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

This announcement is for information purposes only and does not constitute an invitation or offer to acquire,
purchase or subscribe for securities of the Company.

This announcement is not, and does not form any part of, an offer to buy or sell or the solicitation of an offer to buy
or sell any securities in the United States or any other jurisdiction. The securities referred to herein have not been
and will not be registered under the U.S. Securities Act of 1933, and may not be offered, sold or otherwise
transferred within the United States absent registration or an exemption from registration. Any public offering of
securities to be made in the United States will be made by means of a prospectus that may be obtained from the
Company and will contain detailed information about the Company and management, as well as financial statements.
The Company does not intend to register any part of any offering referred to herein in the United States.
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INSIDE INFORMATION
SIGNIFICANT PROGRESS OF HOLISTIC SOLUTION FOR OFFSHORE DEBTS

This announcement is made by Zhongliang Holdings Group Company Limited (the “Company”,
together with its subsidiaries, the “Group”) pursuant to Part XIVA of the Securities and Futures
Ordinance (Chapter 571 of the Laws of Hong Kong) and Rule 13.09 of the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited.

Reference is made to the announcements of the Company dated 13 November 2022, 22 November
2022 and 17 February 2023 concerning, among other things, the status of the holistic solution for
certain offshore debts of the Company involving a proposed scheme of arrangement (the “Holistic
Solution™).

THE PROPOSED SCHEME

Over the past few months, the Company and its professional advisors have engaged in
constructive dialogue with certain holders of the offshore senior notes and other offshore debts
issued or borrowed (as applicable) by the Company with respect to the Holistic Solution. The
Holistic Solution will involve the implementation of a proposed scheme of arrangement (the
“Proposed Scheme”) in Hong Kong (and/or other applicable jurisdictions).



Progress has been made with a number of major holders of the U.S. dollar denominated senior
notes issued by the Company (the “Existing Notes). The board (the “Board”) of directors of
the Company (the “Directors”) is pleased to announce that on 31 May 2023, the Company
entered into a term sheet (the “Term Sheet”) with members of an ad hoc committee of holders of
the Existing Notes (the “AHG”), representing approximately 19.0% of the aggregate outstanding
principal amount of the Existing Notes, pursuant to which the AHG members expressed in
principle agreement (subject to contract and internal approvals) with respect to the key terms of
the Proposed Scheme. The Proposed Scheme will seek to compromise the Existing Notes, and
may include, at the Company’s election and with the prior written consent of the members of the
AHG holding a majority of the aggregate outstanding principal amount of the Existing Notes,
other debts of the Company (such debts, along with the Existing Notes, the “Scheme Debts”).

The execution of the Term Sheet by the Company and the AHG is an important milestone in
achieving the Proposed Scheme and represents a significant progress made by the parties towards
achieving the Holistic Solution.

(a) The Term Sheet

The Proposed Scheme is expected to be implemented by way of a scheme of arrangement in
Hong Kong (and/or other applicable jurisdictions). The Term Sheet forms the basis of the
agreement between the Company and AHG. The parties accordingly agree and undertake to
work together in good faith and use their best endeavours to (1) agree further detailed terms
in a restructuring support agreement (the “RSA”), which shall supersede the Term Sheet, and
(i1) subsequently conclude further agreements as necessary to effect the Proposed Scheme,
such that they are consistent in all material respects with the Term Sheet. It is intended that
the Proposed Scheme shall be facilitated by way of an RSA and subsequent further
agreements and scheme documentation as necessary to effect the Proposed Scheme. The
parties acknowledge and agree that the Term Sheet records certain key agreed commercial
provisions only, and that no other terms and conditions should be implied.

The effective date of the Proposed Scheme (the “Restructuring Effective Date”) will occur
as soon as reasonably practicable after the conditions precedent set out in the RSA and
scheme documentation have been satisfied or, if permitted contractually, waived. The
Restructuring Effective Date is anticipated to be on or about 1 January 2024 (the ‘“Reference
Date”), and in any event not earlier than 1 November 2023.

A copy of the Term Sheet (with sensitive annexes and schedules thereto removed, and
sensitive information redacted) is appended to this announcement.



(b) Transaction highlights

The Proposed Scheme will alleviate the Company from the pressure of its offshore
indebtedness and also protect the legitimate rights and interests of creditors as well as help
the Company to achieve a more sustainable go-forward capital structure and improve its
financial ratios.

Under the Proposed Scheme, the consideration (the “Scheme Consideration”) for persons
who hold beneficial interests as principal in the Scheme Debts as at the Record Time (as
defined in the Term Sheet) (the “Scheme Creditors™) is proposed to be:

(1) an upfront principal payment in cash of 1% of the outstanding principal amount of the
Scheme Debts held by such Scheme Creditor as of the Record Time;

(i1)) a combination of new senior notes (the ‘“New Senior Notes”) and new convertible
bonds (the “New Convertible Bonds’’), at the election of the Scheme Creditor, in an
aggregate principal amount equal to 99% of the outstanding principal amount of the
Scheme Debts held by such Scheme Creditor as of the Record Time, plus all accrued and
unpaid interest on such Scheme Debts up to (but excluding) the earlier of the
Restructuring Effective Date and the Reference Date (the “Commencement Date”); and

(i11) an additional principal amount equivalent to 6.0% of the New Senior Notes to be issued
pursuant to (ii) above (the “Additional New Senior Notes Amount”) shall be added to
the total issue size of the New Senior Notes on the original issue date of the New Senior
Notes.

Subject to the terms and conditions in the Term Sheet, the Scheme Creditors may elect any
proportion of the New Senior Notes and the New Convertible Bonds to be received as their
respective Scheme Consideration.

New Senior Notes

The New Senior Notes shall comprise one tranche of senior notes with an aggregate
maximum original principal amount calculated by reference to the Reference Date and shall
equal to 99% of the outstanding principal amount of the Scheme Debts held by all Scheme
Creditors as of the Record Time, plus all accrued and unpaid interest on such Scheme Debts
up to (but excluding) the Commencement Date minus the principal amount of the New
Convertible Bonds as elected by the Scheme Creditors, plus the Additional New Senior Notes
Amount.

The New Senior Notes, unless redeemed in accordance with the relevant terms, will mature
3.5 years from the Commencement Date and benefit from the cash sweep relating to certain
disposal of assets. Interest of the New Senior Notes will begin to accrue on and from the end
of 12 months after the Commencement Date, at 5.0% per annum and payable semi-annually
in arrears.



New Convertible Bonds

The New Convertible Bonds (subject to a maximum principal amount of US$140 million (the
“Capped CB Amount”)), as elected by the Scheme Creditors, are convertible into ordinary
shares of the Company (the “Shares”) listed on The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”). If the amount of New Convertible Bonds elected by the Scheme
Creditors to be issued based on such election exceeds the Capped CB Amount, the New
Convertible Bonds shall be allocated to the Scheme Creditors who elected to receive the New
Convertible Bonds on a pro-rata basis. The Company may, at its sole discretion, increase the
Capped CB Amount to the extent that the aggregate amount of the New Convertible Bonds
elected by the Scheme Creditors exceeding the Capped CB Amount.

The New Convertible Bonds, unless redeemed or converted into the Shares, will mature 3.5
years from the Commencement Date and benefit from the cash sweep relating to certain
disposals of assets. Interest of the New Convertible Bonds starts to accrue from the Reference
Date at 3.0% per annum and payable semi-annually in arrears, if paid in cash or paid in kind
(the “CB PIK Interest”) in any portion with respect to such relevant interest payment
period. For the first 12 months after the Commencement Date, interest may be paid in cash or
as CB PIK Interest, at the election of the Company. Starting from the beginning of the
second year after the Reference Date, interest shall be paid in cash. All New Convertible
Bonds issued as CB PIK Interest will be added to the then current outstanding principal
amount of the New Convertible Bonds.

The conversion period of the New Convertible Bonds (the “Conversion Period”) shall be
from the later of (a) 10 trading days after the Restructuring Effective Date and (b) the date
that the conditional listing approval from the Stock Exchange in respect of the Shares may be
converted under the New Convertible Bonds become unconditional and fully effective to 10
trading days prior to maturity.

During the Conversion Period, the Scheme Creditors may convert the New Convertible Bonds
into the Shares at an initial conversion price equal to 1.3 times the volume-weighted average
price of the Shares for 30 trading days immediately preceding (and excluding) the
Restructuring Effective Date, which shall not be lower than HK$1.2 per Share or higher than
HK$2.0 per Share (the “Conversion Price”). The Conversion Price will be adjusted and
reset subject to the relevant indenture.

RSA fee

In addition to the 1% upfront cash payment mentioned above, an RSA fee is to be paid on or
prior to the Restructuring Date in accordance with the terms of the RSA, which shall
comprise an amount equal to 0.25% of the aggregate principal amount of the eligible
restricted debts held by each consenting creditor as of the RSA Fee Deadline (as defined in
the Term Sheet).



(¢) Requests for information

Requests for information on the Proposed Scheme can be directed to the Company’s/AHG’s
financial advisor(s):

Guotai Junan International, as financial advisor to the Company
Email: dcm.zhonglianglm @ gtjas.com.hk

Alvarez & Marsal Corporate Finance Limited, as financial advisor to the AHG
Email: ProjectNexus@alvarezandmarsal.com

The Company wishes to emphasise that the Term Sheet is subject to, amongst other things,
execution of definitive agreement(s) between the AHG and additional creditors and no such
definitive agreement(s) has been entered into by the Company as at the date of this
announcement. Therefore, the Proposed Scheme may or may not proceed. Nothing in the Term
Sheet shall constitute, or be construed as, a waiver of any default, event of default, rights or
remedies under or in connection with the Existing Notes.

Further announcement(s) will be made by the Company to inform shareholders and other
investors of the Company of any material development as and when appropriate.
Shareholders of the Company and potential investors are advised to exercise caution when
dealing in the securities of the Company.

On behalf of the Board
Zhongliang Holdings Group Company Limited
Yang Jian
Chairman

Hong Kong, 1 June 2023

As at the date of this announcement, Mr. Yang Jian, Mr. Chen Hongliang, Mr. He Jian and Mr. Yau Sze Ka (Albert)
are the executive Directors, and Mr. Wang Kaiguo, Mr. Wu Xiaobo and Mr. Au Yeung Po Fung are the independent
non-executive Directors.



SCHEME PLAN TERM SHEET
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Subject to Contract
ZEHNRR

This term sheet (“Term Sheet” ) signed and dated 31 May 2023 represents an agreement between
Zhongliang Holdings Group Company Limited ( the “Company”, together with its subsidiaries,
the “Group” )and an ad hoc group of holders of the Scheme Debts (as defined below) or
investment managers for or investment advisers to such holders, as constituted from time to time,
who are advised by the AHG Advisers (as defined below)(the “AHG”, together with the
Company ( the “Parties” )) with respect to the principal terms and conditions of the proposed
scheme of arrangement to compromise certain indebtedness of the Company (the “Scheme
Plan” ) .
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The execution of this Term Sheet by the Parties signifies a substantial positive milestone in
achieving the Scheme Plan and is representative of the Parties’significant progress towards
achieving the Scheme Plan.
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This Term Sheet forms the basis of the agreement between the Parties and the Parties accordingly
agree and undertake to work together in good faith and use best endeavours to (a) agree further
detailed terms in a restructuring support agreement (the “RSA”), which shall supersede this
Term Sheet, and (b) subsequently conclude further agreements as necessary to effect the Scheme
Plan, such that they are consistent in all material respects with this Term Sheet. It is intended that
the Scheme Plan shall be facilitated by way of the RSA and subsequent further agreements and
scheme documentation as necessary to effect the Scheme Plan. The Parties acknowledge and
agree that this Term Sheet records certain key agreed commercial provisions only, and that no
other terms and conditions should be implied. The terms of the Scheme Plan remain subject to,
amongst other things, approvals of investment committees of each AHG member and legally
binding definitive documents. Notwithstanding this Term Sheet, all rights and obligations under
and in connection with the Existing Notes and/or the indentures in respect thereof (the “Existing
Notes Indentures”) shall remain in full force and effect. Nothing in this Term Sheet shall
constitute, or be construed as, a waiver of any default, event of default, rights or remedies under
or in connection with the Existing Notes.
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This Term Sheet does not constitute an offer to sell or a solicitation of an offer to buy any
securities in the United States or any other jurisdiction. No securities may be offered or sold in
the United States absent registration or an applicable exemption from registration requirements.
Any public offering of securities to be made in the United States will be made by means of a
prospectus. Such prospectus will contain detailed information about the Company and its
management, as well as financial statements. No public offer of securities is to be made by the
Company or any of the subsidiary guarantors of the Existing Notes (as defined below )in the
United States. This Term Sheet is not a prospectus for the purposes of Regulation (EU) 2017/
1129, including as it forms part of domestic law in the United Kingdom by virtue of the
European Union (Withdrawal) Act 2018, as amended by the European Union ( Withdrawal
Agreement) Act 2020.
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This Term Sheet is governed by and construed in accordance with Hong Kong law. The courts of
Hong Kong shall have exclusive jurisdiction to settle any disputes that may arise out of or in
connection with this Term Sheet.
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The Chinese version of the Term Sheet is translation only. If there is any discrepancy or
inconsistency, the English version shall prevail.
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PRINCIPAL TERMS OF THE PROPOSED SCHEME PLAN
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General Information
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Issuer/Company

BTN/ EDH

Zhongliang Holdings Group Company Limited (2772.HK)
Hh G P i 4 B A BR 22\ (2772, HK)

Scheme Creditors,
(and each, a Scheme
Creditor)
SFEEREA(RERHR
RTrEIEEAN)

