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This document is a listing document pursuant to Section 671 of the Companies Ordinance in
relation to the New Securities (as defined below) pursuant to Sections 670, 673 & 674 of the
Companies Ordinance, proposed by Shimao Group Holdings Limited (the “Company”).

The definitions used in this Listing Document are set out in Appendix 2 (Definitions) to this
Listing Document and Clause 1 (Definitions and Interpretation) to the Scheme.

You are recommended to seek independent financial, legal and/or tax advice
immediately with respect to the contents of this Listing Document and all documents
that accompany it, in respect of what action you should take.

WARNING - The contents of this Listing Document have not been reviewed by any
regulatory authority in Hong Kong, the PRC, the United States, England, Singapore or in any
other jurisdiction. Neither the SEC nor any United States state securities commission has
approved or disapproved of the Restructuring Consideration or determined if this Listing
Document is truthful or complete. Any representation to the contrary may be a criminal
offence. You are strongly encouraged to exercise caution in relation to any offer pursuant to
the scheme of arrangement set out in this Listing Document.

This Listing Document does not constitute an offer to sell or a solicitation of an offer to buy
any securities. None of the securities referred to in this Listing Document may be sold, issued
or transferred in any jurisdiction in contravention of applicable law. The securities proposed
to be issued pursuant to the Scheme will not be registered with the SEC under the U.S.
Securities Act, or the securities laws of any state of the United States or other jurisdiction,
and are being transferred and delivered in reliance upon certain exemptions from the
registration requirements of the U.S. Securities Act. The securities proposed to be issued
pursuant to the Scheme will be issued and delivered only (i) in the United States to QIBs as
defined in Rule 144A and institutional Accredited Investors as defined in Rule 501(a)(1), (2),
(3) or (7) of Regulation D under the U.S. Securities Act; and (ii) outside the United States to
non-U.S. persons in offshore transactions, in reliance on Regulation S under the U.S.
Securities Act.

Approval in-principle has been received for the listing and quotation of each of the New
Securities on the Official List of the SGX-ST. The SGX-ST assumes no responsibility for the
correctness of any of the statements made or opinions expressed or reports contained herein.
Approval in-principle from the SGX-ST, admission of the New Securities to the Official List
of the SGX-ST and the listing and quotation of the New Securities on the SGX-ST are not to
be taken as an indication of the merits of any of the New Securities, the Company, any
guarantees, any guarantors, their respective subsidiaries (if any), their respective associated
companies (if any) or their respective joint venture companies (if any) or the quality of
disclosure in this Listing Document. Under the rules of the SGX-ST, the New Securities, if
traded on the SGX-ST, are required to be traded in a minimum board lot sizes of S$200,000
(or its equivalent in foreign currencies). Accordingly, for so long as any of the New
Securities are listed on the SGX-ST and the rules of the SGX-ST so require, the New
Securities, if traded on the SGX-ST, will be traded in a minimum board lot size of
US$200,000 (or its equivalent in foreign currencies). To the extent that the Company is
required to disclose additional information solely for the purposes of the application to list
any of the New Securities on the SGX-ST, such information will be made available to
Scheme Creditors on the Transaction Website.



Section 309B Notification — The New Securities are prescribed capital markets products (as
defined in the Securities and Futures (Capital Markets Products) Regulations 2018 of
Singapore) and Excluded Investment Products (as defined in MAS Notice SFA 04-N12:
Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on
Recommendations on Investment Products).

Further important information is set out under Section 1 (Important Notices to Scheme
Creditors) and Section 2 (Important Securities Law Notices) to this Listing Document.
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1.3

IMPORTANT NOTICES TO SCHEME CREDITORS
Defined terms

Unless the context otherwise requires, all capitalised terms used in this Listing
Document shall have the meanings set out in Appendix 1 (Interpretation) and
Appendix 2 (Definitions) to this Listing Document and Section 1 (Definitions and
Interpretation) of the Scheme, unless otherwise specified.

Purpose of this Listing Document

This Listing Document has been prepared in connection with the New Securities
issued through a scheme of arrangement in accordance with Section 671 of the
Companies Ordinance, and has been prepared solely for the purpose of providing
information to Scheme Creditors in relation to New Securities and the listing thereof
on the SGX-ST.

For the avoidance of doubt, this Listing Document is not prepared to provide any
information with respect to the New Loan. The New Loan is a part of the New Debt
Instruments to be issued as Restructuring Consideration, however, the New Loan is
not a part of the New Securities to be listed on the SGX-ST.

Nothing in this Listing Document or any other document issued with or appended to it
should be relied on for any other purpose. In particular and without limitation, nothing
in this Listing Document should be relied on in connection with the purchase or
acquisition of any Scheme Claim or any other financial instruments, securities, assets
or liabilities of the Company or any other Group company.

Nothing contained in this Listing Document constitutes a recommendation, or the
giving of advice, by the Directors, the Company or any other member of the Group to
take a particular course of action or to exercise any right conferred by the Existing
Debt in relation to, buying, selling, subscribing for, exchanging, redeeming, holding,
underwriting, disposing of, or converting Existing Debt or any other financial
instruments, securities, assets, claims, property interests or liabilities of the Company
or any other Group company.

Information

Without prejudice to any representations and warranties to be given by the Company
in the Restructuring Documents, nothing contained in this Listing Document shall
constitute a representation, warranty, undertaking or guarantee of any kind, express or
implied, nor any admission of any fact or liability on the part of the Company or any
other member of the Group with respect to any asset to which it may be entitled or
any claim against it. Without prejudice to the generality of the foregoing, nothing in
this Listing Document or the distribution thereof evidences to any person, or
constitutes any admission by the Company or any other member of the Group, that a
liability is owed to any person in respect of any claim (including without limitation
any Scheme Claim) or that any person is or may be a Scheme Creditor. The failure to
distribute this Listing Document to any Scheme Creditor shall not constitute an
admission or determination by the Company or any other member of the Group that
such person is not a Scheme Creditor.



No person has been authorised by the Company to give any information or make any
representations concerning the Restructuring Documents or the Scheme which is
inconsistent with this Listing Document and, if made, such representations shall not
be relied upon as having been so authorised.

The information contained in this Listing Document has been prepared based upon
information available to the Company prior to the date of this Listing Document. The
delivery of this Listing Document does not imply that the information herein is
correct as at any time subsequent to the date hereof. To the best of the Company's
knowledge, information and belief, the information contained in this Listing
Document is in accordance with the facts and does not omit anything likely to affect
the import of such information in any material respect. The Company has taken all
reasonable steps to ensure that this Listing Document contains the information
reasonably necessary and material to enable Scheme Creditors to make an informed
decision about how the Restructuring and the Scheme affect them.

None of the Company Advisors, Trustee Advisor, the Existing Facility Agent Advisor
or any advisor of the New Facility Agent in relation to the Scheme nor the Existing
Notes Trustee, the Existing Notes Paying and Transfer Agent and Registrar, the
Existing Common Depositary, the Existing Facility Agent, the New Trustee, the New
Agents, the Scheme Administrators, the Holding Period Trustee, the Blocked Scheme
Creditor Tabulation Agent, the Successor Escrow Agent, nor the Information Agent
(nor any of its advisors) have verified that the information contained in this Listing
Document is materially in accordance with facts and does not omit anything likely to
affect the import of such information in any material way, and each of those persons
expressly disclaims responsibility for such information.

This Listing Document has not been reviewed, verified or approved by any rating
agency or any regulatory authority. Without prejudice to any representations and
warranties to be given by the Company or any other member of the Group in the
Restructuring Documents, to the fullest extent permitted by law, the Company and
any other member of the Group will have no tortious, contractual or any other liability
to any person in connection with the use of this Listing Document and the Company
and any other member of the Group will not accept any liability whatsoever to any
person, regardless of the form of action, for any lost profits or lost opportunity, or for
any indirect, special, consequential, incidental or punitive damages arising from any
use of this Listing Document, its contents or preparation or otherwise in connection
with it, even if the Company or any other member of the Group has been advised of
the possibility of such damages.

