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
solicitation of an offer to acquire, purchase or subscribe for securities or an invitation to enter
into an agreement to do any such things, nor is it calculated to invite any offer to acquire,
purchase or subscribe for any securities.

This announcement does not constitute an offer to sell or the solicitation of an offer to buy any
securities in the United States or any other jurisdiction in which such offer, solicitation or sale
would be unlawtul prior to registration or qualification under the securities laws of any such
jurisdiction. The securities referred to herein will not be registered under the Securities Act,
and may not be offered or sold in the United States except pursuant to an exemption from, or
in a transaction not subject to, the registration requirements of the United States Securities Act
of 1933, as amended. 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 making the offer and its management and financial statements. The Company
does not intend to make any public offering of securities in the United States. None of the
Notes will be offered to the public in Hong Kong and none of the Notes will be placed to any
connected persons of the Company.

The communication of this announcement and any other document or materials relating
to the issue of the Notes offered hereby is not being made, and such documents and/or
materials have not been approved, by an authorized person for the purposes of section 21 of
the United Kingdom’s Financial Services and Markets Act 2000, as amended. Accordingly,
such documents and/or materials are not being distributed to, and must not be passed on to,
the general public in the United Kingdom. The communication of such documents and/or
materials as a tfinancial promotion is only being made to those persons in the United Kingdom
who have professional experience in matters relating to investments and who fall within the
definition of investment professionals (as defined in Article 19(5) of the Financial Services
and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Financial
Promotion Order”)), or who fall within Article 49(2)(a) to (d) of the Financial Promotion
Order, or who are any other persons to whom it may otherwise lawfully be made under
the Financial Promotion Order (all such persons together being referred to as “relevant
persons”). In the United Kingdom, the Notes offered hereby are only available to, and any
investment or investment activity to which this announcement relates will be engaged in only
with, relevant persons. Any person in the United Kingdom that is not a relevant person should
not act or rely on this announcement or any of its contents.
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China Honggiao Group Limited
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(Incorporated under the laws of the Cayman Islands with limited liability)
(Stock Code: 1378)

OVERSEAS REGULATORY ANNOUNCEMENT

This overseas regulatory announcement is issued pursuant to Rule 13.10B of The Rules
Governing the Listing of Securities (the “Listing Rules”) on The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”).

Reference is made to the announcement of China Honggqiao Group Limited (the “Company”)
dated 22 May 2025 in relation to the Notes Issue (the “Announcement”). Unless otherwise

defined, terms defined in the Announcement shall have the same meanings when used herein.

The Company filed the attached offering memorandum in relation to the Notes Issue
(“Offering Memorandum™) with the SGX-ST which was published on the website of the
SGX-ST on 30 May 2025.

The posting of the Offering Memorandum on the website of the Stock Exchange is only for
the purpose of facilitating equal dissemination of information to investors in Hong Kong and

compliance with Rule 13.10B of the Listing Rules, and not for any other purpose.

The Offering Memorandum does not constitute a prospectus, notice, circular, brochure or
advertisement offering to sell any securities to the public in any jurisdiction, nor is it an
invitation to the public to make offers to subscribe for or purchase any securities, nor is it

circulated to invite offers by the public to subscribe for or purchase any securities.



The Offering Memorandum must not be regarded as an inducement to subscribe for or
purchase any securities of the Company, and no such inducement is intended. No investment

decision should be made based on the information contained in the Offering Memorandum.

By order of the Board
China Hongqiao Group Limited
Zhang Bo

Chairman

Hong Kong, 30 May 2025

As at the date of this announcement, the Board comprises twelve directors, namely Mr. Zhang Bo,
Ms. Zheng Shuliang, Ms. Zhang Ruilian and Ms. Wong Yuting as executive directors,
Mr. Yang Congsen, Mr. Zhang Jinglei, Mr. Tian Mingming (Mr. Zhang Hao as his alternate)
and Ms. Sun Dongdong as non-executive directors, and Mr. Wen Xianjun, Mr. Han Benwen,

Mr. Dong Xinyi and Ms. Fu Yulin as independent non-executive directors.



IMPORTANT NOTICE

THIS OFFERING IS AVAILABLE ONLY TO INVESTORS WHO ARE PERSONS OR ADDRESSEES OUTSIDE OF THE
UNITED STATES.

IMPORTANT: You must read the following before continuing. The following applies to this offering memorandum (the “Offering
Memorandum™) following this page, and you are therefore advised to read this carefully before reading, accessing or making any
other use of this Offering Memorandum. In accessing the Offering Memorandum, you agree to be bound by the following terms and
conditions, including any modifications to them any time you receive any information from us as a result of such access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR SALE IN ANY
JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. THE SECURITIES HAVE NOT BEEN, AND WILL NOT BE,
REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR THE
SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR OTHER JURISDICTION AND THE SECURITIES MAY NOT
BE OFFERED, SOLD OR OTHERWISE TRANSFERRED 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 AND APPLICABLE STATE OR LOCAL SECURITIES
LAWS.

THE FOLLOWING OFFERING MEMORANDUM MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER PERSON
AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER. ANY FORWARDING, DISTRIBUTION OR
REPRODUCTION OF THIS DOCUMENT IN WHOLE OR IN PART IS UNAUTHORIZED. FAILURE TO COMPLY WITH THIS
DIRECTIVE MAY RESULT IN A VIOLATION OF THE SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER
JURISDICTIONS. IF YOU HAVE GAINED ACCESS TO THIS TRANSMISSION CONTRARY TO ANY OF THE FOREGOING
RESTRICTIONS, YOU ARE NOT AUTHORIZED AND WILL NOT BE ABLE TO PURCHASE ANY OF THE SECURITIES
DESCRIBED HEREIN.

Confirmation and your representation: In order to be eligible to view this Offering Memorandum or make an investment decision
with respect to the securities, investors must be persons outside the United States. By accepting the e-mail and accessing this Offering
Memorandum, you shall be deemed to have represented to us that (1) you and any customers you represent are persons outside the
United States and that the e-mail address that you gave us and to which this e-mail has been delivered is not located in the United
States and (2) that you consent to delivery of such Offering Memorandum by electronic transmission.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS - The securities are not intended to be offered, sold or otherwise made
available to and should not be offered, sold or otherwise made available to any retail investor in the European Economic Area
(“EEA”). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of
Article 4(1) of Directive 2014/65/EU (as amended, “MiFID II"”"); or (ii) a customer within the meaning of Directive (EU) 2016/97 (the
“Insurance Distribution Directive”), where that customer would not qualify as a professional client as defined in point (10) of
Article 4(1) of MIiFID II. Consequently no key information document required by Regulation (EU) No 1286/2014 (as amended, the
“PRIIPs Regulation”) for offering or selling the securities or otherwise making them available to retail investors in the EEA has been
prepared and therefore offering or selling the securities or otherwise making them available to any retail investor in the EEA may be
unlawful under the PRIIPs Regulation.

PROHIBITION OF SALES TO UK RETAIL INVESTORS - The securities are not intended to be offered, sold or otherwise made
available to and should not be offered, sold or otherwise made available to any retail investor in the United Kingdom (“UK”). For
these purposes, a retail investor means a person who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of
Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (as amended,
“EUWA”); or (ii) a customer within the meaning of the provisions of the United Kingdom’s Financial Services and Markets Act 2000,
as amended (“FSMA”) and any rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer
would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of
domestic law by virtue of the EUWA. Consequently no key information document required by Regulation (EU) No 1286/2014 as it
forms part of domestic law by virtue of the EUWA (as amended, the “UK PRIIPs Regulation”) for offering or selling the securities
or otherwise making them available to retail investors in the UK has been prepared and therefore offering or selling the securities or
otherwise making them available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

Singapore Securities and Futures Act Product Classification — In connection with Section 309B of the Securities and Futures Act
2001 of Singapore (the “SFA”) and the Securities and Futures (Capital Markets Products) Regulations 2018 of Singapore (the “CMP
Regulations 20187), the Issuer (as defined in the attached Offering Memorandum) has determined, and hereby notifies all relevant
persons (as defined in Section 309A(1) of the SFA) that the Securities are “prescribed capital markets products™ (as defined in the
CMP Regulations 2018) and “Excluded Investment Products” (as defined in MAS Notice SFA 04-N12: Notice on the Sale of
Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

You are reminded that this Offering Memorandum has been delivered to you on the basis that you are a person into whose possession
this Offering Memorandum may be lawfully delivered in accordance with the laws of the jurisdiction in which you are located and you
may not, nor are you authorized to, deliver or disclose the contents of this Offering Memorandum to any other person.

The materials relating to the offering contemplated under the Offering Memorandum do not constitute, and may not be used in
connection with, an offer or solicitation in any place where offers or solicitations are not permitted by law. If a jurisdiction requires
that the offering be made by a licensed broker or dealer and the initial purchasers or any affiliate of the initial purchasers is a licensed
broker or dealer in that jurisdiction, the offering shall be deemed to be made by the initial purchasers or such affiliate on behalf of the
issuer in such jurisdiction.

