IMPORTANT NOTICE
NOT FOR DISTRIBUTION TO ANY PERSON OR ADDRESS IN THE UNITED STATES

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

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR
SALE IN THE UNITED STATES OR ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO DO
SO. THE NOTES (THE “NOTES”) AND THE GUARANTEE DESCRIBED THEREIN HAVE NOT BEEN,
AND WILL NOT BE, REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS
AMENDED (THE “SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED
STATES OR OTHER JURISDICTION AND THE NOTES AND THE GUARANTEE 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.

THE OFFERING CIRCULAR MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER PERSON
AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER, AND IN PARTICULAR, MAY
NOT BE FORWARDED TO ANY PERSON OR ADDRESS IN THE UNITED STATES. ANY
FORWARDING, DISTRIBUTION OR REPRODUCTION OF THE OFFERING CIRCULAR IN WHOLE OR
IN PART IS UNAUTHORISED. FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A
VIOLATION OF THE SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS.

Confirmation of your Representation: In order to be eligible to view the Offering Circular or make an
investment decision with respect to the Notes described therein, investors must not be located in the
United States. The Offering Circular is being sent at your request and by accepting the e-mail and
accessing the Offering Circular, you shall be deemed to have represented to The Hongkong and
Shanghai Banking Corporation Limited, UBS AG Hong Kong Branch (incorporated in Switzerland with
limited liability), China International Capital Corporation Hong Kong Securities Limited, China CITIC Bank
International Limited, Citigroup Global Markets Limited, Credit Suisse (Hong Kong) Limited, The Bank of
East Asia, Limited, Shanghai Pudong Development Bank Co., Ltd., Hong Kong Branch, China Everbright
Bank Co., Ltd., Hong Kong Branch (a branch of a joint stock company incorporated in the People’s
Republic of China), CMB Wing Lung Bank Limited, Haitong International Securities Company Limited,
ABCI Capital Limited and Huarong International Securities Limited (together, the “Joint Lead
Managers”) that your stated electronic mail address to which this e-mail has been delivered is not
located in the United States and that you consent to delivery of the Offering Circular by electronic
transmission.

You are reminded that the Offering Circular has been delivered to you on the basis that you are a person
into whose possession the Offering Circular may be lawfully delivered in accordance with the laws of the
jurisdiction in which you are located and you may not, nor are you authorised to, deliver the Offering
Circular to any other person. You should not reply by e-mail to this notice, 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 materials relating to the issue of the Notes do not constitute, and may not be used in connection
with, an offer or solicitation in any place where offers or solicitations are not permitted by law. If a
jurisdiction requires that the issue of the notes be made by a licensed broker or dealer and the
underwriters or any affiliate of the underwriters is a licensed broker or dealer in that jurisdiction, the
issue of the notes shall be deemed to be made by the underwriters or such affiliate on behalf of the
Issuer (as defined in the Offering Circular) in such jurisdiction.

No EEA or UK PRIIPs key information document has been prepared as the Notes will not be made
available to retail investors in the European Economic Area or in the United Kingdom.

The Offering Circular has been sent to you in an electronic form. You are reminded that documents
transmitted via this medium may be altered or changed during the process of electronic transmission and
consequently none of the Joint Lead Managers, the Trustee or the Agents or any of their respective
directors, officers, employees, affiliates, representatives, advisers and agents or any person who
controls any of them accepts any liability or responsibility whatsoever in respect of any difference
between the Offering Circular distributed to you in electronic format and the hard copy version available
to you on request from the Joint Lead Managers. You are responsible for protecting against viruses and
other destructive items. Your use of this electronic 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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Issue Price: 99.369 per cent.

Sino-Ocean Land Treasure IV Limited 7 ¥ il 7 # B IVA RN 7] (the “Issuer”) proposes to issue U.S.$320,000,000 in principal amount of guaranteed green notes due 2025 (the
“Notes”). The Notes will constitute (subject to Condition 4(A) of the Terms and Conditions of the Notes) direct, unsecured and unsubordinated obligations of the Issuer and will be
unconditionally and irrevocably guaranteed (the “Guarantee”) by Sino-Ocean Group Holding Limited (the “Company” or the “Guarantor”).

The Notes will bear interest from and including 13 July 2021 at the rate of 2.70 per cent. per annum. Interest on the Notes will be payable semi-annually in arrear in equal
instalments of U.S.$13.50 per Calculation Amount (as defined in the terms and conditions of the Notes (the “Terms and Conditions of the Notes”)) on 13 January and 13 July in each year,
commencing on 13 January 2022. All payments under or in respect of the Notes will be made free from any restriction or condition and be made without deduction or withholding for or on
account of any present or future taxes, duties, assessments or governmental charges of whatever nature imposed or levied by or on behalf of the British Virgin Islands or Hong Kong or, in
either case, any authority thereof or therein having power to tax to the extent described under “Terms and Conditions of the Notes — Taxation”.

Unless previously redeemed or purchased and cancelled, the Notes will be redeemed at their principal amount on 13 January 2025 (the “Maturity Date”). The Notes will be subject
to redemption in whole, but not in part, at their principal amount together with interest, if any, accrued to (but excluding) the date fixed for redemption (the “Tax Redemption Date”) and
unpaid at the option of the Issuer upon the occurrence of certain tax events. See “Terms and Conditions of the Notes — Redemption, Purchase and Cancellation — Redemption for Taxation
Reasons”.

The Notes may be redeemed at the option of the Issuer, in whole but not in part, (i) at any time prior to 13 December 2024, at a Make Whole Price (as defined in the Terms and
Conditions of the Notes) as of, together with interest, if any, accrued to (but excluding), the Option Redemption Date (as defined in the Terms and Conditions of the Notes) specified in the
Option Redemption Notice (as defined in the Terms and Conditions of the Notes) and unpaid; and (ii) at any time from or after 13 December 2024, at 100 per cent. of their principal amount,
together with interest, if any, accrued to (but excluding), the Option Redemption Date specified in the Option Redemption Notice and unpaid. See “Terms and Conditions of the Notes —
Redemption, Purchase and Cancellation — Redemption at the Option of the Issuer”.

The Notes may also be redeemed at the option of the holders of the Notes (“Holders”, and each, a “Holder”) on the Put Event Redemption Date (as defined in the Terms and
Conditions of the Notes) at 101 per cent. of their principal amount, together with interest, if any, accrued to (but excluding) such Put Event Redemption Date and unpaid, following the
occurrence of a Put Event (as defined in the Terms and Conditions of the Notes). See “Terms and Conditions of the Notes — Redemption, Purchase and Cancellation — Redemption for Put
Event”.