None of the Existing Notes Trustee, the Existing Notes Paying and Transfer Agent
and Registrar, the Existing Common Depositary, the Existing Facility Agent, the New
Trustee, the New Agents, the Scheme Administrators, the Holding Period Trustee, the
Blocked Scheme Creditor Tabulation Agent, the Successor Escrow Agent nor the
Information Agent nor any of their respective directors, officers, employees, agents,
affiliates or advisors is acting for, or owes any duty (express or implied) to, any
Scheme Creditors in relation to the Scheme, nor will any of them be responsible for
providing any advice to any Scheme Creditors in relation to the terms of the New
Debt Instruments. Accordingly, neither the Existing Notes Trustee, the Existing Notes
Paying and Transfer Agent and Registrar, the Existing Common Depositary, the
Existing Facility Agent, the New Trustee, the New Agents, the Scheme



Administrators, the Holding Period Trustee, the Blocked Scheme Creditor Tabulation
Agent, the Successor Escrow Agent nor the Information Agent nor any of their
respective directors, officers, employees, agents, affiliates or advisors make any
recommendations as to whether any Scheme Creditors should take any of the actions
contemplated in the Scheme. The Existing Notes Trustee, the Existing Notes Paying
and Transfer Agent and Registrar, the Existing Common Depositary, the Existing
Facility Agent, the New Trustee, the New Agents, the Scheme Administrators, the
Holding Period Trustee, the Blocked Scheme Creditor Tabulation Agent, the
Successor Escrow Agent and the Information Agent (and their respective advisors)
each express no opinion on the merits of the Scheme and the terms of the New Debt
Instruments. Each of the Existing Notes Trustee, the Existing Notes Paying and
Transfer Agent and Registrar, the Existing Common Depositary, the Existing Facility
Agent, the New Trustee, the New Agents, the Scheme Administrators, the Holding
Period Trustee, the Blocked Scheme Creditor Tabulation Agent, the Successor
Escrow Agent and the Information Agent (and their respective advisors) has not been
involved in negotiating or determining the terms of this Listing Document, the
Scheme, the New Debt Instruments and makes no representation that all relevant
information has been disclosed to the Scheme Creditors.

The Existing Notes Trustee, the Existing Notes Paying and Transfer Agent and
Registrar, the Existing Common Depositary, the Existing Facility Agent, the New
Trustee, the New Agents, the Holding Period Trustee, the Blocked Scheme Creditor
Tabulation Agent and the Successor Escrow Agent shall not be responsible for
calculating, verifying or paying any amounts payable in relation to the Scheme or any
late interest payable (i.e. the interest unpaid at maturity and the interest payable
thereafter). Each of the Existing Notes Trustee, the Existing Notes Paying and
Transfer Agent and Registrar, the Existing Common Depositary, the Existing Facility
Agent, the New Trustee, the New Agents, the Holding Period Trustee, the Blocked
Scheme Creditor Tabulation Agent and the Successor Escrow Agent shall not be
required to take any steps to ascertain whether a Scheme Creditor is eligible to receive
any Consent Fee under the CSA.

The Existing Notes Trustee, the Existing Notes Paying and Transfer Agent and
Registrar, the Existing Common Depositary, the Existing Facility Agent, the New
Trustee, the New Agents, the Holding Period Trustee, the Blocked Scheme Creditor
Tabulation Agent and the Successor Escrow Agent shall each not be responsible for
monitoring the Scheme and shall not be required to take any steps to monitor or
ascertain whether any event that triggers the termination of the CSA has occurred and
will not be responsible to the Scheme Creditors or any other person for any loss
arising from any failure to do so.

Neither the Scheme Administrators, the Information Agent, the Blocked Scheme
Creditor Tabulation Agent nor any of their respective directors, officers, employees,
agents, affiliates or advisors will have any tortious, contractual or any other liability to
any person in connection with the determination of whether a Scheme Creditor is a
Sanctions-Affected Scheme Creditor. Neither the Information Agent, the Blocked
Scheme Creditor Tabulation Agent nor any of their respective directors, officers,
employees, agents, affiliates or advisors will accept any liability whatsoever to any
person, regardless of the form of action, for any lost profits or lost opportunity, or for
any indirect, special, consequential, incidental or punitive damages arising from the
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determination of whether a Scheme Creditor is a Sanctions-Affected Scheme
Creditor, even if the Information Agent, the Blocked Scheme Creditor Tabulation
Agent or any of their respective directors, officers, employees, agents, affiliates or
advisors have been advised of the possibility of such damages.

Neither the Scheme Administrators, the Information Agent nor any of its directors,
officers, employees, agents, affiliates or advisors is obliged, under the terms of the
Scheme or otherwise, to engage in any transaction or conduct that may give rise to a
liability under or in connection with Applicable Sanctions and/or may result in any
person becoming a sanctioned person. If compliance with any obligations under the
terms of the Scheme or otherwise would result in the Information Agent or any of its
directors, officers, employees, agents, affiliates or advisors breaching the Blocking
Regulation, that obligation need not be complied with (but only to the extent of the
breach). The Information Agent is the agent of the Company and owes no duty to any
Scheme Creditor, express or implied.

Restrictions

The distribution of this Listing Document to or in certain jurisdictions may be
restricted by law or regulation and persons into whose possession this Listing
Document comes are requested to inform themselves about, and to observe, any such
restrictions. Failure to comply with any such restrictions could result in a violation of
the laws of such jurisdictions.

Summary of the Scheme

This Listing Document has been prepared solely for the purpose of listing the New
Securities on the SGX-ST. Each Scheme Creditor is strongly encouraged to read and
consider carefully the text of the Scheme. The summary of the principal provisions of
the Scheme contained in this Listing Document is qualified in its entirety by reference
to the Scheme itself.

Forward-looking statements

Nothing in this Listing Document shall be deemed to be a forecast, projection or
estimate of the future financial performance of the Company and/or any member of
the Group except where otherwise specifically stated.

This Listing Document contains statements, estimates, opinions and projections with
respect to the Company and the Group and certain plans and objectives of the
Company and the Group. These forward-looking statements can be identified by the
fact that they do not relate only to historical or current facts. Forward-looking
statements often use words such as "anticipate”, "target”, "expect”, "estimate",
"intend", "plan”, "goal”, "believe", "will", "may", "should", "would", "could" or other
words of similar import. These statements are based on numerous assumptions and
assessments made by the Company as appropriate in light of their experience and
perception of historical trends, current conditions, expected future developments and
other factors which they believe appropriate. No assurance can be given that such
expectations will prove to be correct. Forward-looking statements involve significant
risks and uncertainties, should not be read as guarantees of future performance or
results, and will not necessarily be accurate indications of whether or not such results
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will be achieved. Such forward-looking statements only speak as at the date of this
Listing Document. A number of factors could cause actual performance or results to
differ materially from the performance or results discussed in the forward-looking
statements, including, but not limited to, the factors and uncertainties set out in
Section 8 (Risk Factors) of this Listing Document. Each Scheme Creditor is urged to
make its own assessment of the validity of such forward-looking statements and their
underlying assumptions and no liability is accepted by the Company in respect of the
achievement or failure thereof of such forward-looking statements and assumptions.
Without limiting the above, none of the boards of the directors of the companies
within the Group assumes any obligation to update or correct any forward-looking
statements contained in this Listing Document to reflect any change of expectations
with respect thereto or any change in event, situation or circumstances on which any
such forward-looking statement was based.

Risk factors

Scheme Creditors' attention is drawn to certain risks and uncertainties associated with
the Restructuring that are set out in Section 8 (Risk Factors) of this Listing Document.

These important risk factors could cause the Company's and the Group's actual results
and future prospects to differ materially from those expressed in this Listing
Document (including any forward-looking statements).

Each Scheme Creditor should carefully read and analyse such risk factors and
uncertainties, and fully understand their impact, which may be material and
adverse, on the Company and the Group’s financial condition and prospects.
The statement of risk factors is not and is not intended to be an exhaustive
statement of such factors or of all possible factors which might influence the
decision of Scheme Creditors as regards the Scheme or any investment decision.