This Offering Memorandum has been sent to you in an electronic form. You are reminded that documents transmitted via this medium
may be altered or changed during the process of electronic transmission and consequently, none of China CITIC Bank International
Limited, Guotai Junan Securities (Hong Kong) Limited, Crédit Agricole Corporate and Investment Bank, CNCB (Hong Kong) Capital
Limited, CLSA Limited, UBS AG Hong Kong Branch, DBS Bank Ltd., Deutsche Bank AG, Hong Kong Branch, CMB International
Capital Limited, China International Capital Corporation Hong Kong Securities Limited, Haitong International Securities Company
Limited, BOCI Asia Limited, SunRiver International Securities Group Limited, Dragonstone Capital Management Limited, Fortune
Origin Securities Limited and BG Securities (HK) Co., Limited as Joint Bookrunners and Joint Lead Managers, or any person who
controls any of them or any director, officer, employee or agent of any of them or affiliate of any such person accepts any liability or
responsibility whatsoever in respect of any difference between the Offering Memorandum distributed to you in electronic format and
the hard copy version available to you on request from the Joint Bookrunners.

You are responsible for protecting against viruses and other destructive items. Your use of this e-mail is at your own risk and it is your
responsibility to take precautions to ensure that it is free from viruses and other items of a destructive nature.
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(Incorporated in the Cayman Islands with limited liability)

US$270,000,000 6.925% Senior Notes due 2028
Issue Price: 100.0%

Our 6.925% Senior Notes due 2028 (the “Notes”) will bear interest from May 29, 2025 at 6.925% per annum payable semi-annually in arrears on
May 29 and November 29 of each year, commencing November 29, 2025. Unless previously repurchased or redeemed, the Notes will mature on
November 29, 2028.

At any time prior to November 29, 2028 we may at its option redeem the Notes, in whole but not in part, at a redemption price equal to 100.0% of
the principal amount of the Notes redeemed plus the applicable premium as of, and accrued and unpaid interest, if any, to (but not including), the
redemption date. At any time and from time to time prior to November 29, 2028, we may at our option redeem up to 35% of the aggregate principal
amount of the Notes with the net cash proceeds of one or more sales of common stock of our Company in an equity offering at a redemption price of
106.925% of the principal amount of the Notes redeemed, plus accrued and unpaid interest, if any, to (but not including) the redemption date;
provided that at least 65% of the aggregate principal amount of the Notes originally issued on the original issue date remains outstanding after each
such redemption and any such redemption takes place within 60 days after the closing of the related equity offering. See the section entitled
“Description of the Notes.”

The Notes are unsecured, senior obligations of China Hongqiao Group Limited (the “Company”’), guaranteed by certain of our existing subsidiaries
organized outside of the PRC (the “Subsidiary Guarantors”). We refer to the guarantees by the Subsidiary Guarantors as “Subsidiary Guarantees.”

Upon the occurrence of a Change of Control (as defined in “Description of the Notes” herein), we must make an offer to repurchase all Notes
outstanding at a purchase price equal to 101% of their principal amount, plus accrued and unpaid interest, if any, to (but not including) the date of
repurchase.

The Notes will be (1) general obligations of the Company, (2) senior in right of payment to any existing and future obligations of the Company
expressly subordinated in right of payment to the Notes, (3) pari passu in right of payment against the Company with the US$300,000,000 5.25%
convertible bonds due 2026 issued by the Company on January 25, 2021 (the “January 2021 CB”), the US$330,000,000 7.05% senior notes due
January 10, 2028 issued by the Company on January 10, 2025 (the “January 2025 Notes™) and the US$300,000,000 1.50% convertible bonds due
March 26, 2030 issued by the Company on March 26, 2025 (the “March 2025 CB”) and all other unsecured, unsubordinated Indebtedness (as
defined in “Description of the Notes” herein) of the Company (subject to any priority rights of such unsubordinated Indebtedness pursuant to
applicable law), (4) guaranteed by the Subsidiary Guarantors on a senior basis, subject to certain limitations described under the caption “Description
of the Notes — The Subsidiary Guarantees” and “Risk Factors — Risks Relating to the Subsidiary Guarantees,” (5) effectively subordinated to the
secured obligations of the Company and the Subsidiary Guarantors, to the extent of the value of the assets serving as security therefor and (6)
effectively subordinated to all existing and future obligations of the Non-Guarantor Subsidiaries (as defined herein). In addition, applicable law may
limit the enforceability of the Subsidiary Guarantees. See “Risk Factors — Risks Relating to the Subsidiary Guarantees.”

For a more detailed description of the Notes, see “Description of the Notes” beginning on page 117.
Investing in the Notes involves risks. See “Risk Factors” beginning on page 12.

The Notes are expected to be rated “BB-" by S&P Global Ratings Hong Kong Limited (“S&P”), “BB+” by Fitch Ratings Ltd. (“Fitch”) and
“BBB-”" by Lianhe Ratings Global Limited (“Lianhe Global”). The rating is not a recommendation to buy, sell or hold the Notes and may be
subject to suspension, reduction or withdrawal at any time by Fitch or Lianhe Global. A suspension, reduction or withdrawal of the rating assigned to
the Notes may adversely affect the market price of the Notes.

Approval in-principle has been received for the listing and quotation of the Notes on the Singapore Exchange Securities Trading Limited (the “SGX-
ST”). The SGX-ST assumes no responsibility for the correctness of any of the statements made or opinions expressed or reports contained herein.
Admission to the Official List of the SGX-ST or quotation of any Notes on the SGX-ST is not to be taken as an indication of the merits of the
Company, the Subsidiary Guarantors (if any) or any other subsidiary or associated company of the Company, the Notes or the Subsidiary Guarantees.

The Company has made an application for the pre-issuance registration (the “Pre-Issuance Registration”) in relation to the Notes with the National
Development and Reform Commission (the “NDRC”) in accordance with the Administration Measures for the Examination and Registration of
Medium and Long-term Foreign Debt of Enterprises (Order No. 56 of the NDRC) ({BEH R RISME B S E A (REX B RAINEZEGSH
56%%))(“Order 56”) issued by the NDRC with effect from February 10, 2023. The Company has received the Enterprise Foreign Debt Review and
Registration Certificate ({31 /MEFZE G55 H) dated June 4, 2024 in respect of, among other things, the issue of the Notes from the NDRC
in connection with the Pre-Issuance Registration. The Company will undertake to file or cause to be filed with the NDRC within the relevant
prescribed timeframes after the issue date the requisite information and documents in respect of the Notes in accordance with Order 56.

The Notes and the Subsidiary Guarantees have not been and will not be registered under the United States Securities Act of 1933, as amended (the
“Securities Act”), and may not be offered or sold within the United States except pursuant to an exemption from, or in a transaction not subject to,
the registration requirements of the Securities Act. The Notes are being offered and sold by the Initial Purchasers only outside the United States in
reliance on Regulation S under the Securities Act (“Regulation S”). For a description of certain restrictions on resale or transfer, see “Transfer
Restrictions” beginning on page 187.

It is expected that the delivery of the Notes will be made on or about May 29, 2025 through the book-entry facilities of Euroclear Bank SA/NV
(“Euroclear”) and Clearstream Banking S.A. (“Clearstream’) against payment therefor in immediately available funds.

Lead Global Coordinator
China CITIC Bank International

Joint Global Coordinators, Joint Lead Managers and Joint Bookrunners

China CITIC Bank Crédit Agricole CIB

International

Guotai Junan International CNCB Capital

CITIC Securities
CMB International

SunRiver International
Securities Group Limited

UBS

China International Capital
Corporation

Dragonstone Capital

DBS Bank Ltd.

Haitong International

Fortune Origin Securities
Limited

Offering memorandum dated May 22, 2025.

Deutsche Bank
BOC International

BG Securities
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NOTICE TO INVESTORS

This offering memorandum does not constitute an offer to sell to, or a solicitation of an offer to buy
from, any person in any jurisdiction to whom it is unlawful to make the offer or solicitation in such
jurisdiction. In addition, there may be legal restrictions on the distribution of this offering memorandum
and the offering of the Notes in certain jurisdictions. If you come into possession of this offering
memorandum, China CITIC Bank International Limited, Guotai Junan Securities (Hong Kong) Limited,
Crédit Agricole Corporate and Investment Bank, CNCB (Hong Kong) Capital Limited, CLSA Limited,
UBS AG Hong Kong Branch, DBS Bank Ltd., Deutsche Bank AG, Hong Kong Branch, CMB
International Capital Limited, China International Capital Corporation Hong Kong Securities Limited,
Haitong International Securities Company Limited, BOCI Asia Limited, SunRiver International
Securities Group Limited, Dragonstone Capital Management Limited, Fortune Origin Securities Limited
and BG Securities (HK) Co., Limited (collectively, the “Initial Purchasers,” and each, an ‘“Initial
Purchaser’) and we require you inform yourself about any such restrictions. See “Plan of Distribution”
and “Transfer Restrictions” below. Neither the delivery of this offering memorandum nor any sale made
hereunder shall, under any circumstances, create any implication that there has been no change in our
affairs since the date of this offering memorandum or that the information contained in this offering
memorandum is correct as of any time after that date.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS - The Notes are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available
to any retail investor in the European Economic Area (“EEA”). For these purposes, a retail investor
means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of
Directive 2014/65/EU (as amended, “MiFID II”); or (ii) a customer within the meaning of Directive
(EU) 2016/97 (the “Insurance Distribution Directive’”), where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MiFID II. Consequently no key information
document required by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation™) for
offering or selling the Notes or otherwise making them available to retail investors in the EEA has been
prepared and therefore offering or selling the Notes or otherwise making them available to any retail
investor in the EEA may be unlawful under the PRIIPs Regulation.

