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IMPORTANT NOTICE
NOT FOR DISTRIBUTION IN THE UNITED STATES

You must read the following disclaimer before continuing. The following disclaimer applies to the document following this page
and you are therefore advised to read this disclaimer carefully before accessing, reading or making any other use of the attached
document. In accessing the attached document, you agree to be bound by the following terms and conditions, including any modifications
to them from time to time, each time you receive any information from us as a result of such access.

You acknowledge that the attached document and the information contained therein are strictly confidential and intended
for you only. You are not authorized to and you may not forward or deliver the attached document, electronically or otherwise, to any
other person or reproduce such document in any manner whatsoever, nor may you disclose the information contained in the attached
document to any third-party or use it for any other purpose. Any forwarding, distribution, publication or reproduction of the
attached document in whole or in part or disclosure of any information contained therein or any use of such information for any
other purpose is unauthorized. Failure to comply with this directive may result in a violation of the securities laws of applicable
jurisdictions.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER TO SELL OR A SOLICITATION OF AN
OFFER TO BUY ANY SECURITIES IN ANY JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. THE SECURITIES
REFERRED TO IN THE ATTACHED DOCUMENT HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE U.S.
SECURITIES ACT OF 1933, AS AMENDED (THE “U.S. SECURITIES ACT”), OR UNDER ANY SECURITIES LAWS OF ANY
STATE OR OTHER JURISDICTION OF THE UNITED STATES, AND MAY NOT BE OFFERED, SOLD, RESOLD,
TRANSFERRED OR DELIVERED, DIRECTLY OR INDIRECTLY, WITHIN THE UNITED STATES EXCEPT PURSUANT TO AN
APPLICABLE EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE U.S. SECURITIES ACT AND IN
COMPLIANCE WITH ANY APPLICABLE SECURITIES LAWS OF ANY STATE OR OTHER JURISDICTION OF THE UNITED
STATES.

The attached document is not a prospectus for the purposes of the European Union’s Directive 2003/71/EC (and any amendments
thereto) as implemented in member states of the European Economic Area (the “EEA”).

PRIIPS Regulation/Prohibition of sales to EEA retail investors-The securities are not intended to be offered, sold or otherwise
made available to and should not be offered, sold or otherwise made available to any retail investor in the EEA. 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 2002/92/EC (the Insurance Mediation Directive), as
amended, 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 or otherwise making them available to retail investors in the EEA has been prepared and therefore
offering or selling the securities or otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPS
Regulation.

The communication of the attached document and any other document or materials relating to the issue of the Securities described
therein is not being made, and such documents and/or materials have not been approved, by an authorized person for the purposes of
section 21 of the United Kingdom’s Financial Services and Markets Act 2000, as amended. Accordingly, such documents and/or
materials are not being distributed to, and must not be passed on to, the general public in the United Kingdom. The communication of
such documents and/or materials as a financial promotion is only being made to those persons in the United Kingdom who have
professional experience in matters relating to investments and who fall within the definition of investment professionals (as defined in
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Financial Promotion
Order”)), or who fall within Article 49(2)(a) to (d) of the Financial Promotion Order, or who are any other persons to whom it may
otherwise lawfully be made under the Financial Promotion Order (all such persons together being referred to as “relevant persons”). In
the United Kingdom, the Securities described in the attached document are only available to, and any investment or investment activity to
which the attached document relates will be engaged in only with, relevant persons. Any person in the United Kingdom that is not a
relevant person should not act or rely on the attached document or any of its contents.

CONFIRMATION OF YOUR REPRESENTATION: IN ORDER TO BE ELIGIBLE TO VIEW THE ATTACHED
DOCUMENT OR MAKE AN INVESTMENT DECISION WITH RESPECT TO THE SECURITIE, INVESTORS MUST BE
LOCATED OUTSIDE THE UNITED STATES. BY ACCEPTING THE EMAIL AND ACCESSING THE ATTACHED DOCUMENT,
YOU SHALL BE DEEMED TO HAVE REPRESENTED TO US THAT (I) YOU AND ANY CUSTOMERS YOU REPRESENT ARE
OUTSIDE THE UNITED STATES, AND, TO THE EXTENT YOU PURCHASE THE SECURITIES DESCRIBED IN THE
ATTACHED DOCUMENT, YOU WILL BE DOING SO IN AN OFFSHORE TRANSACTION, AS DEFINED IN REGULATION S
UNDER THE U.S. SECURITIES ACT (“REGULATION S”), IN COMPLIANCE WITH REGULATION S; AND (IT) CONSENT TO
DELIVERY BY ELECTRONIC TRANSMISSION.

