LB e AR
& Bl T 7 3R B #LE
EHELPR

g B IR

AR EAEFENHEAF FAFREGREILETAR
FENE LES N E . RBERATIRG A R B _LET 5T,
RERTEHRARLAFFEEANKT “UKREFITK
THWERRE RGAEANLEZEANFZER L E AN
ERBeEE. aBEE” WA EF (Z5 (2024) F 74
MK 15D, FTMAZFAFELEEEACLABMEISF
HRATA A NE A NERE N KB A Bl 8 8 28k
W, ANFEE Bl ATERE (LELBERATABRTHZE
FLMRALE AL EY GRAT) B+ 4 2%, 4 4iF
ACRAERBHEFR, FUEHEHZNL, #hRKEF
BERABFTUSE, ARNFRELRNF&0HAE N,

ZRREAN: X&, WETEHEITES L& R
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BEELEBER R SENFEAGHKEEAC
vE (CRIRATECC”) R FIEA—FESATRLTA AL
A (“A”) . #BEIEAZEANXIA L Bl AE (“BIY) A
ARFERZMG —R[“ARER"], EEA—. EHAZ (6
CEFEAT) K, ®HIEABEFIER KA k2 F LAk
BRYE, WRENTRE, BALHENL LT

1. RY SHA RERMR XX FLFH, RFERA
AUTHETRIEY, FIRATKKE (ERH
) REEME E% SHA RFEMEIH . £F
BERAATLXEFRAATREAR, WEFA
HAHA L. REXEFUREFHRERA

1.1 HiEAE S SHA i m#E 28, REFHETUT
A (1) A XFMHM R SHA fit 7 T3 Xk 297
W, PEARBELARAZRESFFmEEH;
(2) A Z£ SHA fit 7 T T 3% 297, = 1g AMK
EREAZERRSmERH, AN LR
Bl Lk, EERULHET:

1.2 EEFEELE, (FAESHAEZEWBES) (< (FE
EHHAFY ) F 16 (a) F'EHHAE, “fik.

! SHA Offering Circular, Terms and Conditions, Article 16 (a): “Governing law: The Bonds, the Trust Deed,

the Agency Agreement and the Deed of Guarantee and/or Security Agreement of international bond with ISIN:
US303280EU28 are governed by the laws of Hong Kong. The Security Agreement of bonds XXXX traded in the
CIBM is governed by the laws of the People s Republic of China, but excluding the laws of Hong Kong, Macau and



FHEZE. REWV IR HEEFZEF/Z ISIN 54
US303280EU28 £ [E FF it #+ B9 18 4% i 24 & F v &
rEE. ., Bk, iR Ry E AR e AW

1.3 HiE A EFKIEH MK SHA RFN KX FEH"E

1.3.1 53 A E 7K SHA 777 2 X 3k 29 4 A ik & 60 32 |

13.1.1  RATA ABy&a % T/ 8 HKA 2 & K 2 5 ZATH
HKA %, #RKTA. 0. FEFAFN.. M
R EF BRI

1.3.1.2  &ZATA A1EX HKA A ER A, K3t HKA %
FH R ABERTME, WRBRITA.KEEE
B Bt 3O HAR AR A 6 5 B9 T ARIE SR N X
B AT 4 B0

1313 KT AAZAELRTHIIMRR, HRRAT
AL RS R B AR A

1.3.2 Aok, B AR

HKA (52 78 0X X 3% 2953 Ty 2B 55
1321 HKAGHZZBHHEMN. AREERE XA AE
EHRRE, YHEFEFBERARAIN, H HKA R

Taiwan for the purpose of this article.”