The persons holding beneficial interests as principal in the
following instruments as at the Record Time (as defined below)
for the Scheme (as defined below):
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(a) the New York law-governed 8.5% senior notes due May
2022 (the “May 2022 Notes”) issued by the Issuer and
guaranteed by certain offshore subsidiaries of the Issuer (the
“Subsidiary Guarantors”). As at the date of the RSA, the
aggregate principal amount of the May 2022 Notes
outstanding is US$18,653,000;
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(b)

(©)

(d)

the New York law-governed 9.5 % senior notes due July 2022
(the “July 2022 Notes”) issued by the Issuer and guaranteed
by the Subsidiary Guarantors. As at the date of the RSA, the
aggregate principal amount of the July 2022 Notes outstanding
is US$12,574,000;
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the New York law-governed 12.0% senior notes due April
2023 (the “April 2023 Notes I1”) issued by the Issuer and
guaranteed by the Subsidiary Guarantors. As at the date of the
RSA, the aggregate principal amount of the April 2023 Notes
I outstanding is US $200,000,000;
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the New York law-governed 8.75% senior notes due April
2023 (the “April 2023 Notes I1”) issued by the Issuer and
guaranteed by the Subsidiary Guarantors. As at the date of the
RSA, the aggregate principal amount of the April 2023 Notes
IT outstanding is US$224,224,517; and
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(e) the New York law-governed 9.75% senior notes due

December 2023 (the “December 2023 Notes”, together with
the July 2022 Notes, the May 2022 Notes, the April 2023 1
Notes and the April 2023 II Notes, the “Existing Notes”)
issued by the Issuer and guaranteed by the Subsidiary
Guarantors. As at the date of the RSA, the aggregate
principal amount of the December 2023 Notes outstanding is
US $473,848,483.
B AT N B AT A0 B JE 2 w4 R NI R Y 2023 4F 12
B2 A LR E 75 % B R EHE(12023F 128 8
W) R 20224F7 A SRR - 202245 4 SR - 2023 4F 4
HEBIK2023F4H ERHBNEWMATREERE]) - R E
MW ek B > 20234F 12 H S 88 09 R (B2 A & LA
/%5473,848,483 3% T ©

provided that the Company may, at its election, include any other
debt of the Company in the Scheme (such debts, along with the
Existing Notes, the “Scheme Debts” ), and provided further that
the Company obtains the prior written consent of the members of
the AHG holding a majority of the aggregate outstanding principal
amount of the Existing Notes held by the AHG (the “Majority
AHG”) (such consent not to be unreasonably withheld).
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“Scheme” means the scheme of arrangement proposed to be
effected pursuant to section 674 of the Companies Ordinance
(Cap. 622 of the Laws of Hong Kong) (and/or pursuant to the
laws of any other jurisdiction(s) beneficial for the Scheme Plan)
between the Company and the Scheme Creditors for the purpose
of implementing the Scheme Plan.
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“Record Time” shall be the time designated by the Issuer for the
determination of the Scheme Creditors’ Claims (as defined below)
for the purposes of voting at the Scheme Meeting.
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Scheme Creditors’
Claims

ATEIEREARR

The sum of:

NI HZ A

(a) the outstanding principal amount of the Scheme Debts held by
the Scheme Creditors at the Record Time; and
R ORE N I RO Bk RE TR A A0 B B B B0 R MR R AR &
K

(b) all accrued and unpaid interest on such Scheme Debts up to
(but excluding) the earlier of (i) the Restructuring Effective
Date (as defined below) and (ii) 1 January 2024 (the
“Reference Date” ),
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(together in aggregate, the “Scheme Creditors’ Claims”).
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On and from the Restructuring Effective Date and issuance of the
New Instruments, Scheme Creditors will, subject to certain
exceptions to be agreed, fully release all claims against the Issuer,
any and all of the subsidiaries of the Issuer including the
Subsidiary Guarantors, and the shareholders, officers, directors,
advisors and representatives, or office-holders under and in
connection with the Scheme Debts, in exchange for: (A) the
Scheme Consideration in accordance with the terms of the Scheme
Documents (as defined in the RSA); and (B) the Company and
the Subsidiary Guarantors agreeing to fully release, subject to
certain exceptions to be agreed, all claims against the Scheme
Creditors and any of the Scheme Creditors’ respective officers,
directors, representatives and advisors under and in connection
with the Scheme Debts.
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Scheme Consideration

i P

The consideration for each Scheme Creditor under the Scheme
(the “Scheme Consideration”) will consist of:
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(a)

(b)

(©)

an upfront principal payment in cash of 1% of the outstanding
principal amount of the Scheme Debts held by such Scheme
Creditor as of the Record Time (the “Upfront Payment”);
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a combination of New Senior Notes and New Convertible
Bonds (each as defined below) in an aggregate principal
amount equal to 99% of the outstanding principal amount of
the Scheme Debts held by such Scheme Creditor as of the
Record Time, plus all accrued and unpaid interest on such
Scheme Debts up to (but excluding) the earlier of (i) the
Restructuring Effective Date (as defined below) and (ii) the
Reference Date. The New Senior Notes (including the
Additional New Senior Notes Amount, as defined below)
and the New Convertible Bonds are collectively referred to as
the “New Instruments”; and
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an additional principal amount equivalent to 6.0 % of the New
Senior Notes to be issued pursuant to clause (b) above (the
“Additional New Senior Notes Amount” ) shall be added to
the total issue size of the New Senior Notes on the Original
Issue Date of the New Senior Notes.
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Subject to terms and conditions hereto, the Scheme Creditors may
elect any proportion of the New Senior Notes and the New
Convertible Bonds to be received as their respective Scheme
Consideration, provided that the total principal amount of New
Convertible Bonds to be issued by the Company as Scheme
Consideration shall not exceed US$ 140 million (the “Capped CB
Amount”), provided further that the Company may in its sole
discretion increase the Capped CB Amount to the extent that the
aggregate amount of the New Convertible Bonds elected by the
Scheme Creditors exceeds the Capped CB Amount. If the amount
of New Convertible Bonds elected by the Scheme Creditors
exceeds the Capped CB Amount, the New Convertible Bonds
shall be allocated to Scheme Creditors who elected such option on
a pro rata basis.
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Restructuring
Effective Date
EALENAH

“Restructuring Effective Date” means the day on which all
outstanding Scheme Debts will be cancelled and all guarantees in
connection with the Scheme Debts will be released and the
Scheme Consideration will be distributed to the Scheme Creditors,
with the conditions precedent to the Restructuring Effective Date
(“Pre-RED Conditions”) having been either (A) satisfied; or
(B) (in the case of item (a), (b), and (f)) waived by the Majority
Consenting Creditors, as the case may be, on or prior to the
Restructuring Effective Date, including:
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(a) the obtaining of all relevant approvals, pre-approvals or

consents, as applicable, including without Ilimitation (i)
delivery of respective court orders in respect of the Scheme,
(i1) approval in-principle for the listing and quotation of the
New Instruments on the Singapore Stock Exchange or
another stock exchange of international standing, (iii)
registration of foreign debt with respect to the offering of the
New Instruments and obtained a certificate of registration
from the National Development and Reform Commission of
the PRC (“NDRC”); (iv) necessary approvals for the
issuance and conversion of New Convertible Bonds,
including listing approval or conditional approval for the
shares to be issued upon conversion of the New Convertible
Bonds, (v) unconditional approval from the shareholders of
the Company as required for the issuance of new shares as
contemplated with respect to the New Convertible Bonds, and
(vi) any board approvals of the Company required to
consummate the Scheme Plan;
WARrAMHE At - FopERFZ (@A) > B
B A BR A () 22 5 A7 B =t 81 69 #8 BR S Be o 4 5 Gi) LRI B
b AE B 5 BT 0 3 RS o 5 5y B el OH Al B A BB A2
#8257 28 &y Br b Je (8 5 i) Bt BB R LB & R AME
LEHPTHBEEEEMKAEZEG((BERBERE ) G
R A E 5 (v) BEAT SO R R R 2 A E
B b T A R BT R R T A B A IR AR T B AT i i
Z AR HE 5 (v) 0BT AT R AR I B B AT ORI 0y P
AR A R AR 5 R (v TELE R T BT 2
AR AT ] HE 2 A
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(b) the settlement of all professional fees associated with the
Scheme Plan that the Issuer has agreed to pay;
ABIT AR E ARG T ZRABRN A HEE
M

(c) payment of the RSA Fee to the Consenting Creditors in
accordance with the terms of the RSA (in the amounts set out
above);

MR 9% T A S T Y A0 ) (R R AR RE N SOAS EE A S HR
fih ok 2 (A2 B0 - SO ) s

(d) each Scheme Document (as defined in the RSA) being in a
form agreed with the Majority AHG acting reasonably;
Fat# o (E R R EH L) YRS ETERNR
Z WU HE NN AL = e e

(e) the Issuer announcing the date set for the Restructuring
Effective Date; and
BN EMAEZ IR Z A X

(f) the satisfaction of each of the specific conditions precedent
contained in each of the Scheme Documents.

T A wH B SR BT R A5 JE R 2 ST R R A

At the date of this Term Sheet, the Restructuring Effective Date is
expected to be on or about 1 January 2024, but in any event will
not be earlier than 1 November 2023. The RSA will provide for a
longstop date (to be agreed with the Majority AHG) by which the
Restructuring Effective Date must occur, as well as other
milestone dates (to be agreed with the Majority AHG), by which:
(1) the proposed application to the Hong Kong Court must be
made for an order convening a meeting of Scheme Creditors; and
(2) the proposed meeting of Scheme Creditors must be convened.
T A A e 40 A 0 - S A AR A H TR Z5 2024 4F 1 A 1 H B
A% o ME A 0] R € R 20234 11 A 1 H o FE AL SRR I R
AR E — AL B O fr K2 BoOEmE DAL 2 ) > AL
A RCH B E N RZ B Z AT > DL R R E HoA AR AR O (A
K Z BN E) - sz BT - ()2 21 ) B Hs 0k B
REHGEREL A REEAGERN S LQwHA
R g DNEOR=S R g I
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RSA Fee
BEHAIFHEER

RSA Fee is to be paid in accordance with the terms of the RSA.
B AH SRR 19 Rk I AR B A S 1 R A R S AT

RSA Fee shall comprise an amount equal to 0.25% of the
aggregate principal amount of the Eligible Restricted Debts held
by each Consenting Creditor as of the RSA Fee Deadline (i.e.,
Restricted Debts which were made subject to the RSA within 15
Business Days after the date of the public announcement of the
RSA).

AL ST b ek 2 R AL A A SE R A% [ AR ORE N R A S H
T w22 LR BB A0 5 B RS 2 BR AR B AR & AT0.25 %
1 B ( BIA2 FR A5 5 % B A SRR B sk 0 B AR 15 M 2
H AR5 B A S i e A ) o

The RSA Fee Deadline may be extended in accordance with the
terms of the RSA.
AR S A Thn el D U0 PR AT AR R EE A SO Rk 0 IR RRE R

Treatment of the
Scheme Debts
STEERCER

On the Restructuring Effective Date, all outstanding Scheme
Debts shall be cancelled and all guarantees in connection with the
Scheme Debts will be released, provided that the New Convertible
Bonds and the New Senior Notes shall be issued and become
effective in accordance with their terms (as described below).
REAAH W A REES B A B A B
ah F AR B0 BT A IS ORI R R - M AT 42 2 R AT R IR 2
B e SR A AR R L R (N SO I ) AT R AR K o

In the event that the Restructuring Effective Date is at a date
which is later than the Reference Date, the interest on the Scheme
Debts will, for the purposes of calculating the Issue Amount of the
New Senior Notes and/or New Convertible Bonds, only accrue
up to (but excluding) the Reference Date.

fird A0 AR R H BB A FEME B o R AR B B R SR Ot B 5
T S SRR B ORI SR AT N S ) R R A A
BH(MEANEIEZH) -

AHG
mEANE

The ad hoc group of holders of the Existing Notes or investment
managers for or investment advisers to such holders as constituted
from time to time, who are advised by the AHG Advisers and
which members, as of the date of this Term Sheet, are listed in
Schedule 1.

BAZERA NS B R A AR 8O B8 R R
MEN/NAL (P AR AL - S i i A DAL B (B R T
i?%ﬁ%ﬁ>u&ﬁ@ﬁ%%ﬁ%ﬁﬁmﬁﬁﬁﬁﬂmw

_) °
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Schedule 1 to this Term Sheet and the signature pages of the
AHG members shall be redacted and not be disclosed publicly
(other than to the Group’s legal, financial or other advisors or such
information or other agents or service providers for the purposes of
the Proposed Restructuring) without the prior written consent of
the relevant AHG member provided that the Company may
disclose this Term Sheet and its content to the extent requested or
required by any court or regulatory or self-regulatory body or
where required by any applicable rule or law, including, for the
avoidance of doubt, any requirement to make full and frank
disclosure as part of any court application made by, or on behalf
of, the Group.
A B R — AN E R B EL HE TR E
RAEHEN DB B S FWFZ - AL (K
o] A B B R k- BB R m@%ﬁmﬁﬁﬁﬁﬁmmﬁ
@hujﬁmﬁﬁAYWﬁ1ﬁﬁﬁ%% ‘ﬁ”ﬂﬂﬁ
A ] 3k B BB BB G ﬁ%%%k&ﬁm% B & A = AE
Eﬁt%ﬁ%jﬁﬁﬁmmhﬁ?ﬁ%$%ﬂﬂ%&ﬁm
( /% 2 G 58 1)) B b A A R B i AC SR 4R AT ) ik
JiE FR T ZE AR M A T A S B B B AR TR E e

AHG Advisers Alvarez & Marsal Corporate Finance Limited, Latham & Watkins
BEREANEER and other professional advisers as may be appointed by the AHG
from time to time.

o R R A RR A o~ Ee A B AR RS S T AR RE N /D
4 TT RE K IR AT 1 HoAth B ZE R 1 -

Terms of the New Senior Notes

MBEEARBHMKRMN

Capitalised terms not defined below will be defined in the indenture governing the New
Senior Notes (the “New Senior Notes Indenture”), which shall largely follow the
meanings given to them in indenture governing the December 2023 Notes, it being understood
and agreed that the terms of the New Senior Notes Indenture other than those expressly
specified below are subject to negotiation and may difter from those in the Existing Notes
Indentures.