With reference to the Notice on Promoting the Reform of the Filing and Registration System for Issuance of Foreign Debt by Corporates ([ % % i i # 7 i i #fi e b 32 8547 AMITHT 5
R i 4 B ¥ 4 ) promulgated by the National Development and Reform Commission of the People’s Republic of China (the “NDRC”) on 14 September 2015 which came into effect
immediately, the issuance of the Notes has been registered with the NDRC and a pre-issuance registration certificate from the NDRC dated 30 September 2020 has been obtained from the
NDRC evidencing such registration. Pursuant to the pre-issuance registration certificate, the Guarantor will file or cause to be filed the requisite information and documents in respect of the
issuance of the Notes with the NDRC within 10 PRC Business Days (as defined in the Terms and Conditions of the Notes) after the issue date 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 Stock Exchange of Hong Kong Limited) (“Professional Investors”) only. This Offering Circular is for distribution to
Professional Investors only. Notice to Hong Kong investors: The Issuer and the Guarantor confirm that the Notes are intended for purchase by Professional Investors only and will
be listed on the SEHK on that basis. Accordingly, the Issuer and the Guarantor confirm that the Notes are not appropriate for retail investors in Hong Kong. Investors should
carefully consider the risks involved.

The SEHK has not reviewed the contents of this Offering Circular, other than to ensure that the prescribed form di: i and r ity its, and a
statement limiting distribution of this Offering Circular to Professional Investors only have been reproduced in this Offering Circular. Llstlng of the Notes on the SEHK is not to
be taken as an indication of the commercial merits or credit quality of the Notes, the Issuer, the Guarantor or the quality of disclosure in this Offering Circular. Hong Kong
Exchanges and Clearing Limited and the SEHK take no responsibility for the contents of this Offering Circular, 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 Circular. Investors are advised to read and
understand the contents of this Offering Circular before investing. If in doubt, investors should consult their adviser. This Offering Circular 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 Issuer and the
Guarantor. Each of the Issuer and the Guarantor accepts full responsibility for the accuracy of the information contained in this Offering Circular and confirms, having made all reasonable
enquiries, that to the best of its knowledge and belief there are no other facts the omission of which would make any statement herein misleading.

Investing in the Notes involves risks. See “Risk Factors” beginning on page 10 for a discussion of certain factors to be idered in ion with an i in
the Notes.

The Notes and the Guarantee have not been and will not be registered under the United States Securities Act of 1933, as amended (the “Securities Act”), or the securities laws of
any other jurisdiction, and may not be offered or sold within the United States (as defined in Regulation S under the Securities Act (‘Regulation S”)) except pursuant to an exemption from,
or in a transaction not subject to, the registration requirements of the Securities Act. Accordingly, the Notes and the Guarantee are being offered and sold only outside the United States in
offshore transactions in compliance with Regulation S.

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

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

The Notes will be initially evidenced by a global certificate (the “Global Certificate”) in registered form, which will be registered in the name of a nominee of, and deposited with, a
common depositary for Euroclear Bank SA/NV (“Euroclear”) and Clearstream Banking S.A. (“Clearstream”). Beneficial interests in the Global Certificate will be shown on, and transfers
thereof will be effected only through, the records maintained by Euroclear and Clearstream and their respective accountholders. Except in the limited circumstances set out in the Global
Certificate, individual certificates for the Notes will not be issued in exchange for beneficial interests in the Global Certificate. See “The Global Certificate”. It is expected that delivery of the
Global Certificate will be made on 13 July 2021 or such later date as may be agreed (the “Closing Date”) by the Issuer and the Joint Lead Managers (as defined in “Sale and
Subscription”).

The Notes are expected to be rated “Baa3” by Moody’s Investors Service, Inc. and its affiliates (“Moody’s”), “BBB-" by Fitch Ratings and its affiliates (“Fitch”) and “BBB,,” by
China Chengxin (Asia Pacific) Credit Ratings Company Limited and its affiliates (“‘CCXAP”). The credit ratings accorded to the Notes are not a recommendation to purchase, hold or sell the
Notes in as much as such ratings do not comment as to market price or suitability for a particular investor. There can be no assurance that the ratings will remain in effect for a given period
or that the ratings will not be revised by the rating agencies in the future. The Company is rated “Baa3” by Moody’s, “BBB-" by Fitch and “BBB,,” by CCXAP

Joint Global Coordinator, Joint Lead Managers and Joint Bookrunners
HSBC uBs China International Capital Corporation China CITIC Bank International

Joint Lead Managers and Joint Bookrunners

Citigroup Credit Suisse The Bank of East Asia, Limited i Pudong Develop Bank
Hong Kong Branch

China Everbright Bank CMB Wing Lung Bank Limited Haitong International ABC International Huarong International Securities
Hong Kong Branch

Sole Green Structuring Advisor
HSBC
Offering Circular dated 6 July 2021
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NOTICE TO INVESTORS

This Offering Circular has been prepared by the Issuer and the Company solely for use in
connection with the proposed issuance of the Notes. Both the Issuer and the Company, as well
as The Hongkong and Shanghai Banking Corporation Limited, UBS AG Hong Kong Branch
(incorporated in Switzerland with limited liability), China International Capital Corporation Hong
Kong Securities Limited, China CITIC Bank International Limited, Citigroup Global Markets
Limited, Credit Suisse (Hong Kong) Limited, The Bank of East Asia, Limited, Shanghai Pudong
Development Bank Co., Ltd., Hong Kong Branch, China Everbright Bank Co., Ltd., Hong Kong
Branch (a branch of a joint stock company incorporated in the People’s Republic of China), CMB
Wing Lung Bank Limited, Haitong International Securities Company Limited, ABCI Capital
Limited and Huarong International Securities Limited (together, the “Joint Lead Managers”),
reserve the right to withdraw the offering of the Notes at any time or to reject any offer to
purchase, in whole or in part, for any reason, or to sell less than all of the Notes offered hereby.

This Offering Circular includes particulars given in compliance with the Listing Rules for the
purpose of giving information with regard to the Issuer and the Company. Each of the Issuer and
the Company accepts full responsibility for the accuracy of the information contained in this
Offering Circular and confirms, having made all reasonable inquiries, that to the best of its
knowledge and belief, there are no other facts the omission of which would make any statement
herein misleading.

Hong Kong Exchanges and Clearing Limited and the SEHK take no responsibility for the
contents of this Offering Circular, 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 Circular.

This Offering Circular is personal to the prospective investor to whom it has been delivered
by the Joint Lead Managers and does not constitute an offer to any other person or to the public
in general to subscribe for or otherwise acquire the Notes. Distribution of this Offering Circular to
any person other than the prospective investor and those persons, if any, retained to advise that
prospective investor with respect thereto is unauthorised, and any disclosure of its contents
without the Issuer’s prior written consent is prohibited. The prospective investor, by accepting
delivery of this Offering Circular, agrees to the foregoing and agrees not to make any copies of
this Offering Circular.

This Offering Circular is intended solely for use in connection with the proposed offering of
the Notes, and does not purport to summarise all of the terms, conditions, covenants and other
provisions contained in the Trust Deed and other transaction documents described herein. The
information provided is not all-inclusive. The market information in this Offering Circular has
been obtained by the Issuer and the Company from publicly available sources deemed by them
to be reliable.