1.3.2.2

1.3.2.3

1.3.2.4

1.3.2.5

1.3.2.6

1.3.2.7

FMEHBBEFTRE, THRXXELHERTH
B ERAMAKS

% 7% % I E 42 3t HKA it 5 B9 X AT A HKA fr 38 4%
ANAWFTEAHEEBAH#TFE, ZETT, BRA
HKA R 52 HEZE, FHKARAEZG KA
A&, HKA x THE%E n TR ES R,
EZENFNEL,

FH, HKA 7% 5 HKA R H#H K HHBET 7
Z, FERYT MK,

F i, ZATAARGFAERIETENFELH
T, HKA fit 77 A i 38 X3 29 4 30T 19 2| B &
FEI 7 5.

Tk EA£ ¥ E HKA RFFL, RER¥PH
AEWFEER, RENFIE, FREEEFW
&R,

RE (FEARAXMERFRRNE) ¢ (RFEF
WEY ™D F—HET=4: “ATHEPZ—W,
FaE VR L (BD) AEXFU A —ENFEE
RAARE, MA—FEMARFEE; (<) LM
L b RNER. 7,

A EEET, SAFARFZEWEERRIFH
FXBAMERE, —MRENFLNZTHE &
BEA, BUF - ZHENFELERHYKEN, &




1.3.2.8

1.3.2.9

RBHERRELIRAE—FET=42ZH0E, Fib
K. REET, #1% 7 —FHFEMATH
H, TRREAFEGELNETE, EAEEL
Y, HATFEHHA, AR AF TR LEA
HWeENRE, FERMGEMEF, THEHRER
Pk, HEHFRME, X—REME (FPEAR
EMERFRFNEAZEBREER (L) ) FXEA
FRE—FHEF =SB FEUHIA.

REF, FHERIEATE HKA fR# L, i
% R 2o HKA 75 2 S A s BV AR AT, A kR
ZHFEWRR. JHH, RIE2024F 1 A 29 HEE
(RS ARERATAMESEBERINTHEKX
ERELNT AT EHEZHA RN TH)
(< CRHY ™, FHEIT Y wEEFEW HKA
TR R AR, MR CEHD) TUT RE%#
FEAMER AT ERATHRFTEHA R, B F
AR FEER,

A (REFFVRE) F—FAL =& RAHLL
AENFEERARE TN - REGAHE
BAMEN, EEZRITESAME R T &4
AREFEZX —ERER, BFBEEREHAR
BEARTRET (LZH) # WM& AT AT Ao
PAT, Hb ERF—F N Y aFEFBERFE
M



1.3.2.10

1.3.2.11

1.3.2.12

1.3.2.13

1.3.2.14

1.4

GERrR, KRERFIUE, FEFBFLNER,

WUt HKA R LT IELH R XX EL18FH, R
& B RF 950 7 F 7T, FKEAE 1000 7 ZTHX
XL E X FTE .

BIE (EERFAE) £8 (o) £ E, X &
NEFBANATREGEZIRS & M8 T
10,000,000 = 757,

BU HKA ft 7 89 ot 18 JUA k8 X dE N 1E
HKA & # & b AT & #2947 950 771 £ 70, =i 2|
1000 77 5 70 By 32 X 29 3 1 fid & B MR
ETHIHEFAMEN AR LM REZLHRATE R
F, FAERE R ENEH., EHALN, W
BN (ANERTHERTRZKBEIHANE)
TR, BAZERRWRZHREH, EL
BACHZRATHREREY, WA MEHBHILREF,
ZRAGERMZ TR, THAHEINE B L
£, WA FRBATIELARAEE EEHILE,
F, FEHREEAC IR B & 69 By b A 17,
I RAT AR A 540 i B B AR AT

RATNATHERTHEY, FEALKERRAT
A A Bt SHA R R B HAT



1.4.1

1.4.2

1.4.2.1

1.4.2.2

HiE A7 ETK, AR SHA 7 4 89 Tl & 4,
HEEHAETHA: (1) AKXKEATE HKAFHT
MERFTE, WA ANKEERALEE ARE
SHA ff # 2|0t o ft;  (2) AR RELHEAT %
2, WL A EREEN TR,

Ak, ZEEAA N

FIRAZHB BT E, TBT ML THE
By E M, REHK A B GEEATRE A H e TH %
%, GRZEBEE.

