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Strictly confidential—Do not forward

THIS DOCUMENT IS AVAILABLE ONLY TO INVESTORS WHO ARE
OUTSIDE OF THE UNITED STATES PURCHASING IN AN “OFFSHORE
TRANSACTION” AS DEFINED IN REGULATION S.

IMPORTANT: You must read the following disclaimer before continuing. If you are not the intended recipient of this message, please do not
distribute or copy the information contained in this e-mail, but instead, delete and destroy all copies of this e-mail including all attachments.
The following applies to the document attached to this e-mail. You are therefore advised to read this disclaimer carefully before reading,
accessing or making any other use of the attached document. In accessing the attached document, you agree to be bound by the following
terms and conditions, including any modifications to them from time to time, each time you receive any information from us as a result of such
access.

Confirmation of Your Representation: You have accessed the attached document on the basis that you have confirmed your representation to
Morgan Stanley & Co. International plc, J.P. Morgan Securities plc, Goldman Sachs (Asia) L.L.C., UBS AG Hong Kong Branch, Standard Chartered Bank
and CLSA Limited (the “Joint Global Coordinators”, “Joint Lead Managers” and “Joint Bookrunners”) that (1) you are outside the United States, as
defined in Regulation S under the U.S. Securities Act of 1933, as amended (the “Securities Act”), and, to the extent you purchase the securities
described in the attached document, you will be doing in an offshore transaction so pursuant to Regulation S under the Securities Act AND (2) that
you consent to delivery of the attached document and any amendments or supplements thereto by electronic transmission.

Section 309B(1) Notification—the Issuer has determined, and hereby notifies all persons (including all relevant persons (as defined in Section
309A(1) of the Securities and Futures Act, Chapter 289 of Singapore)) that the Notes are prescribed capital markets products (as defined in the
Securities and Futures (Capital Markets Products) 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).

The attached document is not a prospectus for the purposes of the European Union’s Prospectus Regulation (Regulation EU 2017/1129) (and
any amendments thereto) as implemented in member states of the European Economic Area (the “EEA") (which, for these purposes, include
the United Kingdom).

Prohibition of Sales to EEA and United Kingdom 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 EEA or in the United Kingdom. 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 I1”); 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 Il. 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.

The communication of the attached document and any other document or materials relating to the issue of the securities described therein 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 (“FSMA"). 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 financial promotion is only being made to those persons in the United Kingdom who have professional experience in matters
relating to investments and who falling 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 securities described in the attached
document are only available to, and any investment or investment activity to which the attached document 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 the attached document or any
of its contents.

Restrictions: The attached document is being furnished in connection with an offering exempt from registration under the Securities Act solely
for the purpose of enabling a prospective investor to consider the purchase of the securities described therein. You are reminded that the
information in the attached document is not complete and may be changed. Any investment decision should be made on the basis of the final
terms and conditions of the relevant securities and the information contained in the final document that will be distributed to you prior to the
relevant closing date, if any, and not on the basis of the attached document. If you have gained access to this transmission contrary to any of
the restrictions herein, you are not authorized and will not be able to purchase any of the securities described in the offering memorandum.

The attached document has been made available to you in electronic form. You are reminded that documents transmitted via this medium may
be altered or changed during the process of transmission and consequently none of the issuer of the securities, the Joint Global Coordinator,
the Joint Lead Manager, the Joint Bookrunner, the Trustee, the Agents or any person who controls any of them or any of their respective
directors, employees, representatives or affiliates accepts any liability or responsibility whatsoever in respect of any discrepancies between the
document distributed to you in electronic format and the hard copy version. We will provide a hard copy version to you upon request.

THE SECURITIES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE SECURITIES ACT NOR UNDER THE SECURITIES LAWS OF ANY
STATE OF THE UNITED STATES OR ANY OTHER JURISDICTION, AND THEY MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES OR TO
EXCEPT PURSUANT TO AN EXCEPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES
ACT AND ANY APPLICABLE STATE OR LOCAL SECURITIES LAWS.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR SALE IN ANY JURISDICTION WHERE SUCH OFFER
WOULD BE UNLAWFUL.

Except with respect to eligible investors in jurisdictions where such offer is permitted by law, nothing in this electronic transmission constitutes
an offer or an invitation by or on behalf of either the issuer of the securities or the initial purchaser to subscribe for or purchase any of the
securities described therein, and access has been limited so that it shall not constitute a general advertisement or solicitation in the United
States or elsewhere. If a jurisdiction requires that the offering be made by a licensed broker or dealer and the initial purchaser or any affiliate
of the initial purchaser is a licensed broker or dealer in that jurisdiction, the offering shall be deemed to be made by the initial purchaser or
their respective affiliates on behalf of the issuer in such jurisdiction.

You are reminded that you have accessed the attached document on the basis that you are a person into whose possession the document 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 this document, electronically or otherwise, to any other person. If you have gained access to this transmission contrary to the foregoing
restrictions, you will be unable to purchase any of the securities described therein.

Actions that You May Not Take: You should not reply by e-mail to this communication, and you may not purchase any securities by doing so.
Any reply e-mail communications, including those you generate by using the “Reply” function on your e-mail software, may not be received,
and even if received will be ignored or rejected.

YOU ARE NOT AUTHORIZED AND YOU MAY NOT FORWARD OR DELIVER THE ATTACHED DOCUMENT, ELECTRONICALLY OR OTHERWISE, TO
ANY OTHER PERSON OR REPRODUCE SUCH DOCUMENT IN ANY MANNER WHATSOEVER. ANY FORWARDING, DISTRIBUTION OR
REPRODUCTION OF THE ATTACHED 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.

You are responsible for protecting against viruses and other items of a destructive nature. 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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Country Garden Holdings Company Limited
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(incorporated with limited liability under the laws of the Cayman Islands)

US$500,000,000 4.2% Senior Notes due 2026
US$500,000,000 4.8% Senior Notes due 2030

We are offering 4.2% Senior Notes due 2026 in the aggregate principal amount of US$500,000,000 (the 2026 Notes) and 4.8% Senior Notes due 2030
in the aggregate principal amount of US$500,000,000 (the 2030 Notes and, together with the 2026 Notes, the Notes). The 2026 Notes will bear
interest at the rate of 4.2% per annum and will mature on February 6, 2026. The 2030 Notes will bear interest at the rate of 4.8% per annum and will
mature on August 6, 2030.

We will pay interest on the 2026 Notes on February 6 and August 6, commencing February 6, 2021. We may at our option redeem the 2026 Notes, in
whole or in part, at any time and from time to time on or after February 6, 2024, at the redemption prices set forth in this offering memorandum plus
accrued and unpaid interest (if any) to (but not including) the redemption date. At any time prior to February 6, 2024, we may at our option redeem
the 2026 Notes, in whole but not in part, at a redemption price equal to 100% of the principal amount of the 2026 Notes plus a premium as set forth
in this offering memorandum, and accrued and unpaid interest. At any time and from time to time prior to February 6, 2024, we may redeem up to
35% in aggregate principal amount of the 2026 Notes, at a redemption price equal to 104.2%, plus accrued and unpaid interest, if any, with the
proceeds from sales of certain kinds of our capital stock. For a more detailed description of the redemption of the 2026 Notes, see Description of the
2026 Notes—Optional redemption.

We will pay interest on the 2030 Notes on February 6 and August 6, commencing February 6, 2021. We may at our option redeem the 2030 Notes, in
whole or in part, at any time and from time to time on or after August 6, 2025, at the redemption prices set forth in this offering memorandum plus
accrued and unpaid interest (if any) to (but not including) the redemption date. At any time prior to August 6, 2025, we may at our option redeem
the 2030 Notes, in whole but not in part, at a redemption price equal to 100% of the principal amount of the 2030 Notes plus a premium as set forth
in this offering memorandum, and accrued and unpaid interest. At any time and from time to time prior to August 6, 2025, we may redeem up to
35% in aggregate principal amount of the 2030 Notes, at a redemption price equal to 104.8%, plus accrued and unpaid interest, if any, with the
proceeds from sales of certain kinds of our capital stock. For a more detailed description of the redemption of the 2030 Notes, see Description of the
2030 Notes—Optional redemption.

Upon the occurrence of a Change of Control Triggering Event, 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 the date of repurchase.

The Notes are senior obligations of Country Garden Holdings Company Limited (the Issuer), guaranteed by our existing subsidiaries (the Subsidiary
Guarantors) (the Subsidiary Guarantees) other than certain subsidiaries specified in Description of the 2026 Notes and Description of the 2030 Notes
and those organized under the laws of the People’s Republic of China (the PRC) (the Non-Guarantor Subsidiaries).

The Notes will (1) rank at least pari passu with all our other unsecured, unsubordinated indebtedness (subject to any priority rights pursuant to
applicable law), (2) be effectively subordinated to all existing and future obligations of the Non-Guarantor Subsidiaries, including our subsidiaries in
the PRC, and (3) be effectively subordinated to our secured obligations and those of the Subsidiary Guarantors, to the extent of the assets serving as
security therefor. The Notes and the Subsidiary Guarantees will be secured by liens over the capital stock of the Subsidiary Guarantors, and pursuant
to an intercreditor agreement (as amended and supplemented, the “Intercreditor Agreement”), rank pari passu with respect to such collateral with
the Issuer’s obligations under the Existing Pari Passu Secured Indebtedness (as defined herein).

For a more detailed description of the Notes, see “Description of the 2026 Notes” and Description of the 2030 Notes.

Investing in the Notes involves risks. See “Risk factors.”

Application will be made 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. Approval in-principle
for the listing and quotation of the Notes on the SGX-ST is not to be taken as an indication of the merits of the offering, the Company, the Subsidiary

Guarantors, or any of their respective associated companies (if any), the Notes or the Subsidiary Guarantees. The Notes will be traded on the SGX-ST in
a minimum board lot size of US$200,000 for so long as the Notes are listed on the SGX-ST.

Offering Price:
2026 Notes: 100%
2030 Notes: 100%
The Offering Price set forth above does not include accrued interest, if any. Interest on the Notes will accrue from August 6, 2020.