You should rely only on the information contained in this Offering Circular. The Issuer and
the Company have not authorised anyone to provide you with information that is different. This
Offering Circular may only be used where it is legal to sell the Notes. The information in this
Offering Circular is given only as of the date of this Offering Circular. Neither the delivery of this
Offering Circular nor any sale made hereunder shall under any circumstances imply that there
has been no change in the Issuer’s or the Company’s affairs and those of each of their
respective subsidiaries or that the information set forth herein is correct in all material respects
as of any date subsequent to the date hereof.

Prospective investors hereby acknowledge that (i) they have been afforded an opportunity
to request from the Issuer and the Company and to review, and have received, all additional
information considered by them to be necessary to verify the accuracy of, or to supplement, the
information contained herein, (ii) they have not relied on the Joint Lead Managers, the Trustee
(as defined in the Terms and Conditions of the Notes) or the Agents (as defined in the Terms
and Conditions of the Notes) or any of their respective directors, officers, employees, affiliates,
representatives, advisers or agents or any person who controls any of them in connection with



any investigation of the accuracy of such information or their investment decision, and (iii) no
person has been authorised to give any information or to make any representation concerning
the Issuer, the Company, the Notes or the Guarantee (other than as contained herein and
information given by the Issuer’s or the Company’s duly authorised officers and employees, as
applicable, in connection with investors’ examination of the Issuer and the Company, and the
terms of this offering) and, if given or made, any such other information or representation should
not be relied upon as having been authorised by the Issuer, the Company, the Joint Lead
Managers, the Trustee or the Agents or any of their respective directors, officers, employees,
affiliates, representatives, advisers or agents or any person who controls any of them. In making
an investment decision, prospective investors must rely on their examination of the Issuer and
the Company and the terms of this offering, including the merits and risks involved.

This Offering Circular is not intended to provide the basis of any credit or other evaluation
nor should it be considered as a recommendation by the Issuer, the Company, the Joint Lead
Managers, the Trustee or the Agents or any of their respective directors, officers, employees,
affiliates, representatives, advisers or agents or any person who controls any of them that any
recipient of this Offering Circular should purchase the Notes. Prospective investors should not
construe anything in this Offering Circular as legal, business or tax advice. Each prospective
investor should determine for itself the relevance of the information contained in this Offering
Circular and consult its own legal, business and tax advisers as needed to make its investment
decision and determine whether it is legally able to purchase the Notes under applicable laws or
regulations, in making an investment decision, investors must rely on their own examination of
the Issuer and the terms of the Offering, including the merits and risks involved.

Market data and certain industry forecasts and statistics in this Offering Circular have been
obtained from both public and private sources, including market research, publicly available
information and industry publications. Although the Issuer and the Company believe this
information to be reliable, this information has not been independently verified by the Issuer, the
Company, the Joint Lead Managers, the Trustee or the Agents or any of their respective
directors, officers, employees, affiliates, representatives, advisers or agents or any person who
controls any of them, and none of the Issuer, the Company, the Joint Lead Managers, the
Trustee or the Agents or any of their respective directors, officers, employees, affiliates,
representatives, advisers or agents or any person who controls any of them, makes any
representation as to the accuracy or completeness of that information. In addition, third party
information providers may have obtained information from market participants and such
information may not have been independently verified.

None of the Joint Lead Managers, the Trustee or the Agents or any of their respective
directors, officers, employees, affiliates, representatives, advisers or agents or any person who
controls any of them undertakes to review the financial condition and affairs of the Issuer or the
Company following the date of this Offering Circular nor to advise any investor or potential
investor in the Notes of any information coming to the attention of the Joint Lead Managers, the
Trustee or the Agents or any of their respective directors, officers, employees, affiliates,
representatives, advisers or agents or any person who controls any of them.

This Offering Circular does not constitute an offer to sell, or a solicitation of an offer to buy,
the Notes or the Guarantee offered hereby by any person in any jurisdiction in which it is
unlawful for such person to make an offer or solicitation.

None of the Issuer, the Company, the Joint Lead Managers, the Trustee or the Agents
or any of their respective directors, officers, employees, affiliates, representatives,
advisers or agents or any person who controls any of them is making any representation
to any offeree or purchaser of the Notes offered hereby regarding the legality of any
investment by such offeree or purchaser under applicable legal investment or similar
laws. Each prospective investor should consult with its own advisers as to legal, tax,
business, financial and related aspects of a purchase of the Notes. None of the Joint Lead
Managers, the Trustee or the Agents or any of their respective directors, officers,
employees, affiliates, representatives, advisers or agents or any person who controls any
of them have independently verified any of the information that the Issuer and the
Company may also provide and in this Offering Circular and they can give no assurance



that this information is accurate, truthful or complete. No representation, warranty or
undertaking, express or implied, is made or any responsibility accepted, with respect to
the accuracy or completeness of any of the information that the Issuer and the Company
may also provide and in this Offering Circular. To the fullest extent permitted by law, none
of the Joint Lead Managers, the Trustee or the Agents or any of their respective directors,
officers, employees, affiliates, representatives, advisers or agents or any person who
controls any of them accepts any responsibility for the contents of this Offering Circular
or for any other statement made or purported to be made by any such person or on their
behalf in connection with the Issuer, the Company or the issue and offering of the Notes.
Each of the Joint Lead Managers, the Trustee and the Agents and each of their respective
directors, officers, employees, affiliates, representatives, advisers and agents and each
person who controls any of them accordingly disclaims all and any liability whether
arising in tort or contract or otherwise which it might otherwise have in respect of any of
the information that the Issuer and the Company may also provide and in this Offering
Circular or any such statement.

The distribution of this Offering Circular and the offer and sale of the Notes may, in certain
jurisdictions, be restricted by law. Each person into whose possession this Offering Circular
comes are required by the Issuer, the Company, the Joint Lead Managers, the Trustee and the
Agents and each of their respective directors, officers, employees, affiliates, representatives,
advisers and agents and each person who controls any of them to inform themselves about and
to observe any such restrictions and must obtain any consent, approval or permission required
for the purchase, offer or sale by it of the Notes under the laws and regulations in force in any
jurisdiction to which it is subject or in which it makes purchases, offers or sales. No action is
being taken to permit a public offering of the Notes or the possession or distribution of this
Offering Circular in any jurisdiction where action would be required for such purposes. See “Sale
and Subscription” for a description of certain restrictions on the offer and sale of the Notes, and
the circulation of documents relating thereto, in certain jurisdictions.

This Offering Circular is an advertisement and is not a prospectus for the purposes of
Regulation (EU) 2017/1129.

Singapore SFA Product Classification: In connection with Section 309B of the Securities
and Futures Act (Chapter 289) of Singapore (the “SFA”) and the Securities and Futures (Capital
Markets Products) Regulations 2018 of Singapore (the “CMP Regulations 2018”), the Issuer
has determined the classification of the Notes as prescribed capital markets products (as
defined in the CMP Regulations 2018) and Excluded Investment Products (as defined in MAS
Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16:
Notice on Recommendations on Investment Products).

