IMPORTANT NOTICE

THIS OFFERING IS AVAILABLE ONLY TO INVESTORS WHO ARE EITHER (1) QIBS (AS DEFINED
BELOW) OR (2) ADDRESSEES OUTSIDE OF THE UNITED STATES

IMPORTANT: You must read the following disclaimer before continuing. The following disclaimer applies to the
attached offering memorandum (the “Offering Memorandum™). You are therefore advised to read this disclaimer
carefully before reading, accessing or making any other use of the attached. In accessing the attached, 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 The Hongkong and Shanghai Banking Corporation Limited, Morgan Stanley & Co. International
plc, Citigroup Global Markets Inc., Standard Chartered Bank, J.P. Morgan Securities plc, MUFG Securities Asia Limited
and Westpac Banking Corporation (collectively, the “Initial Purchasers”) that (1) either (i) you and any customers you
represent are outside the United States and the electronic mail address that you gave us and to which this e-mail has
been delivered is not located in the United States and, to the extent you purchase the securities described in the attached
Offering Memorandum you will be doing so pursuant to Regulation S under the U.S. Securities Act of 1933, as amended
(the “Securities Act”), or (ii) you are acting on behalf of, or you are, a qualified institutional buyer (“QIB”), as defined
in Rule 144 A under the Securities Act, and (2) you consent to delivery of the attached Offering Memorandum and any
amendments or supplements thereto by electronic transmission.

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 Initial
Purchasers nor any of their respective 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.

Restrictions: The attached Offering Memorandum 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 in the Offering Memorandum. You are reminded that the information in the attached
document is not complete and may be changed.

THE SECURITIES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE SECURITIES ACT,
OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR OTHER JURISDICTION AND
THE SECURITIES 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 AND APPLICABLE STATE OR LOCAL SECURITIES LAWS.

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 any 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 general solicitation (as those terms are used in Regulation D under the
Securities Act) or directed selling efforts (within the meaning of Regulation S under the Securities Act) in the United
States or elsewhere.

Prohibition of sales to EEA and United Kingdom retail investors — The securities described in the attached Offering
Memorandum are not intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the European Economic Area (the “EEA”) or 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 securities described in the
attached Offering Memorandum or otherwise making them available to retail investors in the EEA or the United
Kingdom has been prepared and therefore offering or selling the securities described in the attached Offering
Memorandum or otherwise making them available to any retail investor in the EEA or the United Kingdom may be
unlawful under the PRIIPs Regulation.

You are reminded that you have accessed the attached Offering Memorandum on the basis that you are a person into
whose possession this Offering Memorandum may be lawfully delivered in accordance with the laws of the jurisdiction
in which you are located and you may not nor are you authorized to deliver or forward 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 document, 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, will be ignored or rejected.

THE ATTACHED OFFERING MEMORANDUM MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY
OTHER PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER. ANY FORWARDING,
DISTRIBUTION OR REPRODUCTION OF THIS DOCUMENT IN WHOLE OR IN PART IS UNAUTHORIZED.
FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE SECURITIES ACT
OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS.

You are responsible for protecting against viruses and other destructive items. Your use of this e-mail is at your
own risk and it is your responsibility to take precautions to ensure that it is free from viruses and other items of a
destructive nature.
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(incorporated with limited liability under the laws of the Cayman Islands)
(Stock Code: 2688)

US$750,000,000 2.625% Green Senior Notes Due 2030

The US$750,000,000 2.625% Green Senior Notes due 2030 (the “Notes”) will be the unsubordinated and unsecured senior obligations of ENN
Energy Holdings Limited (the “Company” or “we”). The Notes will bear interest at a rate of 2.625% per year. Interest on the Notes will accrue
from September 17, 2020. Interest will be paid on the Notes semi-annually in arrears on March 17 and September 17 of each year, beginning on
March 17, 2021. Unless previously repurchased, cancelled or redeemed, the Notes will mature on September 17, 2030. The Notes are being issued
as “Green Notes” under our Green Finance Framework. See “Green Finance Framework.”

Pursuant to the Circular on Promoting the Reform of the Administrative System on the Issuance by Enterprises of Foreign Debt Filings and
Registrations (12 ¢ %5 FE S50 72 BH A 8 28 A 36 847 S0 65 15 22 6w 4 B o5 o ) 0 (8% Bl 41 4 [20151204455%)) (the “NDRC Circular”) issued by the
National Development and Reform Commission of the PRC or its local counterparts (the “NDRC”) on September 14, 2015 which came into effect
on the same day, the Company has registered the issuance of the Notes with the NDRC and obtained a certificate from NDRC on May 26, 2020
evidencing such registration and intends to provide the requisite information on the issuance of the Notes to the NDRC within 10 Registration
Business Days (as defined in the Description of the Notes) after the issue date of the Notes.

The Company may redeem the Notes at any time upon the occurrence of certain tax events. In addition, the Company may, at any time and from
time to time redeem the Notes on any date, in whole or in part at a price equal to, (a) in the case of the optional redemption date prior to June
17, 2030 (the date that is three months prior to the maturity date for the Notes), the greater of (1) 100% of the principal amount of the applicable
Notes to be redeemed and (2) the sum of the present values of the remaining scheduled payments of principal and interest on the applicable Notes
to be redeemed (not including interest accrued and unpaid to the date of redemption), discounted to the date of redemption on a semi-annual basis
(assuming a 360-day year consisting of 12 months of 30 days each and, in the case of an incomplete month, the actual number of days elapsed)
at the Adjusted Treasury Rate (as defined in the Description of the Notes) plus 50 basis points, plus accrued and unpaid interest on the applicable
Notes to be redeemed, if any, to (but not including) the optional redemption date; or (b) in the case of an optional redemption date on or after June
17, 2030 (the date that is three months prior to the maturity date for the Notes), 100% of the principal amount of the Notes to be redeemed, plus
accrued and unpaid interest, if any, to, but not including, the optional redemption date. Upon the occurrence of a Change of Control (as defined
in the Description of the Notes), 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 will rank pari passu with all of the Company’s other existing and future unsubordinated obligations and will be effectively subordinated
to its secured obligations.

Investing in the Notes involves risks. See “Risk Factors” beginning on page 13.

The Notes are expected to be assigned a rating of “Baa2” by Moody’s Investors Service Hong Kong Limited (“Moody’s”), “BBB” by S&P Global
Ratings, a division of the S&P Global, Inc. (“S&P”’) and “BBB” by Fitch (Hong Kong) Limited (“Fitch”). The Company is rated “Baa2” by Moody’s
with stable outlook, “BBB” by S&P with stable outlook and “BBB” by Fitch with stable outlook. A rating is not a recommendation to buy, sell
or hold the Notes and may be subject to suspension, reduction or withdrawal at any time. A suspension, reduction or withdrawal of the rating
assigned to the Notes may adversely affect the market price of the Notes.

Application will be made to The Stock Exchange of Hong Kong Limited (the “SEHK?”) for the listing of the Notes by way of debt issues to
professional investors (as defined in Chapter 37 of the Rules Governing the Listing of Securities on the SEHK and in the Securities and Futures
Ordinance (Cap. 571, the Laws of Hong Kong) (together, “Professional Investors™) only.

Notice in Hong Kong Investors: The Issuer confirms that the Notes are intended for purchase by Professional Investors only and will be
listed on the SEHK on that basis. Accordingly, the Issuer confirms that the Notes are not appropriate as an investment for retail investors
in Hong Kong. Investors should carefully consider the risks involved.