The Notes and the Subsidiary Guarantees have not been and will not be registered under the U.S. 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. Accordingly, the Notes are being offered and sold only outside the United States in offshore transactions in
compliance with Regulation S. For a description of certain restrictions on resale or transfer, see the section entitled “Transfer restrictions.”

With reference to the Notice on Promoting the Reform of the Filing and Registration System for Issuance of Foreign Debt by Enterprises (25 %5 J& gt
ZB A A B TAME M S B RO A PO A3 AT) (the “NDRC Notice”) promulgated by National Development and Reform Commission (the “NDRC") of
the PRC on September 14, 2015 which came into effect on the same day, we have registered the issuance of the Notes with the NDRC and obtained a
certificate from the NDRC dated July 22, 2020, evidencing such registration. Pursuant to the registration certificate, we will cause relevant information
relating to the issue of the Notes to be reported to the NDRC within 10 PRC working days after the issue date of the Notes.

It is expected that delivery of the Notes will be made on or about August 6, 2020 through the book-facilities of Euroclear Bank SA/NV (“Euroclear”)
and Clearstream Banking S.A. (“Clearstream”) against payment therefor in immediately available funds.

Joint Global Coordinators, Joint Lead Managers and Joint Bookrunners

Morgan Stanley J.P. Morgan Goldman Sachs UBS Standard CLSA
(Asia) L.L.C. Chartered Bank

Offering Memorandum dated July 28, 2020
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This offering memorandum does not constitute an offer to sell or a solicitation of an offer to buy
in any jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such
jurisdiction. 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.

Section 309B(1) Notification—the Issuer has determined, and hereby notifies all persons
(including all relevant persons (as defined in Section 309A(1) of the Securities and Futures Act,
Chapter 289 of Singapore)) that the Notes are prescribed capital markets products (as defined in
the Securities and Futures (Capital Markets Products) 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).

This offering memorandum is not a prospectus for the purposes of the European Union's
Prospectus Regulation (Regulation EU 2017/1129) (as amended or superseded) as implemented in
member states of the European Economic Area (the "EEA") (which, for these purposes, include
the United Kingdom).

Prohibition of Sales to EEA and United Kingdom 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 EEA or in the United Kingdom. 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 or in the United Kingdom has been prepared and
therefore offering or selling the securities or otherwise making them available to any retail
investor in the EEA or in the United Kingdom may be unlawful under the PRIIPs Regulation.



The communication of this offering memorandum 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 (“FSMA"). 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 financial promotion is only being made to those persons in the United Kingdom falling 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 within Article 49(2)(a) to (d) of the Financial Promotion Order, or to 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
offering memorandum 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 offering
memorandum or any of its contents.

IN CONNECTION WITH THIS OFFERING, ANY INITIAL PURCHASER, AS STABILIZATION MANAGER,
OR ANY PERSON OR ENTITY ACTING ON ITS BEHALF, MAY OVER-ALLOT NOTES OR EFFECT
PURCHASES AND SALES OF THE NOTES IN THE OPEN MARKET. THESE TRANSACTIONS MAY, TO
THE EXTENT PERMITTED BY 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. AS A RESULT, 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
WILL BE CONDUCTED IN ACCORDANCE WITH APPLICABLE LAWS AND REGULATIONS AND MAY
BE ENDED AT ANY TIME, BUT MUST END NO LATER THAN THE EARLIER OF 30 DAYS AFTER THE
ISSUE DATE OF THE NOTES AND 60 DAYS AFTER THE ALLOTMENT OF THE NOTES. THESE
ACTIVITIES WILL BE UNDERTAKEN SOLELY FOR THE ACCOUNT OF SUCH INITIAL PURCHASER, AS
STABILIZATION MANAGER (OR ANY PERSON OR ENTITY ACTING ON ITS BEHALF) AND NOT FOR
THE ISSUER OR ON ITS BEHALF.

We, having made all reasonable inquiries, confirm that: (i) this offering memorandum contains
all information with respect to us, our subsidiaries and affiliates referred herein 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. To
the fullest extent permitted by law, none of the Initial Purchasers accepts any responsibility for
the contents of this offering memorandum or for any other statement, made or purported to be
made by an Initial Purchaser or on its behalf in connection with the Issuer or the issue and
offering of the Notes. Each Initial Purchaser accordingly disclaims all and any liability whether
arising in tort or contract or otherwise (save as referred to above) which it might otherwise have
in respect of this offering memorandum or any such statement. 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
headed “Transfer Restrictions” herein.

No representation or warranty, express or implied, is made by the Initial Purchasers (as defined in
the section headed “Plan of Distribution”), Citicorp International Limited (the “Trustee”),
Citibank, N.A., London Branch (the “Paying and Transfer Agent”, the “Calculation Agent” and
the “Registrar,” collectively, the “Agents”) or any person who controls any of them, 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 shall be relied upon as, a
promise or representation, whether as to the past or the future. The Trustee, the Agents and
each person who controls any of them and each of their respective directors, officers, employees,
representatives, agents, advisers and affiliates have not independently verified all of such
information and they assume no responsibility for its accuracy or completeness.

Prospective investors in the Notes should rely only on the information contained in this offering
memorandum. Neither we nor the Initial Purchasers, the Trustee or the Agents or any person
who controls any of them nor each of their respective directors, officers, employees,
representatives, agents, advisers and affiliates have authorized the provision of information
different from that contained in this offering memorandum. The information contained in this
offering memorandum is accurate in all material respects only as of the date of this offering
memorandum, regardless of the time of delivery of this offering memorandum or of any sale of
the Notes. Neither the delivery of this offering memorandum nor any sale made hereunder shall
under any circumstances imply that there has been no change in our affairs or those of each of
our respective subsidiaries or that the information set forth herein is correct in all material
respects as of any date subsequent to the date hereof.

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, 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 or any person who controls any of them or each of their respective directors, officers,
employees, representatives, agents, advisers and affiliates.

The Notes and the Subsidiary Guarantees have not been approved or disapproved by the United
States Securities and Exchange Commission, any state securities commission in the United States
or any other United States regulatory authority, nor have any of the foregoing authorities passed
upon or endorsed the merits of the offering or the accuracy or adequacy of this offering
memorandum. Any representation to the contrary is a criminal offense in the United States.

We are not, and the Initial Purchasers are not, making an offer to sell the Notes in any
jurisdiction except where an offer or sale is permitted. The distribution of this offering
memorandum and the offering of the Notes 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 and distribution of this
offering memorandum, see the sections entitled “Transfer Restrictions” and “Plan of
Distribution” contained herein.

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. None of us, the Initial
Purchasers, the Trustee, the Agents, or any of our or their respective affiliates or representatives
is or are 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 attorney, business adviser and tax adviser for legal, business and tax advice regarding
an investment in the Notes.

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

Certain definitions, conventions and currency presentation

We have prepared this offering memorandum using a number of conventions, which you should
consider when reading the information contained herein. When we use the terms “we,” “us,”
"our,"” the “Issuer,” the “Company,” the “Group” and words of similar import, we are referring
to Country Garden Holdings Company Limited itself, or to Country Garden Holdings Company
Limited and its consolidated subsidiaries, as the context requires.

Market data and certain industry forecast and statistics in this offering memorandum have been
obtained from both public and private sources, including market research, publicly available
information and industry publications. Although we believe this information to be reliable, it has
not been independently verified by us or the Initial Purchasers or our or their respective directors
and advisors, and neither us, the Initial Purchasers nor our or their respective directors and
advisors make any representation as to the accuracy or completeness of that information. Such
information may not be consistent with other information compiled within or outside the PRC.
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Due to possibly inconsistent collection methods and other problems, the statistics herein may be
inaccurate and should not be unduly relied upon. In addition, third-party information providers
may have obtained information from market participants and such information may not have
been independently verified. This offering memorandum summarizes certain documents and
other information, and investors should refer to them for a more complete understanding of
what is discussed in those documents. In making an investment decision, each investor must rely
on its own examination of us and the terms of the offering and the Notes, including the merits
and risks involved.

In this offering memorandum, all references to “US$” and “U.S. dollars” are to United States
dollars, the official currency of the United States; all references to “HK$” and “H.K. dollars” are
to Hong Kong dollars, the official currency of the Hong Kong Special Administrative Region of
the PRC ("Hong Kong” or “HK"); all references to “RMB" or “Renminbi” are to the Renminbi, the
official currency of the People’s Republic of China.

We record and publish our financial statements in Renminbi. Unless otherwise stated in this
offering memorandum, all translations from Renminbi amounts to U.S. dollars were made at the
rate of RMB6.9618 to US$1.00, the noon buying rate in New York City for cable transfers payable
in Renminbi as certified for customs purposes by the Federal Reserve Bank of New York on
December 31, 2019, and all translations from H.K. dollars into U.S. dollars were made at the rate
of HK$7.7894 to US$1.00, the noon buying rate in New York City for cable transfers payable in
H.K. dollars as certified for customs purposes by the Federal Reserve Bank of New York on
December 31, 2019. All such translations in this offering memorandum are provided solely for
your convenience and no representation is made that the Renminbi amounts referred to herein
have been, could have been or could be converted into U.S. dollars or H.K. dollars, or vice versa,
at any particular rate or at all. For further information relating to the exchange rates, see
“Exchange rates.”

References to the “2016 Club Loan” are to our US$1.5 billion equivalent dual tranche
transferable term loan facility. See “Description of other material indebtedness—Offshore facility
agreements.”

References to the “2017 Club Loan” are to our HK$2,454 million and US$945 million dual tranche
transferable term loan facility. See “Description of other material indebtedness—Offshore facility
agreements.”

Reference to the “2018 Loan” are to our €300 million term loan facility. See “Description of other
material indebtedness—Offshore facility agreements.”

References to the “2019 Club Loan” are to the dual tranche transferable term loan facilities
denominated in both H.K. dollars and U.S. dollars in an aggregate amount equivalent to
approximately US$1,377.3 million for a term of four years. See “Description of other material
indebtedness—Offshore facility agreements.”