PROHIBITION OF SALES TO EEA RETAIL INVESTORS — The Notes are not intended to
be offered, sold or otherwise made available to and should not be offered, sold or otherwise
made available to any retail investor in the European Economic Area (the “EEA”). For these
purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined
in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID II"); or (ii) a customer
within the meaning of Directive EU)2016/97 (the “Insurance Distribution Directive”), where
that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of
MiFID II.

Consequently, no key information document required by Regulation (EU) No 1286/2014 (as
amended or superseded, the “PRIIPs Regulation”) for offering or selling the Notes or otherwise
making them available to retail investors in the EEA has been prepared and therefore offering or
selling the Notes or otherwise making them available to any retail investor in the EEA may be
unlawful under the PRIIPs Regulation.

PROHIBITION OF SALES TO UK RETAIL INVESTORS — The Notes are not intended to
be offered, sold or otherwise made available to and should not be offered, sold or otherwise
made available to any retail investor in the United Kingdom (the “UK”). For these purposes, a
retail investor means a person who is one (or more) of: (i) a retail client, as defined in point (8)
of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the



European Union (Withdrawal) Act 2018 (the “EUWA”); (ii) a customer within the meaning of the
provisions of the Financial Services and Markets Act 2000 (the “FSMA”) and any rules or
regulations made under the FSMA to implement the Insurance Distribution Directive, where that
customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of
Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA.

Consequently no key information document required by the PRIIPs Regulation as it forms
part of domestic law by virtue of the EUWA (the “UK PRIIPs Regulation”) for offering or selling
the Notes or otherwise making them available to retail investors in the UK has been prepared
and therefore offering or selling the Notes or otherwise making them available to any retail
investor in the UK may be unlawful under the UK PRIIPs Regulation.

IN CONNECTION WITH THE ISSUE OF THE NOTES, ANY OF THE JOINT LEAD
MANAGERS AS STABILISATION MANAGER (SUCH PARTY, A “STABILISATION
MANAGER”) (OR PERSONS ACTING ON BEHALF OF THE STABILISATION MANAGER)
MAY, PROVIDED THAT CHINA CITIC BANK INTERNATIONAL LIMITED SHALL NOT BE
APPOINTED AND ACTING AS THE STABILISATION MANAGER, TO THE EXTENT
PERMITTED BY APPLICABLE LAWS AND DIRECTIVES, OVER-ALLOT THE NOTES OR
EFFECT TRANSACTIONS WITH A VIEW TO SUPPORTING THE MARKET PRICE OF THE
NOTES AT A LEVEL HIGHER THAN THAT WHICH MIGHT OTHERWISE PREVAIL FOR A
LIMITED PERIOD AFTER THE CLOSING DATE. HOWEVER, THERE IS NO OBLIGATION ON
THE STABILISATION MANAGER (OR PERSONS ACTING ON BEHALF OF THE
STABILISATION MANAGER) TO DO THIS. ANY STABILISATION ACTION MAY BEGIN ON
OR AFTER THE DATE ON WHICH ADEQUATE PUBLIC DISCLOSURE OF THE TERMS OF
OFFER OF THE NOTES IS MADE AND SUCH STABILISING, IF COMMENCED, MAY BE
DISCONTINUED 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 STABILISATION ACTION OR ALLOTMENT SHALL BE
CONDUCTED IN ACCORDANCE WITH ALL APPLICABLE LAWS, REGULATIONS AND
RULES.



CERTAIN DEFINED TERMS AND CONVENTIONS

In this Offering Circular, references to:

“2021 Notes” are to the U.S.$700,000,000 Floating Rate Guaranteed Notes due 2021
issued by the Issuer;

“2022 Notes” are to the U.S5.$500,000,000 5.25 per cent. Guaranteed Notes due 2022
issued by the Issuer;

“2024 Notes” are to the U.S.$700,000,000 6.000 per cent. Guaranteed Notes due
2024 issued by Sino-Ocean Land Treasure Finance | Limited;

“2026 Notes” are to the U.S.$400,000,000 3.25 per cent. Guaranteed Green Notes
due 2026 issued by the Issuer;

“2027 Notes” are to the U.S.$500,000,000 5.95 per cent. Guaranteed Notes due 2027
issued by Sino-Ocean Land Treasure Finance Il Limited;

“2029 Notes” are to the U.S5.$600,000,000 4.75 per cent. Guaranteed Notes due 2029
issued by the Issuer;

“2030 Notes” are to the U.S5.$400,000,000 4.75 per cent. Guaranteed Notes due 2030
issued by the Issuer;

“ABS” are to the RMB3,203,000,000 asset-backed securities with a term of not more
than five years issued by our wholly-owned subsidiary, Sino-Ocean Holding Group
(China) Limited (i=i#RAEE (T E)ARAE) (the “ABS Issuer”), which includes a
principal amount of RMB1,601,500,000 with a fixed coupon rate of 5.5% being senior
class A1 securities, and a principal amount of RMB1,281,200,000 with a fixed coupon
rate of 6.0% (subject to an increment of 0.3% should the credit rating of the securities
and the ABS Issuer fall to or below certain rating threshold) being senior class A2
securities and a principal amount of RMB320,300,000 being subordinated class
securities;

“Beijing Region” include Beijing, Langfang, Qinhuangdao, Shijiazhuang, Taiyuan and
Zhangjiakou;

“Bohai Rim Region” include Tianjin, Dalian, Jinan, Qingdao, Shenyang and Yantai;
“BVI” are to the British Virgin Islands;
“Central Region” include Wuhan, Zhengzhou, Changsha, Hefei, Nanchang;

“China Life” are to China Life Insurance Company Limited ("B A3 {5 5 B 47 FR 2>
A);

“Dajia Life Insurance” are to Dajia Life Insurance Co., Ltd.* (K F N5 A A FR 2
) (formerly known as Anbang Life Insurance Co., Ltd.* (ZF8 A\ 5% ba 434 FRA /));

“CBRC” are to the China Banking Regulatory Commission which has been
incorporated into the newly-established China Banking and Insurance Regulatory
Commission;

“Eastern Region” include Shanghai, Suzhou, Wuxi, Nanjing, Hangzhou, Jiaxing,
Wenzhou, Huzhou, Yangzhou, Chuzhou, Ningbo, Changzhou and Shaoxing;

* For identification purposes only
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“HK$”, “HK dollars” and “Hong Kong dollars” are to Hong Kong dollars, the official
currency of the Hong Kong Special Administrative Region of the People’s Republic of
China;

“Issuer” are to Sino-Ocean Land Treasure IV Limited (ZE7FHIEEMIVAIRAF), a
wholly-owned subsidiary of the Company;

“MOFCOM?” are to the Ministry of Commerce of the PRC;
“MLR” are to the Ministry of Land and Resources of the PRC;
“NDRC” are to the National Development and Reform Commission;

