Call Date, and (B)
from, and including, each Reset Date falling after the First Call Date to, but
excluding, the immediately following Reset Date, the Relevant Reset Distribution
Rate.

The Calculation Agent shall cause the Relevant Reset Distribution Rate and (where the
Specified Currency is Renminbi or Singapore dollars) the relevant Distribution Payment
Date to be notified to the Issuer, the Paying Agents, the Trustee, the relevant Registrar
and the Securityholders in accordance with Condition 17 (Notices) and, if the Securities
are listed on a stock exchange and the rules of such exchange so requires, such
exchange as soon as reasonably practicable after the relevant Reset Date or the relevant
Distribution Payment Date or, in the case of notification to the stock exchange, the time
required by the rules of the relevant stock exchange. All notifications, opinions,
determinations, certificates, calculations, quotations and decisions given, expressed,
made or obtained for the purposes of this Condition 6(d) by the Calculation Agent will
(in the absence of manifest error) be binding on the Issuer, the Paying Agents, the
Trustee and Securityholders and no liability to any such person will attach to the
Calculation Agent or the Trustee in connection with the exercise or non-exercise by it
of its powers, duties and discretions for such purposes.

(e) Distribution Deferral:

(1)

Optional Deferral: The Issuer may, at its sole discretion, elect to defer (in whole or in
part) any Distribution (including any Arrears of Distribution and any Additional
Distribution Amount) which is otherwise scheduled to be paid on a Distribution
Payment Date to the next Distribution Payment Date by giving notice (an “Optional
Deferral Notice) to the Securityholders (in accordance with Condition 17 (Notices)),
the Trustee and the Principal Paying Agent in writing not less than seven Business Days
prior to the relevant Distribution Payment Date (an “Optional Deferral Event”),
provided that if Dividend Pusher is specified as applicable in the relevant Pricing
Supplement, a Compulsory Distribution Payment Event has not occurred. Any partial
payment of outstanding Distribution (including any Arrears of Distribution and any
Additional Distribution Amount) by the Issuer shall be shared by the Securityholders of
all outstanding Securities on a pro-rata basis.
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(i1)

(iii)

(iv)

(v)

No obligation to pay: The Issuer shall have no obligation to pay any Distribution
(including any Arrears of Distribution and any Additional Distribution Amount) on any
Distribution Payment Date if it validly elects not to do so in accordance with sub-
paragraph (i) above and any failure to pay any Distribution (including any Arrears of
Distribution and any Additional Distribution Amount), in whole or in part, shall not
constitute a default of the Issuer in respect of the Securities.

Requirements as to Notice: Each Optional Deferral Notice shall be accompanied by a
certificate in the form scheduled to the Trust Deed signed by two directors of the Issuer
confirming that an Optional Deferral Event has occurred and is continuing, and if
Dividend Pusher is specified as applicable in the relevant Pricing Supplement,
confirming that no Compulsory Distribution Payment Event has occurred and is
continuing. Each Optional Deferral Notice shall be conclusive and binding on the
Securityholders.

The Trustee shall be entitled to accept and rely upon such certificate as sufficient
evidence of the occurrence of an Optional Deferral Event, in which event it shall be
conclusive and binding on the Securityholders.

Cumulative Deferral: Any Distribution deferred pursuant to this paragraph (e) shall
constitute “Arrears of Distribution”. The Issuer may, at its sole discretion, elect (in
the circumstances set out in sub-paragraph (i) above) to further defer (in whole or in
part) any Arrears of Distribution by complying with the foregoing notice requirement
applicable to any deferral of Distribution. The Issuer is not subject to any limit as to the
number of times Distribution and Arrears of Distribution can be deferred pursuant to
this paragraph (e).

Each amount of Arrears of Distribution shall accrue distribution as if it constituted the
principal of the Securities at the prevailing Distribution Rate and the amount of such
additional distribution (the “Additional Distribution Amount”) with respect to Arrears
of Distribution shall be due and payable pursuant to this Condition 6 (Distribution) and
shall be calculated by applying the applicable Distribution Rate to the amount of the
Arrears of Distribution and otherwise mutatis mutandis as provided in the foregoing
provisions of this Condition 6 (Distribution). The Additional Distribution Amount
accrued up to any Distribution Payment Date shall be added (for the purpose of
calculating the Additional Distribution Amount accruing thereafter) to the amount of
Arrears of Distribution remaining unpaid on such Distribution Payment Date so that it
will itself become Arrears of Distribution.