References to the “2020 Notes” are to our 7.50% senior notes due 2020 issued on March 9, 2015
in the aggregate principal amount of US$900 million. See “Description of other material
indebtedness—2020 Notes.” As of the date of this offering memorandum, we had redeemed in
full the 2020 Notes.

References to the “2021 Notes” are to our 7.25% senior notes due 2021 issued on October 4,
2013 in the aggregate principal amount of US$750 million. See “Description of other material
indebtedness—2021 Notes.”



References to the “2022 Notes” are to our 4.75% senior notes due 2022 issued on July 25, 2017 in
the aggregate principal amount of US$700 million. See “Description of other material
indebtedness—2022 Notes.”

References to “2023 Convertible Bonds” are to our HK$7,830,000,000 4.50% secured guaranteed
convertible bonds due 2023 issued on December 5, 2018.

References to the “2023 Notes” are to our 7.50% senior notes due 2023 issued on January 10,
2013 in the aggregate principal amount of US$750 million. As of the date of this offering
memorandum, we have redeemed in full the 2023 Notes.

References to the “2026 Notes” are to our 5.625% senior notes due 2026 issued on December 15,
2016 in the aggregate principal amount of US$350 million. See “Description of other material
indebtedness—2026 Notes."’

References to the “April 2022 Notes” are to our 7.125% senior notes due 2022 issued on
January 25, 2019 in the aggregate principal amount of US $550 million. See “Description of other
material indebtedness—April 2022 Notes.”

References to the “April 2024 Notes” are to our 6.50% senior notes due 2024 issued on April 8,
2019 in the aggregate principal amount of US$550 million. See “Description of other material
indebtedness—April 2024 Notes."”

References to the “April 2026 Notes” are to our 7.25% senior notes due 2026 issued on April 8,
2019 and July 18, 2019 in the aggregate principal amount of US$1,350 million. See “Description
of other material indebtedness—April 2026 Notes.”

References to the “December 2018 Loan” are to our HK$3,970 million and US$560.5 million dual
tranche transferable term loan facility with a greenshoe option for a term of 36 months and 24
months, respectively. See “Description of other material indebtedness—Offshore facility
agreements.”

References to the “January 2022 Notes” are to our 7.125% senior notes due 2022 issued on
September 27, 2018 in the aggregate principal amount of US$425 million. See Description of
other material indebtedness—January 2022 Notes.

References to the “January 2023 Notes” are to our 4.75% senior notes due 2023 issued on
January 17, 2018 and July 31, 2018 in the aggregate principal amount of US$625 million (the
“January 2023 Notes"”). See “Description of other material indebtedness—January 2023 Notes.”

References to the “January 2024 Notes” are to our 8.000% senior notes due 2024 issued on
September 27, 2018 and January 25, 2019 in the aggregate principal amount of US$1,000 million.
See “Description of other material indebtedness—January 2024 Notes.”

References to the “January 2025 Notes” are to our 5.125% senior notes due 2025 issued on
January 17, 2018 and September 4, 2018 in the aggregate principal amount of US$750 million.
See “Description of other material indebtedness—January 2025 Notes.”

References to the “January 2027 Notes” are to our 5.125% senior notes due 2027 issued on
January 14, 2020 in the aggregate principal amount of US$550 million. See “Description of other
material indebtedness—January 2027 Notes.”
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References to the “January 2030 Notes” are to our 5.625% senior notes due 2030 issued on
January 14, 2020 in the aggregate principal amount of US$450 million. See “Description of other
material indebtedness—January 2030 Notes.”

References to the “March 2021 Notes'' are to our 5.80% senior notes due 2021 issued on
March 12, 2018 in the aggregate principal amount of RMB950 million. See “"Description of other
material indebtedness—March 2021 Notes."”

References to the “"May 2025 Notes” are to our 5.4% senior notes due 2025 issued on May 27,
2020 in the aggregate principal amount of US$544 million. See “Description of other material
indebtedness—May 2025 Notes."”

References to the “September 2023 Notes” are to our 4.75% senior notes due 2023 issued on
September 28, 2016 in the aggregate principal amount of US$650 million. See “Description of
other material indebtedness—September 2023 Notes.”

References to the “September 2025 Notes” are to our 6.15% senior notes due 2025 issued on
September 17, 2019 in the aggregate principal amount of US$500 million. See “Description of
other material indebtedness—September 2025 Notes.”

References to the “Asian Games City Project” are to the development of certain parcels of land
located in the Panyu District of Guangzhou City that we, together with certain other property
developers in the PRC, acquired pursuant to a land grant contract with the PRC government dated
December 22, 2009, as amended and supplemented. The development of this project will be
implemented through a project company (the “Asian Games City JV"”), in which we, Agile Property
Holdings Limited (“Agile”), Shimao Property Holdings Limited (“Shimao”) and Citic South (Group)
Co. Ltd. (“Citic South”) each holds a 26.67%, 26.66%, 26.67% and 20% equity interest, respectively.
Although we hold only a minority interest in the Asian Games City JV, we have taken into account
this project when calculating the number of our projects, the site area or GFA data included in this
offering memorandum, unless otherwise specified. For additional information about the Asian
Games City Project, see “Business—Asian Games City Project.”

References to “contracted sales” refer to the purchase price of formal purchase contracts we
entered into with purchasers of our properties. We compile contracted sales information
(including contracted sales amounts, ASP and GFA) through our internal records, and such
information has not been audited or reviewed by PricewaterhouseCoopers, Certified Public
Accountants, Hong Kong. As these sales and purchases contracts are subject to termination or
variation under certain circumstances pursuant to their contractual terms, or subject to default by
the relevant purchasers, they are not a guarantee of current or future contracted sales.
Contracted sales information included in this offering memorandum should in no event be
treated as an indication of our revenue or profitability. Our subsequent revenue recognized from
such contracted sales may be materially different from such contracted sales. Accordingly,
contracted sales information contained in this offering memorandum should not be unduly relied
upon as a measure or indication of our current or future operating performance. See “Risk
factors—Risks relating to our business—Our purchase contracts are subject to termination and
variation under certain circumstances and are not a guarantee of our current or future
contracted sales.”

References to the “DB Guarantee” are to the deeds of guarantee entered into by each of the
Subsidiary Guarantors dated May 9, 2017, whereby the Company’s obligations under the DB ISDA
Agreement (as defined below) will be unconditionally and irrevocably guaranteed by the
Subsidiary Guarantors.
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References to the “DB Hedging Documents” are collectively to the DB Guarantee and the DB
ISDA Agreement.

References to the “DB Hedging Obligations” are to the amounts due from the Company and the
Subsidiary Guarantors under the DB Hedging Documents.

References to the “DB ISDA Agreement” are to the ISDA 2002 Master Agreement as modified by
the First Amendment Agreement entered into by the Company and Deutsche Bank AG dated
May 9, 2017.

References to the “Existing Notes” are to the 2021 Notes, the March 2021 Notes, the 2022 Notes,
the January 2022 Notes, the April 2022 Notes, the January 2023 Notes, the September 2023
Notes, the January 2024 Notes, the April 2024 Notes, the January 2025 Notes, the September
2025 Notes, the 2026 Notes, the April 2026 Notes, the January 2027 Notes, the January 2030
Notes and the May 2025 Notes.

References to the “GS Guarantee” are to the guarantee entered into by the Company, the
Subsidiary Guarantors and Goldman Sachs International dated June 30, 2016, whereby the
Company'’s obligations under the GS ISDA Agreement (as defined below) will be unconditionally
and irrevocably guaranteed by the Subsidiary Guarantors.

References to the “GS Hedging Documents” are collectively to the GS Guarantee and the GS ISDA
Agreement.

References to the “GS Hedging Obligations” are to the amounts due from the Company and the
Subsidiary Guarantors under the GS Hedging Documents.

References to the "GS ISDA Agreement” are to the ISDA 2002 Master Agreement as modified by
the schedule to the 2002 Master Agreement entered into by the Company and Goldman Sachs
International dated June 30, 2016.

References to the “PRC"” and “China” are to the People’s Republic of China and, for the purposes
of this offering memorandum, except where the context requires, do not include Hong Kong,
Macau Special Administrative Region of the PRC (“Macau”), or Taiwan. The “PRC government” or
the “State” means the central government of the PRC, including all political subdivisions
(including provincial, municipal and other regional or local governmental entities) and
instrumentalities thereof, or, where the context requires, any of them.

References to the “Rights Issue” are to our rights issue on October 13, 2014 of 1,271,988,736
rights shares of the Company at the subscription price of HK$2.50 each on the basis of one rights
share for every 15 existing shares held on the relevant record date.

Unless otherwise stated, the site area and GFA data at our property developments presented in
this offering memorandum do not include the site area and GFA attributable to our hotel
properties or planned hotel developments.

In this offering memorandum, where information has been presented in thousands or millions of
units, amounts may have been rounded up or down. Accordingly, totals of columns or rows of
numbers in tables may not be equal to the apparent total of the individual items and actual
numbers may differ from those contained herein due to rounding.

The English names of the PRC nationals, entities, departments, facilities, laws, regulations,
certificates, titles and the like are translations of their Chinese names and are included for
identification purpose only. In the event of any inconsistency, the Chinese name prevails.
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Forward-looking statements

This offering memorandum includes “forward-looking statements.” All statements other than
statements of historical fact contained in this offering memorandum, including, without
limitation, those regarding our future financial position and results of operation, strategies,
plans, objectives, goals and targets, 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,” "“aim,” “intend,” ‘will,” “may,” "anticipate,” ’‘seek,” “should,”
“estimate” 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 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 results, performance or achievements to differ materially from those in
the forward-looking statements include, among others, the following:

¢ the performance of the property market in places in which we engage in property
development;

e future developments in the property market in places in which we engage or may
engage in property development;

¢ the global economic environment and industry outlook generally;
¢ the availability of and changes to bank loans and other forms of financing;

e changes in political, economic, legal and social conditions in the places in which we
engage or may engage in property development, including government policies
concerning land supply, the availability and cost of project financing and mortgage
financing, pre-sales, and the pricing and volume of our property developments;

¢ changes in competitive conditions and our ability to compete under these conditions;

our ability to manage our growth and our geographically diversified business;

our ability to acquire and develop land;

¢ cost and supply of construction materials and labor;

the performance of the obligations and undertakings of the independent contractors
under various construction, building, interior decoration and installation contracts;

¢ the timely repayments by purchasers of our properties of mortgage loans guaranteed
by us;

¢ the performance of the obligations and commitments of our joint venture partners
under the existing and future joint venture agreements;

e changes in currency exchange rates;

e delay in obtaining proper legal titles for our properties or necessary government
approvals for our operations; and

e other factors beyond our control.