“Notes” are to the U.S.$320,000,000 2.70 per cent. Guaranteed Green Notes due
2025 to be issued by the Issuer;

“Other Region” include Indonesia and Singapore;

“PBOC” are to the People’s Bank of China;

“PRC”, “Mainland China” or “China” are to the People’s Republic of China, excluding
the Hong Kong Special Administrative Region of the People’s Republic of China, the
Macau Special Administrative Region of the People’s Republic of China and Taiwan;
“RMB” and “Renminbi” are to Renminbi, the official currency of the PRC;

“SAFE” are to the State Administration of Foreign Exchange of the PRC;

“SAIC” are to the State Administration for Industry and Commerce which has been
reorganised as the State Administration for Market Regulation;

“SASAC” are to the State-owned Assets Supervision and Administration Commission
of the State Council of the PRC;

“Sino-Ocean Service” are to Sino-Ocean Service Holding Limited (% 7 AR %544 B A FR
/v H]), a company incorporated in the Cayman Islands with limited liability, the shares
of which are listed on the SEHK, a non wholly-owned subsidiary of the Company;

“Southern Region” include Shenzhen, Zhongshan, Zhanjiang, Guangzhou, Fuzhou,
Jiangmen, Maoming, Zhangzhou, Longyan, Foshan, Sanya, Hong Kong and Xiamen;

“Swire Properties” are to Swire Properties Limited (K5 #iEH R ), a company
incorporated in Hong Kong with limited liability, the shares of which are listed on the
SEHK;

“U.S.$”, “USD” and “U.S. dollars” are to United States dollars, the official currency of
the United States of America; and

‘we”, “our”, “us”, the “Company” and the “Guarantor” are to Sino-Ocean Group
Holding Limited (%2 ¥4 F % Kk A BR /A H]) and, as the context requires, its consolidated
subsidiaries;

“Western Region” include Chengdu, Xi’an, Chongging, Kunming and Guiyang.
Unless otherwise indicated, all references in this Offering Circular to “Terms and

Conditions of the Notes” are to the terms and conditions governing the Notes as set
out in “Terms and Conditions of the Notes”.
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A property is considered sold after we have executed the purchase contract with a
customer and have delivered the property to the customer. All site area and GFA information
presented in this Offering Circular represents the site area and GFA of the entire project,
including those attributable to the minority shareholders of non-wholly owned project companies
included in our consolidated financial statements.
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GLOSSARY OF TECHNICAL TERMS

The following are definitions of certain terms in this Offering Circular that are commonly
used in connection with our business. The terms and their meanings may not correspond to
standard industry meanings or usages of those terms.

“aggregate GFA”

“CAGR”

“certificate of completion”

“‘commodity properties”

“construction land
planning permit”

“construction permit”

“construction works
planning permit”

“GFA”

“land bank”

“land grant contract”

“land use right certificate

“land use right transfer
agreement”

“LAT”

the total of saleable/rentable GFA and non-saleable/rentable
GFA

compound annual growth rate

the construction project planning inspection and clearance
certificate (#:s& L% TEiti%) issued by various local
bureaus in China including the fire protection department,
planning department, environmental protection department and
air defense department with respect to the completion of
property projects subsequent to their onsite examination and
inspection

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

the construction land planning permit (&% A HE B &5 n] 5%)
issued by a local urban zoning and planning bureau or some
other relevant government authority

the construction works commencement permit (&% LFEHE T 7F
A] ) issued by a local governmental construction committee or
some other relevant government authority

the construction works planning permit (&% TR 5 &1 i) 75)
issued by a local urban zoning and planning bureau or some
other relevant government authority

gross floor area

the total amount of GFA from all of the following: (i) projects for
which the relevant governmental authorities have granted us
land use rights certificates; and (ii) projects for which we have
entered into land grant contracts or successfully tendered but
have not yet obtained land use rights certificates. Land bank is
calculated based on the amount of “remaining GFA”.
“Remaining GFA” is not equivalent to “remaining saleable
GFA” as it includes both saleable and non-saleable remaining
GFA

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

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

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

land appreciation tax



“non-saleable/rentable GFA”

“pre-sale”

“pre-sale permit”

“primary land development”

“property ownership
certificate”

“saleable/rentable GFA”

sqg.m.

“urbanisation rate”

the amount of GFA that is not for sale or for rent, which
typically includes communal facilities and service areas

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

the commodity property pre-sale permit (75 7 & 51 Al #5)
issued by a local land and resources and/or housing
administration bureau or some other relevant government
authority

a type of development whereby we are appointed by a
government department to carry out certain planning, removal,
resettlement and foundational infrastructure work ahead of the
tender, bid, or auction process of a given plot of land to a
property developer

the property ownership certificate (/5 HiE#S) issued by a
local land and resources and/or housing administration bureau
or some other relevant government authority

the amount of GFA that a property developer intends to sell or
rent and that does not exceed the multiple of the site area and
the maximum permissible plot ratio

square meter

the percentage of a given population of a defined area that
lives in an urban area



PRESENTATION OF FINANCIAL AND OTHER DATA
FINANCIAL DATA

Our consolidated financial statements as at and for the years ended 31 December 2018,
2019 and 2020 have been prepared in accordance with Hong Kong Financial Reporting
Standards (“HKFRS”). The Group has adopted HKFRS 16 retrospectively from 1 January 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 the
new leasing rules are therefore recognised in the opening balance sheet on 1 January 2019.
The impact of the adoption is disclosed in Notes 3 and 4 of the audited financial statements for
the year ended 31 December 2019. Potential investors should consult their own professional
advisers for an understanding of the differences between HKFRS and the accounting principles
in certain other jurisdictions. Unless otherwise specified or the context otherwise requires, all
financial information in this Offering Circular is presented on a consolidated basis. Unless
otherwise indicated, the historical financial information included in this Offering Circular has
been derived from the Guarantor’s audited consolidated financial statements as of and for the
years ended 31 December 2018, 2019 and 2020 audited by the auditor of the Guarantor in
accordance with Hong Kong Standards on Auditing issued by the Hong Kong Institute of
Certified Public Accountants (the “HKICPA”).

EXCHANGE RATE INFORMATION

Solely for your convenience, this Offering Circular contains translations of certain Hong
Kong dollar amounts into U.S. dollar amounts, Renminbi amounts into Hong Kong dollar
amounts, and Renminbi amounts into U.S. dollar amounts at specified rates. Unless indicated
otherwise, the translation of Renminbi amounts into U.S. dollar amounts has been made at the
rate of RMB6.5250 to U.S.$1.00, the exchange rate set forth in the H.10 weekly statistical
release of the Board of Governors of the Federal Reserve System of the United States (the
“Federal Reserve Board”) on 31 December 2020. Further information on exchange rates is set
forth in “Exchange Rate Information”. You should not construe these translations as
representations that the Renminbi amounts could actually be converted into any U.S. dollar or
Hong Kong dollar amounts, as the case may be, or any Hong Kong dollar amounts could be
converted into any U.S. dollar amounts, at the rates indicated or at all.