The SEHK has not reviewed the contents of this Offering Memorandum, other than to ensure that the prescribed form disclaimer and
responsibility statements and a statement limiting distribution of this Offering Memorandum to Professional Investors only have been
reproduced in this Offering Memorandum. Listing of the Notes on the SEHK is not to be taken as an indication of the commercial merits
or credit quality of the Notes or the Company or quality of disclosure in this Offering Memorandum. Hong Kong Exchanges and Clearing
Limited and the SEHK take no responsibility for the contents of this Offering Memorandum, make no representation as to its accuracy or
completeness and expressly disclaim any liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the
contents of this Offering Memorandum.

The Company has received an eligibility letter from the SEHK for listing of, and permission to deal in, the Notes by way of debt issues to
Professional Investors only. The listing of, and permission to deal in, the Notes by way of debt issues to Professional Investors only is expected
to become effective on or about September 18, 2020.

Offering Price for the Notes: 99.164% of principal amount plus accrued interest from September 17, 2020

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), or the securities laws
of any other place. Accordingly, the Notes may not be offered or sold within the United States except pursuant to an exemption from, or in a
transaction not subject to, the registration requirements of the Securities Act. The Notes may be offered and sold only to (1) persons who are
qualified institutional buyers (“Qualified Institutional Buyers”) (as defined in Rule 144A under the Securities Act) purchasing for their own
account or the account of a Qualified Institutional Buyer as to which the purchaser exercises sole investment discretion, in reliance on the exemption
from the registration requirements of the Securities Act provided by Rule 144A; or (2) in offshore transactions in reliance on Regulation S under
the Securities Act, and in accordance with any other applicable law. Prospective purchasers are hereby notified that the seller of the Notes may
be relying on the exemption from the provisions of Section 5 of the Securities Act provided by Rule 144A. For a description of certain restrictions
on resales and transfers, see “Transfer Restrictions.”

It is expected that delivery of the Notes will be made to investors in book-entry form through the facilities of the Depository Trust Company on
or about September 17, 2020.

Joint Global Coordinators, Joint Bookrunners and Joint Lead Managers
HSBC Morgan Stanley Citigroup Standard Chartered Bank

Joint Bookrunners and Joint Lead Managers
J.P. Morgan MUFG Westpac Banking Corporation

Green Structuring Advisers
HSBC Morgan Stanley

Offering Memorandum dated September 10, 2020.
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IMPORTANT NOTICE

THIS OFFERING MEMORANDUM DOES NOT CONSTITUTE AN OFFER TO SELL, OR A
SOLICITATION OF AN OFFER TO BUY, ANY SECURITIES 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 IMPLY THAT
THERE HAS BEEN NO CHANGE IN THE AFFAIRS OF THE COMPANY OR ANY OF ITS
SUBSIDIARIES OR THAT THE INFORMATION SET FORTH IN THIS OFFERING
MEMORANDUM IS CORRECT AS AT ANY DATE SUBSEQUENT TO THE DATE HEREOF.

This Offering Memorandum includes particulars given in compliance with the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited for the purpose of giving
information with regard to us. We accept full responsibility for the accuracy of the information
contained in this Offering Memorandum and confirm, having made all reasonable enquiries, that to
the best of our knowledge and belief there are no other facts the omission of which would make any
statement herein misleading.

We, having made all reasonable inquiries, confirm that: (i) this Offering Memorandum contains all
information with respect to us, our subsidiaries and affiliates referred to in this Offering Memorandum
and the Notes that is material in the context of the issue and offering of the Notes (including the
information which is required by applicable laws and according to the particular nature of us and the
Notes and is necessary to enable investors and their investment advisers to make an informed
assessment of our assets and liabilities, financial position, profits and losses, and prospects and of the
rights attaching to 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, or the Notes, the omission of which would, in the context
of the issue and offering of the Notes, make any statement in this Offering Memorandum misleading
in any material respect; (v) we have made all reasonable enquiries to ascertain such facts and to verify
the accuracy of all such information and statements in this Offering Memorandum; and (vi) the
statistical, industry and market related data and forward looking statements included in this Offering
Memorandum (if any) are based on or derived or extracted from sources which we believe to be
accurate and reliable in all material respects. 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. The
distribution of this Offering Memorandum and the offering of the Notes in certain jurisdictions may
be restricted by law. Persons into whose possession this Offering Memorandum comes are required
by us, The Hongkong and Shanghai Banking Corporation Limited, Morgan Stanley & Co.
International plc, Citigroup Global Markets Inc., Standard Chartered Bank (the “Joint Global
Coordinators™), J.P. Morgan Securities plc, MUFG Securities Asia Limited and Westpac Banking
Corporation (together with the Joint Global Coordinators, the “Joint Bookrunners and Joint Lead
Managers”, and each a “Joint Bookrunner” or “Joint Lead Manager”), the Trustee and the Paying
Agent, the Registrar or the Transfer Agent (collectively, the “Agents”) to inform themselves about and
to observe any such restrictions. No action is being taken to permit a public offering of the Notes or
the distribution of this Offering Memorandum or any offering or publicity material relating to the
Notes in any jurisdiction where action would be required for such purposes. There are restrictions on
the offer, sale and resale of the Notes, and the circulation of documents relating thereto, in certain
jurisdictions including, without limitation, the United States, the United Kingdom, Hong Kong, PRC,
Singapore and Japan, and to persons connected therewith. For a description of certain further
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restrictions on offers, sales and resales of the Notes and distribution of this Offering Memorandum,
see “Plan of Distribution.” This Offering Memorandum does not constitute an offer of, or an
invitation to purchase, any of the Notes in any jurisdiction in which such offer or invitation would be
unlawful. By purchasing the Notes, investors represent and agree to all of those provisions contained
in that section of this Offering Memorandum.

No person has been or is authorized to give any information or to make any representation concerning
us, our subsidiaries and affiliates and the Notes other than as contained in this Offering Memorandum
and, if given or made, such other information or representation must not be relied upon as having been
authorized by or on behalf of any of us, our subsidiaries and affiliates, the Joint Global Coordinators,
the Joint Bookrunners, the Joint Lead Managers, the Trustee or the Agents (or any of their respective
affiliates, directors, officers, employees, representatives, agents or advisers or any person who
controls any of them or their respective advisers). Neither the delivery of this Offering Memorandum
nor any offering, sale or delivery made in connection with the issue of the Notes shall, under any
circumstances, constitute a representation that there has been no change, or development reasonably
likely to involve a change, in the affairs of us, our subsidiaries and affiliates since the date hereof or
create any implication that the information contained herein is correct as at any date subsequent to
the date hereof.

This Offering Memorandum does not constitute an offer of, or an invitation by or on behalf of us, the
Joint Global Coordinators, the Joint Bookrunners, the Joint Lead Managers, the Trustee or the Agents
(or any of their respective affiliates, directors, officers, employees, representatives, agents or advisers
or any person who controls any of them or their respective advisers) to subscribe for or purchase any
Notes and this document may not be used for the purpose of an offer to, or a solicitation by, anyone
in any jurisdiction or in any circumstances in which such offer or solicitation is not authorized or is
unlawful.

This Offering Memorandum is being furnished by us in connection with the offering of the Notes
exempt from registration under the Securities Act solely for the purpose of enabling a prospective
investor to consider purchasing the Notes. Investors must not use this Offering Memorandum for any
other purpose, make copies of any part of this Offering Memorandum or give a copy of it to any other
person, or disclose any information in this Offering Memorandum to any other person. The
information contained in this Offering Memorandum has been provided by us and other sources
identified in this Offering Memorandum. Any reproduction or distribution of this Offering
Memorandum, in whole or in part, and any disclosure of its contents or use of any information herein
for any purpose other than considering an investment in the Notes offered by this Offering
Memorandum is prohibited. Each offeree of the Notes, by accepting delivery of this Offering
Memorandum, agrees to the foregoing.