Legal, tax and financial advice

Without limiting any of the above, Scheme Creditors should not construe the
contents of this Listing Document or any other document in connection with the
Restructuring as legal, tax or financial advice.

This Listing Document has been prepared without taking into account the objectives,
financial or tax situation or needs of any particular recipient of it, and consequently,
the information contained in this Listing Document may not be sufficient or
appropriate for the purpose for which a recipient might use it. Each Scheme Creditor
should conduct its own due diligence and consider the appropriateness of the
information in this Listing Document having regard to its own objectives, financial
situations and needs. Scheme Creditors are also recommended to consult their own
professional advisors as to legal, tax, financial or other aspects relevant to any action
Scheme Creditors might take in relation to the Scheme and the Restructuring, or the
implications/consequences of such action.

This Listing Document is addressed to Scheme Creditors for their information only
and no person should rely on it in formulating or reaching any investment decision.
Scheme Creditors must rely on their own due diligence and their professional
advisors in their decisions with respect to the Scheme and the Restructuring.
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Other jurisdictions

The implications of the Restructuring for Scheme Creditors who are residents or
citizens of jurisdictions other than Hong Kong may be affected by the laws of other
relevant jurisdictions. Such overseas Scheme Creditors should inform themselves
about and observe any applicable legal requirements in their respective jurisdictions.
Any person outside of Hong Kong who is resident in, or who has a registered address
in, or is a citizen of, an overseas jurisdiction should consult independent professional
advisors and satisfy themselves as to the full observance of the laws of the relevant
jurisdiction in connection with the Scheme and the Restructuring, including obtaining
any requisite governmental or other consents, observing any other requisite
formalities and paying any issue, transfer or other taxes due in such jurisdiction.

Financial statements

This Listing Document incorporates by reference the latest audited financial
statements of the Group as of 31 December 2024 contained in the 2024 annual report
published by the Company on 29 April 2025 (the “2024 Annual Accounts”). The
2024 Annual Accounts are available on both the Company’s Website
(http://www.shimaogroup.hk/en/Shimao/) and the website of the HKEX
(https://www.hkexnews.hk):



2. IMPORTANT SECURITIES LAW NOTICES

This Listing Document does not constitute an offer to sell or a solicitation of an
offer to buy any securities in any jurisdiction in contravention of applicable law.
None of the securities referred to in this Listing Document shall be sold, issued,
exchanged or transferred in any jurisdiction in contravention of applicable law.

2.1 General

(a)

(b)

(©)

The distribution of this Listing Document and the offering, sale or delivery of
the New Securities are subject to restrictions and may not be made except
pursuant to registration with or authorisation by the relevant securities
regulatory authorities or an exemption therefrom. Therefore, persons who may
come into possession of this Listing Document or any other materials relating
to the New Securities are advised to consult with their own legal advisors as to
what restrictions may be applicable to them and to observe such restrictions.
This Listing Document may not be used for the purpose of an offer or
invitation in any circumstances in which such offer or invitation is not
authorised.

No action has been or will be taken in any jurisdiction by the Company that
would or is intended to permit a public offering, or any other offering under
circumstances not permitted by applicable law, of the New Securities. Persons
into whose hands this Listing Document comes are required by the Company
and the Group to comply with all applicable laws and regulations in each
country or jurisdiction in which they purchase, offer, sell or deliver New
Securities or have in their possession, distribute or publish this Listing
Document or any other materials relating to the New Securities, in all cases at
their own expense.

In order to receive the Restructuring Consideration, each Scheme Creditor
who is not a Sanctions-Affected Scheme Creditor is required to submit a
Custody Instruction by the Custody Instruction Deadline (only applicable for
Existing Noteholders), a validly completed Account Holder Letter and/or
Lender Proxy Form (as applicable), Distribution Confirmation Deed and, if
applicable, a Designated Recipient Form. Blocked Scheme Creditors will need
to submit (or procure the submission of, as applicable) a validly completed
Blocked Scheme Creditor Form to the Holding Period Trustee, together with
supporting evidence, in order to receive the Restructuring Consideration on
lifting of Applicable Sanctions (if such event occurs before expiry of the
Perpetuity Period).

2.2 U.S. securities law considerations

()

The New Securities have not been and will not be registered under the U.S.
Securities Act or with any securities regulatory authority of any state of the
United States, and the New Securities may not be offered or sold within the
United States or to any U.S. persons (as defined in Regulation S under the U.S.
Securities Act), except pursuant to an exemption from, or in a transaction not
subject to, the registration requirements of the U.S. Securities Act and
applicable laws of other jurisdictions.
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(b) In connection with the issue of the New Securities to each Scheme Creditor,
the Company will require each Scheme Creditor (or its Designated Recipient,
as applicable) who wishes to receive its New Securities to, in their submitted
the Account Holder Letter and Lender Proxy Form, confirm, amongst other
things, that it (or its Designated Recipient, as applicable) is eligible to receive
and hold such securities and to make certain representations and covenants in
the Account Holder Letter and Lender Proxy Form (as applicable). If the
confirmations required by the Account Holder Letter and Lender Proxy Form
cannot be or are not given by a Scheme Creditor (or its Designated Recipient),
such Scheme Creditor (or its Designated Recipient) will not be eligible to
receive the relevant Restructuring Consideration.

() Unless otherwise approved by the Company, the New Securities will be
offered and sold (i) within the United States solely to QIBs and Accredited
Investors and (ii) outside the United States, solely to non-U.S. persons in
offshore transactions in reliance on Regulation S.

(d) If you are a U.S. person or acting for the account or benefit of a U.S. person,
or are located in the United States, but you are not a QIB or an Accredited
Investor, you are eligible to receive this Listing Document and to participate in
the Scheme and the meetings described herein but you will not be eligible to
receive any New Securities.

(e) The New Securities will not be listed on any U.S. securities exchange or with
any inter-dealer quotation system in the United States. The Company does not
intend to take any action to facilitate a market of the New Securities in the
United States. Consequently, the Company believes that it is unlikely that an
active trading market in the United States will develop for the New Securities.

The New Securities have not been and will not be registered with the SEC or any
U.S. federal, state or other securities commission or regulatory authority and
neither the SEC nor any U.S. federal, state or other securities commission or
regulatory authority in the United States has approved or disapproved of the
Restructuring, including the Scheme, this Listing Document, the New Securities,
or any of the Restructuring Consideration or passed upon the accuracy or
adequacy of the information contained in this Listing Document, the Solicitation
Packet or the Scheme. Any representation to the contrary is a criminal offence in
the United States.

The information disclosed in this Listing Document is not necessarily the same as
that which would have been disclosed if this Listing Document had been
prepared for the purpose of complying with the registration requirements of the
U.S. Securities Act, or the exemptions therefrom, or in accordance with the laws
and regulations of any state of the United States.

Scheme Creditors who are citizens or residents of the United States should
consult their own legal, financial and tax advisors with respect to the legal,
financial and tax consequences of the Scheme in their particular circumstances.
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This document is not for general release, publication or distribution in or into
any jurisdiction where to do so would constitute a violation of the relevant laws
of such jurisdiction.

European Economic Area

(a)

(b)

(©)

(d)

The New Securities are not intended to be offered, sold or otherwise made
available to and should not be offered, sold or otherwise made available to any
EU Retail Investor in the European Economic Area ("EEA"). For these
purposes, an "EU Retail Investor" means a person who is one (or more) of
the following: (i) a retail client as defined in point (11) of Article 4(1) of
Directive 2014/65/EU (as amended, "MiFID 11"); (ii) a customer within the
meaning of Directive (EU) 2016/97 (as amended), 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 (an "EEA Qualified Investor"), as
defined in Article 2 of Regulation (EU) 2017/1129 (as amended, the "EU
Prospectus Regulation™). Consequently no key information document
required by Regulation (EU) No 1286/2014 (as amended, the "EU PRIIPs
Regulation™) for offering or selling the New Securities or otherwise making
them available to EU Retail Investors in the EEA has been prepared; and
therefore offering or selling the New Securities or otherwise making them
available to any EU Retail Investor in the EEA may be unlawful under the EU
PRIIPs Regulation.