ROUNDING

Certain amounts and percentages included in this Offering Circular have been rounded.
Accordingly, in certain instances, the sum of the numbers in a column may not exactly equal the
total figure for that column.

NON-GAAP FINANCIAL MEASURES

We have included certain financial measures in this Offering Circular that are not defined
under HKFRS or the accounting principles generally accepted in certain other jurisdictions,
including EBITDA, EBITDA margin, core net profit and core net profit margin. For purposes of
this Offering Circular, we have defined (i) EBITDA as revenue plus depreciation, amortisation
and capitalised interest recognised in cost of sales minus cost of sales, selling and marketing
expenses and administrative expenses; (ii) EBITDA margin as EBITDA divided by our revenue
for the period; (iii) core net profit as the profit attributable to owners of the Company excluding
one-off or non-recurring gains or losses and tax-adjusted fair value gains on investment
properties; and (iv) core net profit margin as core net profit divided by revenue for the period.
EBITDA, EBITDA margin, core net profit and core net profit margin are not standard
measurements under HKFRSs. EBITDA is a widely used financial indicator of a company’s
ability to service and incur debt. EBITDA should not be considered in isolation or construed as
an alternative to cash flows, net income or any other measure of financial performance or as an
indicator of our operating performance, liquidity, profitability or cash flows generated by
operating, investing or financing activities. EBITDA does not account for taxes, interest expense,
capitalised interest or other non-operating items. In evaluating EBITDA, we believe that
investors should consider, among other things, the components of EBITDA such as sales and
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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
cover debt service and taxes. EBITDA presented herein may not be comparable to similarly
titted 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.

Potential investors should be cautious and not place undue reliance on certain financial
information contained in this Offering Circular that is not audited and/or reviewed.
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FORWARD-LOOKING STATEMENTS

This Offering Circular contains forward-looking statements that are, by their nature, subject
to significant risks and uncertainties. These forward-looking statements include statements
relating to:

our business and operating strategies;
the regulatory environment of our industry in general;

the performance and future developments of the property market in China or any
region in China in which we may engage in property development;

our capital expenditure and property development plans;

the amount and nature of, and potential for, future development of our business;

our operations and business prospects;

various business opportunities that we may pursue;

the interpretation and implementation of the existing rules and regulations relating to
land appreciation tax and its future changes in enactment, interpretation or
enforcement;

changes in political, economic, legal and social conditions in China, including the
specific policies of the PRC central and local governments affecting the region where
we operate, which affect land supply, availability and cost of financing, and pre-sale,
pricing and volume of our property development projects;

the prospective financial information regarding our businesses;

availability and costs of bank loans and other forms of financing;

our dividend policy;

projects under development or held for future development;

our ability to obtain the various permits, proper legal titles or approvals for our
properties under development or held for future development;

timely repayments by our customers of mortgage loans guaranteed by us;

changes in competitive conditions and our ability to compete under these conditions;
the performance of the obligations and undertakings of the third-party contractors
under various construction, building, interior decoration, material and equipment
supply and installation contracts;

changes in currency exchange rates; and

other factors beyond our control.

In some cases, you can identify forward-looking statements by such terminology as “may”,
“will”, “should”, “could”, “would”, “expect”, “intend”, “plan”, “anticipate”, “going forward”, “ought

to”, “seek”, “project”’, “forecast”’, “believe”, “estimate”, “predict”, “potential” or “continue” or the
negative of these terms or other comparable terminology. Such statements reflect the current
views of our management with respect to future events, operations, results, liquidity and capital
resources and are not guarantee of future performance and some of which may not materialise
or may change. Although we believe that the expectations reflected in these forward-looking
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statements are reasonable, we cannot assure you that those expectations will prove to be
correct, and you are cautioned not to place undue reliance on such statements. In addition,
unanticipated events may adversely affect the actual results we achieve. Important factors that
could cause actual results to differ materially from our expectations are disclosed under the
section entitled “Risk Factors” in this Offering Circular. Except as required by law, we undertake
no obligation to update or otherwise revise any forward-looking statements contained in this
Offering Circular, whether as a result of new information, future events or otherwise after the
date of this Offering Circular. All forward-looking statements contained in this Offering Circular
are qualified by reference to the cautionary statements set forth in this section.
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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 Circular. As it is a summary, it does not contain all of
the information that may be important to you. You should therefore read this Offering Circular in
its entirety.

Terms defined elsewhere in this Offering Circular shall have the same meanings when
used in this summary.

OVERVIEW

We are a leading large-scale national property developer with developments in key
economic regions in the PRC, including the Beijing Region, the Bohai Rim Region, the Eastern
Region, the Southern Region, the Central Region and the Western Region. Our core businesses
include development of residential property, investment property development and operation,
customer service and product construction, while non-core businesses cover real estate
financing, logistics property, internet data center and senior living service, etc.. We aim to build
upon our proven track records in real estate development and grow into a leading group that
excels in sector investments. Attributable to our focus on quality products and professional
services, we have built “Sino-Ocean” (“/#7¥”) into a strong national brand.

We had more than 210 projects in different stages of development as of 31 December 2020
in rapidly growing Chinese cities and metropolitan regions, such as Beijing, Langfang,
Qinhuangdao and Shijiazhuang in the Beijing Region; Tianjin, Dalian, Jinan and Qingdao in the
Bohai Rim Region; Shanghai, Suzhou, Wuxi and Nanjing in the Eastern Region; Shenzhen,
Zhongshan, Zhanjiang and Guangzhou in the Southern Region; Wuhan, Zhengzhou, Changsha
and Hefei in the Central Region; Chengdu, Xi'an, Chongging and Kunming in the Western
Region. As of 31 December 2020, we had a land reserve of over 38 million sg.m. We have
developed a balanced property portfolio, with residential, office and retail properties typically
situated in either prime or central city locations with convenient transportation access. Most of
our residential properties target the emerging or affluent urban middle class in the PRC,
especially first-time home buyers and upgraders. We sell most of the properties we developed
while selectively retaining portions as investment properties. This allows us to achieve strong
sales while generating growing recurring income with capital appreciation potential. As at 31
December 2020, we held more than 18 operating investment properties for rental. Our
investment properties are mainly A-grade office premises, shopping malls and commercial
complexes at good location. With the completion of certain logistics projects in 2020, the total
leasable area of our investment properties was approximately 2,146,000 sq.m. as of 31
December 2020. During 2020, revenue from property investment decreased by 27% to RMB494
million as compared to RMB678 million in 2019, which was mainly due to the adverse impact
caused by the novel coronavirus epidemic.