Restrictions in the case of Deferral: If Dividend Stopper is specified in the relevant
Pricing Supplement as being applicable and if on any Distribution Payment Date,
payment of all Distribution payments (including any Arrears of Distribution and any
Additional Distribution Amount) scheduled to be made on such date is not made in full
by reason of Condition 6 (Distribution — Distribution Deferral), each of the Issuer and
the Subsidiary Guarantors undertakes, and undertakes to procure their respective
Subsidiaries:

(A) not to declare or pay any discretionary dividend, discretionary distribution or any
other discretionary payment, and will procure that no discretionary dividend,
discretionary distribution or other discretionary payment is made, in each case, on
or in respect of any of its Parity Obligations or Junior Obligations (except (1) in
relation to the Parity Obligations on a pro-rata basis, or (2) in connection with
any employee benefit plan or similar arrangements with or for the benefit of
employees, officers, directors or consultants, or (3) for the issue of dividends to
the Issuer or to any intermediate holding company); and

(B) not, at its discretion redeem, reduce, cancel, buy-back or otherwise acquire for any
consideration any of its Parity Obligations or Junior Obligations (except (1) in
relation to the Parity Obligations on a pro-rata basis, (2) in connection with any
employee benefit plan or similar arrangements with or for the benefit of
employees, officers, directors or consultants, or (3) as a result of the exchange or
conversion of such Parity Obligations for Junior Obligations,
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(vi)

in each case, unless and until the Issuer (failing whom, the Subsidiary Guarantors) (aa)
has satisfied in full all outstanding Arrears of Distribution and any Additional
Distribution Amounts or (bb) is permitted to do so by an Extraordinary Resolution and/
or otherwise specified in the relevant Pricing Supplement.

Satisfaction of Arrears of Distribution by payment: The Issuer:

(A) may satisfy any Arrears of Distribution and any Additional Distribution Amount
(in whole or in part) at any time by giving notice of such election to the
Securityholders (in accordance with Condition 17 (Notices)), the Trustee and the
Principal Paying Agent in writing not less than 5 nor more than 20 Business Days
prior to the proposed payment date specified in such notice (which notice shall be
irrevocable and shall oblige the Issuer to pay the relevant Arrears of Distribution
and Additional Distribution Amounts, on the payment date specified in such
notice); and

(B) in any event shall satisfy any outstanding Arrears of Distribution and Additional
Distribution Amount (in whole but not in part) on the earliest of:

(1) the date of redemption of the Securities in accordance with the redemption
events set out in Condition 7 (Redemption and Purchase) with respect to the
amount for redemption;

(2) the next Distribution Payment Date falling immediately after a breach of
Condition 6(e)(v) (Distribution — Distribution Deferral — Restrictions in
the case of Deferral) or the occurrence of a Compulsory Distribution
Payment Event;

(3) a Winding-Up of the Issuer or any of the Subsidiary Guarantors (in the case
of Subsidiary Guarantors, on a voluntary basis); and

(4) the date of any substitution or variation in accordance with Condition 14(e).
Any partial payment of outstanding Arrears of Distribution and any Additional

Distribution Amount by the Issuer shall be shared by the Securityholders of all
outstanding Securities on a pro-rata basis.

(vil) No default: Notwithstanding any other provision in these Conditions or in the Trust

Deed, the deferral of any Distribution payment in accordance with this paragraph (e)
shall not constitute a default for any purpose (including, without limitation, pursuant to
Condition 10 (Non-payment)) on the part of the Issuer or any of the Subsidiary
Guarantors under the Securities or for any other purpose.

(f) Increase in Distribution Rate following occurrence of certain events:

(1)

Increase in Distribution Rate: If specified in the relevant Pricing Supplement as being
applicable, upon the occurrence of a Step-Up Event, unless (A) an irrevocable notice in
writing to redeem the Securities has been given by the Issuer to Securityholders (in
accordance with Condition 17 (Notices)), the Trustee and the Principal Paying Agent
pursuant to Condition 7 (Redemption and Purchase) by the 30th day following the
occurrence of the relevant Step-Up Event or (B) the relevant Step-Up Event is remedied
by the 30th day following the occurrence of such relevant Step-Up Event, the
Distribution Rate will increase by the Step-Up Rate with effect from (1) the next
Distribution Payment Date immediately following the occurrence of the relevant Step-
Up Event or (2) if the date on which the relevant Step-Up Event (as applicable) occurs
is prior to the most recent preceding Distribution Payment Date, such Distribution
Payment Date, provided that the maximum aggregate increase in the Distribution Rate
pursuant to this paragraph (f) shall be the Step-Up Rate. For the avoidance of doubt,
any increase in the Distribution Rate pursuant to this paragraph (f) is separate from and
in addition to any increase in the Distribution Rate pursuant to sub-paragraph (d)(ii)
above.
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Any increase in the Distribution Rate pursuant to this paragraph (f) shall be notified by
the Issuer to the Securityholders (in accordance with Condition 17 (Notices)), the
Trustee and the Principal Paying Agent in writing no later than the 30th day following
the occurrence of the relevant Step-Up Event.