T XA SR JE 19 i R MR BT B SR SRR A ([ AT RERA ) I
Efﬁﬁ%ﬂ%ﬁiﬁ%ﬁﬁéwmﬁmﬁ =0 0 1 32 49 B SR T 49 05 2 - e A B
5 Sl ] 5 A S A B A A9 B (T4 IR AR ) A BE R - AT A
Hil B A 5L 98 B A 1Y AR ZKAH P A A o

Issuer Zhongliang Holdings Group Company Limited (2772.HK)
BITA H G 1 JBC 4R T A BR 22 W] (2772, HK)

Original Issue Date The Restructuring Effective Date

RE%4T A A A AL H
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Principal Amount

rETH

The New Senior Notes shall comprise one tranche of senior notes
with an aggregate maximum original principal amount calculated
by reference to the Reference Date of 1 January 2024, which is
equal to 99 % of the outstanding principal amount of the Scheme
Debts held by all Scheme Creditors as of the Record Time, plus
all accrued and unpaid interest on such Scheme Debts up to (but
excluding) the earlier of (i) the Restructuring Effective Date (as
defined below) and (ii) the Reference Date minus the principal
amount of the New Convertible Bonds calculated by reference to
the Reference Date of 1 January 2024, plus the Additional New
Senior Notes Amount.

BRSO - MEEREE HEERASRERZS
SLAE 20244 1 A1 H FHE > HSF R P A w8 AR RE N A R Bk
e A AR BB R R A SF99% » i EBE (HA
) OEMAEMB W CER AT ) K EEH (LKA
7 e ) B 5% S R S R BT A R R RO AT M R e 2 2 ik vE
2024 4F 1 A 1 H Br 5158 19 07 AT 4 AR 25 AS < R 0 0 R A0 B 6
TRBEWMLZ M -

Maturity Date
ZIH B

3.5 years from the earlier of (i) the Restructuring Effective Date
and (ii) the Reference Date.

HGQ)EAHARHE B M G)FE%EH (DL R A dE ) J 5354 o

Interest

ME

Interest shall start to accrue on and from the end of 12 months
after the earlier of (i) the Restructuring Effective Date and (ii)
the Reference Date (such date, the “Interest Commencement
Date” ). For the avoidance of doubt, the New Senior Notes shall
not bear any interest prior to the Interest Commencement Date.
FEMBOEMAESBH EGEEH (ZHEHATFEMB
BHEI D) (DL R A ) 120 H &5 R R 25 - Bk
BEM > BRI RFE G BAT A REE o

Interest is payable semi-annually in arrears on the outstanding
principal amount of the New Senior Notes at 5.0% p.a.,
commencing on the date which is six months after the Interest
Commencement Date.

W RN R EEAR S EN A BRI ER5.0%F Bl E
TR EA - BFE RS B BR WSS W H RS -
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Interest Reserve
Account

NERBRF

So long as any New Senior Notes remain outstanding, the
Company shall use its reasonable best endeavors to deposit, or
procure that there shall be deposited, into an offshore bank account
designated by the Company (the “Notes Interest Reserve
Account”) on or prior to the date that is two months before an
interest payment date (“Notes Interest Deposit Date”), an
amount that is equal to the cash interest payable on such
forthcoming interest payment date (“Interest Amount”),
provided that (i) such deposit obligation, if not fulfilled, shall not
constitute a default under the New Senior Notes, the New Senior
Notes Indenture, or under the Notes Interest Reserve Account
until and unless the Company fails to pay for such Interest
Amount within 30 days after such forthcoming interest payment
date, (i1) the Company shall promptly notify the Notes Trustee of
any failure on its part to fulfil such deposit obligation, and (iii)
such deposit obligation with respect to Interest Amount, shall
cease to be binding or have any effect upon the payment of that
Interest Amount. The Company shall use such deposit in the Notes
Interest Reserve Account to pay for the relevant Interest Amount,
and provide the trustee with information on the cash balance held
under the Notes Interest Reserve Account for the end of each
calendar month between such Notes Interest Deposit Date and the
payment date of such Interest Amount.

HOBAT AT 50 BESE R R B - A 24 W) B 2 HL 5 Bl A R %%
J1o EAEBEXAHHTEBERMNEFABE ) A/ M A/ H
B B2 AT o i RE SR R RZ B B A B9 A S SR BB A A B
SME(TFESED W EHAA AL MEFAARL AR ER
MR RATIRE (REBEREREBERFE ) > HOZFATEWR
JEAT > M AR RO B R - R RS RO ERA R
MR T A B2 MR JEA 2 B K B8 TE #Z B 3
ARIFE XA H 2 ZR30H N SCAT A E & - ()A A
JE K Iy 78 SR AR A 5E AT AT R BE JE AT 5% A7 A B RN DL
Je (i) w% A B A S 4 B B9 A2 S AE M A SRz R B e AR A
PR AR R T BT T o AR 2w ZE A SR B RS A R P
HRY R% ARG TR AT A B B A B e 0 I e 2 A
& p A S 45 RS AE A B 2 % R S SR B R 8 T A R
HHERAHZEBMNEMERS DR A MR e 5R0ER -

Subsidiary Guarantees

BB 2 R R

The same Subsidiary Guarantors as those guaranteeing the
Existing Notes, namely, [redacted]. In addition, [redacted] shall
be added as the Subsidiary Guarantors to guarantee the New
Senior Notes.

WRBAZEME MBS AERA ME#EE] - 5
Sh o [EBERE I J B8 & F AR N > LASE IR e R -
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Notes Trustee and
Collateral Agent

An administrative party to be agreed by the Company and the
Majority AHG prior to the Restructuring Effective Date who shall

FEEZERAR be party to relevant Scheme Documents.

B mAE AS 2% E) B 22 Wi RE N/ AR B AR A AL H R IE T  E 1Y
EHLTT o R AR BE R ST ET R T e

Mandatory (a) The New Senior Notes shall be repayable in the amounts and

Redemption on
Specified Dates

R4EE R B EGEE

on the redemption dates set forth in the redemption schedule
below (each, a “Mandatory Redemption Date”). The
Company shall redeem the Required Principal of the New
Senior Notes at a redemption price equal to 100% of the
principal amount of the New Senior Notes redeemed plus
accrued and unpaid Interest, if any, to (but excluding) the
relevant Mandatory Redemption Date as set forth below (the
“Mandatory Redemption Schedule”).

B S SR 4R T SO 1) %2 B B e A LR I ) H
(# A BEEE B #8 ) HE - AN w ZH & 5% 7R I E
[m] 57 B S SE AR AN B 100 % 1Y JE I (H 0 & = (H A
15 ) 8 3CH #OMH BE S )R WA A R R S R A R R (i
A)VERGHELEEBENHEEASH(BEHBEE R -

Mandatory Redemption | Principal amount to be

Date
BE EE B A

redeemed

HFREEZ2AEH

The date falling 18 months
after the earlier of (i) the
Restructuring Effective Date
and (i1) the Reference Date
J Gy E AL AR S R (i) 2
W H (LU L) &R
1811 A & H

5% of the Issue Amount of
the New Senior Notes

WL R ET EENS5%

The date falling 24 months
after the earlier of (i) the
Restructuring Effective Date
and (i1) the Reference Date
5 () # AL A B H ) R (i) 2
WH (DL R E AR 12 T
248 A & H

5% of the Issue Amount of
the New Senior Notes

W RRET NS5
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The date falling 30 months
after the earlier of (i) the
Restructuring Effective Date
and (i1) the Reference Date
(1) B A A R H O K (i) 2
W H (AR ) & W
3016 H & H

5% of the Issue Amount of
the New Senior Notes

HEEERETEEN5%

The date falling 36 months
after the earlier of (i) the
Restructuring Effective Date
and (i1) the Reference Date
W (1) B A A R H B K (i) 2
WH (LR E L) 1% W
3616 H & H

10% of the Issue Amount of
the New Senior Notes

R L SR AT &
10%

(b) If the Accumulated Sales from 1 January 2023 to the date

falling 9 months after the earlier of (i) the Restructuring
Effective Date and (ii) the Reference Date exceeds RMB120
billion, the Company shall redeem an additional Required
Principal of 5% of the Issue Amount of the New Senior
Notes on the date falling 12 months after the earlier of (i) the
Restructuring Effective Date and (ii) the Reference Date, and
the Mandatory Redemption Schedule shall therefore be
updated and replaced as follows:

fifi 22023 4F 1 5 1 H 2 G) & 4R 20 H O R Gy 2R B H (RLIR
FE ) IO M A E A YRGS B R N R
1,200 1% 7 > A 23 &) 28 7% (i) B A AR 2 H ) M (i) 2R HE H
UEE%EE/éﬁu@H%HEE%@%%%%?
jﬁ%%Mﬁ%ﬁm$iﬁ’ﬁ ) 1 1] 22 PR 51 9% G
B AN
Mandatory Redemption | Principal amount to be
Date redeemed

BEED A M

HFEE XS H

The date falling 12 months
after the earlier of (i) the
Restructuring Effective Date
and (ii) the Reference Date
Wi () AL AR R H T R (i) 2k
M H (LR R ) AR T
1248 A # H

5% of the Issue Amount of
the New Senior Notes

HMEERREETEHN5%
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The date falling 18 months
after the earlier of (i) the
Restructuring Effective Date
and (ii) the Reference Date
Jiv () B AL AR SO H B K Gi) %
HeH (AR SR ) &
1811 H & H

5% of the Issue Amount of
the New Senior Notes

HEEERETEEN5%

The date falling 24 months
after the earlier of (i) the
Restructuring Effective Date
and (ii) the Reference Date
8 () 5 AL AR O H ) K Gy B
e (LA RE ) R
2418 H # H

5% of the Issue Amount of
the New Senior Notes

BB EHEN5%

The date falling 30 months
after the earlier of (i) the
Restructuring Effective Date
and (ii) the Reference Date
Jiv () B AL AR SO H B K Gi) A
HeH (USR5 ) &0
308 H & H

5% of the Issue Amount of
the New Senior Notes

WL R ET 2 5%

The date falling 36 months
after the earlier of (i) the
Restructuring Effective Date
and (ii) the Reference Date
Jis (i) AR AR A H ) R (i) 2k
WeH (DL R E AR 12 T
36 A & H

10% of the Issue Amount of
the New Senior Notes

W SRR RAT E A 10%
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(c) If the Accumulated Sales from 1 January 2023 to the date
falling 21 months after the earlier of (i) the Restructuring
Effective Date and (ii) the Reference Date exceeds RMB160
billion, the Company shall redeem (a) Required Principal of
10% of the Issue Amount (instead of 5% of the Issue
Amount) of the New Senior Notes on the date falling 24
months after the earlier of (i) the Restructuring Effective
Date and (ii) the Reference Date and (b) Required Principal
of 10% of the Issue Amount (instead of 5% of the Issue
Amount) of the New Senior Notes on the date falling 30
months after the earlier of (i) the Restructuring Effective
Date and (ii) the Reference Date. In such case, the
Mandatory Redemption Schedule for the principal amount to
be redeemed by the Company on and from the date falling 24
months after the earlier of (i) the Restructuring Effective
Date and (ii) the Reference Date shall therefore be updated
and replaced as follows:
fisd 722023 4F 1 H 1 H 2 (1) = A AR 20 H ) K (i) 25 YE B (LU R
g YE)Eim 2L E HE e R EESE RS AR
51,6001 7T - HI A 23 W ZHR (a) (i) B AL AR 2 H Y R (i) %
WH (AR Sy M) 2w 24 A ¥ B - 8 1858 64 e 5
P10 % %547 & 5 (1 JE 5% 34T 23 WL E A &8 > I
ZEIA (b) G) B AL AR A H A R i) R e H (LI R 2 ) 1%
w308 A & H o B[] B T SRR 109 # AT A (IS5 %
BB EAEH - RABEIT » A2 a i
JA () B AL A 2 HO R Gy 2R HE (DL 3 2 HE ) 4R T 24
il A B & B % B E A 5 5 00 5 ) % R
BT DA B I BOA AN R

Mandatory Redemption | Principal amount to be
Date redeemed
B H EE B #FEEZEEH

The date falling 24 months
after the earlier of (i) the
Restructuring Effective Date
and (ii) the Reference Date
8 (i) B A AR R H Y K (i) 2
HeH (DL R E M) 4% T
2418 H & H

10% of the Issue Amount of
the New Senior Notes

B EERITSEMNI0%
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The date falling 30 months | 10% of the Issue Amount of
after the earlier of (i) the | the New Senior Notes
Restructuring Effective Date | #7148 /E I 1T & F MW 10%
and (i1) the Reference Date
J (1) B A A B H B K (i) 2
wH (LA R E ) AR W
3016 H & H