China Life is our single largest shareholder and held approximately 29.59% of our shares
as of 31 December 2020. Dajia Life Insurance is our second largest shareholder and held
approximately 29.58% of our shares as of the same date. China Life and Dajia Life Insurance
each have two directors on our Board of Directors. As at the date of this Offering Circular, China
Life appoints two non-executive directors, while Dajia Life Insurance appoints two non-executive
directors. We have received strong support from China Life. From an operational perspective,
we have cooperated with China Life in numerous projects. From a financial perspective, China
Life, together with China Guangfa Bank, in which China Life has a controlling stake, actively
supported the Company’s bond issuances. They have subscribed over RMB7 billion in our past
issuances, including a domestic corporate bond, USD notes and “panda” medium-term notes.
Please refer to the section headed “Relationship with Principal Shareholders” for more details.

For the years ended 31 December 2018, 2019 and 2020, our contracted sales amounted to
RMB109,510 million, RMB130,030 million and RMB131,040 million, respectively. For those
same periods, our revenue was RMB41,422 million, RMB50,926 million and RMB56,511 million,
respectively, and revenue from property development accounted for approximately 86%, 85%
and 88% of our revenue, respectively. Profit for the years ended 31 December 2018, 2019 and
2020 was RMB4,666 million, RMB4,166 million and RMB4,683 million, respectively.




OUR STRENGTHS
We believe that our success and future prospects are supported by the following strengths:
° Leading national property developer with strong sales growth
) Reaping improvement in profitability from strategic positioning
° Optimised land banking oriented with fast turnover and shift in geographical focus
° Growing investment properties to strengthen earnings and diversity
) Solid balance sheet and strong financing capabilities
° State-owned enterprise status with strong support from major shareholders
OUR STRATEGIES

Our vision is to become the premier diversified property developer in China. Our strategies
to achieve this vision are to:

° Continue to optimise profitability and improve operational efficiency

° Create more value and achieve additional synergies across the value chain of our
business operations

° Continue to further strengthen our business foundation and improve our development
capabilities

RECENT DEVELOPMENTS
Investment in Phase Il Extension of Indigo, Beijing

On 18 December 2020, we and our joint venture partner, Swire Properties, were notified of
our successful joint bidding at a listing-for-sale to acquire 99.79% of the equity interest in a
project company through capital increase. The project company holds two parcels of lands of
34,000 square meters and 44,298.68 square meters respectively located at Tuofangying Village,
Jiangtai Township, Chaoyang Prefecture, Beijing (It 5AF [&@#% & 4856 % % #4). Neighboring the
current INDIGO complex (a joint venture project between our Group and Swire Properties), the
two land parcels will be developed as a mixed-use extension of the INDIGO project with office
buildings as the mainstay. The extension will have a total gross floor area (above ground) of no
more than 400,500 sqg.m., out of which approximately 380,500 sg.m. shall be owned by the
project company and 20,000 sg.m. will be retained and owned by the existing shareholder of the
project company, which is indirectly and wholly owned by the Jiangtai Township Government (#%
B ARET), in the Chaoyang Prefecture (#[1i) of Beijing. The extension will house a shopping
mall, several office towers and a hotel. Our Group and Swire Properties will hold 64.79% and
35% of equity interest in the new development, respectively.

The spin-off and separate listing of Sino-Ocean Service Holding Limited on the Main
Board of the SEHK

The listing of Sino-Ocean Service on the Main Board of the SEHK took place on 17
December 2020 and dealings in the Sino-Ocean Service shares on the Main Board of the SEHK
commenced at 9:00 a.m. on 17 December 2020. Upon the completion of the offering, we,
through our wholly owned subsidiary, indirectly control in aggregate approximately 67.57% of
the total issued share capital of Sino-Ocean Service, and Sino-Ocean Service remains as a
subsidiary of our Company. The spin-off group is principally engaged in property management
services, value-added services to non-property owners and community value-added services.




Issuance of 2026 Notes

On 5 May 2021, the Issuer issued guaranteed green notes with principal amount of
U.S.$400,000,000 at a rate of 3.25% per annum due in 2026. The notes are guaranteed by the
Company.

Tender Offer

On 21 April 2021, we commenced a tender offer to purchase for cash an aggregate
principal amount of the outstanding 2021 Notes. On 5 May 2021, we completed the purchase of
an aggregate principal amount of U.S5.$214,385,000 of the 2021 Notes (the “Purchased
Notes”), representing approximately 30.63% of the outstanding principal amount of the 2021
Notes prior to the Tender Offer. After cancellation of the Purchased Notes, the aggregate
outstanding principal amount of the 2021 Notes is U.S.$485,615,000.

Contracted Sales

From January 2021 to May 2021, the accumulated contracted sales of the Company,
together with its subsidiaries, joint ventures and associates amounted to approximately
RMB40.83 billion; accumulated contracted sales GFA amounted to approximately 2,244,300
sqg.m.; accumulated contracted average selling price was approximately RMB18,200 per sg.m..

Potential investors should be cautious and not place undue reliance on the contracted
sales information which is not audited and/or reviewed.

The COVID-19 Outbreak

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 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. 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 March 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. We cannot assure you that our
business, financial condition and results of operations will not be materially and adversely
affected. For details, please see “Risk Factors — The national and regional economies in the
PRC and our prospects may be adversely affected by natural disasters, acts of God, occurrence
of epidemics, acts of war and other disasters, which in turn affect our prospects.”.




SUMMARY FINANCIAL INFORMATION

The following tables set forth our summary consolidated financial information for the
periods indicated.

The summary consolidated financial information for the years ended 31 December 2018,
2019 and 2020 set forth below has been derived from our published audited consolidated
financial statements for such respective years or periods. Our audited consolidated financial
statements for the years ended 31 December 2018, 2019 and 2020 are included elsewhere in
this Offering Circular.

Our consolidated financial statements are prepared and presented in accordance with
HKFRS, which differs in certain material respects from generally accepted accounting principles
in other jurisdictions. The Group has also adopted HKFRS 16 retrospectively from 1 January
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 the new leasing rules are therefore recognised in the opening balance sheet on 1 January
2019. The impact of the adoption is disclosed in Notes 3 and 4 of the audited consolidated
financial statements for the year ended 31 December 2019. You should read the summary
financial information below in conjunction with the section headed “Management’s Discussion
and Analysis of Financial Condition and Results of Operations” and the audited consolidated
financial statements included in this Offering Circular. Historical results are not necessarily
indicative of future results.