(i1) Decrease in Distribution Rate: If following an increase in the Distribution Rate after a
Step-Up Event, such Step-Up Event is cured or no longer exists, upon written notice of
such facts being given to the Securityholders (in accordance with Condition 17
(Notices)), the Trustee and the Principal Paying Agent, the Distribution Rate shall be
decreased by the Step-Up Rate with effect from (and including) the Distribution
Payment Date immediately following the date falling 30 days after the date on which
the Trustee receives notice of the cure of such Step-Up Event provided that the
maximum aggregate decrease in the Distribution Rate pursuant to this paragraph (f)
shall be the Step-Up Rate.

7. REDEMPTION AND PURCHASE

(a)

(b)

No fixed redemption: The Securities are perpetual securities in respect of which there is no
fixed redemption date and the Issuer shall (without prejudice to Condition 10 (Non-
payment)), only have the right to redeem or purchase them in accordance with the following
provisions of this Condition 7 (Redemption and Purchase).

Redemption for tax reasons: The Securities may be redeemed at the option of the Issuer in
whole, but not in part, at any time on the Issuer’s giving not less than 30 nor more than 60
days’ notice to the Securityholders, 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 Distribution accrued (if any) to the date fixed for redemption
(including any Arrears of Distribution and any Additional Distribution Amount), if,
immediately before giving such notice, the Issuer satisfies the Trustee that:

(i) (1) the Issuer has or will become obliged to pay Additional Amounts (as defined in
Condition 9 (Taxation)) as provided or referred to in Condition 9 (Taxation) as a result
of any change in, or amendment to, the laws or regulations of the Cayman Islands 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 Securities; and (2) such
obligation cannot be avoided by the Issuer taking reasonable measures available to it; or

(i1) (1) any of the Subsidiary Guarantors has or (if a demand was made under the Guarantee
of the Securities) would become obliged to pay Additional Amounts as provided or
referred to in Condition 9 (Taxation) as a result of any change in, or amendment to, the
laws or regulations of the British Virgin Islands or Singapore 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 Securities, and (2) such obligation
cannot be avoided by the relevant Subsidiary Guarantor taking reasonable measures
available to it,

(each of (i) or (ii) above, a “Withholding Tax Event”) provided, however, that no such
notice of redemption shall be given earlier than 90 days (or such other period as may be
specified in the relevant Pricing Supplement) prior to the earliest date on which the Issuer or
the relevant Subsidiary Guarantor would be obliged to pay such Additional Amounts if a
payment in respect of the Securities were then due or (as the case may be) a demand under
the Guarantee of the Securities were then made.
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(d)

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 two
directors of the Issuer stating that the Issuer is entitled to effect such redemption and setting
forth a statement of facts showing that the conditions precedent to the right of the Issuer so to
redeem have occurred of and (y) an opinion of independent legal advisers of recognised
standing to the effect that the Issuer or (as the case may be) the relevant Subsidiary
Guarantor 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 as sufficient
evidence of the satisfaction of the circumstances set out above, in which event they shall be
conclusive and binding on the Securityholders.

Upon the expiry of any such notice as is referred to in this Condition 7(b), the Issuer shall be
bound to redeem the Securities in accordance with this Condition 7(b).

Redemption at the option of the Issuer: If the Call Option (Issuer) is specified in the relevant
Pricing Supplement as being applicable, the Securities may be redeemed at the option of the
Issuer in whole or, if so specified in the relevant Pricing Supplement, in part on the Issuer’s
giving not less than 30 nor more than 60 days’ notice to the Securityholders, or such other
period(s) as may be specified in the relevant Pricing Supplement (which notice shall be
irrevocable) and shall oblige the Issuer to redeem the Securities at their Optional Redemption
Amount (Issuer) together with Distribution accrued (if any) to the date fixed for redemption
(including any Arrears of Distribution and any Additional Distribution Amount) on the First
Call Date or on any Distribution Payment Date after the First Call Date (each, a “Call
Date”).

Upon the expiry of any such notice as is referred to in this Condition 7(c) (Redemption and
Purchase — Redemption at the option of the Issuer), the Issuer shall be bound to redeem the
Securities on the relevant Call Date in accordance with this Condition 7(c) (Redemption and
Purchase — Redemption at the option of the Issuer).

If the Securities are to be redeemed in part only on a relevant Call Date in accordance with
this Condition 7(c) (Redemption and Purchase — Redemption at the option of the Issuer),
each Security shall be redeemed in part in the proportion which the aggregate principal
amount of the outstanding Securities to be redeemed on the relevant Call Date bears to the
aggregate principal amount of outstanding Securities on such date. If any Maximum
Redemption Amount or Minimum Redemption Amount is specified in the relevant Pricing
Supplement, then the Optional Redemption Amount (Issuer) shall in no event be greater than
the maximum or be less than the minimum so specified.