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 European Economic Area (the “EEA”) or 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 the United Kingdom has been prepared and therefore
offering or selling the Notes or otherwise making them available to any retail investor in the EEA or
the United Kingdom may be unlawful under the PRIIPs Regulation.

Singapore Securities and Futures Act Product Classification — Solely for the purposes of its
obligations pursuant to sections 309B(1)(a) and 309B(1)(c) of the SFA, we have determined, and
hereby notify all relevant persons (as defined in Section 309A(1) of the SFA) that the Notes are
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“prescribed capital markets products (as defined in the Securities and Futures (Capital Markets
Products) Regulations 2018).You are responsible for making your own examination of us and your
own assessment of the merits and risks of investing in the Notes. By purchasing the Notes, you will
be deemed to have acknowledged that you have made certain acknowledgements, representations and
agreements as set forth under the section entitled “Plan of Distribution” below.

No representation or warranty, express or implied, is made by the Joint Global Coordinators, the Joint
Bookrunners, the Joint Lead Managers, the Trustee or the Agents (or any of their respective affiliates,
directors, officers, employees, representatives, agents or advisers) as to the accuracy, completeness or
sufficiency of the information contained in this Offering Memorandum, and nothing contained in this
Offering Memorandum is, or shall be relied upon as, a promise, representation or warranty by the Joint
Global Coordinators, the Joint Bookrunners, the Joint Lead Managers, the Trustee or the Agents.

None of the Joint Global Coordinators, the Joint Bookrunners, the Joint Lead Managers, the Trustee
or the Agents (or any of their respective affiliates, directors, officers, employees, representatives,
agents or advisers) or any person who controls any of them or their respective advisers has
independently verified the information contained in this Offering Memorandum and can give no
assurance that this information is accurate, truthful or complete. Accordingly, no representation,
warranty or undertaking, express or implied, is made or given and no responsibility or liability is
accepted, by the Joint Global Coordinators, the Joint Bookrunners, the Joint Lead Managers, the
Trustee or the Agents (or any of their respective affiliates, directors, officers, employees, agents,
representatives or advisers) or any person who controls any of them or their respective advisers, as
to the accuracy, completeness or sufficiency of the information contained in this Offering
Memorandum or any other information supplied in connection with the Notes. Nothing contained in
this Offering Memorandum is, or shall be relied upon as, a promise, representation or warranty by us,
the Joint Global Coordinators, the Joint Bookrunners, the Joint Lead Managers, the Trustee or the
Agents (or any of their respective affiliates, directors, officers, employees, agents, representatives or
advisers) or any person who controls any of them or their respective advisers.

This Offering Memorandum is not intended to provide the basis of any credit or other evaluation nor
should it be considered as a recommendation by the Company, the Joint Global Coordinators, the Joint
Bookrunners, the Joint Lead Managers, the Trustee or the Agents that any recipient of this Offering
Memorandum should purchase the Notes. Each potential purchaser of the Notes should determine for
itself the relevance of the information contained in this Offering Memorandum and its purchase of the
Notes should be based upon such investigations with its own tax, legal and business advisers as it
deems necessary.

To the fullest extent permitted by law, none of the Joint Global Coordinators, the Joint Bookrunners,
the Joint Lead Managers, the Trustee or the Agents accepts any responsibility for the contents of this
Offering Memorandum or for any other statement made or purported to be made by the Joint Global
Coordinators, the Joint Bookrunners, the Joint Lead Managers, the Trustee or the Agents or on any
of their behalf in connection with the Company, its subsidiaries (together with the Company, the
“Group”), or the Notes. Each of the Joint Global Coordinators, the Joint Bookrunners, the Joint Lead
Managers, the Trustee and the Agents 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.

Listing of the Notes on the Hong Kong Stock Exchange is not to be taken as an indication of the merits
of the Company or the Notes. In making an investment decision, investors must rely on their own
examination of the Company and the Group and the terms of the offering, including the merits and
risks involved. See “Risk Factors” for a discussion of certain factors to be considered in connection
with an investment in the Notes.

Each person receiving this Offering Memorandum acknowledges that: no person has been authorized

to give any information or to make any representation concerning the Company or the Notes (other
than as contained herein) and, if given or made, any such other information or representation should
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not be relied upon as having been authorized by the Company, the Joint Global Coordinators, the Joint
Bookrunners, the Joint Lead Managers, the Trustee or the Agents. Neither the delivery of this Offering
Memorandum nor any offering, sale or delivery made in connection with the issue of the Notes shall,
under any circumstances, constitutes a representation that there has been no material change or
development reasonably likely to involve a change in the affairs of the Company since the date hereof
or create any implication that the information contained herein is correct as of any date subsequent
to the date hereof.

We are not, and the Joint Global Coordinators, the Joint Bookrunners and the Joint Lead Managers
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 be restricted by law
in certain jurisdictions. Persons who are in possession of this Offering Memorandum are required by
us and the Joint Lead Managers 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 “Plan of Distribution” below.

IN CONNECTION WITH THE ISSUE OF THE NOTES, ANY OF THE INITIAL PURCHASERS
APPOINTED AND ACTING IN SUCH CAPACITY (THE “STABILIZATION MANAGER”) OR
ANY PERSON ACTING ON BEHALF OF THE STABILIZATION MANAGER MAY, TO THE
EXTENT PERMITTED BY APPLICABLE LAWS AND DIRECTIVES, OVER-ALLOT THE
NOTES OR EFFECT TRANSACTIONS WITH A VIEW TO SUPPORTING THE PRICE OF THE
NOTES AT A LEVEL HIGHER THAN THAT WHICH MIGHT OTHERWISE PREVAIL, BUT IN
SO DOING, THE STABILIZATION MANAGER OR ANY PERSON ACTING ON BEHALF OF
THE STABILIZATION MANAGER SHALL ACT AS PRINCIPAL AND NOT AS AGENT OF
THE COMPANY. HOWEVER, THERE IS NO ASSURANCE THAT THE STABILIZATION
MANAGER OR ANY PERSON ACTING ON BEHALF OF THE STABILIZATION MANAGER
WILL UNDERTAKE STABILIZATION ACTION. ANY STABILIZATION ACTION MAY
BEGIN ON OR AFTER THE DATE ON WHICH ADEQUATE PUBLIC DISCLOSURE OF THE
TERMS OF THE NOTES IS MADE AND, IF BEGUN, MAY BE ENDED AT ANY TIME, BUT IT
MUST END NO LATER THAN THE EARLIER OF 30 DAYS AFTER THE ISSUE DATE OF THE
NOTES AND 60 DAYS AFTER THE DATE OF THE ALLOTMENT OF THE NOTES. ANY LOSS
OR PROFIT SUSTAINED AS A CONSEQUENCE OF ANY SUCH OVERALLOTMENT OR
STABILIZATION SHALL BE FOR THE ACCOUNT OF THE JOINT LEAD MANAGERS.

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

This Offering Memorandum includes particulars given in compliance with the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited (the “Listing Rules”) for the
purpose of giving information with regard to the Company. We reserve the right to withdraw the
offering of Notes at any time, and the Joint Lead Managers 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 the Notes sought by such purchaser. The Joint Bookrunners and the Joint Lead
Managers 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 “Company,” the “Group” and words of similar import, we are referring to ENN Energy Holdings
Limited itself, or to ENN Energy Holdings Limited and its consolidated subsidiaries, as the context

requires.

All references in this Offering Memorandum to “U.S. dollars” and “US$” are to United States dollars;
all references to “HK dollars” and “HKS$” are to Hong Kong dollars; and all references to “RMB” or
“Renminbi” are to Renminbi, the official currency of the PRC.