The date falling 36 months | 10% of the Issue Amount of
after the earlier of (i) the | the New Senior Notes
Restructuring Effective Date | #7148 JE I #1T & F MW 10%
and (i1) the Reference Date
W (1) B A A B H B K (i) 2
HH (DL R E ) R W
361l 7 & H

(d) If the Accumulated Sales from 1 January 2023 to the date

falling 33 months after the earlier of (i) the Restructuring
Effective Date and (ii) the Reference Date exceeds RMB180
billion, the Company shall redeem Required Principal of 30 %
of the Issue Amount (instead of 10% of the Issue Amount)
of the New Senior Notes on the date falling 36 months after
the earlier of (i) the Restructuring Effective Date and (ii) the
Reference Date.
i 7220234 1 H 1 H % () 4 A2 H 1 R Gi) 2 H (RLIR
REBE)BZEWIZMAE AN R EHEBERE AR
1,800 & 7T > I A 24w ZH A (i) B AL AR 8k H U L (i) 2R 1
(Ao RL 35 2y M) 42 T 36 & B 7 18 o 22 4% 5 4T
EHR30% (1 I AT B H10% ) I HLEA B8 o
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In such case, the Mandatory Redemption Schedule for the
principal amount to be redeemed by the Company on and
from the date falling 36 months after the earlier of (i) the
Restructuring Effective Date and (ii) the Reference Date
shall therefore be updated and replaced as follows:

A BRSO o A 2w R () B A AR R H O K (i) A R
H (AR 5 e ) 1% w36 i % B M B ez H B [ A
4B RE Y 5 i 6 ] 22 B ot TR O DR BT R BRI R

Mandatory Redemption | Principal amount to be

Date
'8 ) & (2] A A

redeemed

HFEEZ2AEH

The date falling 36 months
after the earlier of (i) the
Restructuring Effective Date
and (i1) the Reference Date

30% of the Issue Amount of
the New Senior Notes

M EBEREITEEWN
30 %

A G) B A AR H B (i)
HEH (DB R H B ) R
361 A & H

For each scenario under (a) to (d) above, any remaining balance
of the principal amount under the New Senior Notes, plus accrued
and unpaid interest, shall be paid on the Maturity Date of the New
Senior Notes.
MEX(@QEWDETAEUNMS - HELFHEE T A EEHN
A A7 % B 0 b S K R AT R AR ZE A R B e SRR H X
(N

“Accumulated Sales” means the accumulated Contracted Sales
calculated from 1 January 2023 to the specific end date (both days
inclusive).

(R HER I IEL2023F 1A 1B B ELS LA (L
HEMH)FGAENEFTSHHEERH -
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“Contracted Sales” means, in respect of each relevant period
from 1 January 2023 to the specific end date (both days
inclusive), the cumulative contracted sales of the Company and its
Restricted Subsidiaries, joint ventures and associates for that
period, as disclosed in the latest annual results of the Company or
otherwise publicly announced on the SEHK, or, if not so disclosed
or announced, calculated consistently with the contracted sales data
for the year ended 31 December 2022 as disclosed in the
Company’s annual results announced on the SEHK on 30 March
2023.

[EHNHERE R (M20234F 1 A1 HEEZIEEL K H M (RF
EHRWH) & A B ) A 2w L K RS A A A
B A 2E M B s o m) R 0 T R B RS A B R (IR R T B
B AF S K B P B B BOME A U B S B BN B A o BUAINOR A
1 e BB B A BN R R A ] R 2023 4F 3 H 30 H1E A i S
P 25 Affs B4 4 B2 36 A BT 4 B LA BB 22 2022 4F 12 H 31 H IR 4R
& #8046 g — By o ) -

“Issue Amount” means the original principal amount of the New
Senior Notes issued on the Original Issue Date but excluding the
Additional New Senior Notes Amount.

(BT EIEREETHINETONBELEREREZEA S
o A BEEAELE RS -
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“Required Principal” means, with respect to any Mandatory
Redemption Date, the greater of (a) zero and (b) a principal
amount of the New Senior Notes calculated as (i) the “Principal
amount to be redeemed” set forth in the applicable table appearing
above on such Mandatory Redemption Date minus (ii) the
aggregate principal amount of the New Senior Notes redeemed
(other than the aggregate principal amount redeemed by prior
redemptions on any Mandatory Redemption Date pursuant to this
section) on or prior to such Mandatory Redemption Date (which
have not been deducted from the Required Principal on a prior
Mandatory Redemption Date pursuant to this section). If the
amount under (ii) is greater than (i), such excess portion shall be
carried forward as though it forms part of (ii) for the purposes of
the redemptions pursuant to this section on future Mandatory
Redemption Date (with allocation by chronological order).

[ A & 88 45 o AL o8 ) B BT > (@) F M (b) B i
ERBENACENESE > Ji&OA BB ERHE 3 L
2 I A [ 3 8 R] 22 A e R IR G) R A B SR B ) O R
I 1] S S S R R 4 AR OO B A AR 8 A Bl A AT o
i B 0] 97 e o ot B ) ] A A < AR RO (O R AR
{5 A% B % S i o R ) B B R E R e AT R ) o A (id) JH
TR B ORR (1) o JIA BB B 2T DAAS . 0 R
R A SR B 1m0 AR A ] A R ) B — B
(% I W EL e 20 L) o
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Cash Sweep
Rek®

The Company shall, subject to the satisfaction of CPs to the
Specified Asset Cash Sweep, within three months from and
including the later of (x) the date of consummation of such
Specified Asset Sale and (y) the date when the aggregate Net
Consideration of all Specified Asset Sales consummated as of
such date has exceeded RMB400.0 million (such three-month
period, the “Allocation Period” ), remit, or procure the remittance
of 50% of the excess of the Net Consideration over RMB400.0
million derived from such Specified Asset Sale(s) (the
“Allocation Amount”) to an offshore bank account which shall
be subject to an offshore account control agreement, the terms of
which to be agreed between the Company and the Majority AHG
(the “Cash Sweep Account”). The Allocation Amount shall then
be used as follows (the “Cash Sweep”), for so long as the
accumulated but unused Allocation Amount exceeds US$50.0
million:

AN B A (x) A B R E B A B e R H B K (y) BB R H 5
AR BT AT R B E R R AR R R N R 400.010 &
JuE A (DIEBCB A A ) (5% =8 H MW - [ 2B 8B ) &5
AR A (R & E B A5 T D R R AR ) o ) B R
WTRF((REBEERFE | RF HZBERFIRF £ 6 &
(Toh e Wk I i A 2 A S ok 2 SO RE N /D SR 72 ) P KRR )
ME 4 254 1 REE o A B e 2 A 1 T A A A R A A
40005 BT 50% ([P EEEE]) - A EEGHE
KB A AL & B A 50.0 " & T 0 4 B B R AR D
TH®(Re&HE])
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(a)

(b)

(i) pay the principal of, or premium (if any) on the New
Senior Notes and the New Convertible Bonds that has
become due and payable within the Allocation Period, and on
a pro rata basis by reference to the amount due and payable on
each of the New Senior Notes and the New Convertible
Bonds and/or (i) apply a portion of the Allocation Amount
towards the next payment of Cash Interest under the New
Senior Notes and the New Convertible Bonds on a pro rata
basis by reference to the next Cash Interest payable on the
New Senior Notes and the New Convertible Bonds; or

(i) 3 A B B 5 25 0% K0T T H B AR g B9 R B B E
A (R 0 B T 230 B A Sl 2 R 6 e R %
AR R A B R B R e R el EE ) &
By (i) A 0 2 2 T 4B M R B 4 S SRR KO W R
NN — B e AR AT K (2 OB B ST SR R AT ik
25 1T — B & FLE AT K D) 58X

make an Offer to Purchase the New Senior Notes and the
New Convertible Bonds at a purchase price not lower than the
Fair Market Consideration to all Holders of the then
outstanding New Senior Notes and New Convertible Bonds
on a pro rata basis by reference to the then outstanding
principal amount of the New Senior Notes and the New
Convertible Bonds; or

] BT A B IR R AE 2R B 68 S SR RO W R R A A
2 RO 2 o T 5 ACAE B R R R 6 SR R R
J o w] 45 AR I 00 B A (2 BROBT 1 J S 9R KOk W] R IR R
I5 W H IR R AR R A SRR ) 5 8L
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(c) (1) repurchase the New Senior Notes and the New
Convertible Bonds through tender offers or other offers or
purchases that are made to all holders (subject to customary
exclusions for compliance with the securities laws of relevant
jurisdictions); or open market purchases up to 25% of the
Issue Amount of the New Senior Notes and up to 25% the
CB Issue Amount of the New Convertible Bonds, provided
that such open market purchases shall be bank or broker-
facilitated, and provided further that the Issuer shall inform
the trustees of the New Instruments, by way of written notice,
of such open market repurchase(s) (such notice to include the
range of the purchase price and the aggregate principal amount
of the New Instruments repurchased), if and every time when
the aggregate principal amount of the New Instruments
repurchased via open market repurchase(s) since a notice of
such nature was last given, equals to or exceeds
US $40,000,000, and doing so within five Business Days of
the date on which such aggregate principal amount equals or
exceeds US$40,000,000, or (ii) otherwise redeem the New
Senior Notes and the New Convertible Bonds, in each case
(under both (i) and (ii), in accordance with the terms of the
New Senior Notes Indenture and the CB Indenture and on a
pro rata basis by reference to the then outstanding principal
amount of the New Senior Notes and the New Convertible
Bonds.
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“CPs to the Specified Asset Cash Sweep” means (A) the
Company and the relevant Subsidiaries are in receipt of all relevant
regulatory, judicial and/or governmental approvals necessary for
the Cash Sweep to be effected; (B) all relevant regulatory,
judicial or government restrictions on the Company and any
relevant Subsidiary preventing them from effecting the Cash
Sweep have been lifted; (C) all orders, requirements and requests
from regulatory, judicial or government authorities which
satisfaction is necessary for the Cash Sweep to be effected have
been satisfied and (D) no notice, order, judgment, action or
proceeding of any court, arbitrator, governmental authority,
statutory or regulatory body has been served, issued or made
which restricts remittance by the Company or relevant member of
the Group of any Net Consideration offshore to conduct the Cash
Sweep.
(BREEERESHEE 2 BREME 15 Q)AL A B A B M8 2~
ACMARETRESAMTORAGMHEAES - "k &5
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“Fair Market Consideration” means with respect to each
Reference Treasury Dealer and any date when an Offer to
Purchase is made by the Company in accordance with paragraph
(b) above, the average as determined by the Company in good
faith, of the bid and asked prices for the New Senior Notes quoted
in writing by such Reference Treasury Dealer at 5:00 p.m. (New
York City Time) on the third Business Day preceding such date.

(R FHEREIHAS S EHERLSEAALARE L
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“Reference Treasury Dealer” means each of any three
investment banks of recognized standing that is a primary U.S.
Government securities dealer in The City of New York, selected
by the Company in good faith.

(2 ZBERX S |16 AL ] = H G 2 H 2 A8 & W17
RIAEAT — [ - B AMATTHN T ERBEENE RS ™ > )
HTAS 28 W) A 4 o

“Specified Asset Sale” means any sale, transfer or disposal of
one or more Specified Assets by the Company or the relevant
Subsidiary on or after the Original Issue Date, including by way
of issuance, sale, transfer or disposal of Capital Stock of the
relevant Subsidiary the principal asset of which is such Specified
Asset, whether it is held directly or indirectly by such Subsidiary.
(B EEEDLE 54 2 ) 20 B B 8 2 @] i R 3k 4T B el
ZEME EREERE - HEZHSEEE > B AR %
ToOE - HMESOEBRMBEME AR HEEEE
AR EEE (AE R WEA A B RS EA) -

“Specified Assets” means the available portion (after deducting
the pre-sold but not yet delivered portion) of land under the
Projects listed in Schedule 2 hereto, as well as any buildings and
work-in-progress construction of such available portion, each as of
the Original Issue Date, provided that if the Company receives
any non-cash consideration from a Specified Asset Sale, such non-
cash consideration will also form part of Specified Assets,
provided further that the Company may include additional assets
to form part of such Specified Assets in the long-form
documentation or, with the Majority AHG’s consent, exclude
assets from such Specified Assets.

(WS EEE o AWk MR Zpr s 52 % JH B T £y ml A
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“Net Consideration” means the Net Proceeds that are attributable
to the Company.
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“Net Proceeds” means with respect to any Specified Asset Sale,
the cash proceeds of such Specified Asset Sale, net of:
(FEREFREIEAEMEEEELENS > SHEEE
& Z B BT 15 3K0E > JIER

(1)

(2)

3)

actual brokerage commissions and other costs, fees and
expenses (including without limitation fees and expenses of
professional parties) related to, in connection with or as a
result of such Specified Asset Sale and the application of the
proceeds of such Specified Asset Sale;

BLZ G B B N Z R EE I PTG AE 1
M A B - B2 A B B RZ AR R E R B R SR R
R E W TR AR T E A 2 H R E &
Hop A ~ ) K B S (LR E AR R 36 N £ 19 &
LB 3)

provisions for all taxes and other regulatory fees or charges
(whether or not such taxes, regulatory fees or charges will
actually be paid or are payable) in connection with such
Specified Asset Sale without regard to the consolidated results
of operations of the Company and its Restricted Subsidiaries,
taken as a whole;

A B AR B R 2 B A BLIE B H A R T B
(A az S BUIE - BDE BT S0 R T R S R
JREAT ) A B A > T AN i AS 2 R b HE sz R R B JE A F

N

any amount required or requested by PRC government bodies
and/or under such applicable PRC law, rules, regulations,
policies or measures to be deposited in a designated account
or used for other purposes, which is not freely transferrable or
disposable by the Company;

v ) BT M TR B E BB OR R AR R A BB b Bk
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4)

(5)

amounts under indebtedness or any other liability or obligation
outstanding at the time of such Specified Asset Sale that (x)
is secured by a lien on the property or assets directly or
indirectly sold under such Specified Asset Sale, (y) is
required or necessary to be paid as a result of or in
connection with such sale or the performance of this cash
sweep undertaking, or (z) is incurred to fund the development
or operations of the relevant Specified Asset, in each case
including refinancing costs;and

A B2 EE B ER - (OUMREA R REEEDE
EEEHEZE BN RESEE R EREERS > (p K
A B BB AT I B A5 K RE TR E B AL 2 AT
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5 & BB ] HoAh ROGE BB EAE > EHWEIT
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appropriate amounts to be provided by the Company or any
Restricted Subsidiary as a reserve against any liabilities
associated with, or incurred by a Restricted Subsidiary that
directly or indirectly owns, such Specified Asset, which
liabilities arose as a result of the relevant Restricted
Subsidiary’s ownership, development or sale of the Specified
Assets, including, without limitation, employment benefit
liabilities, amounts due to suppliers or service providers,
development and operating costs, liabilities related to
environmental matters, and liabilities under any
indemnification obligations arising as a result of such
Specified Asset Sale, provided that the total amount to be
deducted under this sub-paragraph (5) in respect of all
Specified Asset Sales shall not exceed an amount to be
agreed by the Company and the Majority AHG.