Redemption for accounting reasons: If Accounting Event Redemption is specified in the
relevant Pricing Supplement as being applicable, the Securities may be redeemed at the
option of the Issuer in whole, but not in part on the Issuer’s giving not less than 30 nor more
than 60 days’ notice to the Securityholders, or such other period(s) as may be specified in the
relevant Pricing Supplement, (which notice shall be irrevocable), at:

(i) their Early Redemption Amount (Accounting Event) together with Distribution accrued
(if any) to the date fixed for redemption (including any Arrears of Distribution and any
Additional Distribution Amount), at any time before the First Call Date; or

(i1) their principal amount, together with Distribution accrued (if any) to the date fixed for
redemption (including any Arrears of Distribution and any Additional Distribution
Amount), at any time on or after the First Call Date,

if, immediately before giving such notice, the Issuer satisfies the Trustee that (such event, an
“Accounting Event”) as a result of any changes or amendments to, or a change or
amendment to any interpretation of, Hong Kong Financial Reporting Standards or any other
generally accepted accounting standards that may be adopted by the Issuer for the purposes
of preparing its consolidated financial statements (the “Relevant Accounting Standards”),
the Securities in whole or in part must not or must no longer be recorded as “equity” of the
Issuer in the consolidated financial statements of the Issuer pursuant to the Relevant
Accounting Standards.
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(e)

Prior to the publication of any notice of redemption pursuant to this Condition 7(d)
(Redemption and Purchase — Redemption for accounting reasons), the Issuer shall deliver or
procure that there is delivered to the Trustee:

(A) a certificate signed by two directors of the Issuer stating that the Issuer is entitled to
effect such redemption and setting forth a statement of facts showing that the conditions
precedent to the right of the Issuer to so redeem have occurred and that such
Accounting Event cannot be avoided by the Issuer taking reasonable measures available
to it; and

(B) an letter, opinion or report from a recognised independent accounting firm acting on the
instructions of the Issuer, in form and substance satisfactory to the Trustee, stating that
the circumstances referred to above prevail and the date on which the relevant change
or amendment to or the relevant change or amendment to the relevant interpretation of,
the Relevant Accounting Standards is due to take effect,

provided, however that no notice of redemption may be given under this Condition 7(d)
(Redemption and Purchase — Redemption for accounting reasons) earlier than 90 days (or
such period as may be specified in the relevant Pricing Supplement) prior to the earliest date
on which the relevant change or amendment to the Relevant Accounting Standards is due to
take effect in relation to the Issuer.

The Trustee shall be entitled to accept and rely upon such certificate and opinion as sufficient
evidence of the satisfaction of the conditions precedent set out above, in which event it shall
be conclusive and binding on the Securityholders.

Upon the expiry of any such notice as is referred to in this Condition 7(d) (Redemption and
Purchase — Redemption for accounting reasons), the Issuer shall be bound to redeem the
Securities in accordance with this Condition 7(d) (Redemption and Purchase — Redemption
for accounting reasons) provided that such date for redemption shall be no earlier than the
last day before the date on which the Securities must not or must no longer be so recorded as
“equity” of the Issuer pursuant to the Relevant Accounting Standards.

Redemption for Relevant Event: If Relevant Event Redemption is specified in the relevant
Pricing Supplement as being applicable, the Securities may be redeemed at the option of the
Issuer in whole, but not in part on the Issuer’s giving not less than 30 nor more than 60 days’
notice to the Securityholders, or such other period(s) as may be specified in the relevant
Pricing Supplement, (which notice shall be irrevocable), at:

(i) their Early Redemption Amount (Relevant Event) together with Distribution accrued (if
any) to the date fixed for redemption (including any Arrears of Distribution and any
Additional Distribution Amount), at any time before the First Call Date; or

(i1) their principal amount, together with Distribution accrued (if any) to the date fixed for
redemption (including any Arrears of Distribution and any Additional Distribution
Amount), at any time on or after the First Call Date,

if a Relevant Event occurs.

Prior to the publication of any notice of redemption pursuant to this Condition 7(e)
(Redemption and Purchase — Redemption for Relevant Event), the Issuer shall deliver or
procure that there is delivered to the Trustee a certificate signed by two directors of the
Issuer stating that a Relevant Event has occurred and setting out the details of such
circumstances.

The Trustee shall be entitled to accept and rely upon such certificate as sufficient evidence of

the satisfaction of the conditions precedent set out above, in which event it shall be
conclusive and binding on the Securityholders.
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)

(g)

(h)

@)

Upon the expiry of any such notice as is referred to in this Condition 7(e) (Redemption and
Purchase — Redemption for Relevant Event), the Issuer shall be bound to redeem the
Securities in accordance with this Condition 7(e) (Redemption and Purchase — Redemption
for Relevant Event).