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
RMB7.0651 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 June 30,
2020, and all translations from HK dollars into U.S. dollars were made at the rate of HK$7.7501 to
US$1.00, the noon buying rate in New York City for cable transfers payable in HK dollars as certified
for customs purposes by the Federal Reserve Bank of New York on June 30, 2020. 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 HK dollars, or vice versa, at any particular rate or at all. For
further information relating to the exchange rates, see “Exchange Rate Information.”

In this Offering Memorandum, unless the context otherwise requires, the following terms shall have
the meanings set out below.

“2011 Senior Notes” means the US$750 million principal amount of 6.00% senior notes due 2021
issued by our Company under an indenture dated May 13, 2011.

“2017 Bonds” means the US$600 million principal amount of 3.25% bonds due 2022 issued by our
Company constituted by a trust deed dated July 24, 2017.

“EIT Law” means the Enterprise Income Tax Law of the PRC, as amended.
“IIT Law” means the PRC Individual Income Tax Law of the PRC, as amended.

“%” means a percentage of a specified amount.

]

“m>” means cubic meter(s).

References to the “PRC” and “China” are to the People’s Republic of China and, for the purposes of
this Offering Memorandum, do not include the Hong Kong Special Administrative Region, the Macau
Special Administrative Region or Taiwan. “PRC government” means the central government of the
PRC, including all political subdivisions (including provincial, municipal and other regional or local
governmental entities) and instrumentalities thereof.

References in this Offering Memorandum to accounting periods are based on our Company’s fiscal
year, which ends on December 31.

In this Offering Memorandum, because certain amounts have been rounded, 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.
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Facts and statistics in this Offering Memorandum relating to global economy and the relevant industry
are derived from publicly available sources. While the Company has taken reasonable care to ensure
that the facts and statistics presented are accurately reproduced from such sources, they have not been
independently verified by any of the Company, the Joint Global Coordinators, the Joint Bookrunners
and the Joint Lead Managers, the Trustee, the Agents or their respective advisors and, therefore,
neither the Company nor such parties make any representation as to the accuracy of such facts and
statistics. Due to possibly flawed or ineffective calculation and collection methods and other
problems, the facts and statistics herein may be inaccurate or may not be comparable to facts and
statistics produced for other economies and should not be unduly relied upon. Further, the Company
cannot assure investors that they are stated or compiled on the same basis or with the same degree of
accuracy as may be the case elsewhere.

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 purposes only.

Unless otherwise indicated, all references in this Offering Memorandum to “Description of the Notes”
are to the terms and conditions governing the Notes set out in “Description of the Notes” (the
“Description of the Notes”).
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FORWARD-LOOKING STATEMENTS

2

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 operations, strategy, plans, objectives,

This Offering Memorandum includes “forward-looking statements.

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,”
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“expect, aim, intend,” “will,” “may,
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anticipate, seek,” “should,” “estimate, target” 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:

° general economic conditions, including those related to the natural gas industry, the PRC, and
the jurisdictions in which we operate our business;

° government regulations, restrictions and approval processes in the jurisdictions in which we
operate our business, including the PRC and local government’s measures to curb air pollution
and their promotion of the natural gas industry;

° competitive conditions and our ability to compete under those conditions;

° demand for natural gas over alternative fuels;

° our ability to implement our business and operating strategies;

° our ability to expand and manage our growth, both within China and abroad;

° our marketing and sales efforts and new business initiatives;
° fluctuations in currency exchange rates;
° supplier issues, including, but not limited to, variations in price, available quantity or delivery;

° possible disruptions to commercial activities due to natural and human-induced disasters,
including, but not limited to, floods, earthquakes, epidemics, terrorist attacks and armed
conflict; and

° those other risks identified in the “Risk Factors” section of this Offering Memorandum.

Any forward-looking statement speaks only as of the date on which it is made, and we undertake no
obligation to update any forward-looking statement or statements to reflect events or circumstances
after the date on which such statement is made or to reflect the occurrence of unanticipated events.
New factors emerge from time to time and it is not possible for us to predict which will arise. In
addition, we cannot access the impact of each factor on our business or the extent to which any factor,
or combination of factors, may cause actual results to differ materially from those contained in any
forward-looking statements.
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NON-GAAP FINANCIAL MEASURES

We use adjusted EBITDA to provide additional information about our operating performance. We
calculate adjusted EBITDA by adding/(subtracting) finance costs, depreciation and amortization
expenses and other (gains)/losses to profit before tax. Adjusted EBITDA is not a standard measure
under Hong Kong Financial Reporting Standards (“HKFRS”). Adjusted EBITDA is a widely used
financial indicator of a company’s ability to incur and service debt. Adjusted EBITDA should not be
considered in isolation or construed as an alternative to cash flows, profit attributable to owners of
the Company 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.
Adjusted EBITDA does not account for taxes, finance costs or depreciation and amortization
expenses. In evaluating adjusted EBITDA, we believe that investors should consider, among other
things, the components of adjusted EBITDA such as revenue and operating expenses and the amount
by which adjusted EBITDA exceeds capital expenditures and other charges. We have included
adjusted EBITDA herein because we believe it is a useful supplement to cash flow data as a measure
of our performance and our ability to generate cash from operations to cover debt service and taxes.
Adjusted EBITDA presented herein may not be comparable to similarly titled measures presented by
other companies. Investors should not compare our adjusted EBITDA to adjusted EBITDA presented
by other companies because not all companies use the same definition. The following table provides
a reconciliation of profit before tax, the most relevant HKFRS term, to adjusted EBITDA:

Year ended December 31, Six months ended June 30,
2017 2018 2019 2019 2020
RMB RMB RMB US$ RMB RMB US$
million million million million million million million
Profit before tax . . . . ... ... 5,190 5,601 8,841 1,251 5,003 4,074 577
Add finance costs . . . ... ... 552 637 727 103 375 320 45
Add depreciation and
amortization. . . . . . ... .. 1,118 1,286 1,784 253 834 1,026 145
Add/(Less) other losses
/(gains). . . . ... ... ... 895 1,634 (644) 1) (793) 234 33
Adjusted EBITDA. . . . ... .. 7,755 9,158 10,708 1,516 5,419 5,654 800
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PRESENTATION OF FINANCIAL INFORMATION

Our consolidated financial statements were prepared in accordance with HKFRS, which differ in
certain respects from generally accepted accounting principles in certain other jurisdictions. Unless
the context otherwise requires, financial information in this Offering Memorandum is presented on a
consolidated basis.

Our audited consolidated financial statements as of and for the year ended December 31, 2018 (the
“2018 Audited Consolidated Financial Statements”) were prepared reflecting the adoption of HKFRS
9 and HKFRS 15, both of which took effect from January 1, 2018. Please refer to Note 3 of the 2018
Audited Consolidated Financial Statements for a discussion on the impact of the adoption of HKFRS
9 and HKFRS 15. As we have applied the transitional provisions set out in HKFRS 9 and the modified
retrospective approach set out in HKFRS 15, each with the date of initial application on January 1,
2018 and without restating the corresponding figures for the prior period before January 1, 2018, our
consolidated financial information as of and for the year ended December 31, 2017 may not be
directly comparable to our consolidated financial information after January 1, 2018, including our
consolidated financial information as of and for the years ended December 31, 2018 and 2019 and the
six months ended June 30, 2019 and 2020. Investors must, therefore, exercise caution when making
comparisons between any financial figures after January 1, 2018, including our consolidated financial
statements as of and for the years ended December 31, 2018 and 2019 and the six months ended June
30, 2019 and 2020, and our consolidated financial information prior to January 1, 2018 and when
evaluating the Group’s financial condition and results of operations.