AR 2w EAE ] 32 BR o R ES  R) PR O B e s R
o B E % BT 1 B A % S R E B A (el R AR B A2 BR A RS
JEAm A - MBS EREEEMAELEN AR WX
B2 ] B 8 2 W) A B B B AR R AT B A R B
HA R B B A8 A & - AT Ot RE pe el 5 4k R vk
H o R LEENA - BMREFEARBOAME > DX
HgbrnedElEAMMNMEMMBESEHTTNA
i > AT 422 MR AR G (5) TH BF ¥ BT A FR 2 E E
ISk AN R NN NS E = NV N EI =
) & R

— 30 -




Collateral
K @

(a)

(b)

Within 30 Business Days after the Restructuring Effective
Date, the Company and the relevant Subsidiary Guarantors
shall grant first ranking share charges over the issued shares of
the Subsidiary Guarantors in favor of a Collateral Agent for
securing the New Senior Notes and the New Convertible
Bonds. Failure to grant such security within the specified
timeframe will constitute an Event of Default under the New
Senior Notes and the New Convertible Bonds.

FE AL AR R H AR 3048 B SE B R > AR 2w R AR B )
ARSIE RPN F N 7 /AN R NI i il IR T
RBE AR T 28 — A A > DLIfE R 5 18 Jfc 52 4% A0 3 vl
OB IR o R BE IR 98 E I [ A 4 M A B O O A R RO
1S SRR RO AT BB R T T I E R FE A o

Within 30 Business Days after the Restructuring Effective
Date, the Company will cause its relevant Subsidiaries
holding the equity interests specified below to enter into
equity pledge agreements governed by PRC law (as
applicable) (the “Equity Pledge Agreements”) with a
collateral agent to pledge as security for the New Senior
Notes and the New Convertible Bonds:

15 AL A A H AR 308 & 3 B R - AR 2 D H AR H: Fr
AT B BCHRE (9 A B B 2 W] B R e A AT A7 BRE
Mtk (I REERGZE | 752 P Bk A #E
F)) o DU S A 2 R 6 e SR R RORT W MR AR IR 00 9
3 -
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Within 180 calendar days after the execution of the Equity Pledge
Agreements, the Company shall use its best endeavors to complete
such registration or obtain such approval necessary to make the
equity pledges created under the Equity Pledge Agreements
effective with the competent government authorities in the PRC.
Failure to complete such registration or obtain such approval
despite the Company using its best endeavors shall not result in
any default of the New Senior Notes and/or the New Convertible
Bonds nor any liability on the part of the Company and the
Subsidiary Guarantors or the relevant Subsidiaries under the
Equity Pledge Agreements, and in the event that such registration
or approval could not be completed or obtained after 12 months
following execution, despite the Company’s best endeavors, the
aforementioned share pledges the subject of the Equity Pledge
Agreements shall be automatically terminated and cease to have
effect.
T 55 37 JBCHE B4 17wk 42 19 180 1R & H A » A 24 ) e 2 H i R
55 7 0 A R 4 e R T Y Mo e L 0 B RE LM AR PR R 1)
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Each of the security mentioned above shall be subject the terms of
an intercreditor agreement, and shared on a pari passu basis
amongst (i) the New Senior Notes, (ii) the New Convertible
Bonds, and (iii) other offshore indebtedness of the Company as at
the Record Time which are pari passu with the Company’s
obligations under the Existing Notes, (and specifically disclosed to
the AHG within 2 Business Days after the Record Time), and any
indebtedness arising from any refinancing, extension, exchange,
replacement, restructuring or similar arrangements of any of the
above.
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Information
Undertaking
EERARRE

The Company will provide to the Notes Trustee upon request:

ARy ] g T EOR ) SRR R REA

(a) a breakdown of Contracted Sales data by project on a semi-
annual basis;

P H IR S A 8 B BB A A

(b) information relating to Specified Asset Sales in an agreed
format on a semi-annual basis; and
BEFEUmMENHE A RMEEEEE O E ARG
B R

(c) the ending balance of the Cash Sweep Account on a quarterly
basis after Cash Sweep has been triggered.
Mg e AR HFERMERSLEF RS MR
£ o

Optional Redemption
EEMEE

At any time and from time to time on or before the date which is
the end of 12 months after the earlier of (i) the Restructuring
Effective Date and (ii) the Reference Date, the Company has the
right to redeem such New Senior Notes up to the Additional New
Senior Notes Amount, at a price of 83.3%.

@) E A AR B R G B EH (LR R ) &2 1218 A 45
W H s AT AR IR [ B R R > AR 2N WA RE 2 83.3 9% Y fE A%
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At any time and from time to time during the tenor of the New
Senior Notes, the Issuer has the right to redeem such New Senior
Notes, in whole or in part, at par plus any accrued and unpaid cash
interest on such redeemed New Senior Notes up to but excluding
the relevant redemption date.
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Amendments with
Consent of Holders

RERARBSER

Amendment, modification or waiver provisions will be similar to
those in the indenture governing the December 2023 Notes, except
that the threshold of consent from holders for such amendments,
modifications or waivers (including waiver of past defaults and
future compliance) would be reduced to 66 2/3% in aggregate
principal amount of the New Senior Notes then outstanding. In
determining whether the holders of the requisite amount of
outstanding New Senior Notes have given any consent or waiver
under the New Senior Notes Indenture, the New Senior Notes
owned by the Company or any affiliate of the Company or
beneficially held for the Company or an affiliate of the Company
shall be disregarded and deemed not to be outstanding.

Bwl ~ 16 Bl s F S 6 SR BTRLR B B 2023 4F 12 H ZE 4 Ry R
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In addition, Section 6.07 (Rights of Holders to Receive Payment)
under the New Senior Note Indenture will be similar to the
equivalent section under the indentures governing the Existing
Notes, subject only to any amendments, modifications or waivers
made or given in accordance with Section 9.02 (Amendments with
Consent of Holders) (as modified).

B Ah - B SE EIR A T B 5 6.07 5k (77 A AWK Af k89 HE
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Covenants

2

Customary covenants will be negotiated in respect of the long-form
documentation.

1 22 201 il 4= 4 SOSCPFIEAT RE TS -

Events of Default and
Acceleration

ENEHNRMEEE

Customary events of default and acceleration provisions will be
negotiated in respect of the long-form documentation.
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Transfer Restrictions

BERS

The New Senior Notes and the related Subsidiary Guarantees will
not be registered under the U.S. Securities Act of 1933, as
amended (the “Securities Act”) or any securities law of any state
or other jurisdiction of the United States, and may not be offered
or sold within the United States (as defined in Regulation S under
the Securities Act) except pursuant to an exemption from, or in a
transaction not subject to, the registration requirements of the
Securities Act.
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Form, Denomination
and Registration

EX - -EHERER

Each tranche of the New Senior Notes will be issued only in fully
registered form and are expected to be initially represented by a
Regulation S Global Note, a Rule 144A Global Note and an IAI
Global Note.

FMHE L ZHEME L 2R AR TS > WHM L LS
B 22 PR 24 - 144A BRI 22 2R 298 S TAT 2 B3R S 95 R OR -

The minimum denomination of the New Senior Notes will be
US $1,000 and integral multiples of US$1 in excess thereof.

B T TR Y e I T {E A 45 1,000 35 T Mt BB A1 3 T
) 52 B A% 8L o

Listing
L it B

Application will be made for the listing and quotation of the New
Senior Notes offered hereby on the SGX-ST or another stock
exchange with international standing.

AAF AR 2 EENHEEZHRR TSRS
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Governing Law

REERE

The New Senior Notes, the Subsidiary Guarantees and the New
Senior Notes Indenture will be governed by and will be construed
in accordance with the laws of the state of New York.

WSS - R S RIS R LR 1 S 5 R A 52 A A M)
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Jurisdiction Any state or United States federal court sitting in the Borough of
AEEERE Manhattan, The City of New York are to have non-exclusive
personal jurisdiction to settle any suit, action or proceeding that
may arise out of or relating to the New Senior Notes, the
Subsidiary Guarantees and the Senior New Notes Indentures.

A7 7 A 40 T 2 w0 [ A4 AT 0] N B 56 B B S Rk B AR B A R &
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Terms of the New Convertible Bonds

MUBRRESFZHEX

Terms not defined herein have the meanings set forth in the indenture governing the New
Convertible Bonds (the “CB Indenture”).
75 Sk A AUl S SR GE Z il g B ML E T T R g R L A ([ RIREH A |) T

Issuer/Company Zhongliang Holdings Group Company Limited (2772.HK)
BITA/EKDF Hh G B S A BR 22 W] (2772. HK)

Securities The New Convertible Bonds convertible, at the selection of each
& & Scheme Creditor, into ordinary shares of the Company listed on

the SEHK (the “Shares”)
RO A HE N BEEEAR > R S R 0w R A W I S P b
7 i ([ R0 1) 2 7 AT 46 i1 2

Original Issue Date The Restructuring Effective Date
31T B A AE R H B
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CB Issue Amount

THRRESRITEHE

The original principal amount of the New Convertible Bonds shall
not exceed US$140 million. If the amount of New Convertible
Bonds elected by the Scheme Creditors to be issued based on such
election, exceeds the Capped CB Amount, the New Convertible
Bonds shall be allocated to Scheme Creditors who elected to
receive New Convertible Bonds on a pro rata basis. The Company
may in its sole discretion increase the Capped CB Amount to the
extent that the aggregate amount of the New Convertible Bonds
elected by the Scheme Creditors exceeds the Capped CB Amount.
TR B O B RS G AN B 140 T B £ T o i EH B R
TN AR 95 5% 238 4951 7 95 AT 1O BT AT d B I < R M T 45
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Maturity Date

3.5 years from the earlier of (i) the Restructuring Effective Date

FHH and (ii) the Reference Date.

A () B A AR H 8 R i) SR YE B DUE L 3 5 R ) R FE 3.5 4R o
Interest Interest starts to accrue from the Reference Date and is payable
B semi-annually in arrears on the outstanding principal amount of the

New Convertible Bonds at 3.0% p.a., if all interest with respect to
such interest payment period is paid in cash, or 3.0% p.a., if any
portion of interest with respect to such interest payment period is
paid in kind (“CB PIK Interest”).

S B YEH B G B A B RS AR R T R R
fE 25 B R B R 6 B AR AR A 22 3.0 % (0 A B AE S A 39 Y
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Interest on the outstanding principal amount of the New
Convertible Bonds shall be paid in the following manner:

T AT R o R PR R B 2 A B AR R 81 05 XS

(a) For the first year after the Reference Date: interest may be
paid in cash or as CB PIK Interest, at the election of the
Issuer;

FEEH 175 —4F 0 R E R b # AT N IR LU 6 s R
et 2 B YRR AT

(b) Starting from the beginning of the second year after the
Reference Date: interest shall be paid in cash.

2 A AE AR R Rt LB & SOAE e
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All New Convertible Bonds issued as CB PIK Interest will be
added to the then current outstanding principal amount of the New
Convertible Bonds.

Fie A A 70 T 46 1A 0% B ) A UREE AT B0 R mTHRBCAE 2R A I A
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Interest Reserve
Account

MNERBRFE

So long as any New Convertible Bonds remain outstanding, the
Company shall use its reasonable best endeavors to deposit, or
procure that there shall be deposited, into an offshore bank account
designated by the Company (the “CB Interest Reserve
Account”) on or prior to the date that is two months before an
interest payment date (“CB Interest Deposit Date” ), an amount
that is equal to the cash interest payable on such forthcoming
interest payment date (“Interest Amount”), provided that (i) no
such deposit is required to be made if the Company is entitled to
and elects to pay CB PIK Interest on such forthcoming interest
payment date, (ii) such deposit obligation, if not fulfilled, shall not
constitute a default under the New Convertible Bonds, the CB
Indenture, or under the CB Interest Reserve Account until and
unless the Company fails to pay for such Interest Amount within
30 days after such forthcoming interest payment date, (iii) the
Company shall promptly notify the CB Trustee of any failure on
its part to fulfil such deposit obligation, and (iv) such deposit
obligation with respect to an Interest Amount, shall cease to be
binding or have any effect upon the payment of that Interest
Amount. The Company shall use such deposit in the CB Interest
Reserve Account to pay for the relevant Interest Amount, and
provide the trustee with information on the cash balance held under
the CB Interest Reserve Account for the end of each calendar
month between such CB Interest Deposit Date and the payment
date of such Interest Amount.
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Redemption Events

BEEH4

Customary convertible bond redemption events to be negotiated
and agreed in the long-form documentation.