Redemption for a Breach of Covenant Event: If Breach of Covenant Event Redemption is
specified in the relevant Pricing Supplement as being applicable, the Securities may be
redeemed at the option of the Issuer in whole, but not in part, at any time, on the Issuer’s
giving not less than 30 nor more than 60 days’ notice to the Securityholders, or such other
period(s) as may be specified in the relevant Pricing Supplement, (which notice shall be
irrevocable), at their Early Redemption Amount (Breach of Covenant Event) together with
Distribution accrued (if any) to the date fixed for redemption (including any Arrears of
Distribution and any Additional Distribution Amount) upon the occurrence of a Breach of
Covenant Event.

Upon the expiry of any such notice as is referred to in this Condition 7(f) (Redemption and
Purchase — Redemption for a Breach of Covenant Event), the Issuer shall be bound to
redeem the Securities in accordance with this Condition 7(f) (Redemption and Purchase —
Redemption for a Breach of Covenant Event).

Redemption for a Relevant Indebtedness Default Event: If Relevant Indebtedness Default
Event Redemption is specified in the relevant Pricing Supplement as being applicable, the
Securities may be redeemed at the option of the Issuer in whole, but not in part, at any time,
on the Issuer’s giving not less than 30 nor more than 60 days’ notice to the Securityholders,
or such other period(s) as may be specified in the relevant Pricing Supplement, (which notice
shall be irrevocable), at their Early Redemption Amount (Relevant Indebtedness Default
Event) together with Distribution accrued (if any) to the date fixed for redemption (including
any Arrears of Distribution and any Additional Distribution Amount) upon the occurrence of
a Relevant Indebtedness Default Event.

Upon the expiry of any such notice as is referred to in this Condition 7(g) (Redemption and
Purchase — Redemption for a Relevant Indebtedness Default Event), the Issuer shall be
bound to redeem the Securities in accordance with this Condition 7(g) (Redemption and
Purchase — Redemption for a Relevant Indebtedness Default Event).

Redemption for minimum outstanding amount: The Securities may be redeemed at the option
of the Issuer in whole, but not in part, at any time, on the Issuer’s giving not less than 30 nor
more than 60 days’ notice to the Securityholders, or such other period(s) as may be specified
in the relevant Pricing Supplement, (which notice shall be irrevocable), at their Optional
Redemption Amount (Minimum Outstanding Amount) together with Distribution accrued (if
any) to the date fixed for redemption (including any Arrears of Distribution and any
Additional Distribution Amount) if prior to the date fixed for redemption at least 90 per cent.
in principal amount of the Securities originally issued has been redeemed or purchased and
cancelled.

Upon the expiry of any such notice as is referred to in this Condition 7(h) (Redemption and
Purchase — Redemption for minimum outstanding amount), the Issuer shall be bound to
redeem the Securities in accordance with this Condition 7(h) (Redemption and Purchase —
Redemption for minimum outstanding amount).

No other redemption: The Issuer shall not be entitled to redeem the Securities and shall have
no obligation to make any payment of principal in respect of the Securities otherwise than as
provided in Condition 7(b) (Redemption and Purchase — Redemption for tax reasons) and
7(h) (Redemption and Purchase — Redemption for minimum outstanding amount) and, to the
extent specified as being applicable in the relevant Pricing Supplement, in Condition 7(c)
(Redemption and Purchase — Redemption at the option of the Issuer), 7(d) (Redemption and
Purchase — Redemption for accounting reasons), 7(e) (Redemption and Purchase —
Redemption for Relevant Event), 7(f) (Redemption and Purchase — Redemption for a Breach
of Covenant Event) and 7(g) (Redemption and Purchase — Redemption for a Relevant
Indebtedness Default Event) and/or as otherwise specified in the relevant Pricing Supplement.
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@

(m)

Purchase: The Issuer, any of the Subsidiary Guarantors or any of their respective
Subsidiaries may at any time purchase Securities in the open market or otherwise and at any
price.

Cancellation: All Securities so redeemed or purchased by the Issuer, any of the Subsidiary
Guarantors, or any of their respective Subsidiaries shall be cancelled and may not be reissued
or resold and the obligations of the Issuer and the Subsidiary Guarantors in respect of any
such Securities shall be discharged.

Calculation: Neither the Trustee nor any of the Agents (other than the Calculation Agent and
solely in respect of its functions as an appointed Calculation Agent of the Issuer) shall be
responsible for calculating or verifying the calculations of any amount under any notice of
redemption and shall not be liable to the Securityholders or any other person for not doing
SO.