EEFEBET, RN RET, EHNENEATH
Bl Z8, —HF4FEAUTESATAAARTER
TEMTeRAREEC L= BTeE. BEELA,

eRAEAARMNEMEGRMEN T B, RTET
ERTRENEAHAMBTRM X G WATHM
AR BRI FE 28 B AT (express repudiation) . 7 — #
AEWE, AENRMN BB XTI %
FZHC, BfERBRETRNT X FH KA.

A4 R BR R V4B %6 /B 1T (implied repudiation) o 2

T Mersey Steel & Iron Co. v Naylor Benzon & Co.—
Z %, % 'E Lord Selborne 35y, “HF Y E 4 E1K

2 See Michael J. Fisher and Desmond G. Greenwood, Contract Law in Hong Kong, Hong Kong University Press,
first published 2007, at page 330, 333. “Anticipatory breach occurs where, before the required time of performance,
one party clearly intimates by words or conduct that he will not perform the contract or otherwise disables himself
from performing the contract.” “For example, a party to a contract, A, may call the other party, B, in advance and
tell him he is unable or unwilling to deliver by the required date. This would amount to “express” repudiation.
Alternatively, A may deliver the relevant consignment to C before the required delivery date, thereby making
delivery to B impossible. This would constitute “implied” repudiation.”



B, UAER -4 FAZEH AT -4 F
ANWAT AT R EARKRBEATX S BN, FRF
BZATARSE, LL#EEZ LMW R 6 B8R F
(renunciation) , A, BF A4 pk %2 % 46 %42 (an absolute
refusal) B AT & [, FF#t #1857 — 7 4 F A
A BELEBATE R X 5.

1.42.3 1 Woodar Investment Development Ltd v Wimpey
Construction (UK) Ltd. — % % , DL & E Lord
Wilberforce & R &8 % HUR £ B B “HELEAT

(repudiation) =& — 3™ & Wik &, AR f£ B #

ERBETERXSE, BZELETAXTEERA
B ER T, F7 e A & oL,

1424  FEAMEENANTZEMN. && K HR

(P ARFXERZEGARERSEA)

H, TMAAENERTRAHAEZN L AHEL BT,
A% AR BLE A T A5 AEN £ R BAT 6
A, WERATHEINELRGETERAEN ., &
AZBEFRER, #RFAELBETHNREELT
B A, T REAE R TR 3 29 4 A EAT RO

3 See Mersey Steel & Iron Co. v Naylor Benzon & Co. (1884) 9 App. Cas. 434 at 441. “You must look at the actual
circumstances of the case in order to see whether the one party to the contract is relieved from its future
performance by the conduct of the other; you must examine what that conduct is so as to see whether it amounts to
a renunciation, to an absolute refusal to perform the contract...and whether the other party may accept it as a reason
for not performing his part.”

4 See Woodar Investment Development Ltd v Wimpey Construction (UK) Ltd , [1980] 1 W.L.R. 277, at 283.
“Repudiation is a

drastic conclusion which should only be held to arise in clear cases of a refusal, in a matter going to the root of the
contract, to perform contractual obligations.”



1.4.2.5

1.4.2.6

1.4.2.7

1.4.2.8

AT ER, KRELITA AN RINEE L9505 6 U
THEAMNEMS: OXTAAEN EHFHERLBEAT S
Bl X % QELBATHNERXFHRELAE SHA i F
TR a R X 5. AT, ¥iFAEKNKHEEAT.
AT EE 77 18] AT B T e K T 29 A