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.

This 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 Haitong International Securities Company
Limited, CEB International Capital Corporation Limited, China Industrial Securities International Brokerage Limited and Southwest
Securities (HK) Brokerage Limited (the “Initial Purchasers”) or any person who controls it or any of their respective directors, officers,
employees, representation or affiliates accepts any liability or responsibility whatsoever in respect of any difference between the
document distributed to you in electronic format and the hard copy version.

You are responsible for protecting against viruses and other destructive items. Your receipt of this electronic transmission 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.



CONFIDENTIAL

RONSHINE CHINA HOLDINGS LIMITED
(incorporated in the Cayman Islands with limited liability)
US$225,000,000 8.25% Senior Notes due 2021
(to be consolidated and form a single series with the US$325,000,000 8.25% Senior Notes due 2021 issued on February 1, 2018 and US$100,000,000
8.25% Senior Notes due 2021 issued on February 27, 2018)
Issue Price: 92.971% plus accrued interest from (and including) February 1, 2018 to (but excluding) July 12, 2018

The 8.25% senior notes due 2021 in the aggregate principal amount of US$225,000,000 (the “New Notes™) will be issued by Ronshine China Holdings
Limited (the “Company”) and will be consolidated and form a single series with the US$325,000,000 8.25% Senior Notes due 2021 issued on February 1,
2018 and the US$100,000,000 8.25% Senior Notes due 2021 issued on February 27, 2018 (collectively referred to as the “Original Notes” and, together with
the New Notes and any other additional notes that may be issued from time to time under the Indenture (as defined below), the “Notes”). The terms and
conditions for the New Notes are the same as those for the Original Notes in all respects except for the issue date, issue price and the New Notes and the
Original Notes will vote together as one series on all matters with respect to the Notes. Upon the issue of the New Notes, the aggregate principal amount of
outstanding Notes will be US$650,000,000.

The Notes bear interest from February 1, 2018 at 8.25% per annum, payable semi-annually in arrears on February 1 and August 1 of each year,
beginning August 1, 2018. The Notes will mature on February 1, 2021.

The Notes are senior obligations of the Company, guaranteed by certain of its existing subsidiaries (the “Subsidiary Guarantors” and, such Guarantees,
the “Subsidiary Guarantees”), other than (1) those organized under the laws of the PRC and (2) certain other subsidiaries specified in the section entitled
“Description of the Notes”. Under certain circumstances and subject to certain conditions, a Subsidiary Guarantee required to be provided by a subsidiary of
the Company may be replaced by a limited-recourse guarantee (the “JV Subsidiary Guarantee”). We refer to the subsidiaries providing a JV Subsidiary
Guarantee as JV Subsidiary Guarantors.

At any time prior to maturity, the Company may at its option redeem up to 35% of the Notes, at a redemption price of 108.25% of the principal amount
of the Notes plus accrued and unpaid interest, if any, to (but not including) the redemption date in each case, using the net cash proceeds from sales of certain
kinds of capital stock of the Company. In addition, the Company may redeem the Notes, in whole but not in part, at any time prior to maturity, at a price
equal to 100% of the principal amount of the Notes plus the applicable premium as of, and accrued and unpaid interest, if any, to the redemption date. Upon
the occurrence of a Change of Control Triggering Event (as defined in the indenture governing the Notes (the “Indenture”)), the Company 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 Company shall, at the option of any holder of the Notes, repurchase all of the Notes held by such holder at any time on or after February 1,
2020 at 100.00% of the principal amount of such Notes plus accrued and unpaid interest, if any, to (but not including) the repurchase date.

The Notes will be (1) at least pari passu in right of payment of the Existing Pari Passu Secured Indebtedness (as defined in “Description of the Notes™)
and all other unsecured, unsubordinated indebtedness (as defined in the Indenture) of the Company (subject to any priority rights of such unsecured,
unsubordinated indebtedness pursuant to applicable law), (2) senior in right of payment to any future obligations of the Company expressly subordinated in
right of payment to the Notes, (3) effectively subordinated to the secured obligations (if any) of the Company, the Subsidiary Guarantors and the JV
Subsidiary Guarantors, to the extent of the value of the assets serving as security therefor (other than the collateral securing the Notes), and (4) effectively
subordinated to all existing and future obligations of the Non-Guarantor Subsidiaries (as defined in “Description of the Notes™). In addition, applicable law
may limit the enforceability of the Subsidiary Guarantees and the JV Subsidiary Guarantees (if any) and the pledge of any collateral. See “Risk Factors—
Risks Relating to the Subsidiary Guarantees, the JV Subsidiary Guarantees and the Collateral”.