Notices of redemption: If there is more than one notice of redemption given in respect of any
Security (which shall include any notice given by the Issuer pursuant to Condition 7(b)
(Redemption for tax reasons), Condition 7(c) (Redemption at the option of the Issuer),
Condition 7(d) (Redemption for accounting reasons), Condition 7(e) (Redemption for
Relevant Event), Condition 7(f) (Redemption for a Breach of Covenant Event) or Condition
7(g) (Redemption for a Relevant Indebtedness Default Event)), the notice given first in time
shall prevail and in the event of two notices being given on the same date, the first to be
given shall prevail.

8.  PAYMENTS

(a)

(b)

Principal: Payments of principal shall be made:

(i) in the case of U.S. dollar, by U.S. dollar cheque drawn in the currency in which the
payment is due drawn on, or, upon application by a Holder of a Security to the
Specified Office of the Principal Paying Agent not later than the fifteenth day before
the due date for any such payment, by transfer to an account denominated in U.S.
dollars and maintained by the payee;

(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

(ii1) in the case of Singapore dollars, by Singapore dollar cheque drawn in the currency in
which the payment is due drawn on, or, upon application by a Holder of a Security to
the Specified Office of the Principal Paying Agent not later than the fifteenth day
before the due date for any such payment, by transfer to an account denominated in
Singapore dollars and maintained by the payee,

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

Distribution: Payments of Distribution shall be made:

(i) in the case of U.S. dollar, by U.S. dollar cheque drawn in the currency in which the
payment is due drawn on, or, upon application by a Holder of a Security to the
Specified Office of the Principal Paying Agent not later than the fifteenth day before
the due date for any such payment, by transfer to an account denominated in U.S.
dollars and maintained by the payee;

(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, details of which appear on the
Register at the close of business on the fifth Business Day before the due date for
payment; and
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(c)

(d)

(e)

()

(ii1) in the case of Singapore dollars, by Singapore dollar cheque drawn in the currency in
which the payment is due drawn on, or, upon application by a Holder of a Security to
the Specified Office of the Principal Paying Agent not later than the fifteenth day
before the due date for any such payment, by transfer to an account denominated in
Singapore dollars and maintained by the payee,

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

Payments subject to fiscal laws: All payments in respect of the Securities 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 9 (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 9 (Taxation)) any
law implementing an intergovernmental approach thereto. No commissions or expenses shall
be charged to the Securityholders 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 and, where payment is to
be made by cheque, the cheque will be mailed (i) (in the case of payments of principal and
Distribution payable on redemption) on the later of the due date for payment and the day on
which the relevant Security 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
Distribution payable other than on redemption) on the due date for payment. A Holder of a
Security shall not be entitled to any Distribution or other payment in respect of any delay in
payment resulting from (A) the due date for a payment not being a Payment Business Day or
(B) a cheque mailed in accordance with this Condition 8 (Payment) arriving after the due
date for payment or being lost in the mail.

Partial payments: 1If a Paying Agent makes a partial payment in respect of any Security, 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 Security Certificate, that a statement
indicating the amount and the date of such payment is endorsed on the relevant Security
Certificate.

Record date: Each payment in respect of a Security 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”). Where payment in respect of a Security is to be made by cheque, the cheque will be
mailed to the address shown as the address of the Holder in the Register at the close of
business on the relevant Record Date.

So long as the Global Certificate is held on behalf of Euroclear, Clearstream or any other
clearing system, each payment in respect of the Global 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.
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9. TAXATION

(a)

(b)

Gross up: All payments of principal and Distribution (including any Arrears of Distribution
and any Additional Distribution Amount) in respect of the Securities by or on behalf of the
Issuer or any of the Subsidiary Guarantors 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 the Cayman Islands, Singapore, the British Virgin Islands 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 or (as the case may be) the relevant
Subsidiary Guarantor shall pay such additional amounts (the “Additional Amounts™) as will
result in receipt by the Securityholders after such withholding or deduction of such amounts
as would have been received by them had no such withholding or deduction been required,
except that no such Additional Amounts shall be payable in respect of any Security:

(i) held by or on behalf of a Holder which is liable to such taxes, duties, assessments or
governmental charges in respect of such Security by reason of its having some
connection with the jurisdiction by which such taxes, duties, assessments or charges
have been imposed, levied, collected, withheld or assessed other than the mere holding
of the Security; or

(i1) where the relevant Security Certificate is presented or surrendered for payment more
than 30 days after the Relevant Date except to the extent that the Holder of such
Security would have been entitled to such Additional Amounts on presenting or
surrendering such Security Certificate for payment on the last day of such period of 30
days.

Taxing jurisdiction: If the Issuer or any of the Subsidiary Guarantors becomes subject at any
time to any taxing jurisdiction other than the Cayman Islands, Singapore or the British Virgin
Islands respectively, references in these Conditions to the Cayman Islands, Singapore or the
British Virgin Islands shall be construed as references to the Cayman Islands, Singapore or
(as the case may be) the British Virgin Islands and/or such other jurisdiction.