Additional factors that could cause actual results, performance or achievements to differ
materially include, but are not limited to, those discussed under “Risk factors” and elsewhere in
this offering memorandum. We caution you not to place undue reliance on these forward-
looking statements, which speak only as of the date of this offering memorandum. Subject to the
requirements of applicable laws, rules and regulations, we do not have any obligation to update
or revise any forward-looking statements, whether as a result of new information, future events
or otherwise. As a result of these and other risks, uncertainties and assumptions, the forward-
looking events and circumstances discussed in this offering memorandum might not occur in the
way we expect, or at all.

Enforcement of civil liabilities

We are an exempted company incorporated in the Cayman Islands with limited liability, and each
Subsidiary Guarantor is also incorporated outside the United States in jurisdictions such as the
British Virgin Islands (“BVI”) and Hong Kong. The Cayman Islands, BVI, Hong Kong and other
jurisdictions have different bodies of securities laws from the United States and protections for
investors may differ.

All of our assets and the assets of the Subsidiary Guarantors are located outside the United
States. In addition, all of our directors and officers and the Subsidiary Guarantors’ directors and
officers are nationals or residents of countries other than the United States (principally, the PRC),
and all or a substantial portion of such persons’ assets are located outside the United States. As a
result, it may be difficult for investors to effect service of process within the United States upon
us, any of the Subsidiary Guarantors or such persons or to enforce against us or any of the
Subsidiary Guarantors or such persons judgments obtained in United States courts, including
judgments predicated upon the civil liability provisions of the securities laws of the United States
or any state thereof.

We and each of the Subsidiary Guarantors expect to appoint Law Debenture Corporate Service
Inc. as our and their respective agent to receive service of process with respect to any action
brought against us or the Subsidiary Guarantors in the United States federal courts located in the
Borough of Manhattan, The City of New York under the federal securities laws of the United
States or of any state of the United States or any action brought against us or the Subsidiary
Guarantors in the courts of the State of New York in the Borough of Manhattan, The City of New
York under the securities laws of the State of New York.

Conyers Dill & Pearman, our counsel as to Cayman Islands laws, has advised us 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 the Company 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.



Conyers Dill & Pearman, our counsel as to British Virgin Islands laws, has advised us 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 the
Subsidiary Guarantors incorporated in the British Virgin Islands 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, (e) 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.

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 a
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) according to Hong Kong 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 Judgment (Restriction on Recognition and
Enforcement) Ordinance.

Further, we have been advised by our PRC legal counsel, Commerce & Finance Law Offices, and
our Cayman Islands legal counsel, Conyers Dill & Pearman, that there is uncertainty as to whether
the courts of the PRC and the Cayman Islands, respectively, would (i) enforce judgments of the
U.S. courts obtained against us or our directors and officers predicated upon the civil liability
provisions of the federal securities laws of the United States or the securities laws of any state or
territory within the United States or (ii) entertain original actions brought in the courts of the
PRC and the Cayman Islands, respectively, against us or our directors and officers predicated upon
the federal securities laws of the United States or the securities laws of any state or territory
within the United States.

Exchange rates

PRC

The People’s Bank of China (“PBOC") sets and publishes daily a central parity exchange rate with
reference primarily to the supply and demand of the Renminbi against a basket of currencies in
the market during the prior day. PBOC also takes into account other factors, such as the general
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conditions existing in the international foreign exchange markets. Since 1994, the conversion of
the Renminbi into foreign currencies, including H.K. dollars and U.S. dollars, has been based on
rates set by PBOC, which are set daily based on the previous day’s interbank foreign exchange
market rates and current exchange rates in the world financial markets. From 1994 to July 20,
2005, the official exchange rate for the conversion of the Renminbi to U.S. dollars was generally
stable. Although PRC governmental policies were introduced in 1996 to reduce restrictions on the
convertibility of the Renminbi into foreign currency for current account items, conversion of the
Renminbi into foreign exchange for capital items, such as foreign direct investment, loans or
securities, requires the approval of the State Administration of Foreign Exchange (“SAFE"”) and
other relevant authorities. On July 21, 2005, the PRC government introduced a managed floating
exchange rate system to allow the value of the Renminbi to fluctuate within a regulated band
based on market supply and demand and by reference to a basket of currencies. On the same
day, the value of the Renminbi appreciated by 2% against the U.S. dollar. The PRC government
has since made and in the future may make further adjustments to the exchange rate system.
PBOC announces the closing price of a foreign currency traded against the Renminbi in the inter-
bank foreign exchange market after the closing of the market on each working day and makes it
the central parity for the trading against the Renminbi on the following working day. On
May 18, 2007, PBOC enlarged the floating band for the trading prices in the inter-bank foreign
exchange market of the Renminbi against the U.S. dollar from 0.3% to 0.5% around the central
parity rate, effective on May 21, 2007. This allows the Renminbi to fluctuate against the U.S.
dollar by up to 0.5% above or below the central parity rate published by PBOC. The floating
band was further widened to 1.0% on April 16, 2012 and 2.0% on March 17, 2014. PBOC
authorized the China Foreign Exchange Trading Centre, effective since January 4, 2006, to
announce the central parity exchange rate of certain foreign currencies against the Renminbi on
each business day. This rate is set as the central parity for the trading against the Renminbi in the
inter-bank foreign exchange spot market and the over-the-counter exchange rate for the
following business day. The International Monetary Fund announced on September 30, 2016
that, effective October 1, 2016, the Renminbi will be added to its Special Drawing Rights currency
basket. The PRC government has since made and in the future may make further adjustments to
the exchange rate system.
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The following table sets forth the noon buying rate for U.S. dollars in New York City for cable
transfers in Renminbi as certified for customs purposes by the Federal Reserve Bank of New York
for the periods indicated:

Noon buying rate

Period
Period end Average(® High Low
(RMB per US$1.00)
2015 e 6.4778 6.2869 6.4896 6.1870
2000 e 6.9430 6.6549 6.9580 6.9430
207 e e 6.5063 6.7530 6.9575 6.4773
2018 e 6.8755 6.6292 6.9737 6.2649
2010 e 6.9618 6.9014 7.1786 6.6822
2020
January ... 6.9161 6.9184 6.9749 6.8589
February ... ... . 6.9906 6.9967 7.0286 6.9650
March ... 7.0808 7.0205 7.1099 6.9244
April . 7.0622 7.0708 7.0989 7.0341
May . e 7.1348 7.1016 7.1681 7.0622
June e 7.0651 7.0816 7.1263 7.0575
July (through July 17,2020) ...............ccoiiin.. 6.9912 7.0108 7.0703 6.9881
Note:

(1) For yearly data, determined by averaging the month-end rates during the relevant year. For monthly data, determined by
averaging the daily rates during the relevant month.

Hong Kong

The H.K. dollar is freely convertible into the U.S. dollar. Since 1983, the H.K. dollar has been
linked to the U.S. dollar at the rate of HK$7.80 to US$1.00. The Basic Law of the Hong Kong
Special Administrative Region of the People’s Republic of China (the “Basic Law”), which came
into effect on July 1, 1997, provides that no foreign exchange control policies shall be applied in
Hong Kong.

The market exchange rate of the H.K. dollar against the U.S. dollar continues to be determined
by the forces of supply and demand in the foreign exchange market. However, against the
background of the fixed rate system which applies to the issuance and withdrawal of Hong Kong
currency in circulation, the market exchange rate has not deviated significantly from the level of
HK$7.80 to US$1.00. The Hong Kong government has indicated its intention to maintain the link
at that rate. Under the Basic Law, the H.K. dollar will continue to circulate and remain freely
convertible. The Hong Kong government has also stated that it has no intention of imposing
exchange controls in Hong Kong and that the H.K. dollar will remain freely convertible into other
currencies, including the U.S. dollar. However, we cannot assure you that the Hong Kong
government will maintain the link at HK$7.80 to US$1.00, or at all.
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The following table sets forth the noon buying rate for U.S. dollars in New York City for cable
transfers in H.K. dollars as certified for customs purposes by the Federal Reserve Bank of New
York for the periods indicated:

Noon buying rate

Period
Period end Average® High Low
(HK per US$1.00)
20715 e 7.7507 7.7519 7.7686 7.7495
2016 e 7.7534 7.7618 7.8270 7.7505
2017 e 7.8128 7.7950 7.8267 7.7540
2018 e 7.8305 7.8376 7.8499 7.8043
2010 e 7.7894 7.8335 7.8499 7.7850
2020
January ... 7.7665 7.7725 7.7889 7.7661
February ....... . 7.7927 7.7757 7.7951 7.7630
March ... e 7.7513 7.7651 7.7863 7.7511
Y o | 7.7514 7.7512 7.7530 7.7498
May . 7.7513 7.7519 7.7561 7.7500
June 7.7501 7.7501 7.7514 7.7498
July (through July 17, 2020) ......... ... ... o iiin.. 7.7538 7.7510 7.7538 7.7499
Note:

(1) For yearly data, determined by averaging the month-end rates during the relevant year. For monthly data, determined by
averaging the daily rates during the relevant month.

Presentation of financial information

Our financial statements are prepared in accordance with Hong Kong Financial Reporting
Standards (“HKFRS"”), which differ in certain material respects from International Financial
Reporting Standards (“IFRS"). Our reporting currency is the Renminbi. See “Risk factors—Risks
relating to the Notes—There may be less publicly available information about us than is available
in certain other jurisdictions.”
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“commodity
properties” ...........

"GFA" ...