This Listing Document is not a prospectus for the purposes of the EU
Prospectus Regulation. In addition, this Listing Document has been prepared
on the basis that all offers of the New Securities in the EEA will be made
pursuant to an exemption under the EU Prospectus Regulation, from the
requirement to produce a prospectus for offers of the New Securities.
Accordingly, any person making or intending to make any offer within the
EEA of the New Securities should only do so in circumstances in which no
obligation arises for the Company to produce a prospectus for such offer. The
Company has not authorised and does not authorise the making of an offer of
any of the New Securities through any financial intermediary, other than offers
made by the Company, as contemplated by this Listing Document.

In relation to each member state of the EEA ("Member State™), no offer of
New Securities to the public in that Member State may be made other than to
an EEA Qualified Investor or in any other circumstances falling within Article
1(3) or Article 1(4) of the EU Prospectus Regulation, provided that no such
offer of New Securities shall require the Company to publish a prospectus
pursuant to Article 3(1) or Article 3(3) of the EU Prospectus Regulation.

In connection with the issue of the New Securities, the Account Holder Letter
and Lender Proxy Form will require each Scheme Creditor (or its Designated
Recipient) who wishes to receive its New Securities to confirm, amongst other
things, that it (or its Designated Recipient, as applicable) is an Eligible Person
and will require any Scheme Creditor (or its Designated Recipient, as
applicable) who is located in a Member State and intends to receive their New
Securities to make certain representations and covenants in the Account
Holder Letter and Lender Proxy Form (as applicable), including that it is an
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(€)

(f)

EEA Qualified Investor. If the confirmations required by the Account Holder
Letter and Lender Proxy Form cannot be or are not given by a Scheme
Creditor (or its Designated Recipient, as applicable), such Scheme Creditor (or
its Designated Recipient, as applicable) will not be eligible to receive the
relevant New Securities and will not be treated as an Eligible Person.

For the purposes of this provision, the expression an "offer to the public” in
relation to the New Securities in any Member State means the communication
in any form and by any means of sufficient information on the terms of the
offer and the New Securities to be offered so as to enable an investor to decide
to purchase or subscribe for New Securities.

Any distributor subject to MiFID 11 that is offering, selling or recommending
the New Securities is responsible for undertaking its own target market
assessment in respect of the New Securities and determining appropriate
distribution channels for the purposes of the MIFID Il product governance
rules under Commission Delegated Directive (EU) 2017/593.

United Kingdom

(a)

(b)

The New Securities are not intended to be offered, sold or otherwise made
available to and should not be offered, sold or otherwise made available to any
UK Retail Investor in the United Kingdom ("UK"). For these purposes, a "UK
Retail Investor" means a person who is one (or more) of the following: (i) a
retail client, as defined in point (8) of Article 2 of Commission Delegated
Regulation (EU) 2017/565, as it forms part of UK domestic law by virtue of
the European Union (Withdrawal) Act 2018 (as amended, the "EUWA") and
as amended; (i) a customer within the meaning of the provisions of the
Financial Services and Markets Act 2000 (as amended, the "FSMA™) and any
rules or regulations made under the FSMA (such rules and regulations as
amended) to implement Directive (EU) 2016/97, where that customer would
not qualify as a professional client, as defined in point (8) of Article 2(1) of
Regulation (EU) no 600/2014, as it forms part of UK domestic law by virtue
of the EUWA and as amended; or (iii) not a qualified investor (a "UK
Qualified Investor™), as defined in Article 2 of Regulation (EU) 2017/1129,
as it forms part of UK domestic law by virtue of the EUWA and as amended
(the "UK Prospectus Regulation™). Consequently, no key information
document required by Regulation (EU) No 1286/2014, as it forms part of UK
domestic law by virtue of the EUWA and as amended (the "UK PRIIPs
Regulation™) for offering or selling the New Securities or otherwise making
them available to UK Retail Investors in the UK has been prepared; and
therefore offering or selling the New Securities or otherwise making them
available to any UK Retail Investor in the UK may be unlawful under the UK
PRIIPs Regulation.

This Listing Document is not a prospectus for the purposes of the UK
Prospectus Regulation. In addition, this Listing Document has been prepared
on the basis that all offers of the New Securities in the UK will be made
pursuant to an exemption under the UK Prospectus Regulation from the
requirement to produce a prospectus for offers of the New Securities.
Accordingly, any person making or intending to make any offer in the UK of
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(d)

(e)

()

(9)

the New Securities should only do so in circumstances in which no obligation
arises for the Company to produce a prospectus for such offer. The Company
has not authorised and does not authorise the making of an offer of any of the
New Securities through any financial intermediary, other than offers made by
the Company, as contemplated by this Listing Document.

No offer of New Securities to the public in the UK may be made other than to
a UK Qualified Investor or in any other circumstances falling within Article
1(3) or Article 1(4) of the UK Prospectus Regulation, provided that no such
offer of New Securities shall require the Company to publish a prospectus
pursuant to Article 3(1) or Article 3(3) of the UK Prospectus Regulation.

In connection with the issue of the New Securities, the Account Holder Letter
and Lender Proxy Form will require each Scheme Creditor (or its Designated
Recipient) who wishes to receive its New Securities to confirm, amongst other
things, that it (or its Designated Recipient) is an Eligible Person and will
require any Scheme Creditor (or Designated Recipient) who is located in the
UK and intends to receive their New Securities to make certain representations
and covenants in the Account Holder Letter and Lender Proxy Form (as
applicable), including that it is a UK Qualified Investor. If the confirmations
required by the Account Holder Letter and Lender Proxy Form cannot be or
are not given by a Scheme Creditor (or its Designated Recipient), such
Scheme Creditor (or its Designated Recipient) will not be eligible to receive
the relevant New Securities.

For the purposes of this provision, the expression an "offer to the public” in
relation to the New Securities in the UK means the communication in any
form and by any means of sufficient information on the terms of the offer and
the New Securities to be offered so as to enable an investor to decide to
purchase or subscribe for the New Securities.

Any distributor subject to the FCA Handbook Product Intervention and
Product Governance Sourcebook that is offering, selling or recommending the
New Securities is responsible for undertaking its own target market
assessment in respect of the New Securities and determining appropriate
distribution channels.

This Listing Document has not been approved by an authorised person for the
purposes of section 21 of the UK Financial Services and Markets Act 2000.
Accordingly, this Listing Document is not being distributed to, and must not
be passed on to, the general public in the UK. In the UK, this Listing
Document is for distribution only to persons who are: (i) investment
professionals who have professional experience in matters relating to
investments, as such term is defined in Article 19(5) of the Financial Services
and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the
"Order™); (ii) persons falling within Article 49(2)(a) to (d) (high net-worth
companies, unincorporated associations, etc.), of the Order; or (iii) other
persons to whom the New Securities may otherwise lawfully be
communicated or directed (all such persons together being referred to as
"Relevant Persons"). This Listing Document is directed only at Relevant
Persons and must not be acted on or relied on by persons who are not Relevant
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2.7

Persons. In the UK, any investment or investment activity to which this
Listing Document relates is available only to Relevant Persons and will be
engaged in only with Relevant Persons.

Hong Kong

This Listing Document has not been and will not be registered with the Securities and
Futures Commission of Hong Kong or the Registrar of Companies in Hong Kong.
The New Securities have not been and will not be offered or sold in Hong Kong, by
means of any document, other than (a) to "professional investors™ as defined in the
SFO and any rules made under the SFO; or (b) in other circumstances which do not
result in the document being a "prospectus™ as defined in the C(WUMP)O or which
do not constitute an offer to the public within the meaning of the C(WUMP)O. No
advertisement, invitation or document relating to the Scheme or the New Securities
may be issued or may be in the possession of any person for the purpose of being
issued, whether in Hong Kong or elsewhere, which is directed at, or the contents of
which are likely to be accessed or read by, the public of Hong Kong (except if
permitted to do so under the securities laws of Hong Kong) other than with respect to
the New Securities which are or are intended to be disposed of only to persons outside
Hong Kong or only to "professional investors” as defined in the SFO and any rules
made under the SFO.