Our audited consolidated financial statements as of and for the year ended December 31, 2019 (the
“2019 Audited Consolidated Financial Statements”) were prepared reflecting the adoption of HKFRS
16, which took effect from January 1, 2019. Please refer to Note 3 of the 2019 Audited Consolidated
Financial Statements for a discussion of the impact of the adoption of HKFRS 16. As we have applied
the modified retrospective approach set out in HKFRS 16 with the date of initial application of
January 1, 2019 and without restating the corresponding figures for the prior periods before January
1, 2019, our consolidated financial information as of and for the years ended December 31, 2017 and
2018 may not be directly comparable to our consolidated financial information after January 1, 2019,
including our consolidated financial information as of and for the year ended December 31, 2019 and
the six months ended June 30, 2019 and 2020. Investors must, therefore, exercise caution when
making comparisons between any financial figures after January 1, 2019, including our consolidated
financial statements as of and for the year ended December 31, 2019 and the six months ended June
30, 2019 and 2020, and our consolidated financial information prior to January 1, 2019 and when
evaluating the Group’s financial condition and results of operations.

Our interim condensed consolidated financial statements as of and for the six months ended June 30,
2020 (the “Interim Condensed Consolidated Financial Statements”) were prepared reflecting the
adoption of hedge accounting in accordance with HKFRS 9. Please refer to Note 2 of the Interim
Condensed Consolidated Financial Statements for a discussion of the adoption of hedge accounting.
The Interim Condensed Consolidated Financial Statements were prepared in accordance with Hong
Kong Accounting Standard 34 “Interim Financial Reporting”. As the adoption of hedge accounting
was prospective and we did not restate the corresponding figures for the prior periods before January
1, 2020, our interim condensed financial statements as of and for the six months ended June 30, 2019
may not be directly comparable to our interim condensed consolidated financial information after
January 1, 2020, including our Interim Condensed Consolidated Financial Statements.



CAYMAN ISLANDS DATA PROTECTION

The Company has certain duties under the Data Protection Law, 2017 of the Cayman Islands (the
“DPL”) based on internationally accepted principles of data privacy.

Prospective investors should note that, by virtue of making investments in the Notes and the
associated interactions with the Company and its affiliates and/or delegates, or by virtue of providing
the Company with personal information on individuals connected with the investor (for example
directors, trustees, employees, representatives, shareholders, investors, clients, beneficial owners or
agents) such individuals will be providing the Company and its affiliates and/or with certain personal
information which constitutes personal data within the meaning of the DPL. The Company shall act
as a data controller in respect of this personal data and its affiliates and/or delegates may act as data
processors (or data controllers in their own right in some circumstances).

By investing in the Notes, the Noteholders shall be deemed to acknowledge that they have read in
detail and understood the Privacy Notice set out below and that such Privacy Notice provides an
outline of their data protection rights and obligations as they relate to the investment in the Notes.

Oversight of the DPL is the responsibility of the Ombudsman’s office of the Cayman Islands. Breach
of the DPL by the Company could lead to enforcement action by the Ombudsman, including the
imposition of remediation orders, monetary penalties or referral for criminal prosecution.

Privacy Notice
Introduction

The purpose of this notice is to provide Noteholders with information on the Company’s use of their
personal data in accordance with the DPL.

In the following discussion, “Company” refers to the Company and its affiliates and/or delegates,
except where the context requires otherwise.

Investor Data

By virtue of making an investment in the Company and a Noteholder’s associated interactions with
the Company (including any subscription (whether past, present of future), including the recording of
electronic communications or phone calls where applicable) or by virtue of a Noteholder otherwise
providing the Company with personal information on individuals connected with the Noteholder as an
investor (for example directors, trustees, employees, representatives, shareholders, investors, clients,
beneficial owners or agents), the Noteholder will provide the Company with certain personal
information which constitutes personal data within the meaning of the DPL (“Investor Data”). The
Company may also obtain Investor Data from other public sources. Investor Data includes, without
limitation, the following information relating to a Noteholder and/or any individuals connected with
a Noteholder as an investor: name, residential address, email address, contact details, corporate
contact information, signature, nationality, place of birth, date of birth, tax identification, credit
history, correspondence records, passport number, bank account details, source of funds details and
details relating to the Noteholder’s investment activity.

In the Company’s use of Investor Data, the Company will be characterized as a “data controller” for
the purposes of the DPL. The Company’s affiliates and delegates may act as “data processors” for the
purposes of the DPL.

Who this Affects

If a Noteholder is a natural person, this will affect such Noteholder directly. If a Noteholder is a

corporate investor (including, for these purposes, legal arrangements such as trusts or exempted
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limited partnerships) that provides the Company with Investor Data on individuals connected to such
Noteholder for any reason in relation to such Noteholder’s investment with the Company, this will be
relevant for those individuals and such Noteholder should transmit the content of this Privacy Notice
to such individuals or otherwise advise them of its content.

How the Company May Use a Noteholder’s Personal Data

The Company, as the data controller, may collect, store and use Investor Data for lawful purposes,
including, in particular:

(i) where this is necessary for the performance of the Company’s rights and obligations under any
subscription agreements or purchase agreements;

(i1) where this is necessary for compliance with a legal and regulatory obligation to which the
Company is subject (such as compliance with anti-money laundering and FATCA/CRS
requirements); and/or

(iii) where this is necessary for the purposes of the Company’s legitimate interests and such interests
are not overridden by the Noteholder’s interests, fundamental rights or freedoms.

Additionally, the authorized affiliates and/or delegates of the Company may use Investor Data, for
example to provide their services to the Company or to discharge the legal or regulatory requirements
that apply directly to them or in respect of which the Company relies upon them, but such use of
Investor Data by the affiliates and/or delegates will always be compatible with at least one of the
aforementioned purposes for which we process Investor Data.

Should the Company wish to use Investor Data for other specific purposes (including, if applicable,
any purpose that requires a Noteholder’s consent), the Company will contact the applicable
Noteholders.

Why the Company May Transfer a Noteholder’s Personal Data

In certain circumstances the Company and/or its authorized affiliates or delegates may be legally
obliged to share Investor Data and other information with respect to a Noteholder’s interest in the
Company with the relevant regulatory authorities such as the Cayman Islands Monetary Authority or
the Tax Information Authority. They, in turn, may exchange this information with foreign authorities,
including tax authorities.

The Company anticipates disclosing Investor Data to the Administrator and others who provide
services to the Company and their respective affiliates (which may include certain entities located
outside the Cayman Islands or the European Economic Area), who will process a Noteholder’s
personal data on the Company’s behalf.

The Data Protection Measures the Company Takes

Any transfer of Investor Data by the Company or its duly authorized affiliates and/or delegates outside
of the Cayman Islands shall be in accordance with the requirements of the DPL.

The Company and its duly authorized affiliates and/or delegates shall apply appropriate technical and
organizational information security measures designed to protect against unauthorized or unlawful
processing of Investor Data, and against accidental loss or destruction of, or damage to, Investor Data.

The Company shall notify a Noteholder of any Investor Data breach that is reasonably likely to result

in a risk to the interests, fundamental rights or freedoms of either such Noteholder or those data
subjects to whom the relevant Investor Data relates.
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SUMMARY

The summary below is only intended to provide a limited overview of information described in more
detail elsewhere in this Offering Memorandum. As it is a summary, it does not contain all of the
information that may be important to investors and terms defined elsewhere in this Offering
Memorandum shall have the same meanings when used in this Summary. Prospective investors should
therefore read this Offering Memorandum in its entirety.

OVERVIEW

We are one of the largest privately-owned gas operators and clean energy distributors in China. Our
principal business is the sale and distribution of piped gas, LNG and other multi-energy products, and
the investment in, and the constructions, operation and management of, gas pipeline infrastructure,
vehicle/ship refueling stations and integrated energy projects. We also conduct energy trading
business and value added business, including the sales of gas-related appliances and the provision of
repair, maintenance and energy management services that assist our customers in optimizing their
energy usage.