10. NON-PAYMENT

(a)

(b)

Non-payment when due: Notwithstanding any of the provisions below in this Condition 10
(Non-payment), the right to institute proceedings for Winding-Up of the Issuer or any of the
Subsidiary Guarantors is limited to circumstances where payment has become due and is
unpaid. In the case of any Distribution, such Distribution will not be due if the Issuer has
elected to defer that Distribution in accordance with Condition 6(e) (Distribution Deferral).
In addition, nothing in this Condition 10(a), including any restriction on commencing
proceedings, shall in any way restrict or limit any rights of the Trustee or any of its directors,
officers, employees or agents to claim from or to otherwise take any action against the Issuer
or the Subsidiary Guarantors, in respect of any costs, charges, fees or expenses properly
incurred or liabilities incurred by such party pursuant to or in connection with the Trust Deed
or the Securities.

Proceedings for Winding-Up: If (i) there is a Winding-Up of the Issuer or any of the
Subsidiary Guarantors (in the case of Subsidiary Guarantors, on a voluntary basis), or (ii) the
Issuer or any of the Subsidiary Guarantors shall not make payment in respect of the
Securities or under the Trust Deed for a period of 10 days or more after the date on which
such payment is due (each, an “Enforcement Event”), the Issuer and/or the Subsidiary
Guarantors shall be deemed to be in default under the Trust Deed, the Securities and, as the
case may be, the Guarantee of the Securities and the Trustee may, subject to the provisions of
Condition 10(d) (Non-payment — Entitlement of Trustee) below, institute proceedings for the
Winding-Up of the Issuer, the Subsidiary Guarantors or any combination of them and/or
prove in the Winding-Up of the Issuer, the Subsidiary Guarantors or any combination of them
and/or claim in the liquidation of the Issuer, the Subsidiary Guarantors or any combination of
them for such payment, as provided in the Trust Deed.
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(c) Enforcement: Without prejudice to Condition 10(b) (Non-payment — Proceedings for
Winding-Up) but subject to the provisions of Condition 10(d) (Non-payment — Entitlement of
Trustee) below, the Trustee may at its discretion and without notice to the Issuer and/or the
Subsidiary Guarantors institute such proceedings against the Issuer, the Subsidiary
Guarantors or any combination of them as it may think fit to enforce any term or condition
binding on the Issuer and the Subsidiary Guarantors under the Trust Deed, the Securities and,
as the case may be, the Guarantee of the Securities (other than any payment obligation of the
Issuer or the Subsidiary Guarantors under or arising from the Securities, the Guarantee of the
Securities or, as the case may be, the Trust Deed, including, without limitation, payment of
any principal, premium (if any) or Distribution (including any Arrears of Distribution and any
Additional Distribution Amount) in respect of the Securities, including any damages awarded
for breach of any obligations) and, in no event shall the Issuer or any of the Subsidiary
Guarantors, by virtue of the institution of any such proceedings, be obliged to pay any sum or
sums, in cash or otherwise, sooner than the same would otherwise have been payable by it.

(d) Entitlement of Trustee: The Trustee at its discretion may and, if so requested in writing by
Securityholders of at least one quarter of the aggregate principal amount of the Securities
then outstanding or if so directed by an Extraordinary Resolution shall take any of the actions
referred to in Condition 10(b) (Non-payment — Proceedings for Winding-Up) or Condition
10(c) (Non-payment — Enforcement) above against the Issuer, the Subsidiary Guarantors or
any combination of them to enforce the terms of the Trust Deed, the Securities or, as the case
may be, the Guarantee of the Securities subject in any such case to the Trustee having been
indemnified, pre-funded and/or provided with security to its satisfaction.

(e) Right of Securityholders: No Securityholders shall be entitled to proceed directly against the
Issuer or any of the Subsidiary Guarantors or to institute proceedings for the Winding-Up of
the Issuer or any of the Subsidiary Guarantors or claim in the liquidation of the Issuer or any
of the Subsidiary Guarantors or to prove in such Winding-Up unless the Trustee, having
become so bound to proceed or being able to prove in such Winding-Up or claim in such
liquidation, fails to do so within a reasonable period and such failure shall be continuing, in
which case the Securityholder shall have only such rights against the Issuer and the
Subsidiary Guarantors as those which the Trustee is entitled to exercise as set out in this
Condition 10 (Non-payment).

(f) Extent of Securityholders’ remedy: No remedy against the Issuer or any of the Subsidiary
Guarantors, other than as referred to in this Condition 10 (Non-payment), shall be available to
the Trustee or the Securityholders, whether for the recovery of amounts owing in respect of
the Securities, the Guarantee of the Securities or under the Trust Deed or in respect of any
breach by the Issuer or any of the Subsidiary Guarantors of any of their respective other
obligations under or in respect of the Securities, the Guarantee of the Securities or under the
Trust Deed.