PROHIBITION OF SALES TO UK RETAIL INVESTORS - The Notes are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available
to any retail investor in the United Kingdom (“UK”). For these purposes, a retail investor means a
person who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU)
No 2017/565 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018
(as amended, “EUWA”); or (ii) a customer within the meaning of the provisions of the United
Kingdom’s Financial Services and Markets Act 2000, as amended (“FSMA”) and any rules or
regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer would not
qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014
as it forms part of domestic law by virtue of the EUWA. Consequently no key information document
required by Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA (as
amended, the “UK PRIIPs Regulation”) for offering or selling the Notes or otherwise making them
available to retail investors in the UK has been prepared and therefore offering or selling the Notes or
otherwise making them available to any retail investor in the UK may be unlawful under the UK PRIIPs
Regulation.

Notice to capital market intermediaries and prospective investors pursuant to paragraph 21 of the
Hong Kong SFC Code of Conduct — Important Notice to Prospective Investors:

Prospective investors should be aware that certain intermediaries in the context of this offering of the
Notes, including certain Joint Lead Managers, are “capital market intermediaries” (“CMIs’’) subject to
Paragraph 21 of the Code of Conduct for Persons Licensed by or Registered with the Securities and
Futures Commission (the “SFC Code”). This notice to prospective investors is a summary of certain
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obligations the SFC Code imposes on such CMlIs, which require the attention and cooperation of
prospective investors. Certain CMIs may also be acting as “overall coordinators” (“OCs”) for this
offering and are subject to additional requirements under the SFC Code.

Prospective investors who are the directors, employees or major shareholders of the Issuer, a CMI or its
group companies would be considered under the SFC Code as having an association (‘““Association’)
with the Issuer, the CMI or the relevant group company. Prospective investors associated with the Issuer
or any CMI (including its group companies) should specifically disclose this when placing an order for
the Notes and should disclose, at the same time, if such orders may negatively impact the price
discovery process in relation to this offering. Prospective investors who do not disclose their
Associations are hereby deemed not to be so associated. Where prospective investors disclose their
Associations but do not disclose that such order may negatively impact the price discovery process in
relation to this offering, such order is hereby deemed not to negatively impact the price discovery
process in relation to this offering.

Prospective investors should ensure, and by placing an order, prospective investors are deemed to
confirm, that orders placed are bona fide, are not inflated and do not constitute duplicated orders (i.e.
two or more corresponding or identical orders placed via two or more CMIs). If a prospective investor is
an asset management arm affiliated with any Joint Lead Manager, such prospective investor should
indicate when placing an order if it is for a fund or portfolio where the Joint Lead Manager or its group
company has more than 50 per cent. interest, in which case it will be classified as a “proprietary order”
and subject to appropriate handling by CMIs in accordance with the SFC Code and should disclose, at
the same time, if such “proprietary order” may negatively impact the price discovery process in relation
to this offering. Prospective investors who do not indicate this information when placing an order are
hereby deemed to confirm that their order is not a “proprietary order”. If a prospective investor is
otherwise affiliated with any Joint Lead Manager, such that its order may be considered to be a
“proprietary order” (pursuant to the SFC Code), such prospective investor should indicate to the
relevant Joint Lead Manager when placing such order. Prospective investors who do not indicate this
information when placing an order are hereby deemed to confirm that their order is not a “proprietary
order”. Where prospective investors disclose such information but do not disclose that such “proprietary
order” may negatively impact the price discovery process in relation to this offering, such “proprietary
order” is hereby deemed not to negatively impact the price discovery process in relation to this offering.

Prospective investors should be aware that certain information may be disclosed by CMIs (including
private banks) which is personal and/or confidential in nature to the prospective investor. By placing an
order, prospective investors are deemed to have understood and consented to the collection, disclosure,
use and transfer of such information by the Joint Lead Managers and/or any other third parties as may
be required by the SFC Code, including to the Issuer, any OCs, relevant regulators and/or any other
third parties as may be required by the SFC Code, it being understood and agreed that such information
shall only be used for the purpose of complying with the SFC Code, during the bookbuilding process for
this offering. Failure to provide such information may result in that order being rejected.

Singapore Securities and Futures Act Product Classification — In connection with Section 309B of
the Securities and Futures Act 2001 of Singapore (the “SFA”) and the Securities and Futures (Capital
Markets Products) Regulations 2018 of Singapore (the “CMP Regulations 2018”), the Issuer (as
defined in the attached Offering Memorandum) has determined, and hereby notifies all relevant persons
(as defined in Section 309A(1) of the SFA) that the Securities are “prescribed capital markets products”
(as defined in the CMP Regulations 2018) and “Excluded Investment Products” (as defined in MAS
Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on
Recommendations on Investment Products).

IN CONNECTION WITH THIS OFFERING, EACH INITIAL PURCHASER, AS STABILIZING
MANAGER, OR ANY PERSON ACTING FOR IT, MAY PURCHASE AND SELL THE NOTES IN
THE OPEN MARKET. THESE TRANSACTIONS MAY, TO THE EXTENT PERMITTED BY
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APPLICABLE LAWS AND REGULATIONS, INCLUDE SHORT SALES, STABILIZING
TRANSACTIONS AND PURCHASES TO COVER POSITIONS CREATED BY SHORT SALES.
THESE ACTIVITIES MAY STABILIZE, MAINTAIN OR OTHERWISE AFFECT THE MARKET
PRICE OF THE NOTES. HOWEVER, EACH INITIAL PURCHASER, OR ANYONE ACTING FOR IT,
IS NOT OBLIGATED TO DO THIS. IF THESE ACTIONS ARE COMMENCED, THE PRICE OF THE
NOTES MAY BE HIGHER THAN THE PRICE THAT OTHERWISE MIGHT EXIST IN THE OPEN
MARKET. IF THESE ACTIVITIES ARE COMMENCED, THEY MAY BE DISCONTINUED AT ANY
TIME AND MUST IN ANY EVENT BE BROUGHT TO AN END AFTER A LIMITED TIME.

The Notes are expected to be rated “BB-" by S&P Global Ratings Hong Kong Limited (“S&P”),
“BB+” by Fitch Ratings Ltd. (“Fitch”) and “BBB-” by Lianhe Ratings Global Limited (“Lianhe
Global”). The rating is not a recommendation to buy, sell or hold the Notes and may be subject to
suspension, reduction or withdrawal at any time by S&P, Fitch or Lianhe Global. A suspension,
reduction or withdrawal of the rating assigned to the Notes may adversely affect the market price of the
Notes.

We, having made all reasonable inquiries, confirm that: (i) this offering memorandum contains all
information with respect to us, our subsidiaries and affiliates referred to in this offering memorandum
and the Notes and the Subsidiary Guarantees that is material in the context of the issue and offering of
the Notes; (ii) the statements contained in this offering memorandum relating to us and our subsidiaries
and our affiliates are in every material respect true and accurate and not misleading; (iii) the opinions
and intentions expressed in this offering memorandum with regard to us and our subsidiaries and
affiliates are honestly held, have been reached after considering all relevant circumstances and are based
on reasonable assumptions; (iv) there are no other facts in relation to us, our subsidiaries and affiliates,
the Notes and the Subsidiary Guarantees, the omission of which would, in the context of the issue and
offering of the Notes, make this offering memorandum, as a whole, misleading in any material respect;
and (v) we have made all reasonable enquiries to ascertain such facts and to verify the accuracy of all
such information and statements. We accept responsibility accordingly.

This offering memorandum is highly confidential. We are providing it solely for the purpose of enabling
you to consider a purchase of the Notes. You should read this offering memorandum before making a
decision whether to purchase the Notes. You must not use this offering memorandum for any other
purpose, or disclose any information in this offering memorandum to any other person.

We have prepared this offering memorandum, and we are solely responsible for its contents. You are
responsible for making your own examination of us and your own assessment of the merits and risks of
investing in the Notes. By purchasing the Notes, you will be deemed to have acknowledged that you
have made certain acknowledgements, representations and agreements as set forth under the section
entitled “Transfer Restrictions” below.

No representation or warranty, express or implied, is made by the Initial Purchasers (as defined in the
section entitled “Plan of Distribution”) or CNCBI Trustee Limited (the “Trustee”) or China CITIC
Bank International Limited (the “Paying Agent”, “Registrar”, “Transfer Agent” and “Agents”) or
any of their respective affiliates or advisors as to the accuracy or completeness of the information set
forth herein, and nothing contained in this offering memorandum is, or should be relied upon as, a
promise or representation, whether as to the past or the future. The Initial Purchasers, the Trustee and
the Agents and their respective affiliates or advisors, to the fullest extent permitted by law, assume no
responsibility for the accuracy or completeness of any such information or for any statement made or
purported to be made by the Initial Purchasers or on our behalf in connection with the Company or the
Subsidiary Guarantors or the issue and offering of the Notes. The Initial Purchasers, the Trustee and the
Agents and their respective affiliates or advisors have not independently verified the information
contained herein (financial, legal or otherwise). The Initial Purchasers, the Trustee and the Agents and
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their respective affiliates or advisors accordingly, to the fullest extent permitted by law, disclaim all and
any liability whether arising in contract or tort or otherwise which they might otherwise have in respect
of this offering memorandum or any such statement.