LW 9 AT 46 B AR 2 () S O R R U SO R R T 2 T E

Optional Redemption
EEMED

At any time and from time to time during the tenor of the New
Convertible Bonds, the Company has the right to redeem the New
Convertible Bonds, in whole or in part at par plus any accrued and
unpaid Cash Interest on such redeemed the New Convertible
Bonds up to but excluding the relevant redemption date.

JP T R A M AR I AR A AT AT BRE ) AN B> R o R A RE T
(555 R = AH B M B COR B 46 ez B ) A B C 8 [0k o] 4%
I A8 I3 2 AT AT I St K R A B R B T () AR T AT
B AE 2% -

Subsidiary Guarantees

Bt 8 2 B R

Same as the New Senior Notes

S 6 50 2 SR AR [R]

CB Trustee and
Collateral Agent
THREREFZITEAR
8 m K

An administrative party to be agreed by the Company and the
Majority AHG prior to the Restructuring Effective Date who shall
be a party to relevant Scheme Documents.

A% ) B R 2o A RE N DN AL RS B AR A R I I T E 1
BT o o 7 AR BE R B ST RT R T e

CB Mandatory
Redemption on
Specified Dates
RiEE B & & K =
AR E S

(a) The New Convertible Bond shall be repayable in the amounts
and on the redemption dates in the redemption schedule as set
forth below (each, a “CB Mandatory Redemption Date”).
The Company shall redeem the Required Principal of the
New Convertible Bond at a redemption price equal to 100 %
of the principal amount of the New Convertible Bond
redeemed plus accrued and unpaid Interest, if any, to (but
excluding) the relevant CB Mandatory Redemption Date as
set forth below (the “CB Mandatory Redemption
Schedule”).
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BRI M B AE SR FE R SC T S HE R % PR N 4 R K BE
Bl HM (KAl ESEEGEE ) ERE - AN
A ZH 2 AR S5 R B B 1) B aT R iR fE 2R AR 4 B 100 % 1Y BE [
%a%bﬁ£1mmmaTi%ﬁm%ﬂﬁ%%%ﬁ
ﬁﬁEH%MEﬁﬁiﬁﬂ (mAE)(TTBRKRESHF A
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CB Mandatory Redemption
Date
AR ESREEE B H

Principal amount to be
redeemed

&TFEE AT

The date falling 18 months
after the earlier of (i) the
Restructuring Effective Date
and (ii) the Reference Date
Wi () AL ZE R H W R (i) 2k
WH (LR ) 12 W
1818 H & H

3% of the CB Issue Amount
of the New Convertible Bond
o] R AR 2 2 ] R AR
HBETEEZL3%

The date falling 24 months
after the earlier of (i) the
Restructuring Effective Date
and (ii) the Reference Date
5 (1) 3 AL AR 20 B (i) 2
WH (LR ) 12 T
2418 H & H

3% of the CB Issue Amount
of the New Convertible Bond
o] R AR 2 2 ] R AR
HFBETEEZL3%

The date falling 30 months
after the earlier of (i) the
Restructuring Effective Date
and (ii) the Reference Date
Wi (i) AL ZE R H W R (i) 2k
WH (LR E ) 12 W
308 A & H

3% of the CB Issue Amount
of the New Convertible Bond
o] R AR 2 2 ] R AR
HBETEEZL3%

The date falling 36 months
after the earlier of (i) the
Restructuring Effective Date
and (ii) the Reference Date
Wi () AL ZE R W R (i) 2k
WH (LR E ) 12 T
36fM A H

6% of the CB Issue Amount
of the New Convertible Bond
o] R AR 2 2 ] R AR
HBETEHZL6%
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(b) If the Accumulated Sales from 1 January 2023 to the date
falling 9 months after the earlier of (i) the Restructuring
Effective Date and (ii) the Reference Date exceeds RMB120
billion, the Company shall redeem an additional Required
Principal of 3% of the CB Issue Amount of the New
Convertible Bond on the date falling 12 months after the
earlier of (i) the Restructuring Effective Date and (ii) the
Reference Date, and the CB Mandatory Redemption Schedule
shall therefore be updated and replaced as follows:
filf 12023 4F 1 A 1 H 2 () = A A2 %0 B0 B (i) 2k v (LR
REBE)RWMOMAEHMEAFHERFBERE AR
1,2001% 7 > RIAS 2> ®]ZH % (1) B AL AR 80 ) B i) 2 HE H
(LB B35 5 W) 42 0 12| 3 8 B IR )k 6 o 5 98 9 AT
& HH3 9 B FH AN B E A S HE > T 9R ) HE ) PR ORE 9 0t
WAERMT

CB Mandatory Redemption
Date
AR ES RS EE B

Principal amount to be
redeemed

BTFEE AT

The date falling 12 months
after the earlier of (i) the
Restructuring Effective Date
and (i1) the Reference Date
i (1) B A AR RO B K Gi) FE
HH (LR E A ) R W
12148 7 & H

3% of the CB Issue Amount
of the New Convertible Bond
A AT e AR 2F 2 AT R AR
KT BRL 3%

The date falling 18 months
after the earlier of (i) the
Restructuring Effective Date
and (ii) the Reference Date
Wi () AL AR R R (i) 2k
WH (LR E ) 12 W
1811 H & H

3% of the CB Issue Amount
of the New Convertible Bond
AT R AR 2F 2 AT R AR
HEITBRL 3%
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The date falling 24 months
after the earlier of (i) the
Restructuring Effective Date
and (ii) the Reference Date
T () B AL AR A H ) R (i) 2
HeH (AR SR ) &
2418 H & H

3% of the CB Issue Amount
of the New Convertible Bond
AT R AR 2F 2 AT R AR
FEATEELI3%

The date falling 30 months
after the earlier of (i) the
Restructuring Effective Date
and (ii) the Reference Date
Ji (i) 2 AL AR B R (i) B
e H (LA RE ) R
301 H # H

3% of the CB Issue Amount
of the New Convertible Bond
AT R AR 2 2 AT R AR
FEATEELI3%

The date falling 36 months
after the earlier of (i) the
Restructuring Effective Date
and (ii) the Reference Date
Jiv () B AL AR SO 8 K Gi) 2
e H (LU 5 R ) &I
36 A & H

6% of the CB Issue Amount
of the New Convertible Bond
AT R B gF AT R IR B
FEITEHLO60%
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(c) If the Accumulated Sales from 1 January 2023 to the date
falling 21 months after the earlier of (i) the Restructuring
Effective Date and (ii) the Reference Date exceeds RMB160
billion, the Company shall redeem (a) Required Principal of
6% of the CB Issue Amount (instead of 3% of the CB Issue
Amount) of the New Convertible Bond on the date falling 24
months after the earlier of (i) the Restructuring Effective
Date and (ii) the Reference Date and (b) Required Principal
of 6% of the CB Issue Amount (instead of 3% of the CB
Issue Amount) of the New Convertible Bond on the date
falling 30 months after the earlier of (i) the Restructuring
Effective Date and (ii) the Reference Date. In such case, the
CB Mandatory Redemption Schedule for the principal amount
to be redeemed by the Company on and from the date falling
24 months after the earlier of (i) the Restructuring Effective
Date and (ii) the Reference Date shall be as follows:
filf 14 2023 4 1 1 H 2 () 8 A A %0 H B K i) BE M 1 (DL
RE/E)EW210 A HH 2 Bar s aEE AR
1,600 7T > FI A 23 /] ZH 4 (a) (i) 3 AL A 28 HO ) I (i) B 8
HOCLUgE B3 5 YE ) 4% 9 24 (8 7 5 B > T8 [0 58 mT 46 1% £
756 % Z AT 5 o7 B AT e wE (i I A] R BAR 2 B AT &
MZ3%) 2 BEA S > AT (b) () EALE A M
Je (i) 25 e HO(RAER L 3%y YE ) 4R I 308 H E B o 8 (]
] A5 B R 55 6 % 2 AT 4 AR I 5 AT & (i Ik AT 4R AR
FEOTEHMZ3D)ZHEASTHEH - RARBRL T > &
25w R () AL AR S HO R Gy 2R E (DL R S )
g 24 8 HE B K& B % H O A G g 00 R R B R
o i B 1] RN

CB Mandatory Redemption
Date
AR ESREEE B #

Principal amount to be
redeemed

&TEE AT

The date falling 24 months
after the earlier of (i) the
Restructuring Effective Date
and (ii) the Reference Date
T8 (i) B A AR R H W K (i) 2
HeH (DL R E ) 4% T
2418 H & H

6% of the CB Issue Amount
of the New Convertible Bond
o] R AR 2 2 ] R IR
KRBT EHZ6%
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The date falling 30 months | 6% of the CB Issue Amount
after the earlier of (i) the | of the New Convertible Bond
Restructuring Effective Date | #7 Al & iX {86 75 2 7] # )ik (&
and (i1) the Reference Date KEBITEEZ6%

J (1) B A A B H B K (i) 2
wH (LA R E ) AR W
3016 H & H

The date falling 36 months | 6% of the CB Issue Amount
after the earlier of (i) the | of the New Convertible Bond
Restructuring Effective Date | #7 Al #& X {86 75 2 7] # )ik (&
and (i1) the Reference Date KBTS Z6%

W (1) B A A B H B K (i) 2
HH (DL R E ) R W
361l H & H

(d) If the Accumulated Sales from 1 January 2023 to the date
falling 33 months after the earlier of (i) the Restructuring
Effective Date and (ii) the Reference Date exceeds RMB180
billion, the Company shall redeem Required Principal of 20 %
of the CB Issue Amount (instead of 6% of the CB Issue
Amount) of the New Convertible Bond on the date falling 36
months after the earlier of (i) the Restructuring Effective
Date and (ii) the Reference Date. In such case, the CB
Mandatory Redemption Schedule for the principal amount to
be redeemed by the Company on and from the date falling 36
months after the earlier of (i) the Restructuring Effective
Date and (ii) the Reference Date shall therefore be updated
and replaced:
fifi 7220234 1 3 1 H 2 () 5 4 2B 20 O R Gy B e H (RLIR
RERE)BWI3EAE AN AGHEHEBA AR
1,8001& 7T - HIIAS 24 ] ZH R () 32 AL AR 2 B K (i) & HE H
(Ao B2 7y ) 4% T 36 1 A % H I [ 587 AT #6108 25 1)
20 % A 4 B A 77 AT e HE (T R 6 % AT R R 2R AT &
OB EARASH - RARBILT > ALAMRGOEM
AR H O R Gy FETEH (DL R R MR ) R 36 H E H
KA w% H O R A 4 B R n] R R 25 ol ) T ] e B I
R 7 DA BE 0 S R
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CB Mandatory Redemption
Date
AR ESRFED A H

Principal amount to be
redeemed

The date falling 36 months
after the earlier of (i) the
Restructuring Effective Date
and (ii) the Reference Date

A G) AR H B0 M i) FE

FER AL EE
20% of the CB Issue
Amount of the New

Convertible Bond
oA AR SR 2 20 % ] 1R
A& 5 817 & 4

HEH (DL HH &) R
361 H & H

For each scenario under (a) to (d) above, any remaining balance
of the principal amount under the New Convertible Bonds, plus
accrued and unpaid interest, shall be paid on the Maturity Date of
the New Convertible Bonds.

G A CY N (NP N - RV TTI= N T3 & == B N N o
ZATAT % A bR SR AN B AL A BT T 4R i A O 2
H A o

“Accumulated Sales” means the accumulated Contracted Sales
calculated from 1 January 2023 to the specific end date (both days
inclusive).

(R SEHEE IR B B2023F 171 HE 2R 24 R H B
(BiEEEMH) LN EFT S A8HE -

“Contracted Sales” means, in respect of each relevant period
from 1 January 2023 to the specific end date (both days
inclusive), the cumulative contracted sales of the Company and its
Restricted Subsidiaries, joint ventures and associates for that
period, as disclosed in the latest annual results of the Company or
otherwise publicly announced on the SEHK, or, if not so disclosed
or announced, calculated consistently with the contracted sales data
for the year ended 31 December 2022 as disclosed in the
Company’s annual results announced on the SEHK on 30 March
2023.

[ERHEER I (92023 F1 A1 H B E4E 5K H (L
HRMH) L&A B R A 2w K& R KHE AR &
B A 3€ M B s o m) 2 0 T R RS R B R (HR R T B
BT AF S K AR P B R B AU B S B E AR A M - BUIN R A
a0 o B B B M > R R AR 2 B R 2023 4E 3 A 30 H 7E B U B A
Fiv 23 A 1A 4F S5 26 AP 4 B DL BRLA 22 2022 4F 12 A 31 H IR 4F JE
& %) 58 B — B T AFHRD) o
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“CB Issue Amount” means the original principal amount of the
New Convertible Bond issued on the Original Issue Date.