CONSOLIDATED INCOME STATEMENT INFORMATION

For the years ended 31 December

2018 2019 2020
(RMB in millions)

Revenue . . ... ... . . . . . 41,422 50,926 56,511

Costofsales. ......... ... ... .. .. ... ... ..., (33,136) (40,704) (46,053)
Grossprofit........... ... ... . ... .. .. ... 8,287 10,222 10,457
Interest and otherincome. .. ... .............. 2,543 2,771 2,394
Othergains—net. ...... ... ... ... ... . ... ..., 1,340 699 1,335
Fair value (losses)/gains on investment properties . . 2,361 373 (156)
Selling and marketing expenses . . .. ........... (1,206) (1,270) (1,293)
Administrative expenses. . . . ... ... Lo L. (1,730) (1,919) (1,816)
Operating profit . . . ....... ... ... ......... 11,594 10,875 10,921

Finance costs .. ........ ... ... . ... ... ... ... (1,775) (2,394) (2,111)
Share of results of joint ventures. . . ............ 1,103 1,519 983
Share of results of associates. . . .............. 52 415 258
Profit before incometax. ... ................ 10,975 10,416 10,050
Income tax expense. . . ... . .. i (6,309) (6,250) (5,367)
Profit fortheyear. . . ... ... ... .. ... .. ... 4,666 4,166 4,683




For the years ended 31 December

2018 2019 2020

(RMB in millions)
Attributable to:

Owners of the Company. . . ....... ... ... ..... 3,574 2,656 2,866
Non-controlling interests. . . .. ................ 1,092 1,510 1,817
4,666 4,166 4,683
Other financial data'"):
Corenetprofit.......... ... ... . ... ......... 2,619 2,084 2,227
Core net profitmargin . ..................... 6.3% 4.1% 3.9%
EBITDA. . . . 10,038 12,291 11,918
EBITDAmargin . . ... .. .. 24.2% 24.1% 21.1%

(1) For purposes of this Offering Circular, we have defined (i) EBITDA as revenue plus depreciation, amortisation and

capitalised interest recognised in cost of sales minus cost of sales, selling and marketing expenses and
administrative expenses; (ii) EBITDA margin as EBITDA divided by revenue for the period; (iii) core net profit as the
profit attributable to owners of the Company excluding one-off or non-recurring gains or losses and tax-adjusted fair
value gains on investment properties; and (iv) core net profit margin as core net profit divided by revenue for the
period. EBITDA, EBITDA margin, core net profit and core net profit margin are not standard measurements 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
financial 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 items. 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 cover debt
service and taxes. EBITDA presented herein may not be comparable to similarly titled measures presented by other
companies. Accordingly, investors should not compare our EBITDA to EBITDA presented by other companies

because not all companies use the same definition.

SELECTED CONSOLIDATED BALANCE SHEET INFORMATION

As at 31 December

2018 2019 2020

(RMB in millions)

ASSETS
Non-current assets
Property, plant and equipment . .. ............. 2,412 1,775 2,476
Right-of-use assets . .. ..................... - 191 140
Landuserights . . ... ... ... ... . .. 236 181 177
Intangible assets . . .. ... ... . .. L 453 30 109
Investment properties. . . . ... ... L 16,205 13,328 12,056
Goodwill ... ... 514 196 147
Investments in joint ventures . .. .............. 20,331 17,355 21,218
Investments in associates. . . ................. 7177 6,846 6,697
Financial assets at fair value through other

comprehensive income . .. ................. 680 2,716 6,752
Financial assets at fair value through profit

OrloSs . . . o e 3,962 6,446 5,064
Trade and other receivables . . ... ............. 15,521 12,841 12,289
Deferred income tax assets . ................. 1,145 1,439 1,773
Total non-currentassets ... ................ 68,636 63,344 68,898




Current assets

Prepayments for land use rights . . . . ... ........
Properties under development . ... ............
Inventories, atcost. . .. ...... ... ... ... ...
Land development cost recoverable . ...........
Completed properties held forsale . ............
Financial assets at fair value through profit or loss. .
Trade and otherreceivables . . .. ..............
Contractassets . . .......... ... ... ... ...
Restricted bank deposits . . ..................
Cash and cash equivalents. . .. ...............

Total currentassets. . . . ...................
Totalassets . . . ... ... ... . . . ... ... ... ...

EQUITY
Equity attributable to owners of the Company

Capital . ... ... .. .
Shares held for Restricted Share Award Scheme.. . .
Reserves. . ... ... . . . e
Retained earnings . . . . ... ... .. .. ... ...

Non-controlling interests . . . . . ..............
Totalequity ... ......... ... ... ..........

LIABILITIES
Non-current liabilities

Borrowings . ... ... ...
Trade and other payables. . . .................
Lease liabilities . .. ...... ... ... ... . ..
Deferred income tax liabilities. . . .. ............

Total non-current liabilities . ... .............

Current liabilities

Borrowings . ... .. ...
Trade and other payables. . . . ................
Contract liabilities . ........................
Lease liabilities . .. ...... ... ... ... . ..
Income tax payable . .. ........ ... . ... . .. ...

Financial liabilities at fair value through profit

Orloss . ... e
Total current liabilities. . . . ... ..............
Total liabilities . . . .. ......................
Total equity and liabilities . ... ... ...........

As at 31 December

2018 2019 2020
(RMB in millions)

2,161 2,229 -
54,656 60,378 74,719
92 457 668
1,120 1,234 1,269
20,083 18,353 18,075
183 266 11
57,455 61,163 51,197
2,406 2,708 924
3,363 2,512 4,800
39,208 31,054 39,129
180,726 180,355 190,791
249,362 243,699 259,689
27,329 27,329 27,329
(178) (167) (180)
(1,314) (1,133) 401
22,548 23,878 26,099
48,385 49,907 53,649
14,754 15,704 16,256
63,139 65,611 69,905
73,150 74,612 56,270
168 19 18

- 130 97

2,681 2,947 3,313
75,999 77,707 59,699
15,425 9,295 25,934
59,198 55,011 57,527
26,790 25,458 34,318
- 64 51

8,665 10,501 12,066
147 51 190
110,225 100,381 130,085
186,224 178,088 189,784
249,362 243,699 259,689




SUMMARY OF THE OFFERING

The following is a brief summary of some of the terms and conditions of the Notes. For a
more complete description of the Notes, see “Terms and Conditions of the Notes” in this
Offering Circular. Phrases used in this summary and not otherwise defined shall have the
meanings given to them in “Terms and Conditions of the Notes”.

Issuer Sino-Ocean Land Treasure IV Limited % 7 & B BHIVA R A
Gl

Guarantor Sino-Ocean Group Holding Limited %V 48 [ #52 fi A FR/A &)

Status of the Guarantee The Guarantor will unconditionally and irrevocably guarantee

the due payment of all sums expressed to be payable by the
Issuer under the Trust Deed and the Notes.

Issue U.S.$320,000,000 2.70 per cent. guaranteed green notes
due 2025.

Issue Price 99.369 per cent.

Issue Date 13 July 2021.

Status of the Notes The Notes will constitute (subject to Condition 4(A) of the

Terms and Conditions of the Notes) direct, unsecured and
unsubordinated obligations of the Issuer and shall at all
times rank pari passu and without any preference among
themselves. The payment obligations of the Issuer under the
Notes will, save for such exceptions as may be provided by
applicable legislation and subject to Condition 4(A) of the
Terms and Conditions of the Notes, at all times rank at least
equally with all its other present and future unsecured and
unsubordinated obligations.

Maturity Date 13 January 2025.

Taxation All payments made by the Issuer or the Guarantor under or
in respect of the Notes, the Trust Deed, the Guarantee or
the Agency Agreement will be made free from any restriction
or condition a