Each person receiving this offering memorandum acknowledges that: (i) such person has been afforded
an opportunity to request from us and to review, and has received, all additional information considered
by it to be necessary to verify the accuracy of, or to supplement, the information contained herein; (ii)
such person has not relied on the Initial Purchasers, the Trustee or the Agents or any person affiliated
with the Initial Purchasers, the Trustee or the Agents in connection with any investigation of the
accuracy of such information or its investment decision; and (iii) no person has been authorized to give
any information or to make any representation concerning us, our subsidiaries and affiliates, the Notes
or the Subsidiary Guarantees (other than as contained herein and information given by our duly
authorized officers and employees in connection with investors’ examination of us and the terms of the
offering of the Notes) and, if given or made, any such other information or representation should not be
relied upon as having been authorized by us, the Initial Purchasers, the Trustee or the Agents.

We are not, and the Initial Purchasers are not, making an offer to sell the Notes, including the
Subsidiary Guarantees, in any jurisdiction except where an offer or sale is permitted. The distribution of
this offering memorandum and the offering of the Notes, including the Subsidiary Guarantees, may in
certain jurisdictions be restricted by law. Persons into whose possession this offering memorandum
comes are required by us and the Initial Purchasers to inform themselves about and to observe any such
restrictions. For a description of the restrictions on offers, sales and resales of the Notes, including the
Subsidiary Guarantees, and distribution of this offering memorandum, see the sections entitled “Transfer
Restrictions” and “Plan of Distribution” below.

This offering memorandum summarizes certain material documents and other information, and we refer
you to them for a more complete understanding of what we discuss in this offering memorandum. In
making an investment decision, you must rely on your own examination of us and the terms of the
offering, including the merits and risks involved. We are not making any representation to you regarding
the legality of an investment in the Notes by you under any legal, investment or similar laws or
regulations. You should not consider any information in this offering memorandum to be legal, business
or tax advice. You should consult your own professional advisors for legal, business, tax and other
advice regarding an investment in the Notes.

We reserve the right to withdraw the offering of the Notes at any time, and the Initial Purchasers reserve
the right to reject any commitment to subscribe for or purchase the Notes in whole or in part and to allot
to any prospective purchaser less than the full amount of purchase of the Notes sought by such
purchaser. The Initial Purchasers and certain related entities may acquire for their own account a portion
of the Notes.



ENFORCEABILITY OF CIVIL LIABILITIES

We are an exempted company incorporated under the laws of the Cayman Islands with limited liability,
and our Subsidiary Guarantors are incorporated in either the British Virgin Islands or Hong Kong with
limited liability. As substantially all of our business is conducted, and substantially all of our assets are
located, in the PRC (as defined herein), our operations are generally affected by and subject to the PRC
legal system and PRC laws and regulations. In addition, most of our directors and senior officers reside
in the PRC, and the assets of our directors and officers may also be located in the PRC. As a result, it
may be difficult for investors to effect service of process upon us or such persons, or to enforce against
us or such persons judgments obtained in courts or arbitral tribunals outside the PRC or the Cayman
Islands, including judgments predicated upon the civil liability provisions of the federal securities laws
of the United States or the securities laws of any state or territory of the United States.

Since 1979, the PRC government has promulgated laws and regulations in relation to general economic
matters such as foreign investment, corporate organization and governance, commerce, taxation, foreign
exchange and trade, with a view towards developing a comprehensive system of commercial law. In
particular, legislation over the past 30 years has significantly enhanced the protections afforded to
various forms of foreign investment in China. Where adequate law exists in China, the enforcement of
existing laws or contracts based on existing law may be nevertheless uncertain or sporadic, and it may
be difficult to obtain swift and equitable enforcement or to obtain enforcement of a judgment by a court
of another jurisdiction. In addition, the PRC legal system is based on written statutes and their
interpretations, and prior court decisions may be referenced but carry limited weight as precedents.

We have been advised by our PRC legal advisors, Allbright Beijing Law Office, that there is uncertainty
as to whether the courts of the PRC would:

(1) enforce judgments of the U.S. courts obtained against us or our directors and officers predicated
upon the civil liability provisions of the U.S. federal or state securities laws, and China does not
have treaties for the reciprocal enforcement of judgments with the United States; or

(2) entertain original actions brought in the courts of the PRC, against us or our directors and officers
predicated upon the U.S. federal or state securities laws.

We have been advised by our Cayman Islands legal advisors, Conyers Dill & Pearman, that there is
uncertainty as to whether the courts of the Cayman Islands would:

(1) recognize or enforce judgments of the United States courts obtained against us or our directors or
officers predicated upon the civil liability provisions of the United States federal or state securities
laws; or

(2) enforce original actions brought in the Cayman Islands against us or our directors or officers
predicated upon the United States federal or state securities laws.

We have been advised by Conyers Dill & Pearman that the courts of the Cayman Islands would
recognize as a valid judgment, a final and conclusive judgment in personam obtained in the federal or
state courts in the United States against us under which a sum of money is payable (other than a sum of
money payable in respect of multiple damages, taxes or other charges of a like nature or in respect of a
fine or other penalty) or, in certain circumstances, an in personam judgment for non-monetary relief, and
would give a judgment based thereon provided that: (a) such courts had proper jurisdiction over the
parties subject to such judgment; (b) such courts did not contravene the rules of natural justice of the
Cayman Islands; (c) such judgment was not obtained by fraud; (d) the enforcement of the judgment
would not be contrary to the public policy of the Cayman Islands; (e¢) no new admissible evidence
relevant to the action is submitted prior to the rendering of the judgment by the courts of the Cayman
Islands; and (f) there is due compliance with the correct procedures under the laws of the Cayman
Islands.
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We have been advised by our British Virgin Islands legal advisors, Conyers Dill & Pearman, that the
courts of the British Virgin Islands would recognize as a valid judgment, a final and conclusive
judgment in personam obtained in the federal or state courts in the United States against us under which
a sum of money is payable (other than a sum of money payable in respect of multiple damages, taxes or
other charges of a like nature or in respect of a fine or other penalty) and would give a judgment based
thereon provided that (a) such courts had proper jurisdiction over the parties subject to such judgment,
(b) such courts did not contravene the rules of natural justice of the British Virgin Islands, (c¢) such
judgment was not obtained by fraud, (d) the enforcement of the judgment would not be contrary to the
public policy of the British Virgin Islands, (¢) no new admissible evidence relevant to the action is
submitted prior to the rendering of the judgment by the courts of the British Virgin Islands and (f) there
is due compliance with the correct procedures under the laws of the British Virgin Islands.

We have been advised by our Hong Kong legal advisors, Eversheds Sutherland, that Hong Kong has no
arrangement for the reciprocal enforcement of judgments with the United States. However, under Hong
Kong common law, a foreign judgment (including one from a court in the United States predicated upon
U.S. federal or state securities laws) may be enforced in Hong Kong by bringing an action in a Hong
Kong court and seeking summary or default judgment on the strength of the foreign judgment, provided
that the foreign judgment is for debt or a definite sum of money and is final and conclusive on the
merits. In addition, the Hong Kong courts may refuse to recognize or enforce a foreign judgment if such
judgment:

(a) was obtained by fraud;

(b) was rendered by a foreign court that lacked the appropriate jurisdiction at the time (as determined
by Hong Kong jurisdictional rules);

(c) is contrary to public policy or natural justice;
(d) is based on foreign penal, revenue or other public law; or

(e) falls within Section 3(1) of the Foreign Judgments (Restriction on Recognition and Enforcement)
Ordinance.
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CERTAIN DEFINITIONS, CONVENTIONS AND CURRENCY PRESENTATION
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In this offering memorandum, all references to “we,” ‘“us, our Company” and “Group” refer to
China Hongqgiao Group Limited and, as the context requires, its subsidiaries; all references to “our IPO”
mean our initial public offering of our Shares by way of listing on the Hong Kong Stock Exchange in
March 2011; all references to “USS$,” “USD” and “U.S. dollars” are to United States dollars; all
references to “RMB” or “Renminbi” are to Renminbi, the official currency of the People’s Republic of
China; all references to “PRC” and “China” are to the People’s Republic of China, excluding the Hong
Kong Special Administrative Region of the PRC, the Macau Special Administrative Region of the PRC
and Taiwan.

Solely for your convenience, this offering memorandum contains translations of Renminbi amounts into
U.S. dollars at specified rates. Unless we indicate otherwise, translations of Renminbi into U.S. dollars
have been made at the rate of RMB7.2993 to US$1.00 (the noon buying rate in New York City on
December 31, 2024 as set forth in the weekly H.10 statistical release of the Federal Reserve Board of
the Federal Reserve Bank of New York). Further information regarding exchange rates is set forth in
“Exchange Rate Information” in this offering memorandum. All such translations in this offering
memorandum are provided solely for your convenience and we make no representation that Renminbi or
U.S. dollar amounts referred to herein have been, could have been or could be converted into U.S. dollar
or Renminbi, or vice versa, at such rate or at any other rate on such data or on any other date or at all.
Certain financial amounts presented in this offering memorandum may not correspond to the financial
statements included elsewhere in this offering memorandum or may not add up due to rounding. For
further information relating to the exchange rates, see “Exchange Rate Information” in this offering
memorandum.