“land grant contract” ...

“land use rights
certificate” ............

“land use rights transfer
agreement” ...........

“sq.km.” . ...

“sq.m.” ...

Glossary of technical terms

residential properties, commercial properties and other buildings that
are developed by property developers for the purposes of sale or lease
after their completion.

gross floor area.

an agreement between a property developer and a PRC land authority
in respect of the grant of the state-owned land use rights of a parcel
of land to such property developer.

certificate issued by a local property and land resources bureau with
respect to the land use rights.

an agreement in respect of the transfer of the land use rights of a
parcel of land by the previous grantee of the land use rights in the
secondary market.

land appreciation tax.

sales of properties prior to the completion of their construction, after
the satisfaction of certain conditions under PRC laws and regulations.

square kilometer(s).

square meter(s).
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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 the financial statements and related notes thereto, before making an
investment decision.

Overview

We are one of the leading integrated property developers in the PRC, with a majority of our
assets and operations in the PRC and an expanding footprint of operations outside the PRC. Since
the commencement of our property development activities in 1997, we have benefited from, and
we expect to continue to benefit from, the growth in the property sector associated with the
economic development in the PRC, particularly in Guangdong Province, which is one of the most
affluent provinces and fastest growing economies in the PRC. Our primary business has been the
development of residential community projects and the sale of various types of properties,
including townhouses, apartment buildings, parking spaces and retail shops. The majority of our
products are targeted towards end-user customers. As an integrated property developer, our
lines of business also include construction, installation, fitting and decoration. We separately
listed our property management subsidiary, Country Garden Services Holdings Company Limited
(A R IR A R ) ("CG Services™), on the main board of the Hong Kong Stock Exchange on
June 19, 2018. Our residential home projects are generally located in urban and suburban areas
of cities all throughout the PRC. As of December 31, 2019, approximately 44% of our residential
sales have been in first and second tier cities and the remaining 56% in third and fourth tier
cities. As of December 31, 2019, we had 2,512 projects at various stages of development. Of these
projects, 517 were located in Guangdong Province: 59 in Guangzhou City, 61 in Dongguan City,
51 in Foshan City, 34 in Jiangmen City, 56 in Huizhou City, 26 in Zhaoqing City, 27 in Qingyuan
City, 22 in Meizhou City, 21 in Zhongshan City and the remaining in various other cities. We also
had 1,995 projects located outside Guangdong Province, spanning 21 provinces, five autonomous
regions and four municipalities in the PRC.

In December 2011, we expanded our operations outside of the PRC for the first time, with a
project in Malaysia and further expanded into Australia in October 2013. Since the
commencement of our overseas expansion, we have continued to grow our operations outside of
the PRC and, as of December 31, 2019, we had a total of 24 projects outside of the PRC. As of
December 31, 2019, we had five projects in Malaysia, two projects in Australia, three projects in
Indonesia, three projects in India, two projects in Hong Kong, two projects in the United States,
one project in New Zealand and six projects in Thailand. See “Risk factors—We may not be
successful in our overseas expansion” and “Business—Description of our property projects.”
While we intend on exploring additional opportunities to expand our business outside of the PRC
we expect the overwhelming majority of our future revenues to continue being generated by our
property development business in the PRC.

As of December 31, 2019, our projects in the PRC had an aggregate saleable completed GFA of
approximately 189,860,710 sq.m. We had an aggregate saleable GFA under development of
approximately 151,070,091 sg.m. and an aggregate saleable GFA of approximately 101,118,824
sq.m. relating to properties held for future development as of the same date. We have obtained




land use rights certificates, development and operation rights or land title in respect of the
completed GFA, GFA under development and GFA held for future development.

We also develop hotels to complement our residential properties. Most of these hotels
are located in our large-scale residential community projects, which we believe have added
value to such residential projects and enhanced our brand recognition.

For the years ended December 31, 2017, 2018 and 2019, our total revenue was RMB226,900 million,
RMB379,079 million and RMB485,908 million (US$69,796 million), respectively, and our EBITDA was
RMB47,845 million, RMB79,530 million and RMB95,379 million (US$13,700 million), respectively.

Our shares have been listed on the Hong Kong Stock Exchange since April 20, 2007 under stock
code 2007.
Competitive strengths

¢ \We are one of the largest property developers in the PRC with one of the largest, most
geographically diversified, and lowest-cost land banks;

e We have an established business model, which we believe has been successfully
replicated in the markets where we operate;

e Our standardized operations enable us to provide high-quality and competitively priced
products to our customers and to achieve quick asset turnover and attractive margins;

¢ \We maintain a robust liquidity position and have a strong credit profile;

e We have a strong brand in Guangdong Province with increasing recognition
nationwide; and

¢ We have a highly effective management structure, experienced management team and
professional workforce.
Business strategies

e Continue to focus on core property development business with a well balanced mix of
property developments within and outside Guangdong Province;

e Continue to focus on developing properties having an attractive value-to-price ratio;
¢ Maintain prudent financial management policies;

e Further strengthen our leading position and brand name recognition nationwide;

¢ Enhance effective internal management and controls;

¢ Implement our business diversification strategy; and

¢ Adhere to the goals of poverty alleviation and contributing to society.

Recent Developments
Issuance of Senior Notes

On January 14, 2020, we issued the January 2027 Notes and January 2030 Notes. On May 27,
2020, we issued the May 2025 Notes. See “Description of other material indebtedness.”




Elevators installation and Other Services Framework Agreement with CG Services

On March 18, 2020, the company entered into the Elevators Installation and Other Services
Framework Agreement with Country Garden Services Holdings Company Limited (“CG Services”,
together with its subsidiaries, “CG Services Group"”), related to provision of elevators installation
and other Services for a term commencing March 18, 2020 until December 31, 2020. Transactions
under this agreement constitute continuing connected transactions since CG Services is a 30%-
controlled company indirectly held by Yang Huiyan, an executive Director and our controlling
shareholder. We believe we will be able to benefit from the services provided by CG Services
Group in terms of efficiency and reliability given CG Services Group is our constant service
provider with its professional knowledge, quality services and competitive prices.

Public Issue of Domestic Corporate Bonds

On April 2, 2020, we announced the public issuance of the first tranche of the domestic corporate
bonds (the “First Tranche Domestic Corporate Bonds"”) of face value of not exceeding RMB8.538
billion to qualified investors by Country Garden Real Estate Group Co., Ltd. (“CG Real Estate”), a
wholly-owned subsidiary of the Issuer. The actual issue size of the First Tranche Domestic
Corporate Bonds is RMB3.4 billion, with a coupon rate of 4.2%. The maturity of the First Tranche
Domestic Corporate Bonds is five years, with an option for CG Real Estate to adjust the coupon
rate and a sell-back option for investors at the end of the third year. On June 30, 2020, we
announced the public issuance of the second tranche of the domestic corporate bonds (the
“Second Tranche Domestic Corporate Bonds”) of face value of not exceeding RMB1.36 billion to
qualified investors by CG Real Estate. The actual issue size of the Second Tranche Domestic
Corporate Bonds is RMB1.36 billion, with a coupon rate of 4.19%. The maturity of the Second
Tranche Domestic Corporate Bonds is five years, with an option for CG Real Estate to adjust the
coupon rate and a sell-back option for investors at the end of the third year.

Issue of Islamic Medium Term Notes

On March 2, 2020 Country Garden Real Estate Sdn. Bhd., our wholly-owned subsidiary in
Malaysia, issued two Islamic medium term notes (“IMTN") pursuant to an Islamic medium term
notes program of Malaysian Ringgit 1,500,000,000 (equivalent to approximately HK$355,340,000)
in nominal value, based on the Shariah principal of Murabahah (via a Tawarruq arrangement)
(the "IMTN Program”).

The first IMTN issuance is at a par value of Malaysian Ringgit 100,000,000 with a coupon rate of
5.700% per annum and the term is seven years. The second IMTN issuance is at a par value of
Malaysian Ringgit 100,000,000 with a coupon rate of 4.750% per annum and the term is one
year.

On March 27, 2020 Country Garden Real Estate Sdn. issued one IMTN, at a par value of Malaysian
Ringgit 295,000,000 with a coupon rate of 5.25% per annum and the term is five years.
Grant of Share Options

On March 30, 2020, we offered to grant an executive director of the Company a total of
18,587,411 share options under the share option scheme adopted by the Company on May 18,




2017 which subject to the acceptance of the share options by the grantees, will enable the
grantees, upon full exercise of all such share options, to subscribe for an aggregate of 18,587,411
new shares of HK$0.1 each in the share capital of the Company for HK$9.0300 per share option.

On May 12, 2020, we offered to grant three executive directors of the Company a total of
523,467 share options under the share option scheme adopted by the Company on May 18, 2017
which, subject to the acceptance of the share options by the grantees, will enable the grantees,
upon full exercise of all such share options, to subscribe for an aggregate of 523,467 new shares
of HK$0.1 each in the share capital of the Company for HK$10.0400 per share option.

COVID-19 Pandemic

The COVID-19 pandemic which began at the end of 2019 has affected millions of individuals and
adversely impacted national economies worldwide, including China. Several cities in China where
we have significant land bank and operations had imposed travel restrictions in an effort to curb
the spread of the highly infectious COVID-19. The COVID-19 outbreak has affected our business
operation and financial condition. During the three months ended March 31, 2020, our revenue
and contracted sales declined as compared to the corresponding period in the prior year due to
the impact of COVID-19. However, the PRC central and local governments have taken various
measures to manage cases and reduce potential spread and impact of infection, and further
introduced various policies to boost the economy and stimulate the local property markets. Since
April 2020, China and some other countries gradually lifted stay-at-home orders and began to
resume work and school at varying levels and scopes. The outbreak is however far from over, and
in different countries, is showing signs of resurgence and further waves of infections are
recorded everyday. Given the uncertainties as to the development of the outbreak at the
moment, it is difficult to predict how long these conditions will persist and to what extent to
which we may be affected. The adverse impact of COVID-19 on our construction and sales
operations as well as on property buyers may have a material adverse impact on our business,
financial condition, results of operation, performance and prospects. We cannot assure you that
our business, financial condition and results of operation will not be materially and adversely
affected. See "Risk Factors—Our results of operation, financial condition and cash flow may be
adversely and materially affected by the COVID-19 pandemic.”