We commenced operations in 1993 and have since developed into one of the leading privately-owned
gas operators in the PRC. As of June 30, 2020, we had a total of 229 operational locations with a total
connectable urban population of 107,573,000 in China. We operate our piped gas distribution
infrastructure on an exclusive basis, typically for periods ranging from 25 to 30 years, in cities and
urban areas located in 22 provinces, municipalities and autonomous regions in China.

We typically apply for and obtain exclusive rights from the local governments in China to distribute
piped gas. We may also acquire exclusive rights by entering into joint ventures with existing local
piped gas distributors . In addition, we construct and maintain city piped gas networks in locations
where we have acquired exclusive rights through the above-mentioned means to supply piped gas. We
charge construction and installation fees from property developers, residential customers and C/I
customers according to local government’s regulations. We receive recurring gas usage charges from
connected customers based on the tariffs negotiated and determined within the price cap set by the
local governments.

We intend to grow organically by increasing the penetration rates and the number of connected
customers for our existing operational locations while continuing to develop new projects and
expanding our concessions in China (including, without limitation, to add more operational locations
and to acquire certain industrial park projects close to the existing operational locations), with a
particular focus on the commercial and industrial zones of emerging cities. In 2017, 2018, 2019 and
the six months ended June 30, 2020, the number of city-gas projects under our management increased
by 12, 15, 30 and 12, respectively, in China. As the projects in our operational locations continue to
mature, we have become less reliant on one-time gas construction and installation fees, while sales
of piped gas have increased as a proportion of our revenue, creating a more stable source of recurring
revenue.

Apart from our focus on city-gas projects, we adhere to the principle of integrated energy
development, explore and utilize the most competitive resources based on different local conditions,
and develop integrated energy projects. As of June 30, 2020 we had 108 integrated energy projects
in operation, serving customers including airports, railway stations, industrial parks and municipal
areas, coupled with 23 integrated energy projects under construction, the sales of integrated energy
including steam, cooling, heating, and electricity is expected to reach 34 billion kWh upon full
operation over the next few years. With the direction to develop integrated energy business, we will
be able to further diversify our business risks and explore more business opportunities for energy
trading gas, as well as value added business.




For the years ended December 31, 2017, 2018 and 2019 and the six months ended June 30, 2019 and
2020, our revenue was approximately RMB48,269 million, RMB60,698 million, RMB70,183 million,
RMB35,344 million and RMB31,543 million, respectively, our total net assets was approximately
RMB20,217 million, RMB25,554 million, RMB31,020 million, RMB28,011 million and RMB31,947
million, respectively, and our net profit was approximately RMB3,673 million, RMB3,818 million,
RMB6,861 million, RMB3,945 million and RMB3,165 million, respectively.

Our shares were listed on the Growth Enterprise Market on May 10, 2001 and were transferred to the
Main Board of the Hong Kong Stock Exchange (stock code: 2688) on June 3, 2002.

COMPETITIVE STRENGTHS

We believe that our position as a leading natural gas distributor in China is largely attributed to the
following competitive strengths:

° well-positioned in the fast-growing natural gas market in China driven by China’s environmental
policies;

° strategic operational locations with strong growth potential;

° diversified business structure and customer base;

° access to LNG receiving terminal for diversified and competitive gas sources;

° clear and steady expansion strategy; and

° proven track record and experienced management team with strong execution capability.
STRATEGIES

We intend to achieve our strategic objectives by:

° promoting sustained and rapid growth of the natural gas business;

° capitalizing the value of our pipeline assets;

° active development of our value added business; and

° steady expansion of our integrated energy business.




THE OFFERING

The following is a brief summary of the terms of this offering and is qualified in its entirety by the

remainder of this offering memorandum. For a more complete description of the terms of the Notes,

see “Description of the Notes” in this offering memorandum. Terms used in this summary and not

otherwise defined shall have the meanings given to them in “Description of the Notes.”

Company

Notes Offered

Issue Price

Maturity Date
Interest Payment Dates

Interest

Further Issues

Ranking

ENN Energy Holdings Limited, a company incorporated with
limited liability on July 20, 2000 in the Cayman Islands under
the Companies Law (Cayman Company No. 102544)

US$750,000,000 in aggregate principal amount of 2.625%
senior notes due 2030

99.164% of principal amount, plus accrued interest from
September 17, 2020, to the issue date

September 17, 2030
March 17 and September 17, commencing March 17, 2021

The Notes will bear interest from September 17, 2020 at the
rate of 2.625% per annum, payable semi-annually in arrears
from March 17, 2021. Interest will be calculated on the basis
of a 360-day year, consisting of twelve 30-day months.

The Notes will be issued in an initial aggregate principal
amount of US$750,000,000. The Company may, however,
from time to time, without the consent of the holders of the
Notes, create and issue, pursuant to the Indenture, additional
notes, having the same terms and conditions under the
Indenture as the previously outstanding Notes in all respects,
except for issue date, issue price and amount of the first
payment of interest thereon, and to the extent necessary,
certain temporary securities law transfer restrictions.
Additional notes issued may be consolidated with and form a
single series with the previously outstanding Notes; provided,
however, that such additional notes may have the same
CUSIP, ISIN, Common Code or other identifying number as
the outstanding Notes only if such additional notes are
fungible with such Notes for U.S. federal income tax
purposes, prior to the additional notes being assigned the
same CUSIP, ISIN, Common Code or other identifying
number.

The Notes will constitute direct, unsecured and
unsubordinated obligations of the Company ranking pari
passu, without any preference or priority of payment among
themselves, with all other unsecured and unsubordinated
indebtedness of the Company (except obligations preferred
by applicable law).




Additional Amounts

Green Notes

Final Redemption

Redemption for Taxation
Reasons

Redemption upon Occurrence of
a Change of Control

Redemption at the Option of
the Company

In the event that withholding taxes are imposed by a Relevant
Taxing Jurisdiction in respect of payments pursuant to the
Notes, the Company will, subject to certain exceptions, pay
such Additional Amounts as will result, after deduction or
withholding of such taxes, in receipt by each holder of such
amounts as would have been received by such holder in
respect of the Notes, as applicable, had no deduction or
withholding been required. See “Description of the Notes —
Additional Amounts.”

The Notes are being issued as “Green Notes” under the Green
Finance Framework. See “Green Finance Framework.”

Unless previously redeemed or purchased and cancelled, the
Notes will be redeemed at their principal amount on
September 17, 2030.

The Notes may be redeemed at the option of the Company in
whole, but not in part, at any time at their principal amount,
(together with any interest accrued to the date fixed for
redemption), in the event of certain changes affecting taxes of
a Relevant Jurisdiction, as further described in “Description
of the Notes — Redemption — Optional Tax Redemption.”

Following the occurrence of a Change of Control, the Holder
of any Note will have the right, at such Holder’s option, to
require the Company to redeem all, but not some only, of such
Holder’s Notes at 101% of their principal amount, together in
each case with accrued interest, as further described in
“Description of the Notes — Redemption — Redemption upon
a Change of Control.”