B, AZF, KATANAFKRAH#FELELEAT
BB X HERER, T RIE TSN FRHEAT
KT

HR, HKA 75 fn BT iB 4R AT R 2O E A E M &,
AEHMEE THWREATEI, 154 %EEK SHA
FHIBAT. RAT A A NKIEH4E % B AT SHA i %
AR HFHERLT.
FEMGHFEZEAEMT, A HKA F5 T8 BEAT
B EBEIEH AELBATHEAE SHA fTATT
AR X%, 2% W A& E R E % Z&T
AR LRI, B, & (2015 HEN (B)
MFE 4310 5 E2H4F, ERIAA: “HERTHAM
A FEBNTH, B —THH50EAT i
WA E WIS BNAT A, N EFEM— TR F
TR BRI AT LR R E M mi a T4 R,
HHER Y ERF - EHEHALATHNE, TWNAE
M EREATHEAIMER L, R “KHA” H¥
TRATVWERFN A XS, BHit, EFIEET
RUEHAHEEHRIAT (ARZE) F—8FEN\EH



1.4.2.9

1.4.2.10

1.4.2.11

R ENWIEY, WERTEAH R E
L, RATANAMNKIEHIELEAT SHA i T
R XFHERRT, Hil, #FiEAEZRKRATA
A M BRI 15 2 1 RE R AL o

X E, FEA LR EKFEL BT FEHHE
BT T FLERHREIE T TLERHNHRFIN
W2 G BITXEAFKET, (EAREFAL
EAXFCBITIEE, THETETLILHRY
FI#F . HAhHFFESHA TH# T #4275
KBTS

HIEALRAT ARGBETRATMER AR L
ft SHA R FM £5%, LHEXTAETLRAN
MEK. AW, TRFHIHRER TAAARE %
BAAXHEABATHER, ERAZEFFEANES
X HH O BATRE, THEAERLHREAN A
A

WAk, wETpr i, A £ HKA k% T BATIE R,
T AR B SHA i 7 H1BAT. JUH, HKA fii 789
FHFNHAFELE, AT HTEMEDE R,
TH BB R AR A, Hh, FREAENIEHE A%
SHA 7 % T ¥ K s 7 fE & K BATRE /7

10



T 16 & LI I E L9BRATETZRHARN, RHE
TR EBERRGE B AR, ETGER
T HEN LK H 2 B H B9 F o

14212 S AN EERER TR T LYEAMSKR A FH

1.4.2.13

1.4.2.13

(termination) HYAUK|, T A& 4F wEZH, ° &
Bill Chao Keh Lung v Don Xia [2003] HKCU 679 %
T, KEERH: “WR—-FEIEL (absolute
refusal) BATEFE, & —HAACKENN G F AR,
R — 77 B B 1R # = X (clear and unambiguous
assertion) £ JBATHIIR 2|k bt Ko Tk B AT & [,
53— HWAE R ENA 6 R, ©

THE A Z AR = AR E, EXH Rk
RGBT AFMERNELT, B —
FE UL L BATH B R AR MR A ER; UK,
ENHTEEERRARKERATRAEREH#E
Y HEGRE, T LRI 6 B JF R LIE KX 7 A E 1R
295 AA

HEHL GG MR ERERR., TKK
FMmAEBEAAR R M A FBETHRWELE,
T 3% A A AN I 3F R 7 TR 2 20 BT = U HE A
TETHBMTLIEANRKSTFE. B, TIH

SEBEEFHF AT T EY (anticipatory breach) B, ZEHFAF 4L (termination by breach) T T
#4718 . See Michael J. Fisher and Desmond G. Greenwood, Contract Law in Hong Kong, Hong Kong
University Press, first published 2007, at page 330.