Recent accident and remedial response at Yulin Country Garden

On May 16, 2020, an accident occurred at one of our projects in Guangxi, Yulin Country Garden,
involving the fall of a construction elevator and resulting in the deaths of six construction
workers. Local authorities have promptly begun, and we are fully cooperating with,
investigations into the accident. Following the accident, we suspended construction work at
Yulin Country Garden and other projects in Guangxi to undertake a comprehensive review to
identify safety hazards at such construction sites. On May 17, 2020, we voluntarily initiated a
project level review of construction site safety hazards at our projects nationwide. The review
was carried out over a six-day period and focused on identifying and rectifying safety hazards
involving large machineries, high-rise scaffolding, foundation pits and other high-risk areas of
construction. As of mid-July 2020, most of our projects in Guangxi have resumed construction
work. Construction work at Yulin Country Garden remains suspended and the local authorities’
investigation of the accident continues. See “Risk Factors—Risks relating to our Business—
Construction operations are intrinsically dangerous and accidents may happen at construction
sites.”




Payment of Dividend

On May 29, 2020, we announced the amount of the final dividend payable in Hong Kong dollars
will be HK$37.28 cents per share.

General Information

We were incorporated in the Cayman Islands on November 10, 2006, as an exempted company
with limited liability, with the registered number 177345. Our principal place of business in the
PRC is at Country Garden, Beijiao Town, Shunde District, Foshan, Guangdong, 528312, PRC. Our
principal place of business in Hong Kong is at Suite 1702, 17/F., Dina House, Ruttonjee Centre,
11 Duddell Street, Central, Hong Kong. Our registered office is located at Cricket Square,
Hutchins Drive, P.O. Box 2681, Grand Cayman KY1-1111, Cayman Islands. Our websites are bgy.cn,
bgy.com.cn, countrygarden.cn and countrygarden.com.cn. Information contained on our
websites does not constitute part of this offering memorandum.




Summary of the offering

Terms used in this summary and not otherwise defined shall have the meanings given to them in
“Description of the 2026 Notes” and “Description of the 2030 Notes”

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

Notes Offered .........

Offering Price .........

Maturity Date .........

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

Interest Payment
Dates ................

Ranking of the Notes . ..

Country Garden Holdings Company Limited (the “Company”).

US$500,000,000 aggregate principal amount of 4.2% Senior Notes due
2026 (the “2026 Notes”).
US$500,000,000 aggregate principal amount of 4.8% Senior Notes due
2030 (the “2030 Notes").

100% of the principal amount of the 2026 Notes and accrued interest,
if any.
100% of the principal amount of the 2030 Notes and accrued interest,
if any.

The 2026 Notes will mature on February 6, 2026 (the “2026 Notes
Maturity Date”).
The 2030 Notes will mature on August 6, 2030 (the “2030 Notes
Maturity Date”).

The 2026 Notes will bear interest from and including August 6, 2020
at the rate of 4.2% per annum, payable semi-annually in arrears.
The 2030 Notes will bear interest from and including August 6, 2020
at the rate of 4.8% per annum, payable semi-annually in arrears.

February 6 and August 6 of each year, beginning February 6, 2021.
The Notes are:
® 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;

® at least pari passu in right of payment with 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
the limitations described below under the captions “Description of the
2026 Notes—The Subsidiary Guarantees,” “Description of the 2030
Notes—The Subsidiary Guarantees” and in “Risk factors—Risks relating
to the Subsidiary Guarantees and the Collateral;”

e effectively subordinated to the other secured obligations of the
Company and the Subsidiary Guarantors, to the extent of the value of
the assets (other than the Collateral) serving as security therefor; and




Subsidiary
Guarantees

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

In addition, on the Original Issue Date, subject to the limitations
described in “Risk factors—Risks relating to the Subsidiary Guarantees
and the Collateral,” the Notes will be secured by a pledge of the
Collateral as described below under the captions “Description of the
2026 Notes—Security” and “Description of the 2030 Notes—Security
and will:

® be entitled to a first priority lien on the Collateral (subject to any
Permitted Liens and the Intercreditor Agreement); and

® rank effectively senior in right of payment to unsecured obligations
of the Company with respect to the value of the Collateral pledged by
the Company securing the Notes (subject to any priority rights of such
unsecured obligations pursuant to applicable law).

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

A Subsidiary Guarantee may be released in certain circumstances. See
"Description of the 2026 Notes—The Subsidiary Guarantees—Release
of the Subsidiary Guarantees” and “Description of the 2030 Notes—
The Subsidiary Guarantees—Release of the Subsidiary Guarantees.”

The initial Subsidiary Guarantors that will execute the Indentures on the
Original Issue Date will be Smart World Development Holdings Ltd,
Angel View International Limited, Boavista Investments Limited, Estonia
Development Ltd, Falcon Investments Development Ltd, Impreza Group
Limited, Infiniti Holdings Development Limited and Country Garden
(Hong Kong) Development Company Limited. These Subsidiary
Guarantors consist of all of the Company’s Restricted Subsidiaries other
than the Non-Guarantor Subsidiaries (defined below). All of the
Subsidiary Guarantors are holding companies that do not have significant
operations. Other than the initial Subsidiary Guarantors, none of the
Company’s other Restricted Subsidiaries organized outside of the PRC
and the Unrestricted Subsidiaries (as defined in “Description of the 2026
Notes” and “Description of the 2030 Notes”) and the Restricted
Subsidiaries organized under the laws of the PRC (collectively, the “PRC
Non-Guarantor Subsidiaries”) were a Subsidiary Guarantor on the
Original Issue Date. See “Risk factors—Risks relating to the Subsidiary
Guarantees and the Collateral—Our Initial Subsidiary Guarantors do not
currently have significant operations.”

The Company will cause each of its future Restricted Subsidiaries
(other than Persons organized under the laws of the PRC and
Exempted Subsidiaries) to guarantee the payment of the Notes as a




Ranking of Subsidiary

Guarantees

Subsidiary Guarantor. Notwithstanding the foregoing, the Company
may elect to have any future Restricted Subsidiary organized outside
the PRC not provide a Subsidiary Guarantee at the time such entity
becomes a Restricted Subsidiary or ceases to be an Exempted
Subsidiary, provided that, after giving effect to the Consolidated
Assets of such Restricted Subsidiary, the Consolidated Assets of all
Restricted Subsidiaries organized outside the PRC (other than
Exempted Subsidiaries) that are not Subsidiary Guarantors do not
account for more than 20% of the Total Assets of the Company.

Any future Restricted Subsidiary, as defined under "Description of the
2026 Notes—Definition” and "Description of the 2030 Notes—
Definition” (other than subsidiaries organized under the laws of the
PRC), will provide a guarantee of the Notes promptly after it becomes
a Restricted Subsidiary. In the case of a Subsidiary Guarantor with
respect to which the Company or any of its Restricted Subsidiaries is
proposing to sell, whether through the sale of existing shares or the
issuance of new shares, no less than 20% of the Capital Stock of such
Subsidiary Guarantor, the Company may (i) release the Subsidiary
Guarantees provided by such Subsidiary Guarantor and each of its
Restricted Subsidiaries organized outside the PRC, (ii) discharge the
pledge of the Capital Stock granted by such Subsidiary Guarantor, and
(iii) discharge the pledge of Capital Stock made by the Company or
any Subsidiary Guarantor over the shares it owns in such Subsidiary
Guarantor, provided that after the release of such Subsidiary
Guarantees, the Consolidated Assets of all Restricted Subsidiaries
organized outside the PRC (other than Exempted Subsidiaries) that are
not Subsidiary Guarantors (including the Subsidiary Guarantors whose
Subsidiary Guarantees were released) do not account for more than
20% of the Total Assets of the Company.

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

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

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

® ranks at least 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).




Collateral

In addition, subject to the limitations described in “Risk factors—Risks
relating to the Subsidiary Guarantees and the Collateral,” the
Subsidiary Guarantees of each Subsidiary Guarantor Pledgor:

® is entitled to a first ranking security interest in the Collateral (subject
to any Permitted Liens and the Intercreditor Agreement) pledged by
such Subsidiary Guarantor Pledgor, as described below under the
captions "Description of the 2026 Notes—Security” and "Description
of the 2030 Notes—Security”; and

® ranks effectively senior in right of payment to the unsecured
obligations of such Subsidiary Guarantor Pledgor with respect to the
value of the Collateral securing such Subsidiary Guarantee (subject to
any priority rights of such unsecured obligations pursuant to
applicable law). See “Risk factors—Risks relating to the Subsidiary
Guarantees and the Collateral.”

The Company has pledged, or caused the initial Subsidiary Guarantor
Pledgors to pledge, as the case may be, the Capital Stock of all of the
initial Subsidiary Guarantors (the “Collateral”) on a first priority basis
to The Bank of New York Mellon as collateral agent, for the benefit of
the trustees and agents for the benefit of the holders of the Existing
Pari Passu Secured Indebtedness and each holder of other pari passu
secured indebtedness of the Company and the Subsidiary Guarantors
under the Existing Pari Passu Secured Indebtedness in order to secure
the obligations of the Company and the Subsidiary Guarantor
Pledgors under the aforementioned agreements.

On the Original Issue Date, the Collateral secured on a pari passu basis
the obligations of the Company under the Existing Pari Passu Secured
Indebtedness and the subsidiary guarantees provided by the
Subsidiary Guarantor Pledgors under the indenture, trust deed facility
agreement or swap agreements (as appropriate) of the Existing Pari
Passu Secured Indebtedness, any other pari passu indebtedness of the
Company provided by the Subsidiary Guarantor Pledgors and the
Notes and the Subsidiary Guarantees provided by the Subsidiary
Guarantor Pledgors under the Indentures. The Collateral securing the
Notes and the Subsidiary Guarantees may be released or reduced in
the event of certain asset sales and certain other circumstances. In
addition, the Company and each Subsidiary Guarantor Pledgor may
incur additional Permitted Pari Passu Secured Indebtedness which
would be secured by the Collateral on a pari passu basis with the
Notes and the Subsidiary Guarantees, subject to the Intercreditor
Agreement. See "Description of the 2026 Notes—Security—
Intercreditor Agreement,” “Description of the 2030 Notes—Security,”
"Description of the 2026 Notes—Security—Intercreditor Agreement”
and “Description of the 2030 Notes—Security.”