The Company may, at any time and from time to time redeem
the Notes on any date, in whole or in part at a price equal to,
(a) in the case of the optional redemption date prior to June
17, 2030 (the date that is three months prior to the maturity
date for the Notes), the greater of (1) 100% of the principal
amount of the applicable Notes to be redeemed and (2) the
sum of the present values of the remaining scheduled
payments of principal and interest on the applicable Notes to
be redeemed (not including interest accrued and unpaid to the
date of redemption), discounted to the date of redemption on
a semi-annual basis (assuming a 360-day year consisting of
12 months of 30 days each and, in the case of an incomplete
month, the actual number of days elapsed) at the Adjusted
Treasury Rate (as defined in the Description of the Notes)
plus 50 basis points, plus accrued and unpaid interest on the
applicable Notes to be redeemed, if any, to (but not including)
the optional redemption date; or (b) in the case of an optional
redemption date on or after June 17, 2030 (the date that is
three months prior to the maturity date for the Notes), 100%
of the principal amount of the Notes to be redeemed, plus
accrued and unpaid interest, if any, to, but not including, the
optional redemption date, as further described in
“Description of the Notes — Redemption — Optional
Redemption.”




Transfer Restrictions

Use of Proceeds

Governing Law

Denomination, Form and
Registration

Ratings

The Notes have not been registered under the Securities Act,
any state securities laws in the United States or the securities
laws of any other jurisdiction. Unless they are registered, the
Notes may not be offered or sold except pursuant to an
exemption from or in a transaction not subject to the
registration requirements of the Securities Act, applicable
state securities laws or the applicable securities laws of any
other jurisdiction. See “Transfer Restrictions.”

See “Use of Proceeds.”

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

The Notes will be issued in minimum denominations of
US$200,000 and integral multiples of US$1,000 in excess
thereof. The Notes offered in the United States to Qualified
Institutional Buyers in reliance on Rule 144A will be
represented by one or more permanent global notes in fully
registered form without interest coupons deposited with the
custodian for, and registered in the name of, Cede & Co., as
nominee of The Depository Trust Company (“DTC”).

The Notes offered outside the United States in reliance on
Regulation S will be represented by one or more global notes
in fully registered form without interest coupons deposited
with the custodian for, and registered in the name of, Cede &
Co., as nominee of DTC for the respective accounts of
Euroclear Bank SA/NV, as operator of the Euroclear System
(“Euroclear™), and Clearstream Banking, S.A.
(“Clearstream™).

DTC will credit the account of each of its participants,
including Euroclear and Clearstream, with the principal
amount of the Notes being purchased by or through such
participant. Beneficial interests in the global notes will be
shown on, and transfers thereof will be effected only through,
records maintained by DTC and its direct and indirect
participants, including Euroclear and Clearstream.

The Notes are expected to be assigned a rating of “Baa2” by
Moody’s, a rating of “BBB” by S&P and a rating of “BBB”
by Fitch. The Company is rated “Baa2” by Moody’s with
stable outlook, “BBB” by S&P with stable outlook, and
“BBB” by Fitch with stable outlook. These ratings do not
constitute a recommendation to buy, sell or hold the Notes
and may be subject to suspension, reduction or withdrawal at
any time by Moody’s, S&P or Fitch. Each of Moody’s, S&P
and Fitch is a licensed corporation under the SFO to conduct
type 10 (providing credit rating services) regulated activities
as defined under the SFO.




Risk Factors

Listing

Trustee

Principal Paying Agent,
Registrar and Transfer Agent

See “Risk Factors” and the other information in this offering
memorandum for a discussion of factors that should be
carefully considered before deciding to invest in the Notes.

Application is expected to be made to the SEHK for the
listing of, and permission to deal in, the Notes by way of debt
issues to Professional Investors only.

HSBC Bank USA, National Association.

HSBC Bank USA, National Association.




SUMMARY CONSOLIDATED FINANCIAL INFORMATION AND OTHER DATA

The following table presents our summary consolidated financial information and other data. The
summary consolidated financial information as of and for the years ended December 31, 2017, 2018
and 2019 has been derived from our audited consolidated financial statements as of and for the years
ended December 31, 2017, 2018 and 2019 (the “Company’s Audited Financial Statements”). The
summary consolidated financial information as of June 30, 2020 and for the six months ended June
30, 2019 and June 30, 2020 has been derived from our unaudited but reviewed condensed
consolidated financial statements as of and for the six months ended June 30, 2020 (the “Company’s
Unaudited Interim Financial Statements,” and together with the Company’s Audited Financial
Statements, the “Company’s Financial Statements”). The Company’s Audited Financial Statements
were prepared and presented in accordance with HKFRS and have been audited by Deloitte Touche
Tohmatsu, the independent certified public accountants of the Company. The Company’s Unaudited
Interim Financial Statements were prepared and presented in accordance with HKFRS and have been
reviewed by Deloitte Touche Tohmatsu. The Company’s Financial Statements are publicly available

and can be accessed from the Company’s website.

With respect to the Unaudited Interim Financial Statements, Deloitte Touche Tohmatsu has applied
limited procedures in accordance with Hong Kong Standard on Review Engagements 2410 “Review
of Interim Financial Information Performed by the Independent Auditor of the Entity” issued by the
HKICPA for a review of such information. However, as stated in their report, they did not audit or
express an opinion on the interim financial information. Accordingly, the degree of reliance on their
report on such information should be restricted in light of the limited nature of the review procedures
applied.

The Company’s Unaudited Interim Financial Statements may not provide the same quality of
information associated with information that has been subject to an audit. Potential purchasers must
exercise caution when using such data to evaluate the Group’s financial condition and results of
operations. None of the Joint Global Coordinators, the Joint Bookrunners, the Joint Lead Managers
nor any of their directors, officers, employees, representatives, agents, advisers or affiliates makes
any representation or warranty, express or implied, regarding the sufficiency of such financial
information for an assessment of, and potential investors must exercise caution when using such data
to evaluate the Group’s financial condition, results of operations and results. The Company’s
Unaudited Interim Financial Statements should not be taken as an indication of the expected financial
condition or results of operations of the Group for the full financial year ending December 31, 2020
and they are not comparable to the financial information for the years ended December 31, 2017,
2018 and 2019.

Our financial statements have been prepared and presented in accordance with HKFRS, which differ
in certain respects from generally accepted accounting principles in other jurisdictions.

The summary financial data below should be read in conjunction with, and is qualified in its entirety
be reference to, the Company’s Financial Statements and the notes thereto included elsewhere in this
Offering Memorandum.




CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE

INCOME DATA

Year ended December 31,

Six months ended June 30,

2017 2018 2019 2019 2020
RMB RMB RMB Us$ RMB RMB Us$
million million million million million million million
(audited) (audited) (audited) (unaudited) (unaudited)
Revenue . ............. 48,269 60,698 70,183 9,934 35,344 31,543 4,465
Costofsales. .. ......... (39,930) (51,188) (58,918) (8,339) (29,746) (25,941) (3,672)
Gross profit. . . . ... ... ... 8,339 9,510 11,265 1,595 5,598 5,602 793
Other income. . . . ... ... .. 676 949 861 122 373 421 60
Other gains and losses . . . . .. (895) (1,634) 644 91 793 (234) (33)
Distribution and selling
EXPenses . . . .o ... . (635) (790) (976) (138) (421) (435) (62)
Administrative expenses . . . . . (2,377) (2,673) (3,099) (439) (1,397) (1,392) (198)
Share of results of associates . . 129 275 326 46 190 166 24
Share of results of joint
VeNntures . . . . . ... ... 505 601 547 77 242 266 38
Finance costs. . . . ... ... .. (552) (637) (727) (103) (375) (320) (45)
Profit before tax . . . .. ... .. 5,190 5,601 8,841 1,251 5,003 4,074 577
Income tax expense . . . ... .. (1,517) (1,783) (1,980) (280) (1,058) (909) (129)
Profit for the year/period. . . . . 3,673 3,818 6,861 971 3,945 3,165 448
Other comprehensive income
(expense)
Items that will not be
reclassified subsequently to
profit or loss:
Gain on revaluation of
properties arising from the
transfer to investment
properties. . . . .. ... .. 4 6 3 0 — — —
Fair value gain/(loss) on
equity instruments at fair
value through other
comprehensive income
(“FVTOCI”) . . .. ... .. — (7) (1) 0) — 63 9
4 (1) 2 0 — 63 9
Items that may be reclassified
to profit or loss:
Exchange differences arising
on translating foreign
operations . . . ... .. .. (88) — — — — (1) 0)
Fair value loss on
available-for-sale financial
assets . ... ... ... (46) — — — — — —
Release of exchange reserve
to profit or loss upon
disposal/ deregistration of
subsidiaries . .. ... ... — (40) 3 0 3 — —
Hedging instruments for cash
flow hedges . . .. ... .. — — — — — (230) (33)
(134) (40) 3 0 3 (231) (33)
Other comprehensive (expense)
income for the year/period . . (130) (41) 5 1 3 (168) (24)
Total comprehensive income for
the year/period . . . . ... .. 3,543 3,777 6,866 972 3,948 2,997 424