Our financial information is prepared and presented in accordance with International Financial Reporting
Standards (“IFRS”), which differ in certain respects from generally accepted accounting principals
(“GAAP”) in certain countries, including the United States, which might be material to the financial
information herein. We have made no attempt to quantify the impact of those differences. In making an
investment decision, investors must rely upon their own examination of us, the terms of the offering and
the financial information. Potential investors should consult their own professional advisers for an
understanding of the differences between IFRS and GAAP and how those differences might affect the
financial information herein.

The market data, certain industry forecasts and statistics set forth in this offering memorandum relating
to the global and PRC markets and the aluminum industry were taken or derived from various
government and private publications. None of us, the Initial Purchasers, the Trustee and the Agents
make any representation as to and to the fullest extent permitted by law, assume any responsibility for
the accuracy and reliability of such statistics, which may not be consistent with other information
compiled within or outside the PRC. Due to possibly inconsistent collection methods and other
problems, the statistics herein may be inaccurate and should not be unduly relied upon.
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FORWARD-LOOKING STATEMENTS

This offering memorandum includes certain statements that are, or may be deemed to be, “forward-
looking statements.” All statements other than statements of historical facts contained in this offering
memorandum, including, without limitation, those regarding our future financial position, our strategy,
plans, objectives, goals, targets and future developments in the markets where we participate or are
seeking to participate, and any statements preceded by, followed by or that include the words “believe,”
“expect,” “estimate, predict,” “aim,” “intend,” “will,” “may, plan, consider, anticipate,”
“seek,” ‘““should,” “could,” “would,” “continue,” or similar expressions or the negative thereof, are
forward-looking statements. These forward-looking statements involve known and unknown risks,
uncertainties and other factors, some of which are beyond our control, which may cause our actual
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results, performance or achievements, or industry results, to be materially different from any future
results, performance or achievements expressed or implied by the forward-looking statements. These
forward-looking statements are based on numerous assumptions regarding our present and future
business strategies and the environment in which we will operate in the future. Important factors that
could cause our actual performance or achievements to differ materially from those in the forward-
looking statements include, among others, the following:

. our ability to successfully implement our business plan and strategies;

. PRC government policies and the regulatory framework for the PRC aluminum industry;

. future developments and other trends in the global and the PRC aluminum industry;

. cost, fluctuations in the price and availability of materials required for our Group’s production of

aluminum products;

. changes to our expansion plans and estimated capital expenditures;

. our operations and business prospects;

. various business opportunities we may pursue;

J our financial condition and performance;

. the actions and developments of our competitors;

. our dividend policy;

. general political and economic conditions, including those related to the PRC;

. exchange rate fluctuations and developments in the legal system, in each case pertaining to the

PRC and the industry and markets in which we operate;

. regulations and restrictions, including tariffs and environmental regulations;
. macroeconomic measures taken by the PRC government to manage economic growth; and
. other factors discussed in the sections headed “Risk Factors” and “Business.”

Forward-looking statements may and often do differ materially from actual results. We caution you not
to place undue reliance on these forward-looking statements, which reflect our management’s view only
as of the date of this offering memorandum and are subject to risks relating to future events and other
risks, uncertainties and assumptions relating to our Group’s business. We undertake no obligation to
update or revise any forward-looking statements, whether as a result of new information, future events
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or otherwise. In light of these risks, uncertainties and assumptions, the forward-looking events discussed
in this offering memorandum might not occur. All forward-looking statements contained in this offering
memorandum are qualified by reference to the cautionary statements set out in this section.



DEFINITIONS

In this offering memorandum, unless the context otherwise requires, the following expressions shall have

the following meanings.

“2016 Negative Report” .

“2017 Negative Reports™ .

“Aluminum & Power” . . .

“Antaike” ... ... ... ..

“Audit Findings” . ... ..

s

“Board of Directors” or
“Board”. ..........

“BVI” ..o
“CAGR” . ... ... ...

“Chuangye Group™ . . ...

“Company”, the “Issuer”
or “our Company”. . ..

“Controlling Shareholders’

“Director(s)” . ........

)

The negative report against our Company published by a website
(http://honggiaoexposed.com) with unknown origins in November 2016.

The First 2017 Negative Report and the subsequent negative reports
against our Company published by Emerson Analytics Co. Ltd. dated
October 30, 2017 and November 14, 2017.

LB E#RE AR /A F] (Shandong Weigiao Aluminum and Power Co.,
Ltd.), a limited liability company incorporated under the laws of the PRC
on December 25, 2002 and an indirect subsidiary of our Company.

IR ZH=EHME BT AFR/AF] (Beijing Antaike Information Co., Ltd.),
an independent specialist market research company engaged by our
Company.

The audit findings set out in the letter sent from Ernst & Young on
February 28, 2017 after Ernst & Young carried out additional audit
procedures for the year ended December 31, 2016.

Our board of Directors.
The British Virgin Islands.
Acronym for compound annual growth rate.

WIHBMGRIEEB AR /AT (Shandong Weiqiao Chuangye Group
Company Limited), a limited liability company established under the laws
of the PRC on April 14, 1998, the name of which was changed in 2003
from LIHEELARERAFR/AF (Shandong Weigiao Textile Group
Company Limited), a limited liability company converted from its
predecessor, SHT-FANIERREI AR (Zouping County Weigiao Cotton
Spinning Factory). As of December 31, 2024, Mr. Zhang Bo, Ms. Zhang
Hongxia and Ms. Zhang Yanhong, together with their family members, in
aggregate held approximately 36.70% of the equity interest in Chuangye
Group.

China Hongqiao Group Limited, a company incorporated on February 9,
2010 as an exempted company with limited liability under the laws of the
Cayman Islands.

Has the meaning ascribed thereto under the Listing Rules and unless the
context requires otherwise, refers to Mr. Zhang Bo, Ms. Zhang Hongxia
and Ms. Zhang Yanhong (who are acting in concert), Shiping Prosperity
Private Trust Company, and Hongqgiao Holdings who in aggregate control
the exercise of approximately 65.66% of the voting rights in a general
meeting of our Company as of the date of this offering memorandum.

The director(s) of our Company.
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“EIT Law”. . .. ... ....

“First 2017 Negative
Report” . ..........

“Gaoxin”. ...........

“Group”, “our Group™,
“we” or “us” .......

“Guinea” . ...........
“Hong Kong” or “HK™ . .

“Hong Kong Stock
Exchange™ .........

“Honggqiao Holdings” . . .

“Hongqgiao Hong Kong” .

“Honggqiao Investment” . .

“Honggqiao Trading” . . ..

“Huimin Huihong™ . . . ..

“Indonesia™ . .........

The PRC Enterprise Income Tax Law passed by the National People’s
Congress of the PRC on March 16, 2007, which took effect on January 1,
2008, as amended, supplemented and otherwise modified from time to
time.

The negative report against our Company published by Emerson Analytics
Co. Ltd. dated February 28, 2017.

BN E s ER AR/ T (Binzhou Gaoxin Aluminum & Power Joint
Stock Co., Ltd.), formerly known as #-FmE#iZlE AR /AR (Zouping
Gaoxin Power Co., Ltd.), a joint stock company incorporated under the
laws of the PRC on January 24, 2007, which is an independent third

party.

Our Company and the subsidiaries or any of them, or where the context
requires, in respect of the period before our Company became a holding
company of the present subsidiaries, the present subsidiaries of our
Company.

The Republic of Guinea.

The Hong Kong Special Administrative Region of the PRC.

The Stock Exchange of Hong Kong Limited.

China Honggiao Holdings Limited (B Zf&1E AR /A F]), a company
incorporated in the BVI with limited liability on February 5, 2010 and
one of the Controlling Shareholders of our Company.

Honggqiao Investment (Hong Kong) Limited (EERE (F#) ARAH),
a company incorporated in Hong Kong with limited liability on February
18, 2010 and an indirect wholly-owned subsidiary of our Company.

China Honggiao Investment Limited (FEZEB{BHREFRAF), a
company incorporated in the BVI with limited liability on February 5,
2010 and a direct wholly-owned subsidiary.

Honggiao (HK) International Trading Limited (724G (&) B[R E 5 A R
/NH]), previously known as Honggiao International Trading Limited (7%
&R E % HR/AH]), a company incorporated in Hong Kong with
limited liability on April 11, 2012 and an indirect wholly-owned
subsidiary of our Company.

HRBREZHMEAR/AF (Huimin County Huihong New Materials
Co., Ltd.), a limited liability company established under the laws of the
PRC on December 6, 2011 and an indirect subsidiary of our Company.

The Republic of Indonesia.
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“Indonesian Alumina Joint
Venture Company”. . . .

“January 2021 CB”. .. ..

“January 2025 Notes™ . . .

“Listing Rules”

“Main Board”

“March 2025 CB”. . . ...

“Ms. Zheng” . ... ... ..

“NDRC” . ...........

“Negative Reports™. . . . .

“People’s Congress” . . . .

“PRC government” or

“PT. Cita” . . .........