[T R B 35 B AT = R R AT HO R AT a9 R ATk IR
I W) AR R o

“Required Principal” means, with respect to any CB Mandatory
Redemption Date, the greater of (a) zero and (b) a principal
amount of the New Convertible Bonds calculated as (i) the
“Principal amount to be redeemed” set forth in the applicable table
appearing above on such CB Mandatory Redemption Date minus
(i1) the aggregate principal amount of the New Convertible Bonds
redeemed (other than the aggregate principal amount redeemed by
prior redemptions on any CB Mandatory Redemption Date
pursuant to this section) on or prior to such CB Mandatory
Redemption Date (which have not been deducted from the
Required Principal on a prior CB Mandatory Redemption Date
pursuant to this section). If the amount under (ii) is greater than
(1), such excess portion shall be carried forward as though it forms
part of (ii) for the purposes of the redemptions pursuant to this
section on future CB Mandatory Redemption Date (with allocation
by chronological order).

[ R A & 88 | 0 AT o] AT A 2R R I I B OIS - ()
UL ()M AT B E R A SRR EE > Tk OA B AT
o i A5 7 o A B ImD ORGSR T R T T R ] 2 A R
P80 (i) A AT B AT 40 R e 2 R ) R [ S e i S I R T 4
B A8 5 A <5 MR (AR 9 A B 0 A AT T 8RB o 2 o ol B [ 1 38
75 R 2 S I () S I 1) AS < ARCREBR A1) BB (Sl OR AR 48 AR B R
SR T M R E R B AR E A EE PR
i (i) TH R B9 B BH RS () o R AT B R o ER e ZH T DA A B A
U0 G TR O A AT 4 S fe 2 R ) B [ S i AR B R SR R T A
A (i) B — #8 J3 (3% ey ] IELF 20 TS )
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Cash Sweep
Rek®

The Company shall, subject to the satisfaction of CPs to the
Specified Asset Cash Sweep, within three months from and
including the later of (x) the date of consummation of such
Specified Asset Sale and (y) the date when the aggregate Net
Consideration of all Specified Asset Sales consummated as of
such date has exceeded RMB400.0 million (such three-month
period, the “Allocation Period” ), remit, or procure the remittance
of 50% of the excess of the Net Consideration over RMB400.0
million derived from such Specified Asset Sale(s) (the
“Allocation Amount”) to the Cash Sweep Account (as defined
above). The Allocation Amount shall then be used as follows (the
“Cash Sweep”), for so long as the accumulated but unused
Allocation Amount exceeds US $50.0 million:
KARAAROARSFEEEDEZMA M Ly)BEzH I
TR AR EE L ENAAETEBERE AR K4008
EOLE H (DB E ) (Z =M A BH - [ 2[R
=8 OH (R R € & B BB A5 B ST IR AR ) o 1 B
EHEARE (E R A E30) MWL B00E A HE G A B R e R E W
B EANRETFHEBS AR KE400.0 8 & 0 520 150 %
((DEEHE]) - LA ZEZFHERE M 07 B & 568 50.0 A &
Em i EFEMAAEUTHZE(REEE])
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(a)

(b)

(i) pay the principal of, or premium (if any) on the New
Senior Notes and the New Convertible Bonds has become
due and payable within the Allocation Period, and on a pro
rata basis by reference to the amount due and payable on each
of the New Senior Notes and the New Convertible Bonds
and/or (i1) apply a portion of the Allocation Amount towards
the next payment of Cash Interest under the New Senior
Notes and the New Convertible Bonds on a pro rata basis by
reference to the next Cash Interest payable on the New
Senior Notes and the New Convertible Bonds; or

(1) AT 748 e 28R I 5T AT 0 R O A B el 1
Can A ) (257 73 e 399 1T A0 20 30 e I8 A5t 3l 2 B 4 o 52 R
To 0 T 4 B8 05 4% B 2 08 A B B A L B RO B
B (i) A% 0 20 20 T < R PV BT B S S R K OB T R
B NI R — B & A B AT (2 B8 e 4R SOk AT
AR R B0 — 4R B S AT R ) 5 s

make an Offer to Purchase the New Senior Notes and the
New Convertible Bonds at a purchase price not lower than the
Fair Market Consideration to all Holders of the then
outstanding New Senior Notes and New Convertible Bonds
on a pro rata basis by reference to the then outstanding
principal amount of the New Senior Notes and the New
Convertible Bonds; or

6] BT A7 B IR R B 2 B 0 S SRR ROk T R R A A
& AR A AROR 2 o T 35 AU B0 T R R D BT R R
B 7 AT 46 SRR 27 1Y A (2 BT 08 0 S 08 O T 4R IR AR
Bl DN B S (= e N = o 1 = D 11
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(c) (i)repurchase the New Senior Notes and the New Convertible
Bonds through tender offers or other offers or purchases that
are made to all holders (subject to customary exclusions for
compliance with the securities laws of relevant jurisdictions);
or open market purchases up to 25% of the Issue Amount of
the New Senior Notes and up to 25% the CB Issue Amount
of the New Convertible Bonds, provided that such open
market purchases shall be bank or broker-facilitated, and
provided further that the Issuer shall inform the trustees of the
New Instruments, by way of written notice, of any such open
market repurchase(s) (such notice to include the range of the
purchase price and the aggregate principal amount of the New
Instruments repurchased), if and every time when the
aggregate principal amount of the New Instruments
repurchased via open market repurchase(s) since a notice of
such nature was last given, equals to or exceeds
US $40,000,000, and doing so within five Business Days of
the date on which such aggregate principal amount equals or
exceeds US$40,000,000; or (ii) otherwise redeem the New
Senior Notes and the New Convertible Bonds, in each case
(under both (i) and (ii)), in accordance with the terms of the
New Senior Notes Indenture and/or CB Indenture and on a
pro rata basis by reference to the then outstanding principal
amount of the New Senior Notes and the New Convertible
Bonds.
m%tﬁﬁ%%ﬁﬁ%ﬁﬁﬁk%&%ﬁ@%%i%

( f% %% <7 AR BH B 3% RE I 19 58 5 1% 2 RO B 1 1 BE
%§>3A%ﬁ%%ﬂ RZ MM ELEERETEEN
25 % K fix 2 J o AT fR B 2R 0O R] R 2R BE AT e R Y
2%&%@%%%%?&%7%%&%’%%%%ﬁ%
2 BR T 35 M A R SR AT B R KT I — A B 48 R
AT AﬁuiﬁtﬂMﬁﬁLﬂﬁIEﬁ%Aiﬁﬁﬂ
B35 M B M A R A RO TR MR S ) > B
tﬂ%ﬁ%@f%%LﬂUXLﬂ&%ﬁ%@%m%
Iﬁﬂifi\&%%ﬁ%ﬁéaﬂi%ﬁ%@m,ooo,ooo%fa o Sl AE R A

AR AF Y B 8 40,000,000 55 JT B9 HOIAR TR R € H A
Lﬁ%ﬁ%A%ﬁ%E% (i) LAt J7 20

SRR PO AR R S o T AE A E UL (FE (1) M ) B9 1
%WFW&W%F%?%%%&/&T@%&%%%M
o S0 2 B 08 5 5 4% OBt W] R I AR O R I R (E IR
AR IR o
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“CPs to the Specified Asset Cash Sweep” means (A) the
Company and the relevant Subsidiaries are in receipt of all relevant
regulatory, judicial and/or governmental approvals necessary for
the Cash Sweep to be effected; (B) all relevant regulatory,
judicial or government restrictions on the Company and any
relevant Subsidiary preventing them from effecting the Cash
Sweep have been lifted; (C) all orders, requirements and requests
from regulatory, judicial or government authorities which
satisfaction is necessary for the Cash Sweep to be effected have
been satisfied and (D) no notice, order, judgment, action or
proceeding of any court, arbitrator, governmental authority,
statutory or regulatory body has been served, issued or made
which restricts remittance by the Company or relevant member of
the Group of any Net Consideration offshore to conduct Cash
Sweep.
(BREEERESHEE 2 BREME 15 Q)AL A B A B M8 2~
ACMARETRESAMTORAGMHEAES - "k &5
HURFHEHE 5 (B BH 1k A 2 B B AT A7 K B B JE 2 )R AT B A
WA MEEE  AESEUTRECHER - O/ETH
A W B Ry B - Rk BN BB R BT A S
B E e BEOR B 2 N S (D) R AT AT 95 B > AN~ BUR B
B~ 5 E BB L E R BUME AR T - S
AP~ AT B R R > BRI AS 2 F] SR 2 AR BE SR 2 A
AT A B S AN LT Bl & 555 -

“Fair Market Consideration” means with respect to each
Reference Treasury Dealer and any date when an Offer to
Purchase is made by the Company in accordance with paragraph
(b) above, the average as determined by the Company in good
faith, of the bid and asked prices for the New Convertible Bonds
quoted in writing by such Reference Treasury Dealer at 5:00 p.m.
(New York City Time) on the third Business Day preceding such
date.

(R FmEREIHAFSZERELS M AALARE L
3C(b) B B H Z A AR AT H IS - A A F H ok E %
2% BIAR A2 5y w1 wz HOB AT S =5 36 BN A Rl OE (REAY
T IR ] ) 7 T M A0 0BT T 4R R R EOA B e B B o o 1Y
H o
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“Reference Treasury Dealer” means each of any three
investment banks of recognized standing that is a primary U.S.
Government securities dealer in The City of New York, selected
by the Company in good faith.

(BEZEEBEXZH AT = HER ] BB ERT
B WAMATHWELERNBEIFEFLSE - AL
ST A

“Specified Asset Sale” means any sale, transfer or disposal of
one or more Specified Assets by the Company or the relevant
Subsidiary on or after the Original Issue Date, including by way
of issuance, sale, transfer or disposal of Capital Stock of the
relevant Subsidiary the principal asset of which is such Specified
Asset, whether it is held directly or indirectly by such Subsidiary.
(B EEEDLE 54 2 ) oA B B 8 2 @] i 35 47 B el
Z&% Hj ’% CHESEE - HNZHENEEEE > BEERE
1 B~ B Bl AT B B S Y A EI%%‘%
F&ﬁ%‘%%ﬁi%? AN ez M JE A F B AR e )

“Specified Assets” means the available portion (after deducting
the pre-sold but not yet delivered portion) of land under the
Projects listed in Schedule 2 hereto, as well as any buildings and
work-in-progress construction of such available portion, each as of
the Original Issue Date, provided that if the Company receives
any non-cash consideration from a Specified Asset Sale, such non-
cash consideration will also form part of Specified Assets,
provided further that the Company may include additional assets
to form part of such Specified Assets in the long-form
documentation or, with the Majority AHG’s consent, exclude
assets from such Specified Assets.

fﬁEﬁEHEZIKLLI MT%‘%QJ@TEU?%IE HIE T - iy m T

PRI BR C S AH 1 R AR ER 20 ) o DA i AT Ry

E’JEH%%&?@IE K AW ES AT HW > AR
fisd A% 2~ ®] B 45 € G R B W BOIE ] IR B e AU > A B OF
B4 A IR 8 AR E B E B — R o 5 A 4R AR S A
W 4= A% S B A B AN & DAL A B R R E R —
o BAERZHEMENDEARZET > BA RS EEE R

“Net Consideration” means the Net Proceeds that are attributable
to the Company.

X BB A 20w G 69 BT 45 0 TH 3

—- 51 —




“Net Proceeds” means with respect to any Specified Asset Sale,
the cash proceeds of such Specified Asset Sale, net of:
(FEREFREIEAEMEEEELENS > SHEEE
& Z B BT 15 3K0E > JIER

(1)

(2)

3)

actual brokerage commissions and other costs, fees and
expenses (including without limitation fees and expenses of
professional parties) related to, in connection with or as a
result of such Specified Asset Sale and the application of the
proceeds of such Specified Asset Sale;

BLZ G B B N Z R EE I PTG AE 1
M A B - B2 A B B RZ AR R E R B R SR R
R E W TR AR T E A 2 H R E &
Hop A ~ ) K B S (LR E AR R 36 N £ 19 &
LB 3)

provisions for all taxes and other regulatory fees or charges
(whether or not such taxes, regulatory fees or charges will
actually be paid or are payable) in connection with such
Specified Asset Sale without regard to the consolidated results
of operations of the Company and its Restricted Subsidiaries,
taken as a whole;

A B AR B R 2 B A BLIE B H A R T B
(A az S BUIE - BDE BT S0 R T R S R
JREAT ) A B A > T AN i AS 2 R b HE sz R R B JE A F

N

any amount required or requested by PRC government bodies
and/or under such applicable PRC law, rules, regulations,
policies or measures to be deposited in a designated account
or used for other purposes, which is not freely transferrable or
disposable by the Company;

v ) BT M TR B E BB OR R AR R A BB b Bk
o BRI~ R BRSO i ZE AE A TR € IR s AR
HoA 03 B9 A AT 3KIE - A 2 "R AT A e A
NA R E

- 52 —




4)

(5)

amounts under indebtedness or any other liability or obligation
outstanding at the time of such Specified Asset Sale that (x)
is secured by a lien on the property or assets directly or
indirectly sold under such Specified Asset Sale, (y) is
required or necessary to be paid as a result of or in
connection with such sale or the performance of this cash
sweep undertaking, or (z) is incurred to fund the development
or operations of the relevant Specified Asset, in each case
including refinancing costs;and

A B2 EE B ER - (OUMREA R REEEDE
EEEHEZE BN RESEE R EREERS > (p K
A B BB AT I B A5 K RE TR E B AL 2 AT
5% (z) 2y A Bl 45 2 A B 8 R B AR It A AR Y
5 & BB ] HoAh ROGE BB EAE > EHWEIT
PG P RLE ROA 5 K

appropriate amounts to be provided by the Company or any
Subsidiary as a reserve against any liabilities associated with,
or incurred by a Subsidiary that directly or indirectly owns,
such Specified Asset, which liabilities arose as a result of the
relevant Restricted Subsidiary’s ownership, development or
sale of the Specified Assets, including, without limitation,
employment benefit liabilities, amounts due to suppliers or
service providers, development and operating costs, liabilities
related to environmental matters, and liabilities under any
indemnification obligations arising as a result of such
Specified Asset Sale, provided that the total amount to be
deducted under this sub-paragraph (5) in respect of all
Specified Asset Sales shall not exceed an amount to be
agreed by the Company and the Majority AHG.