PRC

No New Securities shall be offered or sold in the PRC (excluding Hong Kong, Macau
and Taiwan), directly or indirectly, except in compliance with applicable laws and
regulations.

Singapore

@) This Listing Document has not been and will not be registered as a prospectus
with the Monetary Authority of Singapore. Accordingly, this Listing
Document and any other document or material in connection with the offer or
sale, or invitation for subscription or purchase, of any New Securities may not
be circulated or distributed, nor may any New Securities be offered or sold, or
be made the subject of an invitation for subscription or purchase, whether
directly or indirectly, to any person in Singapore other than:

Q) to an institutional investor (as defined in Section 4A of the SFA)
pursuant to Section 274 of the SFA,

(i) to a relevant person (as defined in Section 275(2) of the SFA) pursuant
to Section 275(1) of the SFA, or any person pursuant to Section
275(1A) of the SFA, and in accordance with the conditions specified in
Section 275 of the SFA, or

(iti)  otherwise pursuant to, and in accordance with the conditions of, any
other applicable provision of the SFA.

(b) Where the New Securities are subscribed or purchased under Section 275 of
the SFA by a relevant person which is:
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Q) a corporation (which is not an accredited investor (as defined in
Section 4A of the SFA)) the sole business of which is to hold
investments and the entire share capital of which is owned by one or
more individuals, each of whom is an accredited investor; or

(i) a trust (where the trustee is not an accredited investor) whose sole
purpose is to hold investments and each beneficiary of the trust is an
individual who is an accredited investor,

securities or securities-based derivatives contracts (each term as defined in
Section 2(1) of the SFA) of that corporation or the beneficiaries' rights and
interest (howsoever described) in that trust shall not be transferred within six
months after that corporation or that trust has acquired the New Securities
pursuant to an offer made under Section 275 of the SFA except:

Q) to an institutional investor, or to a relevant person (as defined in
Section 275(2) of the SFA), or to any person arising from an offer
referred to in Section 275(1A) or Section 276(4)(c)(ii) of the SFA,;

(i) where no consideration is or will be given for the transfer;
(iii)  where the transfer is by operation of law;
(iv)  asspecified in Section 276(7) of the SFA; or

(v) as specified in Regulation 37A of the Securities and Futures (Offers of
Investments) (Securities and Securities-based Derivatives Contracts)
Regulations 2018.

Any reference to the SFA is a reference to the Securities and Futures Act 2001
of Singapore and a reference to any term as defined in the SFA or any
provision in the SFA is a reference to that term or provision as modified or
amended from time to time including by such of its subsidiary legislation as
may be applicable at the relevant time.

Cayman Islands

There is no registration required nor will any registration be made under the Securities
Investment Business Act in the Cayman Islands or with the Cayman Islands Monetary
Authority in relation to this Listing Document. This Listing Document is only
distributed to Scheme Creditors such that it does not represent an offer to the public in
the Cayman Islands under any law in the Cayman Islands.

British Virgin Islands

This Listing Document has not been and will not be registered with the British Virgin
Islands Financial Services Commission. No security is or shall be offered to the public
in the British Virgin Islands for the purchase or subscription for the purposes of the
Securities and Investment Banking Act (Revised 2020).
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3.

LISTING REQUIREMENTS - SINGAPORE

Approval in-principle has been received for the listing and quotation of each
series of New Securities on the Official List of the SGX-ST. To the extent that
the Company is required to disclose additional information solely for the
purposes of the application to list any of the New Securities on the SGX-ST,
such information will be made available to Scheme Creditors on the
Transaction Website.

Approval in-principle from the SGX-ST, admission of the New Securities to
the Official List of the SGX-ST and the listing and quotation of each series of
New Securities on the SGX-ST are not to be taken as an indication of the
merits of any of the New Securities, the Company, any guarantees, any
guarantors, their respective subsidiaries (if any), their respective associated
companies (if any) or their respective joint venture companies (if any) or the
quality of disclosure in this Listing Document.

For so long as any of the New Securities are listed on the SGX-ST and the
rules of the SGX-ST so require, in the event that any of the New Securities
which are issued in global certificated form are exchanged for any of the New
Securities (as applicable) in definitive registered form, the Company will
appoint and maintain a paying agent in Singapore, where the relevant New
Securities may be presented or surrendered for payment or redemption. In the
event that any of the New Securities which are issued in global certificated
form are exchanged for any of the New Securities (as applicable) in definitive
registered form, an announcement of such exchange will be made by or on
behalf of the Company through the SGX-ST and such announcement will
include all material information with respect to the delivery of the certificates
in definitive form, including details of the paying agent in Singapore.

For so long as any of the New Securities remain outstanding, each series of
New Securities shall only be traded in a minimum aggregate principal amount
of S$200,000 (or its equivalent in foreign currencies).

Under the rules of the SGX-ST, the New Securities, if traded on the SGX-ST,
are required to be traded in a minimum board lot sizes of S$200,000 (or its
equivalent in foreign currencies). Accordingly, for so long as any of the New
Securities are listed on the SGX-ST and the rules of the SGX-ST so require,
each series of New Securities, if traded on the SGX-ST, will be traded in a
minimum board lot size of US$200,000 (or its equivalent in foreign
currencies).
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4.1

BACKGROUND TO THE GROUP AND THE RESTRUCTURING

The Company

(a)

(b)

(©)

The Company was incorporated in the Cayman Islands under the Cayman
Islands Companies Act on 29 October 2004 as an exempted company with
limited liability (registration number 140189). The Company’s shares have
been listed on the main board of the HKEXx since 5 July 2006 with Stock Code
0813. As at the date of this Listing Document, the authorised share capital of
the Company is HK$500,000,000 divided into 5,000,000,000 shares of par
value HK$0.10 each.

The Company is the issuer of the Existing Notes and the Company and/or
certain of its subsidiaries are the borrower and/or obligors of the Existing
Loans.

The principal assets of the Company include shares in the following
subsidiaries:

Q) 100% of Best Cosmos Limited, an investment holding company
incorporated with limited liability in the British Virgin Islands with
company number 2026211, which, in turn, holds 62.87% of Shimao
Services Holdings Limited (“Shimao Services”). Shimao Services is
an investment holding company incorporated with limited liability in
the Cayman Islands, the shares of which are also listed on the HKEXx
(Stock Code 0873);

(i)  100% of Shimao Property Holdings (BVI) Limited {75 b Ei=p%
(BVI) & fR /2~ 5] (formerly known as Shimao Property Holdings

Limited) (“PropCo”), an investment holding company incorporated
with limited liability in the British Virgin Islands with company
number 510464,

(iti)  through other intermediate holding companies, 100% of Shimao
Investment Holdings Limited th7/5%$% &= HR/A S (“InvestCo”),
an investment holding company incorporated with limited liability in
Hong Kong with business registration number 17910666;

(iv)  100% of Ease Reach Group Limited EEZEFEBHFR/A S (formerly
known as Easy Reach Group Limited), an investment holding company
incorporated with limited liability in the British Virgin Islands with
company number 1373778;

(V) 100% of Peak Gain International Limited 1% Z B2 F R /A S, an

investment holding company incorporated with limited liability in the
British Virgin Islands with company number 1373786;

(vi)  through other intermediate holding companies, 100% of Peak Castle
Assets Limited, an investment holding company incorporated with
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4.2

(vii)

(viii)

limited liability in the British Virgin Islands with company number
501974;

through other intermediate holding companies, 100% of Shanghai
Shimao Jianshe Co., Ltd. (“Shimao Jianshe”), Shimao Jianshe is an
onshore financing platform incorporated with limited liability in the
PRC; and

through other intermediate holding companies, 66.18% of Shanghai
Shimao Co., Ltd. (“Shanghai Shimao). Shanghai Shimao a property
development company incorporated with limited liability in the PRC.

Further details in respect of the Company are set out in Section 7 (Details Regarding
the Company, Directors and Senior Managers) below.

