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2 SHA Offering Circular, Terms and Conditions, Article 2(a): “Register: The Registrar will maintain a register
(the “Register”) in respect of the Bonds in the PRC in accordance with the provisions of the Agency Agreement.
In these Conditions, the “Holder” of a Bond means the person in whose name such Bond is for the time being
registered in the Register maintained in respect of the individual Bond Certificates issued (or, in the case of a joint
holding, the first named thereof) and “Bondholder” shall be construed accordingly.”

SHA Offering Circular, Terms and Conditions, Article 2(b): “Title: The Holder shall (except as otherwise
required by law) be treated as the absolute owner of such Bond for all purposes (whether or not it is overdue and
regardless of any notice of ownership, trust or any other interest therein, any writing on the Bond Certificate
relating thereto (other than the endorsed form of transfer) or any notice of any previous loss or theft of such Bond
Certificate) and no person shall be liable for so treating such Holder.”
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°* SHA Offering Circular, Terms and Conditions, Article 1(e): “Blockchain Bookkeeping and Issuance: ... (B)
The business aspects related to Bonds in this section are not governed by the laws of the Hong Kong Special
Administrative Region (“Hong Kong”). The blockchain technology-related content utilized in the Bonds is
governed by the laws of the People's Republic of China (excluding conflict of laws rules and the laws of the Hong
Kong, Macao Special Administrative Region, and Taiwan)”
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4 SHA Offering Circular, Terms and Conditions, Article 1(e): “Blockchain Bookkeeping and Issuance: ...(C)
Market participants engaging in the issuance and trading of the Bonds voluntarily participate in the blockchain
bookkeeping and issuance of offshore bonds within the free trade zone. By participating, such parties fully
understand and voluntarily agree to comply with the relevant business rules of the CCDC and to utilize the
blockchain-related services provided by CCDC”.

5 “SHA Offering Circular, Terms and Conditions, Paragraph 2: “... Bondholders (as defined below) are
deemed to be bound by and have notice of the CCDC rules as in effect from time to time”.
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® SHA Offering Circular, Terms and Conditions, Article 3 (f): “...‘CCDC Rules’ means the rules, regulations,

procedures, guidelines, notices and/or announcements formulated from time to time (as modified from time to time)
by CCDC in relation to regulating the relevant business practice.”

"TRUST DEED RELATING TO CNY 1,000,000,000 3.50% GUARANTEED BONDS DUE 1 February 2026,
WHEREAS (D):”... The legal validity of digital bonds issued through blockchain bookkeeping is established upon

registration with the Central Securities Depository, and such digital bonds shall have the same legal effect as
traditional bonds issued through the Central Bond General System”



RIEFKE, ARRERARERGEZERURE
i 3% < % JF B IR KT ¥k R 3L

2.1 ANTRAF TR A B LR SRR,
BEHANAE. MBAE, Bl R E X FAHEER
WL L, FEEMARERGEZERURER
FEFHNER, RFEANEHRZTLEERE
BN C X4 HiE AR AR HIE PR IE AR IR
Hy B 2 B L — 2

Kk

FER®, ZRARA, AR AW EIFIERKEE K
4

B, NMRE2FTURE., RiFERKEEZHESL, %97
BN B EA A

B
Bt 7

WA KATA A A
WA BB AL BL A 7]

Fl#A: 2025 4 10 A 10 H