AN FE AL E A AR ZEE &8 FARE
e B[R] R B AT % 55 R 2 A (i R A B 32 BR ) B JE A A
WA - BB SR EEREME AN A E) 2 WE LA
AR EEZEMMARZ M > S EARRES
Fa R AR~ RE AT Bt e P B B AL R R R E - B R AR
BRA - BREFEHARZIAME UAEZEREEH
EHEAMALMBERSEE N2 B8R b2 R 45%
AS KR (5) JH #F3H Br A 4 B R W I BR 00 A B B 15
A A A MOk 2 MUERE NN B e e
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Collateral
K @

Same as the New Senior Notes. Such security shall be subject the
terms of an intercreditor agreement, and shared on a pari passu
basis amongst (i) the New Senior Notes, (ii) the New
Convertible Bonds, and (iii) other offshore indebtedness of the
Company as at the Record Time which are pari passu with the
Company’s obligations under the Existing Notes (and specifically
disclosed to the AHG within 2 Business Days after the Record
Time), and any indebtedness arising from any refinancing,
extension, exchange, replacement, restructuring or similar
arrangements of any of the above.

SHLORT 4 ST SR AR TR B > A B U IR JH 2 A RE N B ik 2 e KT B
PRSI B G BT S BR R () BT TR MR B R I G AR 4 F TR
AU Bk B ] SR N R AE B SR BE T R R BOA R SF 7 (3 R
FOBk H O AR 2 1 36 H R O Ok 2 MU RE LN LB ER ) Y
HoAb 5E AME s - AR B B AR ] — R M E - 8 - &2
o~ Bt E A SO 22 PR AR Y AR AR A B 4 (W) AE AL
o o

Information
Undertaking

5 B A&

The Company will provide to the CB Trustee upon request:

7R ) i B SR 1) W] 4R R 2 RE A

(a) a breakdown of Contracted Sales data by project on a semi-
annual basis;

B IE H RIS K S SRR B A

(b) information relating to Specified Asset Sales in an agreed
format on a semi-annual basis; and

B oF AF DLA E B9 ks SUAR (I B4 E R B A B (S
5

JSNE 3

(c) the ending balance of the Cash Sweep Account on a quarterly
basis after Cash Sweep has been triggered.
B AR HFERMB S E RS 1R 4
% o
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Amendments with
Consent of Holders

RERARBSER

Amendment, modification or waiver provisions will be similar to
those in the indenture governing the December 2023 Notes, except
that the threshold of consent from holders for such amendments,
modifications or waivers (including waiver of past defaults and
future compliance) would be reduced to 66 2/3% in aggregate
principal amount of the New Convertible Bonds then outstanding.
In determining whether the holders of the requisite amount of
outstanding New Convertible Bonds have given any consent or
waiver under the CB Indenture, the New Convertible Bonds
owned by the Company or any affiliate of the Company or
beneficially held for the Company or an affiliate of the Company
shall be disregarded and deemed not to be outstanding.

Bwl ~ 16 Bl s F S 6 SR BTRLR B B 2023 4F 12 H ZE 4 Ry R
Ry sk > HElA BB - Bl e (UERm e REE
#) L B AR S RS ED) [ A N ORI [R] ERY F A R Br R R
18 I3 1Y A < MBI D 21 B R R R Y 66 2/3% o i E R IR
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P 6 A B R 0% ) EOAR o m B R ON bR AR R A0 B AT 4RI
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In addition, Section 6.07 (Rights of Holders to Receive Payment)
under the New Convertible Bonds Indenture will be similar to the
equivalent section under the indentures governing the Existing
Notes, subject only to any amendments, modifications or waivers
made or given in accordance with Section 9.02 (Amendments with
Consent of Holders) (as modified).

BEAh - 7 AT R B 2R AR R S 6.07 R (R A N CIBCRT BKAY
RER]) M S LA B BB AT SRR 00 A T AU S RS o AR TR
12 55 9.02 16 (£ 15 A A [A] & F SR (B AE 7T) 1F th 846 T AL ]
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Conversion Period

LCE

From the later of (a) 10 trading days after the Restructuring
Effective Date and (b) the date that the conditional listing
approval from SEHK in respect of the Shares may be converted
under the New Convertible Bonds become unconditional and fully
effective to 10 trading days prior to maturity.

A (a) B AL AR 2 H AR 1018 52 53 H K (b) & s 1 52 il B ml 4
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Conversion Price

5 E

The Scheme Creditors may at their election, at anytime during the
Conversion Period, convert the New Convertible Bonds into the
Company’s Shares at an initial conversion price equal to 1.3 times
the VWAP of the Company’s Shares for 30 trading days
immediately preceding (and excluding) the Restructuring
Effective Date, which price shall not be lower than HK$1.2 per
Share or higher than HK$2.0 per Share (the “Conversion
Price”). The Conversion Price may be adjusted under certain
circumstances.

Al A RE N T3 43 A A0 ST A0 A AT B D A OB T B £ 7
o By A m] B > 0P R AR AR R B AL W OR
BLAEFZ H ) HI30ME 22 5 B A 2 5 iy B 28 & i R -F- 2 1Y
1345 - A BB A% A 15 A5 A 5 BB 1,298 oo 880 i 4 i iy
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“VWAP” means volume-weighted average price, a measurement
that shows the average price of a security, adjusted for its volume.
[(RRXEMEFHE B E M E - 5 BR &5
AE A% (S s B AR i ) Z st BTk -

Conversion Price
Reset
ErERE

At the end of 6 months, 18 months and 24 months after the earlier
of the (i) the Restructuring Effective Date and the (ii) the
Reference Date (each, a “Reset Date”), if the 30-trading-day
VWAP of the Company’s Shares at immediately preceding (and
excluding) the relevant Reset Date (the “Average Market
Price”) is less than the Conversion Price, the Conversion Price
shall be adjusted to the higher of (i) the Average Market Price
and (ii) HK$0.8 per Share.
POEMAEMB M LG EEA (X ATETABD ME T Z
R H WM A ~ 1848 H K24 i H &5 KK > g A& 2 A&l &
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Form, Denomination
and Registration

X - BERER

The New Convertible Bonds will be issued only in fully registered
form and are expected to be initially represented by a Regulation S
Global Certificate, a Rule 144A Global Certificate and an IAI
Global Certificate.

T AT MR AR R R DL S el 42 B AT o I F I ) 2P AS K
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The minimum denomination of the New Convertible Bonds will
be US$1,000 and integral multiples of US$1 in excess thereof.

T AT AR 2 B e A TED (B K % 1,000 38 JT o B R 20 R ZE B
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Fixed Exchange Rate
& E B &

On any conversion into Shares, US$ 1 in principal amount of New
Convertible Bonds shall be translated into Hong Kong dollars at
the fixed rate of US$1 = HK$7.8.

WA S e i BT AT R R A B P 1 R T R 1 58
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Listing
£+ b B

Application will be made for the listing and quotation of the New
Convertible Bonds offered hereby on the SGX-ST or another stock
exchange with international standing.

AS 2% A FOEE R G B 2R R BT T 4 AR 2R 0 B 52 B B R
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Governing Law

The New Convertible Bonds and the CB Indenture will be

REZLE governed by and will be construed in accordance with the laws of
the state of New York.
T AT 4 B AR IR AT e AR O A 2 A A N IR IR > I
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Jurisdiction Any state or United States federal court sitting in the Borough of

AEERE Manhattan, The City of New York are to have non-exclusive

personal jurisdiction to settle any suit, action or proceeding that
may arise out of or relating to the New Convertible Bonds and the
CB Indenture.
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Support for the Scheme Planzt 8| 5 R Y X &

Support
X

Subject to the Limitations (defined below) and the terms of the
RSA as at the date of this Term Sheet, each Party intends to:
TERR M (2R T 0) AEMLFEmREFIBRT > A Ak
AR H O - %R A7 fE

(a) negotiate with each other Party in good faith, with the view to
agreeing and finalizing the long form documentation in respect
of the Scheme Plan in a in a timely manner and consistently
with this Term Sheet;

AR By — O AT RE T o LA b IR I 9% B AR A R A
HIOR 35 — 2omy J7 s 2 i BOA B At 3 7 = 1 =A% K
SCHE

(b) assist, cooperate and take all steps as may be necessary or
desirable to implement or consummate the Scheme Plan in a
timely manner and consistently with this Term Sheet;

i Ty B Wy Az B AS A A AN PR i — o O R AT 3058 L
FrE T EM S RELEREEGI - &1FXFR—

(c) not take, encourage, assist, or support (or procure that any
other person takes, encourages, assists, or supports) any action
which would, or would reasonably be expected to, breach or
be inconsistent with this Term Sheet taken as a whole, or
delay, impede, or prevent the implementation or
consummation of the Scheme Plan; and
Ag BRI~ S - Teh B B SRR (U0 AR AT Al A R
B~ S~ Toh B B SRR ) AR AR B E B R
BN B A e Al R (AR 2 i) BAE B - I B R Ik
FE# 7 SR B B 5E A 5 K
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(d) in the case of each Party (other than the Company), provide

commercially reasonable assistance to the Company and any
member of the Group in defending against any adverse action
taken by another creditor which may delay, impede, or prevent
the implementation or consummation of the Scheme Plan,
including: (i) confirming that it currently it does not object to
the Scheme Plan; and (ii) (at the Company’s cost) preparing
and filing any submission or appearing at any court
proceeding which is reasonably requested by any member of
the Group and is necessary or desirable to support, facilitate,
implement, consummate, or otherwise give effect to the
Scheme Plan.
A FT AT (AR R A BRAN) > a) A 2w KA 4R AT ]
B PR m e B By > DA EE O — R N B R B ]
AE SE B~ i B BRH 0k 8 5 5 CE i 558 AR AT R R A
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For the avoidance of doubt, as noted at the beginning of this Term
Sheet, this Term Sheet remains subject to contract and internal
approvals of the AHG members, and does not purport in any way
to waive, compromise or otherwise affect any rights or remedies of
the Scheme Creditors (including the AHG members) under or in
connection with their Scheme Debts.
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Limitations

PR

Nothing in this Term Sheet shall:
A Age F A R AT ] SRR A

(a)

(b)

(c)

require any Party (or any of them, and/or their respective
managers’ or investment advisers’, respective affiliates or
funds) to take any action which would breach any legal or
regulatory requirement or any order or direction of any
relevant court or governmental body, and which impediment
cannot be avoided or removed by taking reasonable steps;
ZEORATAT BT 49 77 (8045 5 P AT A — 07 &/ s A% 55 4 A 1Y
N ECHCE B - & A R N B ) PR ICAE
Fr@h o iR g & SO R e R E AT AT AR B B B B
HUT B 0 AL AT A 4 BAE s o T A B BH B I 0 Jd 08 R
W B2 R A S BTH BR

restrict, or attempt to restrict, any officer of any member of
the Group from complying with any legal or fiduciary duty or
obligation to commence insolvency proceedings in respect of
that entity;

BR o =t B FR i A 4 AT AT R B 2 A B AR AT R AR B
W SF AT AT R B % GE B AT B RS - DB ax H R )
T

require the Company, any member of the Group, or any other
Party (or any of their respective managers, investment
advisers, affiliates or funds and/or any affiliates or funds of
their respective managers or investment advisers) to make any
payment or take any action that would result in it incurring
any out-of-pocket expense or other financial obligation, or to
incur any liability to any person other than as expressly set out
in this Term Sheet; or

BORA >\~ ARG AT AT A B A R BT AT At 5T 2 T
(BRI AE 4 A R BN ~ BCEBR ~ B R o m B B
& BB IO S R R AT A B B A A e
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(d)

(e)

require any Party (or any of their respective managers,
investment advisers, affiliates or funds and/or any affiliates or
funds of their respective managers or investment advisers) to
make any additional equity or debt financing available to any
member of the Group.

ZORAEM G H 7 (5 BB ~ SUE M - B
J& o~ B B A KB & B R BN S R R AT
o] gt Ja % W] w2 ) 1) AN £R BT AR] R B 2 R 3R AT AT R
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(subject to the terms of the RSA, once executed) prevent or
restrict any AHG member from selling or transferring all or
part of their Scheme Debts.

(FR 9 3 A SRR b el O R A > — BLAT ) BH Ok BRRR i AE
ey {5 B N /D AL B B e R A S o wh # AR
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(each a “Limitation” and together the “Limitations™).
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Other H 1t

Variation

BE

Any term of this Term Sheet may be amended, varied or waived in
writing by: (a) the Company and (b) all members of the AHG at
the relevant time.

A A A BB AT e sk T g DR & T A E T O AEET -
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H e

Governing Law of the
Term Sheet
FARAANEEEH

This Term Sheet will be governed by and construed in accordance
with Hong Kong law.

G R A R A2 A O A I A R

The courts of Hong Kong are to have exclusive jurisdiction to
settle any disputes that may arise out of or in connection with this
Term Sheet.

k5 b o A SR R RE > DLAR P AT OBE DR R A A R RT e
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SCHEDULE 1 K% —
MEMBERS OF THE AHG
BEANERE

[ Redacted ]
[BEE]
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SCHEDULE 2 K& =
DETAILS OF PROJECTS SUBJECT TO SPECIFIED ASSET SALE
BEEEHEEBHE

[ Redacted ]
(B E]
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