“PT. Danpac”. . .. ... ..

“PT. Well Harvest
Winning Alumina
Refinery” ... ... ....

PT. Well Harvest Winning Alumina Refinery, a limited liability company
established and existing under the laws of Indonesia and domiciled in
Central Jakarta pursuant to a joint venture agreement entered into on
December 27, 2012 by our Company, Winning Investment, PT. Cita and
PT. Danpac with a total planned investment of not more than US$1.5
billion and in which our Group holds a 61% interest directly and
indirectly.

The US$300,000,000 5.25% convertible bonds due 2026 issued by our
Company on January 25, 2021.

The 7.05% Senior Notes issued by our Company on January 10, 2025 in
the aggregate principal amount of US$330,000,000, which will mature on
January 10, 2028.

The Rules Governing the Listing of Securities on the Hong Kong Stock
Exchange (as amended from time to time).

The Main Board of the Hong Kong Stock Exchange.

The US$300,000,000 1.50% convertible bonds due 2030 issued by our
Company on March 26, 2025.

B R, Ms. Zheng Shuliang, the wife of the late Mr. Zhang Shiping, the
mother of Mr. Zhang Bo, Ms. Zhang Hongxia and Ms. Zhang Yanhong
and the mother-in-law of Mr. Yang Congsen.

R NREMBIEREREANNEZE® (National Development and
Reform Commission of the PRC).

2016 Negative Report and 2017 Negative Reports.

The PRC’s legislative apparatus, including the National People’s Congress
of the PRC and all the local people’s congresses (including provincial,
municipal and other regional or local people’s congresses) as the context
may require, or any of them.

The government of the PRC, including all governmental subdivisions
(including provincial, municipal and other regional or local government
entities).

PT. Cita Mineral Investindo Tbk., a company duly organized and existing
under the laws of Indonesia.

PT. Danpac Resources Kalbar, a company duly organized and existing
under the laws of Indonesia.

PT. Well Harvest Winning Alumina Refinery, a limited liability company
established and existing under the laws of Indonesia and domiciled in
Central Jakarta.

xiii



“SAFE”. . ... ... ...

“SFO”. . ... . .....

“Shandong Hongqgiao™. . .

“Shandong Hongtuo” . . .

“Share(s)” .. .........

“Shareholder(s)”. . ... ..
“State Council” .. ... ..

“United States” or “U.S.”

“Securities Act” .. ... ..

“VAT” ..o oo

“Winning Investment”. . .

“Zhengtong” .. .......

EE N R EFIER R ZIMNEE S (the State Administration of Foreign
Exchange of the PRC).

The Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong) as amended, supplemented or otherwise modified from time to
time.

W ZEREH M RAR/AF (Shandong Honggiao New Material Co.,
Ltd., previously known as LLIENAEZAEAFR/AF (Shandong Weigiao
Dyeing Company Limited)), a limited liability company established in the
PRC on July 27, 1994 and an indirect subsidiary of our Company.

W ZHEX¥X A /AF (Shandong Hongtuo Industrial Company
Limited), a limited liability company established in the PRC on
November 17, 2016 and an indirect subsidiary of our Company.

Ordinary share(s) with a nominal or par value of US$0.01 each in the
share capital of our Company.

Holder(s) of our Shares.
FREE A\ R ILFTE 72 (State Council of the PRC).

The United States of America, including the District of Columbia, its
territories and possessions.

The U.S. Securities Act of 1933,
regulations promulgated thereunder.

as amended, and the rules and
Value-added tax; all amounts are exclusive of VAT in this offering
memorandum except as indicated otherwise.

Winning Investment (HK) Company Limited, a company duly organized
and existing under the laws of Hong Kong.

M T BEEH ISR AR /A F] (Binzhou Zhengtong New Aluminum
Profiles Co., Ltd.), a limited liability company, which was established in
the PRC on May 20, 2008 and is an indirect subsidiary of our Company.

Per cent.
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GLOSSARY

This glossary contains explanations of certain technical terms and abbreviations used in this offering
memorandum that are in connection with our Group and its business. The terms and their assigned
meanings may not, however, correspond to standard industry meaning or usage of those terms, as the

terms may be.

“alloy” .. ... ... ...

“alumina (£/E8H)” .. ..

“aluminum alloy

BERES)”. ..o
“aluminum fabrication

products (FE8UH E i)
“anode”. . ...........

“average utilization hours”

“coal fly ash™. .. ... ...

“electrolytic aluminum
(BRAESE). .........

“ISO” .. ..o

“KA”L Lo

A composite metal formed by fusing two or more metals and,
occasionally, other materials.

Aluminum oxide, the immediate raw material of producing aluminum.

One type of alloy, the major component of which is aluminum.

Aluminum products obtained through further processing of primary

aluminum for application in end-use market.

A positive electrode which attracts chemicals carrying negative electricity.

For a specified period, the amount of electricity produced in such period
(in MWh) divided by the average installed capacity in such period.

the lightweight particles captured in the exhaust gas.

Pure aluminum produced from alumina through an electrolytic reduction
process.

International Organization for Standardization.

Kiloamperes, equal to 1,000 amperes, a unit of electric current flow.

Kilowatt hours, a unit for measuring the quantity of electrical power
produced or consumed, meaning one kilowatt of power for one hour.

Megawatt, a unit for measuring the rate at which electrical power is
produced or consumed, equivalent to one thousand kilowatts.

The electrolytic reduction process required to produce molten aluminum
from alumina.

Square meter.

The metric ton, a unit of weight, with one metric ton equal to 1,000
kilograms or 2,204.6 pounds.

Utilization rate is calculated by dividing the production volume for the
relevant year by the weighted average annual production capacity as of
the end of the relevant year. With respect to production capacity, a 100%
utilization rate assumes a constant electric current efficiency and a
constant quality of voltage. If the electric current efficiency or the quality
of voltage improves, the actual utilization rate may exceed 100%.
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SUMMARY

This summary does not contain all the information that may be important to you in deciding to invest in
the Notes. You should read the entire offering memorandum, including the section entitled “Risk
Factors” and our consolidated financial statements and related notes thereto, before making an
investment decision.

Overview

Founded in 1994, our Group is a leading large-scale aluminum product manufacturer based in China. As
of December 31, 2024, we were the second largest aluminum manufacturer in China in terms of
aggregate annual aluminum production capacity, according to Antaike. We have vertically integrated
operations that encompass the entire aluminum industry value chain consisting of production facilities
for alumina, molten aluminum alloy and aluminum alloy ingots, aluminum fabrication production
facilities, as well as self-supporting power generation facilities.

We believe that we enjoy sustainable profitability because of our vertically integrated business model,
our cost advantages and high operational efficiency and centralized procurement of raw materials and
local electricity supply. We are strategically headquartered in Zouping City, Shandong Province, within
an end-to-end industrial aluminum production cluster that includes raw material suppliers and local
down-stream users, which we believe provides us with substantial cost and operational advantages and
results in other synergies. We are connected to other major manufacturing bases of downstream
aluminum fabrication products, such as Henan Province, Liaoning Province and Jiangsu Province, and
major alumina manufacturing bases and coal resources in Shandong Province, Shanxi Province and
Henan Province, through developed transportation networks.

Our aluminum products consist of molten aluminum alloy, aluminum alloy ingots and aluminum
fabrication products. Our aluminum products are made from alumina and carbon anodes through a
smelting process by means of electrolytic reduction. We also actively expand the manufacture business
for lightweight materials and secondary aluminum in recent years. We completed our installation of the
first aluminum recycling production line in 2021. Our other products include alumina and steam. We
currently have thirteen manufacturing bases, located in Indonesia as well as in Linyi, Wenshan, Honghe,
Weihai, Zouping, Zhanhua District, Beihai New District, Weiqiao, Binzhou, Boxing, Yangxin and
Huimin of the PRC, respectively. Our annual production capacity of aluminum products was
approximately 6.46 million tons as of December 31, 2024 with utilization rates of approximately
101.2% for the year ended December 31, 2024.

Our sales volume of aluminum products remained stable in the past three years. We sold approximately
6.1 million tons, 6.3 million tons and 6.6 million tons of aluminum products and generated revenue of
RMB109,529.3 million, RMB106,141.3 million and RMB118,004.8 million from sales of aluminum
products for the three years ended December 31, 2022, 2023 and 2024, respectively. During the same
respective periods, we achieved net profit of approximately RMB9,809.0 million, RMB12,497.8 million
and RMB24,545.7 million, respectively.

Our Competitive Strengths

We believe that our success and future prospects are supported by a combination of the following key
competitive strengths:

. Established market position in the Chinese aluminum industry with solid growth profile and
sustainable profitability;

. Vertically integrated business model providing significant cost advantages;

. Strategic location benefitting from a symbiotic relationship within the end-to-end aluminum
industry cluster;




. Efficient and advanced production facilities;

. Sustainable and green production and development;

. High profile professional shareholders;

. Diversified financing channels with prudent financial management; and
. Experienced management team with established track record.

Our Strategies

We seek to further strengthen our established market position in the aluminum industry in China. We
aim to continue the trend of sustainable growth of our businesses and remain competitive. To achieve
this, we intend to implement the following strategies:

. Further enhance vertical integration to capture additional cost advantages and further strengthen
our competitiveness in the market;

. Enhance product research and development capacities; and
. Increase our marketing and sale efforts.