® See Bill Chao Keh Lung v Don Xia [2003] HKCU 679. “An absolute refusal by one party to perform his side of
the contract will entitle the other party to treat himself as discharged, as will also a clear and unambiguous
assertion by one party that he will be unable to perform when the time for performance should arrive.”
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1.5

1.5.1

1.5.2

1.5.3

HA A E £ RA LD, WO EATEL
TR, HENEKER A RZE LA RN
Ao

B2 EAHRA, EFREENAHRTERALE
B, BREREEAFRERFN

B2 £ 4 AR M B it XXXX UL & E IR fit % ISIN:

US303280EU28 B H L A, EFAXAFiE A C | HF
REFNAREFRHNNEREFERLEERY
ARTERE, BmPLEHELNTRE RN X
T#iE A Cxf B2 #2489 1500 77 = 70 E FF 7 7 1
WEATH, B2JF BRI R AT,
B2EEXATAAMEK, BKEHE: FiEALK
&7 144 & SHA ft 2 B9 <R X w47 F 4, KATA
AT R T ® 2y, B % iE A C £5 SHA fit 4
BB Z A ERE, TRHEANRWNAREE
RYHEN . SHARAFZ G mERH . ZTAA
PR I V- N RN BN = (e N T
HFIEACETEL,

Wi E, B2ik#, BU{E SHA &% mik 2180 B % 1T A
AMRFELY, Zw AR E R XXXX LR E s
ISIN: US303280EU28 #y 4L & 0, i i1 3% L 04T, &
EACAHREAMERFFTREE N T T RERY
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2.1

2.2

AR E G XXX A E, W EATAE B R
% ISIN: US303280EU28., (REZFIFINEY - F
FNEARE: “NREWRZXESFE, BFE, &
EHEEMER, HEMEET, TRERTS, 4=F
AMREZ B AT LA RERFFIAT; ~HF 46
FEMEN, FEREFIEF, YFATURAR
EREARFL. "SR EAAE, BRAZHER
WIACET, P LAdESE. RSN S, EE A
RER"HiE, MAFRETAE. RAZFFEAC
TRELIFREZNTALNEZYARTER, 4
A EATAE R BT i 57

HiE ATARER Bl AEEHRA

rEREEL, (EEURFAE) F16 () £7EH
WA, “Gix. FHREE. REHVARERLE
#1/2% ISIN 5 4 US303280EU28 # [E [T fit % #Y H /&
W EREEEE . FHik, Bl 2% NAHE
el E NP YR i R - Sal i

F—, MEEAHANERFZRXE (WE) , R4
Bl B &L Bl &£ A

7 SHA Offering Circular, Terms and Conditions, Article 16 (a): “Governing law: The Bonds, the Trust Deed,

the Agency Agreement and the Deed of Guarantee and/or Security Agreement of international bond with ISIN:
US303280EU28 are governed by the laws of Hong Kong. The Security Agreement of bonds XXXX traded in the
CIBM is governed by the laws of the People's Republic of China, but excluding the laws of Hong Kong, Macau and
Taiwan for the purpose of this article.”
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2.3 WY& Holme v Brunskill 5 T # L e AN, & £ £k IE
A (guarantor) #HEHERE, EHFEEHELK,
RAE A By AR 5T £ 4% & (discharged) , FrdF
BWREUTHE—FM4: (D RIEAFLZREZEK;
B (2) ZBEREWHLETTEREZHIAT
REXIRIEAF AT ZHNEE, EZEF,
Cotton LY i EHAMEM: “WRETMLEIHFLM
ZNHETELRERE, HEFHFLMEZ LM
TaXdRIEAERRE, ERET2NMNFE,
maESNE, EWEBEHT, RIEAKXALEE
—HllE, ARNAREELGTREERERERE
MR TR A ERIEFTE, W R A RIEMEE,
VU R7 % I B ARAE ST AE . 78

24 1 Balram Chainrai v Lakshmi Premises Private Ltd
[2023] 2 HKC 1 %, % & & I 51 A %o &
Holme v Brunskill B0 . “Z R N & T -F % &7
W, AT RER, WRESENEETaHE
RAERME, WL ZLRRESFE EEZEHE
RE, UWEZERTERME, EkAFH
Y6 3t fif % 57 1= (absolutely discharged). =B & £ &
ek ERR L % M%7 (obviously
unsubstantial), A~& % 84k A& B%AE B gEEVIRE