Business operations

(a)

(b)

(©)

The Company is the ultimate holding company of the Group. The Group
primarily carries on the business of property development, commercial
properties operation, hotel operation and property management in the PRC,
among other things.

The Group first commenced its property development business in Shanghai in
2000 and had successfully carried out its nationwide expansion, leveraging its
broad experience and capabilities. The premium land bank and relatively
reasonable land cost have provided a solid and good foundation for long term
development of the Group.

With respect to each of the Group's main business segments:

(i)

(i)

(iii)

Property Development: The Group primarily focusses on the property
development business. As at 31 December 2024, the Group had about
246 projects and a total gross floor area of approximately 43.61 million
sg.m. (before adjustment based on the Group’s ownership interests)
land bank, which provided the necessary support for the Group’s future
sales and development. As at 31 December 2024, the Group had an
area under construction of approximately 23.28 million sq.m. and an
area completed of approximately 4.58 million sg.m. for the year.

Property Management: In respect of property management business,
Shimao Group is engaged in property management business through
Shimao Services. Shimao Services recorded revenue of RMB7,895.5
million, gross profit of RMB1,564.3 million and core net profit
attributable to equity holders of RMB492.4 million for the year of
2024. As at 31 December 2024, the gross floor area under management
of Shimao Services amounted to 218.4 million sgq.m. and the
contracted gross floor area of Shimao Services reached 314.3 million
sg.m..

Hotel Operation: As at 31 December 2024, the Group had a total of 23
hotels in operation, with nearly 8,000 hotel guest rooms. In addition,
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4.3

(d)

(e)

the Group had four directly managed leased hotels, offering nearly 800
hotel guest rooms. The Group’s hotel operation recorded revenue of
RMB2.2 billion in 2024, representing a year-on-year decrease of 3.1%
as compared to 2023.

(iv)  Commercial Properties Operation: In respect of commercial properties
operation, the Group is principally engaged in the development of
commercial properties through Shanghai Shimao. Shanghai Shimao is
determined to develop premium commercial complexes, and regards
fulfilling the growing public demand for a better life as its impetus for
development. In respect of commercial projects under management,
during the year ended 31 December 2024, the cumulative sales fell 5%
as compared with the same period in 2023, while there has been a year-
on-year increase in foot traffic of 6%. As at 31 December 2024, the
overall occupancy rate was close to 90%, which was approximate to
that as at 31 December 2023.

In 2024, the revenue of the Group was approximately RMB59,975 million,
representing an increase of 0.9% from approximately RMB59,464 million for
the year ended 31 December 2023. 79.9% of such revenue was generated from
the sales of properties and 20.1% from hotel operation, commercial properties
operation, property management and others.

In 2024, the Group recorded loss for the year of approximately RMB43.69
billion, representing an increase of 85.1% compared to the loss for the year of
approximately RMB23.60 billion in 2023, primarily attributable to the
decrease in the Group’s gross profit and the increase in other losses.

Assets and liabilities of the Company

()

(b)

Based on the Company’s latest audited financial statements as of 31 December
2024, the total assets of the Company as at 31 December 2024 amounted to
approximately RMB95.53 billion (US$13.09 billion), comprising current
assets of approximately RMBA47.44 billion and non-current assets of
approximately RMB48.09 billion.

The Company’s current assets as at 31 December 2024 include:
Q) Other receivables of approximately RMB3.95 million;

(i) Dividend receivable from subsidiaries of approximately RMB47.43
billion; and

(iii)  Cash and cash equivalent of approximately RMB1.3 million.

The Company’s non-current assets as at 31 December 2024 are interests in
subsidiaries.

Based on the Company’s latest audited financial statements as of 31 December
2024, the total liabilities of the Company as at 31 December 2024 amounted to
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(©)

approximately RMB95.73 billion (US$13.11 billion), all classified as current
liabilities.

The Company’s current liabilities as at 31 December 2024 include:
Q) Current borrowings of approximately RMB79.77 billion;

(i)  Other payables and accrued expenses of approximately RMB12.25
billion;

(iii)  Amounts due to subsidiaries of approximately RMB33.96 million;

(iv)  Amounts due to controlling entities of approximately RMB2.78
billion; and

(v) Dividend payable of approximately RMB892.27 million.

As at 31 December 2024, the Company recorded net liabilities of
approximately RMB193.8 million, compared to net assets of RMB4,864.3
million as at 31 December 2023, primarily attributable to the increase in the
Company’s other payables and accrued expenses.

4.4  Assets of the Group

(a)

Based on the Group’s audited financial statements for the financial year ended
31 December 2024, the total assets of the Group on a consolidated basis as at
31 December 2024 amounted to approximately RMB436.43 billion (US$59.79
billion).

The majority of Group’s assets, which are predominantly current assets, are
located in the PRC and held through various intermediary offshore and
onshore companies. The majority of the Group’s current assets cannot be
collected or converted into cash immediately.

As at 31 December 2024, the Group’s current assets may be summarised as
follows:

Q) Inventories of approximately RMB218.51 billion;

(i)  Trade and other receivables and prepayments of approximately
RMB40.84 billion;

(iii)  Prepayment for acquisition of land use rights of approximately
RMB3.78 billion;

(iv)  Prepaid income taxes of approximately RMB1.43 billion;
(v) Amounts due from related parties of approximately RMB67.48 billion;
(vi)  Restricted cash of approximately RMB4.40 billion; and

(vii)  Cash and cash equivalents of approximately RMB11.35 billion.
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Liabilities of the Group

@ As at 31 December 2024, the Group’s total liabilities on a consolidated basis
amounted to RMB433.08 billion (US$59.33 billion). Major liabilities items
include:

Q) Current borrowings of approximately RMB210.22 billion;

(i) Non-current borrowings of approximately RMB41.84 billion;

(iii)  Lease liabilities of approximately RMB57.16 million;

(iv)  Deferred income tax liabilities of approximately RMB6.99 billion;
(v) Trade and other payables of approximately RMB83.08 billion;
(vi)  Contract liabilities of approximately RMB48.36 billion;

(vii)  Income tax payables of approximately RMB20.02 billion;

(viii)  Amounts due to related parties of approximately RMB20.43 billion;
and

(ix)  Liabilities of a disposal group classified as held for sale of
approximately RMB1.21 billion.

(b) As at 31 December 2024, although the Group recorded net assets of
approximately RMB3.3 billion, it represented a significant decrease of
approximately 93.5% from RMB51.3 billion as at 31 December 2023. The
decrease in the Group’s net assets is primarily attributable to the loss for the
year.

The Group’s deteriorating financial condition and mitigating actions taken

@ During the second half of 2021, Chinese property developers and the capital
markets that have funded growth and development of the sector have
experienced an inflection point. Reduced bank lending for real estate
development has resulted in reduced access by property developers to onshore
capital. In addition, reduced bank lending for mortgage finance for buyers, as
well as concerns of buyers about the ability of property developers to complete
projects, has resulted in reduced property sales. Adverse reaction to these
onshore events by offshore capital markets has limited the Group’s funding
sources to address upcoming maturities.

(b) In 2022, the property sector in China has continued to experience volatility.
Reduced bank lending for real estate development, coupled with the adverse
impact of the COVID-19 pandemic on macroeconomic conditions and certain
negative credit events, have intensified market concerns over the operations of
Chinese property developers. As a result, the pre-sales of properties by
Chinese developers has generally decreased and the Group experienced a
noticeable decline in its aggregate contracted sales. Against the backdrop of
the adverse market conditions, the Group is facing liquidity pressures due to
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(d)

(e)

()

limited access to external capital to refinance its existing indebtedness and
reduced cash generated from contracted sales. As a result, the Company did
not make payment for the principal amount and interest due under certain
offshore indebtedness, including some of the Existing Debt. As at the date of
this Listing Document, all of the Existing Debt is in default, either as a result
of a failure to pay principal at maturity, a failure to pay interest when due or
by the triggering of cross-default clauses. No forbearance agreement is in
place in respect of the outstanding Existing Debt.