Year ended December 31, Six months ended June 30,

2017 2018 2019 2019 2020
RMB RMB RMB Us$ RMB RMB Us$
million million million million million million million
(audited) (audited) (audited) (unaudited) (unaudited)

Profit for the year/period

attributable to:

Owners of the Company . . . 2,802 2,818 5,670 802 3,362 2,693 381

Non-controlling interests . . . 871 1,000 1,191 169 583 472 67

Profit for the year/period . . . 3,673 3,818 6,861 971 3,945 3,165 448
Total comprehensive income

for the year/period

attributable to:

Owners of the Company . . . 2,672 2,778 5,674 803 3,365 2,525 357

Non-controlling interests . . . 871 999 1,192 169 583 472 67
Total comprehensive income for

the year/period . . . ... ... 3,543 3,777 6,866 972 3,948 2,997 424
Earnings per share RMB RMB RMB US$ RMB RMB US$

Basic. ... ........... 2.59 2.56 5.05 0.71 2.99 2.40 0.34

Diluted. . . . ... ... .... 2.59 2.56 5.04 0.71 2.99 2.39 0.34
Other financial data

Adjusted EBITDA™ . . . . .. 7,755 9,158 10,708 1,516 5,419 5,654 800

Adjusted EBITDA margin® . 16.1% 15.1% 15.3% 15.3% 15.3% 17.9% 17.9%

Total Debt® . . .. ... ... 18,067 20,249 19,145 2,710 19,181 20,720 2,933

Total Debt®/Adjusted

EBITDA ... ... ..... 2.3x 2.2x 1.8x 1.8x 3.5x 3.7x 3.7x
Adjusted EBITDA/finance
COSES. . v v v 14.0x 14.4x 14.7x 14.7x 14.5x 17.7x 17.7x

Capital expenditures. . . . . . 5,117 8,096 8,922 1,263 3,384 2,860 405
Notes:
(1)  We calculate adjusted EBITDA by adding/(subtracting) finance costs, depreciation and amortization expenses and other

2)

(gains)/losses to profit before tax. Adjusted EBITDA is not a standard measure under HKFRS. Adjusted EBITDA is a
widely used financial indicator of a company’s ability to incur and service debt. Adjusted EBITDA should not be
considered in isolation or construed as an alternative to cash flows, profit attributable to owners of the Company 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. Adjusted EBITDA does not account for taxes, finance costs or
depreciation and amortization expenses. In evaluating adjusted EBITDA, we believe that investors should consider,
among other things, the components of adjusted EBITDA such as revenue and operating expenses and the amount by
which adjusted EBITDA exceeds capital expenditures and other charges. We have included adjusted EBITDA herein
because we believe it is a useful supplement to cash flow data as a measure of our performance and our ability to
generate cash from operations to cover debt service and taxes. Adjusted EBITDA presented herein may not be
comparable to similarly titled measures presented by other companies. Investors should not compare our adjusted
EBITDA to adjusted EBITDA presented by other companies because not all companies use the same definition. The
following table provides a reconciliation of profit before tax, the most relevant HKFRS term, to adjusted EBITDA:

Adjusted EBITDA margin is calculated by dividing adjusted EBITDA by revenue.




(3) Total debt includes all long-term and short-term bank loans, corporate bonds, senior notes, convertible bonds and

unsecured bonds.

Profit before tax . . . . . ... ..
Add finance costs . . . . ... ..
Add depreciation and
amortization. . . . . . ... ..
Add/(Less) other losses/(gains) .

Adjusted EBITDA . . . . ... ..

Year ended December 31,

Six months ended June 30,

2017 2018 2019 2019 2020
RMB RMB RMB US$ RMB RMB US$

million million million million million million million
5,190 5,601 8,841 1,251 5,003 4,074 577
552 637 727 103 375 320 45
1,118 1,286 1,784 253 834 1,026 145
895 1,634 (644) 1) (793) 234 33
7,755 9,158 10,708 1,516 5,419 5,654 800
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SUMMARY CONSOLIDATED STATEMENT OF FINANCIAL POSITION DATA

Non-current Assets
Property, plant and equipment. . . .
Right-of-use assets . . ... .....
Prepaid lease payments. . . . . . ..
Investment properties. . . . . .. ..
Goodwill . . ... ... ... ... .
Intangible assets. . . . ... ... ..
Interests in associates. . . . . .. ..
Interests in joint ventures . . . . . .
AFS financial assets . . .. ... ..
Other receivables . . . ... ... ..
Financial assets at fair value
through profit or loss
(“FVTPL”). . . ... ... .....
Equity instruments at FVTOCI . . .
Amounts due from associates . . . .
Amounts due from joint ventures. .
Deferred tax assets . . ... .....
Deposits paid for investments. . . .
Prepayment and deposits paid for
acquisition of property, plant
and equipment, land use rights
and operation rights . . . . . . ..
Restricted bank deposits . . . . . ..

Total non-current assets . . ... ..

Current assets
Inventories . . . .. ... .. .....
Trade and other receivables . . . . .
Contract assets. . . . . ... .....
Prepaid lease payments. . . . . . ..
Financial assets at FVTPL . . . . ..
AFS financial assets . ... ... ..
Amounts due from customers for
contract work . . . ... ... ...
Amounts due from associates . . . .
Amounts due from joint ventures. .
Amounts due from related
companies . . . . ... ... ...
Restricted bank deposits . . . . . ..
Cash and cash equivalents . . . . . .

Total current assets . . . . ... ...

Assets classified as held for sale . .

As of December 31,

As of June 30,

2017 2018 2020
RMB million RMB million RMB million US$ million RMB million US$ million
(audited) (audited) (audited) (unaudited)
25,490 31,073 37,955 5,372 39,369 5,572
— — 2,185 309 2,117 300
1,262 1,401 — — — —
246 265 268 38 268 38
192 2,248 2,379 337 2,427 343
1,681 3,037 4,175 591 4,302 609
1,505 3,049 3,308 468 3,532 500
3,929 3,620 3,841 544 4,137 585
4,578 — — — — —
183 145 48 7 35 5
5 4,845 5,169 732 6,060 858
112 123 17 200 28
278 353 345 49 6 1
674 68 12 2 25 4
941 1,159 1,292 183 1,292 183
35 190 15 2 86 12
104 171 169 24 145 21
486 639 446 63 442 63
41,589 52,375 61,730 8,738 64,443 9,122
744 1,331 1,169 165 1,359 192
6,068 8,560 7,492 1,060 7,647 1,082
612 757 107 673 95
37 39 — — — —
4 735 361 51 910 129
528 — — — — —
553 — — — — —
367 523 575 81 929 131
943 1,523 1,058 150 1,043 148
112 231 164 23 211 30
241 62 566 80 430 61
7,972 7,923 7,373 1,044 7,938 1,124
17,569 21,539 19,515 2,761 21