8 See Holme v Brunskill (1877) 3 Q.B.D. 495, at page 505 and 506.
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RZEENRNERAFTHNAERLT, ERAL
AEFME. 77

2.5 FEAMERTAEAMAZT. (FRARKME
REH) FARBATELAAR: “MARAMEEA
AERIEAFEEE, WHXEEZHENHTS 6 F
WA, BEBEMRSH, RIEAEE G0N FH A
ERIERE; WERFHN, RIEAXN DEH o
TAERIEFRE. ”

2.5 RAE LR IRE R EATM, E6HF5mEE R FERA
THEEXERWER, EREFBETHRELE, R
MumEl, BTWmERFAREFZIEN, KRIEA
FERIEARFANKAATUEE, & w2 H
TR F RS

2.6 %=, SHA fus R mREHAEL . w
BIPTid, #im AE SHAmAFEM T LW EETAHR,
R ETHRRAR, #MEHZ KRB E A
ERFMARINALFHERLT, Bl BEABLTFA
FERER e

3. HIEACREB2HFANWARTERIESR, X&
WELTZEHEZNREFRAFEHAELTAEN,

® See Balram Chainrai v Lakshmi Premises Private Ltd [2023] 2 HKC 1. “The principle is an equitable one and is
applied strictly. If the variation of the principal contract could prejudice the guarantor, the guarantor will be
absolutely discharged whether or not the variation has in fact resulted in prejudice and whether or not it is likely to
do so. The guarantor will remain liable only where the alteration to the principal contract is obviously
‘unsubstantial’, with no possible prejudice to the guarantor resulting, or where the alteration is inevitably for the
benefit of the guarantor.”
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3.1

3.2.1

3.2.2

HApARHNHZREN T A EE, FERELIAR
FRENMEW AL, Hib, FHRACEEEK
WY AR BT AR AL B K, B LY R SRR AL
EfReBUtE, WAFHR—F R,

FIfEHF A CAMERAARAAL, CELFR
SHANENE B2FEANEY AR E G XXXX A,
HEREFAMLENERZ 6 F %

BEGARZATTGREFNH, BFHALEINH
i, XX EHEHAE 7 AT 6Z,
FIRACEHRAEZEHEXNATALERY A
R XXX, BREFEFRYEARTEMR
HAERN, AFaEL2fmxz, EFiFAC
AHBEREVAHNFETE, UXIARTE
TR ENMER AN, FREHNE X AAF
EEBWNERNS

EXFFENTRZ, KRABXNEWE, RZ N
FRpEENG, ZFRALENBRT AL
MR B ENAE . ZFARTERIENT
BN AR, AN SRR E NN T EH BT R
SEIAMELHA, MWARKALELZEHZHF X
HRERPARTER, % EESFZERRHL
AR EIANMER AN,
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HE“HERE O 057 07 FFHBX )
REXFIA, FREFOHHETEE,

3.3.1 EEFARTEGEZLEY, FREFNF
Frof R e 2 RGN A @ FREFNESFZAT
W m e RAT AR F T 7 A=+ X H
R R oW ;S Y K /A W R

332 E#EANA, RUEREARTEGNE TRAER.
W LN B XA ER e R R, AN
KENRAME, Al LR SEREFEZHAE
“Zt+ARZ HrRye B X E SR, Brit B E R
R A £ Br £ LR B 35 AR T i 7E 40 52 AT
WEZTME, ETZFNBTITHeIE 2k
AT aEK,

3.4 L, ERANA, EPARTEGE 2, B2
WE A MNERL R, REFFNFHFAL
Ao HIEATEE BT E KRR BT R Y E R
WREFRMaR, TRAULEEFAE &2t

A, TR AE 2 — 25 R

o,
ZER®, AN, BAEMAWNFIFIEREEK
B, NKELHTURE., RIERKKEEAFE, £

BN A EA A
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