Recent Development
Issuance of the January 2025 Notes and the March 2025 CB

On January 6, 2025, we announce the proposed issuance of the January 2025 Notes, which was issued
on January 10, 2025.

On March 17 and 18, 2025, the announce the proposed issuance of the March 2025 CB and the
concurrent buyback of 20,548,000 shares of our Company. The March 2025 CB was issued on March
26, 2025 and was listed on the Hong Kong Stock Exchange.

Proposal for Acquisition of Assets by Issuance of Shares

On January 6, 2025, the board of directors of Shandong Hontron Aluminum Industry Holding Co.,
Ltd. (LU 3 22 Bl 5E E =R A% 2 A FR A &) ) (“Hontron Holding”) (a company listed on the Shenzhen Stock
Exchange (the “SZSE”), stock code: 002379.SZ and indirectly held as to approximately 22.98% of its
shares by our Company) resolved to approve a proposal (the “Proposal”) for Hontron Holding to
acquire all the equity interests in Shandong Hongtuo by issuing new shares to the existing shareholders
of Shandong Hongtuo (the “Sellers”), including Aluminum & Power, as consideration for the
acquisition (the ‘“Tramsaction”), which entails the issuance of domestic RMB ordinary shares (A
shares) of Hontron Holding at a nominal value of RMB1.00 per share to purchase target shares held by
the Sellers.

After the Transaction, the shareholding of our Company in Hontron Holding will increase accordingly
and Shandong Hongtuo will continue to be a subsidiary of our Group (through Hontron Holding). The
Transaction aims to enhance our Group’s level of asset securitisation and market influence, achieving
asset integration that will improve management efficiency and business performance while promoting
the long-term development of our Group. In addition, the Transaction will enhance the asset quality of
Hontron Holding, significantly improve its financial position and profitability, and facilitate its
establishment as a leading listed company in the aluminium industry, which will enhance its overall
value and maximize shareholder interests.




On May 22, 2025, Hontron Holding and the Sellers entered into a supplemental agreement in relation to
the Transaction (together with the Proposal and other relevant documents, the “Transaction
Documents”). Pursuant to the Transaction Documents, Hontron Holding shall issue shares to the
Sellers as consideration for the acquisition of the 100% equity interest in Shandong Hongtuo (the
“Target Shares”) by Hontron Holding from the Sellers. The Transaction does not involve the issuance
of shares by our Company. The consideration for the Transaction is RMB63,517,935,380.09, which is
based on the appraised value of the Target Shares as at December 31, 2024 according to the valuation
report prepared by an independent appraisal institution and determined after arm’s length negotiations
between the Sellers and Hontron Holding. The issue price of the Transaction is RMB5.34 per share,
which is no less than 80% of the average trading price of the shares of Hontron Holding over the 120
trading days prior to the pricing benchmark date.

The total number of shares to be issued by Hontron Holding to the Sellers is 11,894,744,449 shares,
calculated by dividing the total consideration by the issue price, subject to approval at the general
meeting of Hontron Holding, reviews by the SZSE and registration with the China Securities Regulatory
Commission (the “CSRC”). Shandong Hongqgiao, Aluminum & Power and the Sellers (other than
Aluminum & Power) have made certain lock-up period undertakings in relation to the Transaction. The
accumulated undistributed profits of Hontron Holding before the completion of the Transaction shall be
shared by the new shareholders upon the completion of the Transaction and the existing shareholders
based on their shareholding proportion.

Hontron Holding has obtained initial approval from its board of directors, and the Sellers have fulfilled
the necessary authorizations. Additionally, the controlling shareholder of Hontron Holding has agreed
in-principle to the Transaction. However, the consummation of the Transaction remains subject to a
number of conditions precedent, including but not limited to the review and approval by the SZSE, and
registration with the CSRC being approved. There is no guarantee that the necessary approvals or
authorizations will be granted. As a result, the consummation of the Transaction remains uncertain. Our
Company will make further announcements on the progress of the Transaction as and when appropriate.




THE OFFERING

The following is a brief summary of the terms of this offering and is qualified in its entirety by the
remainder of this offering memorandum. Terms used in this summary and not otherwise defined shall
have the meanings given to them in “Description of the Notes.”

Issuer .. ............

Notes offered . ........

Offering Price. . . . ... ..
Maturity Date . . . ... ...

Interest . ............

Interest Payment Dates. . .

Ranking of the Notes. . . .

Subsidiary Guarantees . . .

China Honggiao Group Limited (the “Company”).

US$270,000,000 aggregate principal amount of 6.925% Senior Notes due
2028 (the “Notes™).

100.0% of the principal amount of the Notes.
November 29, 2028.

The Notes will bear interest from and including May 29, 2025 at the rate
of 6.925% per annum, payable semi-annually in arrears.

May 29 and November 29 each year, commencing on November 29, 2025.

The Notes will be:

. general obligations of the Company;

. senior in right of payment to any existing and future obligations of
the Company expressly subordinated in right of payment to the
Notes;

. pari passu in right of payment with the January 2021 CB, the
January 2025 Notes and March 2025 CB and all other unsecured,
unsubordinated Indebtedness of the Company (subject to any
priority rights of such unsubordinated Indebtedness pursuant to
applicable law);

. guaranteed by the Subsidiary Guarantors on a senior basis, subject
to certain limitations described under the caption “Description of the
Notes — The Subsidiary Guarantees” and ‘“Risk Factors — Risks
Relating to the Subsidiary Guarantees;”

. effectively subordinated to the secured obligations of the Company
and the Subsidiary Guarantors secured by assets, to the extent of the
value of the assets serving as security; and

. effectively subordinated to all existing and future obligations of the
Non-Guarantor Subsidiaries.

Each of the Subsidiary Guarantors will, jointly and severally, guarantee
the due and punctual payment of the principal of, premium, if any, and
interest on, and all other amounts payable under the Notes.

A Subsidiary Guarantee may be released in certain circumstances. See
“Description of the Notes — The Subsidiary Guarantees — Release of the
Subsidiary Guarantees.”




Ranking of Subsidiary

The initial Subsidiary Guarantors will consist of all of the Restricted
Subsidiaries other than (i) the Restricted Subsidiaries organized under the
laws of the PRC and (ii) the Indonesian Alumina Joint Venture Company,
European Alumnium R&D Center SA, Winning Consortium Alumina Pte
Ltd, Hongtuo Holding (Hong Kong) Limited and their respective
subsidiaries.

The initial Subsidiary Guarantors are holding companies that do not have
significant operations or assets.

None of the Restricted Subsidiaries organized under the laws of the PRC
or Exempted Subsidiaries will provide a Subsidiary Guarantee on the
Original Issue Date or at any time in the future. In addition, the Company
may designate any Offshore Subsidiary as a New Offshore Non-Guarantor
Subsidiary, subject to certain limitations.

Each future Restricted Subsidiary, as defined under “Description of the
Notes — Definitions™ (other than Subsidiaries organized under the laws of
the PRC, the Initial Offshore Non-Guarantor Subsidiaries and Exempted
Subsidiaries (as defined in the “Description of the Notes™)), promptly
upon becoming a Restricted Subsidiary, and each of its Exempted
Subsidiaries, promptly after it ceases to be an Exempted Subsidiary, will
execute and deliver to the Trustee a supplemental indenture to the
Indenture pursuant to which such Restricted Subsidiary will guarantee the
payment of the Notes.

The Company may elect to have an Offshore Subsidiary (other than
Hongqiao Investment, Hongqiao Hong Kong and Hongqgiao Trading) not
provide a Subsidiary Guarantee at the time such entity becomes a
Restricted Subsidiary or ceases to be an Exempted Subsidiary by
designating it as an Offshore Non-Guarantor Subsidiary, if, among other
things, the Consolidated Assets of all Restricted Subsidiaries organized
under laws outside the PRC (other than Exempted Subsidiaries and the
Initial Offshore Non-Guarantor Subsidiaries) that are not Subsidiary
Guarantors do not account for more than 20.0% of the Total Assets of the
Company (computed after excluding Consolidated Assets of all Exempted
Subsidiaries and the Initial Offshore Non-Guarantor Subsidiaries) after
giving effect to the designation of such Restricted Subsidiary as an
Offshore Non-Guarantor Subsidiary.

The Subsidiary Guarantee of each Subsidiary Guarantor:
. is a general obligation of such Subsidiary Guarantor;

. is senior in right of payment to all future obligations of such
Subsidiary Guarantor expressly subordinated in right of payment to
such Subsidiary Guarantee;

. ranks pari passu with all other unsecured, unsubordinated
Indebtedness of such Subsidiary Guarantor (subject to any priority
rights of such unsubordinated Indebtedness pursuant to applicable
law);




Use of Proceeds

Optional Redemption . . . .

Repurchase of Notes Upon
a Change of Control. . .

Redemption for Taxation

. is effectively subordinated to the secured obligations of such
Subsidiary Guarantor, to the extent of the value of the assets
serving as security therefor; and

. is effectively subordinated to all existing and future obligations of
the Non-Guarantor Subsidiaries.

The Company intends to apply the net proceeds from this offering for
general corporate purposes.