For a more detailed description of the Notes, see the section entitled “Description of the Notes”.

Investing in the Notes involves risks. See the section entitled “Risk Factors” beginning on page 15 of the offering
memorandum.

The Original Notes are listed and quoted on the Singapore Exchange Securities Trading Limited (the “SGX-ST”). Approval in-principle has been
received from the SGX-ST for the listing and quotation of the New Notes on the SGX-ST. The SGX-ST assumes no responsibility for the correctness of any
of the statements made, opinions expressed or reports contained herein. Approval in-principle from, admission to the Official List of, and listing and
quotation of the New Notes on, the SGX-ST are not to be taken as an indication of the merits of the New Notes, the Company and/or the Subsidiary
Guarantors.

The New Notes, the Subsidiary Guarantees and the JV Subsidiary Guarantees (if any) have not been and will not be registered under the United States
Securities Act of 1933, as amended (the “U.S. Securities Act”), or under any securities law of any state or other jurisdiction of the United States, and may not
be offered or sold within the United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the
U.S. Securities Act. The New Notes are being offered and sold by the Initial Purchasers only outside the United States in offshore transactions in reliance on
Regulation S under the U.S. Securities Act (“Regulation S”). For a description of certain restrictions on offers and sale of the Notes and the distribution of
this offering memorandum, see the section entitled “Plan of Distribution” and “Transfer Restrictions”.

With reference to the Notice on Promoting the Reform of the Filing and Registration System for Issuance of Foreign Debt by Enterprises ( €[5 %
JE U 2 B P e A SE AT A A 2 B w1 A B RS 4201 5]204455) ) (the “NDRC Notice”) promulgated by National Development and
Reform Commission (the “NDRC”) of the PRC on September 14, 2015 which came into effect on the same day, the Company has registered the issuance of
the New Notes with the NDRC and obtained a certificate from the Fujian Development and Reform Commission dated May 10, 2018 evidencing such
registration. Pursuant to the registration certificate, the Company will cause relevant information relating to the issue of the New Notes to be reported to the
NDRC within ten PRC working days after the issue date of the Notes.

It is expected that the delivery of the New Notes will be made on or about July 12, 2018 through the book-entry facilities of Euroclear Bank SA/NV
(“Euroclear”) and Clearstream Banking S.A. (“Clearstream’) against payment therefor in immediately available funds.

Joint Lead Managers and Joint Bookrunners
Haitong International CEB International China Industrial Securities International
Southwest Securities International
The date of this offering memorandum is July 10, 2018
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This offering memorandum does not constitute an offer to sell to, or a solicitation of an offer to buy
from, any person in any jurisdiction to whom it is unlawful to make the offer or solicitation in such
jurisdiction. Neither the delivery of this offering memorandum nor any sale made hereunder shall, under
any circumstances, create any implication that there has been no change in our affairs since the date of
this offering memorandum or that the information contained in this offering memorandum is correct as of
any time after that date.

This offering memorandum is not a prospectus for the purposes of the European Union’s Directive
2003/71/EC (and any amendments thereto) as implemented in member states of the European Economic
Area (the “EEA”).

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 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 (“MiFID II”); or (ii) a
customer within the meaning of Directive 2002/92/EC (the Insurance Mediation Directive), as amended,
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 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.

The communication of this offering memorandum and any other document or materials relating to
the issue of the Securities described herein is not being made, and such documents and/or materials have
not been approved, by an authorized person for the purposes of section 21 of the United Kingdom’s
Financial Services and Markets Act 2000, as amended. Accordingly, such documents and/or materials are
not being distributed to, and must not be passed on to, the general public in the United Kingdom. The
communication of such documents and/or materials as a financial promotion is only being made to those
persons in the United Kingdom who have professional experience in matters relating to investments and
who fall within the definition of investment professionals (as defined in Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the ‘“Financial Promotion
Order”)), or fall within Article 49(2)(a) to (d) of the Financial Promotion Order, or to any other persons to
whom it may otherwise lawfully be made under the Financial Promotion Order (all such persons together



being referred to as “relevant persons”). In the United Kingdom, the Securities described herein are only
available to, and any investment or investment activity to which this offering memorandum relates will be
engaged in only with, relevant persons. Any person in the United Kingdom that is not a relevant person
should not act or rely on this offering memorandum or any of its contents.