Intercreditor
Agreement ...........

Use of Proceeds .......

Optional Redemption ..

The Company, the trustees and agents on behalf of the holders of the
Existing Pari Passu Secured Indebtedness, any other secured party with
respect to other pari passu indebtedness of the Company and the
Subsidiary Guarantors and The Bank of New York Mellon solely in its
capacity as collateral agent and intercreditor agent (in each case
referred to herein as the “Intercreditor/Collateral Agent”) are each
parties to an intercreditor agreement (the “Existing Intercreditor
Agreement”). On the Original Issue Date, the Trustee on behalf of the
holders of the Notes entered into a supplement to the Intercreditor
Agreement with the parties to the Existing Intercreditor Agreement
which supplemented and amended the Existing Intercreditor
Agreement (the Existing Intercreditor Agreement as supplemented
and amended from time to time pursuant to the terms thereof, the
“Intercreditor Agreement”).

The Intercreditor Agreement will provide that enforcement actions in
respect of the Collateral may be taken by the Intercreditor/Collateral
Agent following an event of default under the Existing Pari Passu
Secured Indebtedness, any other pari passu indebtedness of the
Company and the Subsidiary Guarantors, or the Notes.

We intend to use the net proceeds from this offering for refinancing
existing medium to long term offshore indebtedness, which will become
due within one year.

2026 Notes: At any time and from time to time on or after February 6,
2024, the Company may redeem the 2026 Notes, in whole or in part,
at a redemption price equal to the percentage of principal amount set
forth below plus accrued and unpaid interest to (but not including)
the redemption date if redeemed during the 12 month period
beginning on February 6 of each of the years indicated below.

Period Redemption Price
2024 . 102.1%
2025 and thereafter ......... ... ... .. ... .. ... 101.05%

At any time prior to February 6, 2024, the Company may at its option
redeem the 2026 Notes, in whole but not in part, at a redemption
price equal to 100% of the principal amount of the 2026 Notes plus
the Applicable Premium as of, and accrued and unpaid interest, if any,
to (but not including) the redemption date as set forth in “Description
of the 2026 Notes—Optional Redemption.”

At any time and from time to time prior to February 6, 2024, the
Company may redeem up to 35% of the aggregate principal amount
of the 2026 Notes with the Net Cash Proceeds of one or more sales of
Common Stock of the Company in an Equity Offering at a
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Repurchase of Notes
Upon a Change of
Control Triggering

Event

redemption price of 104.2% of the principal amount of the 2026
Notes, 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 2026 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.

2030 Notes: At any time and from time to time on or after August 6,
2025, the Company may redeem the 2030 Notes, in whole or in part,
at a redemption price equal to the percentage of principal amount set
forth below plus accrued and unpaid interest to (but not including)
the redemption date if redeemed during the 12 month period
beginning on August 6 of each of the years indicated below.

Period Redemption Price
2025 L e 102.4%
2026 .. e e 101.2%
2027 e e e 100.6%
2028 and thereafter ............ ... ... .. .. ... 100%

At any time prior to August 6, 2025, the Company may at its option
redeem the 2030 Notes, in whole but not in part, at a redemption
price equal to 100% of the principal amount of the 2030 Notes plus
the Applicable Premium as of, and accrued and unpaid interest, if any,
to (but not including) the redemption date as set forth in “Description
of the 2030 Notes—Optional Redemption.”

At any time and from time to time prior to August 6, 2025, the
Company may redeem up to 35% of the aggregate principal amount
of the 2030 Notes with the Net Cash Proceeds of one or more sales of
Common Stock of the Company in an Equity Offering at a redemption
price of 104.8% of the principal amount of the 2030 Notes, 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 2030 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.

Upon the occurrence of a Change of Control Triggering Event, the
Company will make an offer to repurchase all outstanding Notes at a
purchase price equal to 101% of their principal amount plus accrued
and unpaid interest, if any, to the repurchase date.
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Redemption for
Taxation Reasons .....

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

Transfer Restrictions . ..

Subject to certain exceptions and as more fully described herein, the
Company may redeem the Notes, in whole but not in part, at a
redemption price equal to 100% of the principal amount thereof,
together with accrued and unpaid interest, if any, to the date fixed by
the Company for redemption, if the Company or a Subsidiary
Guarantor would become obligated to pay certain additional amounts
as a result of certain changes in specified tax laws or certain other
circumstances. See “Description of the 2026 Notes—Redemption for
taxation reasons” and “Description of the 2030 Notes—Redemption
for taxation reasons.”

The Notes, the Indentures 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;
® issue or sell capital stock of Restricted Subsidiaries;

® guarantee indebtedness of Restricted Subsidiaries;

® sell assets;

® 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 2026 Notes—Certain
covenants” and “Description of the 2030 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.”
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Form, Denomination
and Registration ......

Book-entry Only ......

Delivery of the Notes . ..

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

Paying and Transfer
Agent ................

Registrar .............

Intercreditor Agent and
Collateral Agent .......

Listing ...............

Governing Law .......

The Notes will be issued only in fully registered form, without
coupons, in minimum denominations of US$200,000 of principal
amount and integral multiples of US$1,000 in excess thereof and will
be initially represented by one or more global notes deposited with
the common depositary and registered in the name of the common
depositary of 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 their participants. For a
description of certain factors relating to clearance and settlement, see
“Description of the 2026 Notes—Book entry; delivery and form” and
"Description of the 2030 Notes—Book entry; delivery and form.”

The Company expects to make delivery of the Notes, against payment
in same-day funds on or about August 6, 2020 which the Company
expects will be the seventh business day following the date of this
offering memorandum referred to as “T+7.” You should note that
initial trading of the Notes may be affected by the T+7 settlement. See
“Plan of distribution.”

Citicorp International Limited.

Citibank, N.A., London Branch.

Citibank, N.A., London Branch.

The Bank of New York Mellon.

Application will be made for the listing and quotation of the Notes on
the SGX-ST. The SGX-ST assumes no responsibility for the correctness
of any of the statements made, opinions expressed or reports
contained herein. Approval in-principle for the listing and quotation
of the Notes on the SGX-ST is not to be taken as an indication of the
merits of the offering, the Company, the Subsidiary Guarantors, or
any of their respective associated companies (if any), the Notes or the
Subsidiary Guarantees. The Notes will be traded on the SGX-ST in a
minimum board lot size of US$200,000 for so long as the Notes are
listed on the SGX-ST.

The Notes, the Subsidiary Guarantees, the Indentures and the
Intercreditor Agreement will be governed by and will be construed in
accordance with the laws of the State of New York.
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Risk Factors .......... For a discussion of certain factors that should be considered in
evaluating an investment in the Notes, see “Risk factors.”

Security Code .........
ISIN COMMON CODE
2026 Notes: X52210960022 221096002
2030 Notes: X52210960378 221096037
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Summary consolidated financial and other data

The following tables present our summary financial and other data. The summary financial data
as of and for each of the fiscal years ended December 31, 2017, 2018 and 2019 (except for EBITDA
data) is derived from our audited consolidated financial statements as of and for the years ended
December 31, 2018 and 2019 and included elsewhere in this offering memorandum.

Our financial information has been prepared and presented in accordance with HKFRS, which
differ in certain material respects from IFRS.

The Company has adopted HKFRS 16 “Leases” ("HKFRS 16") retrospectively from January 1, 2019,
but has not restated comparatives for the 2018 reporting period, as permitted under the specific
transitional provisions in the standard. The reclassifications and the adjustments arising from
HKFRS 16 are therefore recognized in the opening balance sheet on January 1, 2019. For details,
please refer to notes to our audited consolidated financial statement as of and for the year
ended December 31, 2019 included elsewhere in this offering memorandum. As such, the audited
consolidated financial information as at and for the year ended December 31, 2019 may not be
directly comparable against the Company’s consolidated financial information as at and for the
years ended December 31, 2017 and 2018.

The summary financial data below should be read in conjunction with “Management’s discussion
and analysis of financial condition and results of operations” and the consolidated financial
information and the related notes included elsewhere in this offering memorandum.

The Company’s financial results for any past years or periods are not and should not be taken as
an indication of the Company’s performance, financial position and results in future years or
periods.
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Summary consolidated income statement
comprehensive income information