Pending application of the net proceeds of this offering, the Company
intends to invest the net proceeds in Temporary Cash Investments (as
defined under “Description of the Notes — Definitions™). See “Use of
Proceeds.”

At any time prior to November 29, 2028, the Company may at its option
redeem the Notes, in whole but not in part, at a redemption price equal to
100.0% of the principal amount of the Notes redeemed plus the
Applicable Premium (as defined in the “Description of the Notes™) as of,
and accrued and unpaid interest, if any, to (but not including), the
redemption date.

At any time and from time to time prior to November 29, 2028, the
Company may at its option redeem up to 35% of the aggregate principal
amount of the Notes with the Net Cash Proceeds (as defined in the
“Description of the Notes”) of one or more sales of Common Stock (as
defined in the “Description of the Notes’) of the Company in an Equity
Offering (as defined in the ‘“Description of the Notes™) at a redemption
price of 106.925% of the principal amount of the Notes redeemed, plus
accrued and unpaid interest, if any, to (but not including) the redemption
date; provided that at least 65% of the aggregate principal amount of the
Notes originally issued on the Original Issue Date (as defined in the
“Description of the Notes”) remains outstanding after each such
redemption and any such redemption takes place within 60 days after the
closing of the related Equity Offering. See the section entitled
“Description of the Notes.”

Not later than 30 days following a Change of Control, the Company will
make an Offer to Purchase all outstanding Notes at a purchase price equal
to 101% of the principal amount thereof plus accrued and unpaid interest,
if any, to (but not including) the Offer to Purchase Payment Date.

Subject to certain exceptions and as more fully described herein, the
Notes may be redeemed, at the option of the Company or a Surviving
Person with respect to the Company, as a whole but not in part, at a
redemption price equal to 100% of the principal amount thereof, together
with accrued and unpaid interest (including Additional Amounts), if any,
to the date fixed by the Company or the Surviving Person, as the case
may be, for redemption, if the Company or the Surviving Person or a
Subsidiary Guarantor would become obligated to pay certain Additional
Amounts as a result of certain changes in specified tax laws. See
“Description of the Notes — Redemption for Tax Reasons.”




Covenants . ..........

Transfer Restrictions . . . .

Form, Denomination and
Registration. . . . ... ..

Book-Entry Only. . ... ..

Delivery of the Notes. . . .

Trustee . ............

Paying Agent, Registrar
and Transfer Agent. . . .

The Notes, the Indenture governing the Notes and the Subsidiary
Guarantees will limit the Company’s ability and the ability of its
Restricted Subsidiaries to, among other things:

. incur or guarantee additional indebtedness and issue disqualified or
preferred stock;

. declare dividends on its capital stock or purchase or redeem capital
stock;

. make investments or other specified restricted payments;

o issue or sell capital stock of Restricted Subsidiaries;

. guarantee indebtedness of the Company or Subsidiary Guarantors;

. sell assets;

o create liens;

. enter into sale and leaseback transactions;

. enter into agreements that restrict the Restricted Subsidiaries’ ability

to pay dividends, transfer assets or make intercompany loans;
. enter into transactions with shareholders or affiliates; and
. effect a consolidation or merger.

These covenants are subject to a number of important qualifications and
exceptions described in “Description of the Notes — Certain Covenants.”

The Notes will not be registered under the Securities Act or under any
state securities laws of the United States and will be subject to customary
restrictions on transfer and resale. See “Transfer Restrictions.”

The Notes will be issued only in fully registered form, without coupons,
in minimum denominations of US$200,000 and integral multiples of
US$1,000 in excess thereof and will initially be represented by one or
more permanent global notes registered in the name of the common
depositary or its nominee for the accounts of Euroclear and Clearstream.

The Notes will be issued in book-entry form through the facilities of
Euroclear and Clearstream for the accounts of its participants. For a
description of certain factors relating to clearance and settlement, see
“Description of the Notes.”

The Company expects to make delivery of the Notes, against payment in
same-day funds, on or about May 29, 2025, which the Company expects
will be the fourth business day following the date of this offering
memorandum referred to as “T+4.” You should note that initial trading of
the Notes may be affected by the T+4 settlement. See “Plan of
Distribution.”

CNCBI Trustee Limited

China CITIC Bank International Limited




Listing. . .. .......... Approval in-principle has been received from the SGX-ST for the listing
and quotation of the Notes on the SGX-ST. The Notes will be traded on
the SGX-ST in a minimum board lot size of US$200,000 for as long as
the Notes are listed on the SGX-ST.

Rating . . ............ The Notes are expected to be rated “BB-" by S&P Global Ratings Hong
Kong Limited (“S&P”), “BB+” by Fitch Ratings Ltd. (“Fitch”) and
“BBB-" by Lianhe Ratings Global Limited (“Lianhe Global”).

Governing Law . . . ... .. The Notes and the Indenture will be governed by and will be construed in
accordance with the laws of the State of New York.

ISIN/Common Code. . . .. ISIN Common Code
XS3084116055 308411605

Legal Entity Identifier
(LEI) . ............ 3003009Q4IBFSDE24571

Risk Factors . . . ... .... For a discussion of certain factors that should be considered in evaluating
an investment in the Notes, see “Risk Factors.”




SUMMARY CONSOLIDATED FINANCIAL INFORMATION

The following tables set forth summary consolidated financial information of our Group. We have
derived the following summary consolidated financial information as of and for the three years ended
December 31, 2022, 2023 and 2024 from our audited consolidated financial statements for each of the
fiscal years ended and as of December 31, 2023 and 2024, which have been audited by SHINEWING
(HK) CPA Limited, and are included elsewhere in this offering memorandum. These have been prepared
in accordance with IFRS, which differs in certain material respects from U.S. GAAP and the generally
accepted accounting principles of other jurisdictions. You should read the summary financial
information below in conjunction with our consolidated financial statements. Historical results are not
necessarily indicative of results that may be achieved in the future.

Consolidated Statements of Comprehensive Income

For the year ended December 31,

2022 2023 2024
RMB RMB RMB USD
(in thousands, except percentages)
Revenue. ... ... ... . 131,699,427 133,623,632 156,168,720 21,395,027
COSt OF SALES. © . o\ oo e (113,460,127) (112,669,035) (114,006,028) (15,618,762)
Gross profit . .. ... .. ... 18,239,300 20,954,597 42,162,692 5,776,265
Other income and gains . . .. ................. 3,928,933 3,713,038 2,984,394 408,860
Share of gains of associates ... ............... 503,335 1,193,259 1,758,457 240,908
Selling and distribution expenses. . ... .......... (597,679) (755,274) (661,024) (90,560)
Administrative eXpenses. . . . . ... .. ... (5,933,759) (4,952,875) (4,992,949) (684,031)
Other eXpenses . . . . .o vt n i (329,047) (945,299) (2,898,537) (397,098)
Financial costs . . .............. ..., .. (3,019,544) (3,267,938) (3,363,259) (460,765)
Changes in fair value of derivative. . . ... ........ (184,981) (49,044) (2,192,462) (300,366)
Profit before taxation. .. .................... 12,606,558 15,890,464 32,797,312 4,493,213
Income tax eXpense . . .. ... .. ... (2,797,583) (3,392,712) (8,251,619) (1,130,467)
Profit for the year . . ... .. ... ... ... ... ..... 9,808,975 12,497,752 24,545,693 3,362,746
Profit for the year attributable to owners of the
COMPANY « .+« o e e e e et e e e 8,701,953 11,460,678 22,372,331 3,064,997

Non-controlling interests . .. ................. 1,107,022 1,037,074 2,173,362 297,749

9,808,975 12,497,752 24,545,693 3,362,746
Earnings per share
Basic. ... ... .. ... 0.9358 1.2095 2.3611 0.3235
Diluted .. ........ . .. . . 0.9358 1.1952 2.3611 0.3235
Other financial data (unaudited)
EBITDA™ . ... ... . 23,133,309 26,516,694 44,483,435 6,094,206
EBITDA margin®. ... ... ... .............. 17.6% 19.8% 28.5% 28.5%
Total debt™ . ... ... ... ... 60,126,903 63,431,685 72,994,297 10,000,178
Net debt™ . ... ... .. ... 31,022,303 29,883,984 25,426,579 3,483,427
Total debt/EBITDA . . ... ... ... ... ........ 2.60 2.39 1.64 1.64
Net debt/EBITDA . ... ... ... ... ... 1.34 1.13 0.57 0.57
EBITDA/Finance coSt . . ... ... ......uuuo.on.. 7.66 8.11 13.23 13.23

Notes:

(1) EBITDA refers to our profit and comprehensive income before for the year interest income/expense, finance costs, taxation,
depreciation and amortization, foreign exchange loss and impairment losses recognised in respect of goodwill, property,
plant and equipment. EBITDA is not a standard measure under IFRS. EBITDA is a widely used financial indicator of a
company’s ability to service and incur debt. EBITDA should not be considered in isolation or construed as an alternative to
cash flows, net income or any other measure of financial performance or as an indicator of our operating performance,
liquidity, profitability or cash flows generated by operating, investing or financing activities. In evaluating EBITDA, we
believe that investors should consider, among other things, the components of EBITDA such as sales and operating
expenses and the amount by which EBITDA exceeds capital expenditures and other charge