IN CONNECTION WITH THIS OFFERING, HAITONG INTERNATIONAL SECURITIES
COMPANY LIMITED, CEB INTERNATIONAL CAPITAL CORPORATION LIMITED, CHINA
INDUSTRIAL SECURITIES INTERNATIONAL BROKERAGE LIMITED AND SOUTHWEST
SECURITIES (HK) BROKERAGE LIMITED, AS STABILIZING MANAGERS, OR ANY PERSON
ACTING FOR IT, MAY PURCHASE AND SELL THE NOTES IN THE OPEN MARKET. THESE
TRANSACTIONS MAY, TO THE EXTENT PERMITTED BY APPLICABLE LAWS AND
REGULATIONS, INCLUDE SHORT SALES, STABILIZING TRANSACTIONS AND PURCHASES TO
COVER POSITIONS CREATED BY SHORT SALES. THESE ACTIVITIES MAY STABILIZE,
MAINTAIN OR OTHERWISE AFFECT THE MARKET PRICE OF THE NOTES. AS A RESULT, THE
PRICE OF THE NOTES MAY BE HIGHER THAN THE PRICE THAT OTHERWISE MIGHT EXIST
IN THE OPEN MARKET. IF THESE ACTIVITIES ARE COMMENCED, THEY MAY BE
DISCONTINUED AT ANY TIME AND MUST IN ANY EVENT BE BROUGHT TO AN END AFTER A
LIMITED TIME. THESE ACTIVITIES WILL BE UNDERTAKEN SOLELY FOR THE ACCOUNT OF
THE INITIAL PURCHASERS, AND NOT FOR US OR ON OUR BEHALF.

We, having made all reasonable inquiries, confirm that: (i) this offering memorandum contains all
information with respect to us, our subsidiaries and affiliates referred to in this offering memorandum and the
Notes, the Subsidiary Guarantees and the JV Subsidiary Guarantees (if any) that is material in the context of the
issue and offering of the Notes; (ii) the statements contained in this offering memorandum relating to us and our
subsidiaries and our affiliates are in every material respect true and accurate and not misleading; (iii) the opinions
and intentions expressed in this offering memorandum with regard to us and our subsidiaries and affiliates are
honestly held, have been reached after considering all relevant circumstances and are based on reasonable
assumptions; (iv) there are no other facts in relation to us, our subsidiaries and affiliates, the Notes, the
Subsidiary Guarantees and the JV Subsidiary Guarantees (if any), the omission of which would, in the context of
the issue and offering of the Notes, make this offering memorandum, as a whole, misleading in any material
respect; and (v) we have made all reasonable enquiries to ascertain such facts and to verify the accuracy of all
such information and statements. We accept responsibility accordingly.

This offering memorandum is highly confidential. We are providing it solely for the purpose of enabling
you to consider a purchase of the Notes. You should read this offering memorandum before making a decision
whether to purchase the Notes. You must not use this offering memorandum for any other purpose, or disclose
any information in this offering memorandum to any other person.

We have prepared this offering memorandum, and we are solely responsible for its contents. 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 “Transfer Restrictions”
below.

No representation or warranty, express or implied, is made by Haitong International Securities Company
Limited, CEB International Capital Corporation Limited, China Industrial Securities International Brokerage
Limited and Southwest Securities (HK) Brokerage Limited (the “Initial Purchasers”), Citicorp International
Limited, as trustee (the “Trustee”), Citibank, N.A., London Branch, as paying and transfer agent (the “Paying
Agent”) and registrar (the “Registrar) or any of their respective affiliates or advisors as to the accuracy or
completeness of the information set forth herein, and nothing contained in this offering memorandum is, or
should be relied upon as, a promise or representation by the Initial Purchasers, the Trustee, the Paying Agent, the
Registrar or any of their respective affiliates or advisors whether as to the past or the future.

You should rely only on the information contained in this offering memorandum. We have not authorized
any person to provide you with any information or represent anything about us or this offering that is not
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contained in this offering memorandum. If given or made, any such other information or representation should
not be relied upon as having been authorized by us or the Initial Purchasers, the Trustee, the Paying Agent or the
Registrar.