In 2023, the overall downturn in the real estate market remained unchanged,
and the industry continued to move forward under pressure. To adapt to the
market conditions, the Group adjusted its supply strategies and construction
plans by accurate and efficient organization of resource needs, and
classification of projects into different groups and grades for management and
control. After comprehensive assessment of the land market supply and the
Group’s current land bank, the Group did not acquire any lands during 2023.
In face of the complicating market conditions, the Group kept on reviewing
and reflecting itself and developed case-by-case strategies for each project. In
2023, the Group achieved contracted sales of RMB42.822 billion, with
cumulative contracted gross floor area of 2.947 million sg.m., and the average
selling price for the year was RMB14,532 per sg.m.

In 2024, the property market of China continued to undergo adjustments, and
there was no sign of rebound from weak sales in commercial properties. The
Group’s contracted sales for 2024 amounted to RMB34.00 billion; the
aggregate contracted sold area was 2.675 million sg.m.

As at 31 December 2024, the Group had borrowings of RMB252,051.4
million (of which RMB41,835.6 million were classified as non-current
borrowings and RMBZ210,215.8 million were classified as current
borrowings). The borrowings of the Group mainly comprised bank and other
institution borrowings, senior notes, medium-term notes and corporate bonds.
Further details of the indebtedness situation of the Group as at 31 December
2024 are set out in the annual report of the Group for the year ended 31
December 2024, published on the website of the SEHK on 29 April 2025 and
made available to Scheme Creditors on the Transaction Website.

With regard to the Existing Debt, in an aggregate principal amount of
approximately US$11.5 billion, the Company has been continuously
communicating and constructively engaging with (i) certain holders of the
Existing Loans, comprising the CoCom, and who collectively hold or control
more than 27% in aggregate principal amount of the Existing Loans, and their
advisors, and (ii) certain holders of the Existing Notes, comprising the Ad Hoc
Group, and who collectively hold or control more than 25% in aggregate
principal amount of the Existing Notes, and their advisors, to facilitate the
formulation of a consensual restructuring proposal for the Existing Debt.
During the course from 2022 to 2025, the CoCom, the Ad Hoc Group and
their respective advisors worked closely with the Company to conduct in-
depth due diligence on the Group’s financial and operational conditions.
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(9)

The Company and the Group are subject to ongoing litigation proceedings as
further explained in Section 7.6 below.

The Group’s other offshore financing arrangements

(@)

(b)

(©)

(d)

The Group has entered into various secured and unsecured financing
arrangements including publicly issued securities, project loans and loan
facilities. The Company’s Existing Debt will be subject to the Scheme..

Aside from the financing arrangements described above, PropCo is the
borrower in respect of five bilateral banking facilities supported by standby
letters of credit. The Company is not originally an obligor of any of these
loans and therefore the loans will not be compromised by the Scheme.

In particular, PropCo is the borrower in relation to a facility agreement dated
22 October 2021 in respect of the HK$750,000,000 revolving loan facility and
the relevant creditor (the “PropCo Loan 2”). PropCo Loan 2 is also supported
by standby letters of credit. As at the date of this Listing Document, the lender
has drawn down the standby letters of credit of the PropCo Loan 2 and there is
no outstanding principal in respect of the PropCo Loan 2. The outstanding
amount of the PropCo Loan 2 is approximately US$4 million, being the
unpaid accrued interest (excluding default interest) as at 31 December 2023
(the “PropCo Loan 2 Remaining Amount”).

The Company, the PropCo and the relevant lender have entered into a global
settlement agreement (the “PropCo Loan 2 GSA”), pursuant to which (i) the
Company will assume the payment obligation of the PropCo Loan 2
Remaining Amount, (ii) all of PropCo Loan 2 obligations against PropCo will
be discharged in its entirety and the existing financing agreement will be
terminated; (iii) the PropCo Loan 2 Remaining Amount will be repaid by way
of issuing the additional amount of the Short Term Notes to the relevant lender
(the “Additional Short Term Notes”); (iv) the PropCo Loan 2 GSA will be
governed by Hong Kong law; and (v) the effective date of the PropCo Loan 2
GSA will be inter-conditional on the occurrence of the Restructuring Effective
Date.

The Group’s onshore financing arrangements

()

(b)

(©

Apart from the Existing Debt set out in Appendix 8 (Existing Debt) to the
Scheme which relate to the Group’s offshore financing arrangements, the
Group also has secured and unsecured financing arrangements onshore banks
and other financial institutions.

As at 31 December 2024, the Group’s outstanding onshore debts in principal
amount totalled RMB155.9 billion.

One cross-border guarantee granted by the Company governed by Hong Kong
law, being the CPYM Guarantee, is part of the Existing Debt to be
compromised by the Scheme. The corresponding primary obligation and
onshore security will not be subject to the Scheme.
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5.1

5.2

OVERVIEW OF THE SCHEME

This Section contains a brief overview of the Scheme. If there is any inconsistency
between the terms of the Scheme or any Restructuring Document on one hand and this
Listing Document on the other, the terms of the Scheme and/or the Restructuring
Documents (as applicable) shall prevail.

Objectives of the Scheme

(@)

(b)

(©)

The principal object and purpose of the Scheme is to effect a compromise and
arrangement between the Company and the Scheme Creditors so as to
implement a financial restructuring of certain Liabilities of the Company, the
Existing Subsidiary Obligors and the Group under and/or in connection with
the Existing Debt, and to enable the Company to continue to operate on a
going concern basis.

The principal compromise and arrangement to be given effect by the Scheme
is the release in full of all the Released Claims of the Scheme Creditors. In
exchange for the release, the Scheme Creditors and each Designated Recipient
will be entitled to receive a share of the Scheme Consideration in accordance
with the terms of the Scheme.

The Restructuring has the following objectives:

Q) to avoid the Company, the Existing Subsidiary Obligors and other
members of the Group entering into insolvent liquidation at some point
in the near future, as a result of which the anticipated recoveries for
Scheme Creditors would be significantly less than if the Restructuring
were to be completed successfully;

(i) to reduce the total indebtedness of the Group, thereby creating a more
stable capital structure for the Group and allowing the Group and its
subsidiaries to comply with their post-Restructuring obligations and
liabilities and to continue to operate on a going concern basis; and

(iti)  to increase the prospect of generating long-term value for Scheme
Creditors and other stakeholders of the Company.

Consent Fee

(a)

The terms relating to the Consent Fee are as follows:

Q) the Early Consent Fee will be paid to a Consenting Creditor who
validly held Eligible Restricted Debt (as defined therein) as at the
Early Consent Fee Deadline and still holds such Eligible Restricted
Debt at the Record Time, provided that:

(A) it fully complies with the requirements of Clause 10.4 of the
CSA, which include, amongst other things,

1) to vote the entire aggregate amount of the Existing Debt
held by it at the Record Time in favour of the Scheme at

25



(i)

(iii)

(iv)

the Scheme Meeting (whether in person or by proxy),
and

(2 not to have exercised its rights to terminate the CSA in
accordance with the terms thereof; and

(B)  no Transfer (as defined therein) or purported Transfer of such
Eligible Restricted Debt has occurred after the Early Consent
Fee Deadline;

the Base Consent Fee will be paid to a Consenting Creditor who
validly held Eligible Restricted Debt as at the Base Consent Fee
Deadline and still holds such Eligible Restricted Debt at the Record
Time, provided that:

(A) it fully complies with the requirements of Clause 10.4 of the
CSA, which include, amongst other things,

1) to vote the entire aggregate amount of the Existing Debt
held by it at the Record Time in favour of the Scheme at
the Scheme Meeting (whether in person or by proxy),
and

2 not to have exercised its rights to terminate the CSA in
accordance with the terms thereof; and

(B)  no Transfer (as defined therein) or purported Transfer of such
Eligible Restricted Debt has occurred after the Base Consent
Fee Deadline;

the “Early Consent Fee” refers to an early consent fee comprising:

(A)  anamount in cash (“Early Cash Consent Fee”) equal to 0.1%
of the Scheme Creditor’s Principal Amount of the Eligible
Restricted Debt of such Eligible Early Consenting Creditor; and

(B)  Short Term Instrument (in the form of either Short Term Notes
or Short Term Loan at such Scheme Creditor’s election) (the
“Early STI Consent Fee”) in a principal amount equal to 1%
of the Scheme Creditor’s Principal Amount of the Eligible
Restricted Debt to each Eligible Early Consenting Creditor;

the “Base Consent Fee” refers to a base consent fee comprising:

(A) an amount in cash (“Base Cash Consent Fee”) equal to 0.1%
of the Scheme Creditor’s Principal Amount of the Eligible
Restricted Debt of such Eligible Base Consenting Creditor; and

(B)  Short Term Instrument (in the form of either Short Term Notes
or Short Term Loan at such Scheme Creditor’s election) (the
“Base STI Consent Fee”) in a principal amount equal to 0.5%
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5.3

(b)

(©)

(d)

(e)

(f)

(9)

of the Scheme Creditor’s Principal Amount of the Eligible
Restricted Debt of such Eligible Base Consenting Creditor.