11. PRESCRIPTION

Claims for principal and Distribution (including any Arrears of Distribution and any Additional
Distribution Amount) on redemption in respect of Securities shall become void unless the relevant
Security Certificates are surrendered for payment within ten years of the appropriate Relevant Date.

12. REPLACEMENT OF SECURITY CERTIFICATES

If any Security Certificate is lost, stolen, mutilated, defaced or destroyed, it may be replaced at the
Specified Office of the relevant Registrar (and, if the Securities are then admitted to listing, trading and/
or quotation by any competent authority, stock exchange and/or quotation system which requires the
appointment of a Paying Agent or Transfer Agent in any particular place, the Paying Agent or Transfer
Agent having its Specified Office in the place required by such competent authority, stock exchange
and/or quotation system), subject to all applicable laws and competent authority, stock exchange and/or
quotation system requirements, upon payment by the claimant of the expenses incurred in connection
with such replacement and on such terms as to evidence, security, indemnity and otherwise as the Issuer,
the relevant Registrar and/or such Transfer Agent may require. Mutilated or defaced Security
Certificates must be surrendered before replacements will be issued.
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13. TRUSTEE AND AGENTS

Under the Trust Deed, the Trustee is entitled to be indemnified, pre-funded and/or provided with
security and relieved from responsibility in certain circumstances and to be paid its properly incurred
fees, costs and expenses in priority to the claims of the Securityholders. In addition, the Trustee and the
Agents are entitled to enter into business transactions with the Issuer, any of the Subsidiary Guarantors,
and any entity relating to the Issuer or any of the Subsidiary Guarantors without accounting for any
profit.

In the exercise of its powers and discretions under these Conditions and the Trust Deed, the
Trustee will have regard to the interests of the Securityholders as a class and will not be responsible for
any consequence for individual Securityholders as a result of such Securityholders being connected in
any way with a particular territory or taxing jurisdiction.

In acting under the Agency Agreement and in connection with the Securities, the Agents act solely
as agents of the Issuer and each of the Subsidiary Guarantors and (to the extent provided therein) the
Trustee and do not assume any obligations towards or relationship of agency or trust for or with any of
the Securityholders.

The initial Agents and their initial Specified Offices are listed below. The initial Calculation Agent
(if any) is specified in the relevant Pricing Supplement. The Issuer and each of the Subsidiary
Guarantors reserve the right (with the prior approval of the Trustee) at any time to vary or terminate the
appointment of any Agent and to appoint a successor principal paying agent, principal registrar, CMU
lodging and paying agent, CMU registrar or calculation agent and additional or successor paying agents;
provided, however, that:

(1)  the Issuer and each of the Subsidiary Guarantors shall at all times maintain a principal paying
agent and a principal registrar; and

(ii) the Issuer and each of the Subsidiary Guarantors shall at all times maintain a CMU lodging
and paying agent and a CMU registrar in relation to Securities accepted for clearance through
the CMU Service; and

(iii) if a Calculation Agent is specified in the relevant Pricing Supplement, the Issuer and each of
the Subsidiary Guarantors shall at all times maintain a Calculation Agent; and

(iv) if and for so long as the Securities are admitted to listing, trading and/or quotation by any
competent authority, stock exchange and/or quotation system which requires the appointment
of a Paying Agent and/or a Transfer Agent in any particular place, the Issuer and each of the
Subsidiary Guarantors shall maintain a Paying Agent and/or a Transfer Agent having its
Specified Office in the place required by such competent authority, stock exchange and/or
quotation system.

Notice of any change in any of the Agents or in their Specified Offices shall promptly be given to
the Securityholders by the Issuer.

14. MEETINGS OF SECURITYHOLDERS; MODIFICATION AND WAIVER; SUBSTITUTION
OR VARIATION

(a) Meetings of Securityholders: The Trust Deed contains provisions for convening meetings of
Securityholders to consider matters relating to the Securities, including the modification of
any provision of these Conditions. Any such modification may be made if sanctioned by an
Extraordinary Resolution. Such a meeting may be convened by the Issuer and each of the
Subsidiary Guarantors (acting together), or by the Trustee and shall be convened by the
Trustee (subject to it being first indemnified, pre-funded and/or provided with security to its
satisfaction) upon the request in writing of Securityholders holding not less than one-tenth of
the aggregate principal amount of the outstanding Securities. 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
Securities or, at any adjourned meeting, two or more Persons being or representing
Securityholders whatever the principal amount of the Securities held or represented;
provided, however, that Reserved Matters may only be sanctioned by an Extraordinary
Res