and consolidated statement of

For the year ended December 31,

(in millions, except percentages) 2017 2018 2019 2019
(RMB) (RMB) (RMB) (Us$)
(unaudited)
REVENUE ..ttt e e e e 226,900 379,079 485,908 69,796
Costofsales . ... (168,115) (276,603) (359,271) (51,606)
Gross profit . ... .. e 58,785 102,476 126,637 18,190
Other income and gains—net ......... ... ... .. ... 2,611 4,344 3,288 472
Gains arising from changes in fair value of and transfer to
investment properties . ...........oiiiii i 505 1,732 126 18
Selling and marketingcosts ........... ... it (10,002) (12,533) (16,365) (2,351)
Administrative eXpenses . ............ i e (7,269) (16,601) (17,538) (2,519)
Net impairment losses on financial and contract assets ........... (339) (1,176) (1,515) (218)
Research and development expenses ...................c.u ... (693) (1,224) (1,973) (283)
Operating profit . ......... ... ... i 43,598 77,018 92,660 13,310
Finance income . ... ... i e 3,423 2,445 2,371 341
FiNANCe COStS ..ttt e e e (147) (1,097) (1,200) (172)
Finance income—net ... ... ... . . 3,276 1,348 1,171 168
Share of results of joint ventures and associates ................. (352) 1,197 5,108 734
Profit beforeincometax ............ ... .. it 46,522 79,563 98,939 14,212
INCOME TaX EXPENSES . .\ ittt ettt e e e e e (17,770) (31,021) (37,737) (5,421)
Profitfortheyear ... ... ... . .. .. . . ... . . ...l 28,752 48,542 61,202 8,791
Other comprehensive income:
Items that will not be reclassified to profit or loss:
—~Change in fair value of financial assets at fair value through
other comprehensive income ........... ... .. ... .. ... (56) 107 195 28
—Revaluation gains on properties upon transfer from right-of-use
ASSBTS . it e - - 91 13
Items that may be reclassified to profit or loss:
—Deferred gains/(losses) on cash flow hedges .................. (104) 35 (36) (5)
—Deferred (costs)/gainsof hedging ........................... 751 (1,099) 487 70
—~Currency translation differences .......... ... ... .. ... 155 (67) (565) (81)
Total other comprehensive (loss)/income for the year, net of
L= ) 746 (1,024) 172 25
Total comprehensive income for the year, netoftax ............ 29,498 47,518 61,374 8,816
Profit attributable to:
—Owners of the Company .............. ... 26,064 34,618 39,550 5,681
—Non-controlling interests . ....... ... i 2,688 13,924 21,652 3,110
28,752 48,542 61,202 8,791
Total comprehensive income attributable to:
Owners of the Company .......... .o 26,776 33,619 39,749 5,710
Non-controlling interests ........... .. i, 2,722 13,899 21,625 3,106
29,498 47,518 61,374 8,816
DIVIdENAS . oot 8,629 10,580 12,438 1,787
Other Financial Data (unaudited)
EBITD A e 47,845 79,530 95,379 13,700
EBITDA Margin® .. ... e et 21.1% 21.0% 19.6% 19.6%
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Notes:

(1) EBITDA for any period consists of operating profit plus interest income, depreciation expenses of property, plant and
equipment and investment property and right-of-use assets and amortization of land use rights and intangible assets, net of
exchange gains or losses. EBITDA is not a standard measure under HKFRS. 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 performance or as an indicator of our operating performance, liquidity, profitability or
cash flows generated by operating, investing or financing activities. EBITDA does not account for taxes, interest expense or other
non-operating cash expenses. 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 charges. We have included EBITDA because we believe it is a useful supplement to cash flow data as a measure of our
performance and our ability to generate cash flow from operations to service debt and pay taxes. EBITDA presented herein may
not be comparable to similarly titled measures presented by other companies. Investors should not compare our EBITDA to
EBITDA presented by other companies because not all companies use the same definition. See “Management’s discussion and
analysis of financial condition and results of operations—Non-GAAP financial measures” for a reconciliation of our profit for the
year under HKFRS to our definition of EBITDA. Investors should also note that EBITDA as presented herein may be calculated
differently from Consolidated EBITDA as defined and used in the Indentures governing the Notes. See “Description of the 2026
Notes—Definitions” and “Description of the 2030 Notes—Definitions” for a description of the manner in which Consolidated
EBITDA is defined for purposes of the Indentures.

(2) EBITDA margin is calculated by dividing EBITDA by revenue.
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Summary consolidated statement of financial position information

As of December 31,

(in millions) 2017 2018 2019 2019
(RMB) (RMB) (RMB) (US9)
(unaudited)
Non-current assets
Property, plant and equipment ...... ... ... 21,628 23,421 24,240 3,482
Investment Properties . ... ...t 8,338 16,435 12,923 1,856
Intangible assets .. ... ... 392 670 745 107
Land use rights . ... 2,425 2,496 - -
Right-of-Use @ssets . ...........uiiiinni e - - 4,447 639
Properties under development . ... i 98,840 107,812 134,150 19,269
Investment in jointventures . ... 19,346 27,891 34,954 5,021
Investment in @ssoCiates . ...t e 11,585 18,768 17,159 2,465
Financial assets at fair value through other comprehensive income ........ 1,517 1,796 3,282 471
Derivative financial instruments . . ........... .. 113 992 2,648 380
Trade and other receivables .. ... 5,372 10,962 14,056 2,019
Deferred income tax assets . ..........coiiiiii i 12,198 18,701 27,031 3,883
181,754 229,944 275,635 39,592
Current assets
Properties under development . .......... ... i 360,922 626,937 810,300 116,392
Completed properties held forsale ........ ... . it 27,886 44,338 45,781 6,576
RN VZ=Y 0 o =L 4,252 8,822 11,781 1,692
Trade and otherreceivables .......... .. ... .. 272,640 426,397 438,195 62,943
Contract assets and acquisition costs . ... 15,738 17,094 24,020 3,450
Prepaid iNCOME taX . ..ottt 13,198 21,350 24,712 3,550
Restricted cash . ... oot e 11,318 14,200 19,363 2,781
Cash and cash equivalents . ........... ot i 137,084 228,343 248,985 35,764
Financial assets at fair value through profitorloss ...................... 24,830 12,019 7,933 1,140
Derivative financial instruments . .......... ... ... .. ... i 47 250 447 64
867,915 1,399,750 1,631,517 234,353
Current liabilities
Contract Liabilities ........ ..o e 346,748 562,800 646,996 92,935
Trade and other payables ........... i 330,884 498,821 594,548 85,401
Receipts under securitization arrangements ............ ... . oo 1,805 794 279 40
Current income tax liabilities . ......... .. i 21,607 30,783 40,367 5,798
BN O  NOTES . o ittt ittt e 3,795 2,238 7,343 1,055
Corporate bonds . ... ... 16,814 23,964 28,850 4,144
Convertible bonds . ... .. . 8,051 22 3
Bank and other borrowings ........... .. i 47,672 91,844 80,057 11,499
Lease liabilities . ...... ... - - 258 37
Derivative financial instruments . ......... ... ... i 212 111 32 5
769,537 1,219,406 1,398,752 200,918
Netcurrent assets ............. it e 98,378 180,344 232,765 33,435
Total assets less current liabilities . ............. ... .. .. .. .. .. .. .. ....... 280,132 410,288 508,400 73,027
Non-current liabilities
SN Or NOTES . . ottt it e e e 28,118 39,478 57,550 8,267
Corporate bonds . . ... e 30,520 17,944 17,550 2,521
Convertible bonds ... ..o - 5117 5,495 789
Bank and other borrowings .......... .. . . 87,845 139,839 172,736 24,812
Lease liabilities . ....... ... e - - 651 94
Deferred government grants .............oouiiiiiiii 233 249 215 31
Deferred income tax liabilities ......... .. ... . 16,448 32,224 32,763 4,706
Derivative financial instruments . ........... ... i 356 2,029 2,832 407
163,520 236,880 289,792 41,626
Equity attributable to owners of the Company
Share capital and premium . ... ... e 24,461 27,881 29,751 4,273
ONEI FESEIVES . ottt ittt e e e e e et et 5,943 8,247 12,472 1,791
Retained arnings . .. ...t 63,267 85,202 109,716 15,760
93,671 121,330 151,939 21,825
Non-controlling interests ........... ... ..ttt 22,941 52,078 66,669 9,576
Total @qUItY . ... oo e 116,612 173,408 218,608 31,401
Total equity and non-current liabilities .............. ... ... . ... ...... 280,132 410,288 508,400 73,027
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Risk factors

In addition to other information in this offering memorandum, you should carefully consider the
following risk factors, together with all other information contained in this offering
memorandum, before purchasing the Notes. The risks and uncertainties described below may not
be the only ones that we face. Additional risks and uncertainties of which we are not aware or
that we currently believe are immaterial may also adversely affect our business, financial
condition or results of operation. If any of the possible events described below occurs, our
business, financial condition or results of operation could be materially and adversely affected. In
such case, we may not be able to satisfy our obligations under the Notes, and you could lose all
or part of your investment.

Risks relating to our business

We are heavily dependent on the performance of the property market in the PRC, particularly in
Guangdong Province, and, to a lesser extent, the markets overseas into which we have
expanded our operations

Our business and prospects depend on the performance of the PRC property market. Any housing
market downturn in China generally or in the regions where we have property developments
could adversely affect our business, financial condition and results of operation. A substantial
portion of our property developments are located in Guangdong Province as well as other first,
second, third and fourth-tier cities in the PRC. We established our business by developing private
residential properties in Shunde District in 1997 and began expanding our project development
activities to other locations in Guangdong Province in 1998. As of December 31, 2019, we had
developed or were developing 517 projects in Guangdong Province and 1,995 projects outside
Guangdong Province in the PRC. The projects in Guangdong Province and outside Guangdong
Province in the PRC have an aggregate GFA (including completed properties, properties under
development and properties for future development) of approximately 124,905,233 sq.m. and
317,144,392 sq.m., respectively. As of December 31, 2019, we also had five projects in Malaysia,
two projects in Australia, three projects in Indonesia, three projects in India, two projects in
Hong Kong, two projects in the United States, one project in New Zealand and six projects in
Thailand. Although we are pursuing further business opportunities in other locations, we intend
to maintain and increase our market share in Guangdong Province.

As consumer spending changes due to changing economic conditions, we cannot assure you that
property development and investment activities will continue to grow or that we will be able to
benefit from future growth in the property market in Guangdong Province, the PRC or any other
market in which we currently have operations. In addition, we cannot assure you that there will
not be an over-supply of properties in any of the cities or regions where we have property projects.
Any such over-supply or adverse developments in national and local economic conditions as
measured by such factors as GDP growth (which has slowed down in recent years, with real GDP
growth in the PRC slowing to 6.0% as of December 31, 2019 from 10.6% in 2010), employment
levels, job growth, consumer confidence, interest rates and population growth in the PRC,
particularly in the regions where our projects are located, may reduce demand and depress prices
for our products and services and have a material adverse effect on our business, financial
condition and results of operation. In addition, recent industry reports on China’s property market
have projected decreasing sales volumes and sales prices in the near term, and such reports
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estimate that those decreases will negatively impact property developers and put downward
pressure on their credit ratings. Demand for, and prices of, properties in the PRC are also directly
affected by the macroeconomic control measures adopted by the PRC government from time to
time. Since 2011, the 