For the avoidance of doubt, an Eligible Consenting Creditor shall be entitled
to either the Early Consent Fee or the Base Consent Fee, but not both.

The settlement of cash component of the Early Cash Consent Fee and the Base
Cash Consent Fee is a Restructuring Condition.

An Eligible Consenting Creditor who elects to receive New Notes as Scheme
Creditors’ Election will receive Early STI Consent Fee or Base STI Consent
Fee (as applicable) only in the form of Short Term Notes. An Eligible
Consenting Creditor who elects to receive New Loans as Scheme Creditors’
Election will receive Early STI Consent Fee or Base STI Consent Fee (as
applicable) only in the form of Short Term Loan.

Due to the effects of the Applicable Sanctions, those Eligible Consenting
Creditors who are Blocked Scheme Creditors will be unable to receive their
Consent Fee on the Restructuring Effective Date. If the Applicable Sanctions
are still in place on the Holding Period Expiry Date, the Company will appoint
the Successor Escrow Agent to hold in the Successor Escrow any Blocked
Trust Assets (including any Residual Consent Fee) after the Holding Period
Expiry Date until the earlier of (i) the expiry of the Perpetuity Period, or (ii)
the lifting of Applicable Sanctions provided that the Blocked Scheme
Creditors shall be given a reasonable period of time thereafter to recover their
entitlement to the Restructuring Consideration in accordance with the terms of
the Successor Escrow.

A Scheme Creditor may also be entitled to a Consent Fee if there has been a
valid and effective Transfer (as defined in the CSA) (or, if applicable, a chain
of valid Transfers) of the Eligible Restricted Debt after the Consent Fee
Deadlines but prior to the Record Time in accordance with the terms of the
CSA, including that the relevant transferee is either a Consenting Creditor or
has first agreed to be bound by the terms of the CSA as a Consenting Creditor
by acceding to the CSA in accordance with its terms, and the transferee
complies with the applicable terms of the CSA.

The Consent Fee is considered by the Company to be appropriate in order to
secure early support for the Restructuring from the Scheme Creditors and to
provide the Group with stability and visibility over the implementation of the
Restructuring. All Scheme Creditors had the opportunity to become eligible to
receive the Consent Fee provided that they satisfied the aforementioned
conditions, subject to the sole discretion of the Company.

CoCom Work Fee and AHG Work Fee

(a)

On or prior to the Restructuring Effective Date, as a Restructuring Condition,
the Company shall pay:

Q) the CoCom Work Fee in accordance with the terms set out in the CSA
and the CoCom Work Fee Letter; and
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(b)

(©)

(i)  the AHG Work Fee in accordance with the terms set out in the CSA
and the AHG Work Fee Letter.

The CoCom Work Fee and AHG Work Fee are for work performed by certain
bank lenders who are members of the CoCom and certain noteholders who are
members of the Ad Hoc Group in respect of the Restructuring and for the
Scheme. The CoCom Work Fee and AHG Work Fee are in addition to the
Consent Fee payable to each of the CoCom and Ad Hoc Group.

The CoCom Work Fee and AHG Work Fee are payable by the Company’s
issuance of Mandatory Convertible Bonds. The agreed nominal value of the
CoCom Work Fee is US$19,029,687. The agreed nominal value of the AHG
Work Fee is US$29,956,215.
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6.1

6.2

SUMMARY OF THE NEW SECURITIES

This Section contains a brief description of the principal commercial terms of the
New Securities. The summary information contained in this Section does not purport
to be complete and should be read in conjunction with, and is qualified in its entirety
by references to, the more detailed information contained in the Scheme, the New
Finance Documents and this Listing Document.

Overview

(@)

(b)

The Restructuring comprises a restructuring of the Group’s existing
indebtedness under the Existing Debt. The Restructuring has been
promulgated by the Company and includes various measures which are
intended to ensure that the Company and the Group can continue to operate on
a going concern basis.

No new monies will be advanced or made available to the Company or any
other member of the Group in connection with the issuance of the New Debt
Instruments (including the New Securities).

Summary of the New Securities

(a)

(b)

(©)

(d)

A summary of the terms of the New Securities is set out in this Section. The
New Loans are a part of the New Debt Instruments to be issued as
Restructuring Consideration, however, they are not a part of the New
Securities to be listed on the SGX-ST. The terms of the New Debt Instruments
will be set out in the New Finance Documents.

A summary of the terms of the Long Terms Notes B, which are to be issued by
the Company to the Ultimate Controlling Shareholder, is also set out in this
Section.

The following is not intended to be complete and is subject to important
limitations and exceptions. Creditors are urged to refer to the pro forma
templates of the Short Term Notes Indenture, the Long Term Notes Indenture,
the Long Term Notes B Indenture and the MCB Trust Deed in Appendix 4
(Form of Short Term Notes Indenture), Appendix 5 (Form of Long Term Notes
Indenture), Appendix 6 (Form of Long Term Notes B Indenture) and
Appendix 7 (Form of MCB Trust Deed), respectively. To the extent there is
any inconsistency with the descriptions in this Listing Document, the pro
forma templates available with this Listing Document, and the final versions
issued on the Restructuring Effective Date, the final versions shall prevail.
Unless otherwise indicated, all capitalised terms used in the following
summary shall have the meanings assigned to those terms in the relevant New
Finance Documents.

Holders of the Mandatory Convertible Bonds will not have any participating
rights in the event of a takeover offer for the Company.
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TERMS OF THE SHORT TERM NOTES

Capitalised terms used but not defined below will be defined in the indenture governing the
Short Term Notes (““Short Term Notes Indenture”).

The Company

The Restructuring Effective Date

US$3,366,207,166

6 years from the Restructuring Effective Date, subject to the extension set forth
under “Mandatory Redemption” below.

Interest shall be accrued semi-annually on the outstanding principal amount of the
Short Term Notes in the following manner:

e for the first four years commencing on and from Restructuring
Effective Date: either in cash or in kind at the election of the Company,
provided, however, starting from the first year after the Restructuring
Effective Date, interest in an amount equal to at least 0.1% per annum
shall be paid in cash; and

e starting from the fifth year commencing on and from Restructuring
Effective Date: fully in cash;

at the following interest rates with respect to each interest payment period:
o 5.0% per annum if interest will be fully paid in cash; or

e 6.0% per annum if any portion of the interest is paid in kind.

All interest shall be payable semi-annually in arrears, provided that:
¢ interest paid in kind shall be on the outstanding principal amount of the
Short Term Notes, and

e interest paid in cash shall be on an amount equal to 50% of the
outstanding principal amount of the Short Term Notes.

The maximum amount of interest that may be paid in kind under the Short Term
Notes and therefore issued as PIK Notes (as defined in the Short Term Notes
Indenture) is US$881,471,427.

The Company shall redeem on or prior to each Mandatory Redemption Date as set
out in the table below, the Short Term Notes in an aggregate principal amount of no
less than the principal amount set forth below at a redemption price equal to 50% of
the principal amount of the Short Term Notes redeemed, plus any accrued and
unpaid interest on 50% of the outstanding principal