Each person receiving this offering memorandum acknowledges that: (i) such person has been afforded an
opportunity to request from us and to review, and has received, all additional information considered by it to be
necessary to verify the accuracy of, or to supplement, the information contained herein; (ii) such person has not
relied on the Initial Purchasers, the Trustee, the Paying Agent, the Registrar or any person affiliated with the such
persons in connection with any investigation of the accuracy of such information or its investment decision; and
(iii) no person has been authorized to give any information or to make any representation concerning us, our
subsidiaries and affiliates, the New Notes, the Subsidiary Guarantees or the JV Subsidiary Guarantees (other than
as contained herein and information given by our duly authorized officers and employees in connection with
investors’ examination of our company and the terms of the offering of the New Notes) and, if given or made,
any such other information or representation should not be relied upon as having been authorized by us or the
Initial Purchasers, the Trustee, the Paying Agent or the Registrar. Notwithstanding anything herein to the
contrary, the Paying Agent and the Registrar are sole agents for the Company or the Trustee, as the case may be,
and at no time assume duties, obligations or a position of trust for the holders of the New Notes.

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

We are not, and the Initial Purchasers are not, making an offer to sell the New Notes, including the
Subsidiary Guarantees and the JV Subsidiary Guarantees (if any), in any jurisdiction except where an offer or
sale is permitted. The distribution of this offering memorandum and the offering of the securities, including the
New Notes, the Subsidiary Guarantees and the JV Subsidiary Guarantees (if any), may in certain jurisdictions be
restricted by law. Persons into whose possession this offering memorandum comes are required by us and the
Initial Purchasers to inform themselves about and to observe any such restrictions. The New Notes are subject to
restrictions on transferability and resale and may not be transferred or resold except as permitted under the
Securities Act and applicable state securities laws or exemption therefrom. You should be aware that you may be
required to bear the financial risks of this investment for an indefinite period of time. For a description of the
restrictions on offers, sales and resales of the securities, including the New Notes, the Subsidiary Guarantees and
the JV Subsidiary Guarantees (if any), and distribution of this offering memorandum, see the sections entitled
“Transfer Restrictions” and “Plan of Distribution” below.

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 New 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 New Notes.

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

China Holdings Limited and its consolidated subsidiaries, as the context requires.

Market data, industry forecast and the PRC and property industry statistics in this offering memorandum
have been obtained from both public and private sources, including market research, publicly available
information and industry publications. Although we believe this information to be reliable, it has not been
independently verified by us or the Initial Purchasers or our or its respective directors and advisors, and neither
we, the Initial Purchasers nor our or its directors and advisors make 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. Due to possibly
inconsistent collection methods and other problems, such statistics herein may be inaccurate. You should not
unduly rely on such market data, industry forecast and the PRC and property industry statistics.

In this offering memorandum, all references to “US$” and “U.S. dollars” are to United States dollars, the
official currency of the United States of America (the “United States” or “U.S.”); all references to “HK$” and
“H.K. dollars” are to Hong Kong dollars, the official currency of the Hong Kong Special Administrative Region
of the PRC (“Hong Kong” or “HK”); and all references to “RMB” or “Renminbi” are to Renminbi, the official
currency of the People’s Republic of China (“China” or 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 RMB6.5063 to
US$1.00, the noon buying rate in New York City for cable transfers payable in Renminbi as certified for customs
purposes by the Federal Reserve Bank of New York on December 29, 2017, and all translations from H.K.
dollars into U.S. dollars were made at the rate of HK$7.8128 to US$1.00, the noon buying rate in New York City
for cable transfers payable in H.K. dollars as certified for customs purposes by the Federal Reserve Bank of New
York on December 29, 2017. All such translations in this offering memorandum are provided solely for your
convenience and no representation is made that the Renminbi amounts referred to herein have been, could have
been or could be converted into U.S. dollars or H.K. dollars, or vice versa, at any particular rate or at all. For
further information relating to the exchange rates, see the section entitled “Exchange Rate Information.”

References to “PRC” and “China,” in the context of statistical information and description of laws and
regulations in this offering memorandum, except where the context otherwise requires, do not include Hong
Kong, Macau Special Administrative Region of the PRC (“Macau”), or Taiwan. “PRC government” or “State”
means the central government of the PRC, including all political subdivisions (including provincial, municipal
and other regional or local governments) and instrumentalities thereof, or, where the context requires, any of
them.

Our financial statements are prepared in accordance with Hong Kong Financial Reporting Standards (the
“HKFRS”) which differ in certain respects from generally accepted accounting principles in certain other

countries.

Unless the context otherwise requires, references to “2015,” “2016” and “2017” in this offering
memorandum are to our financial years ended December 31, 2015, 2016 and 2017, respectively.

References to “share” are to, unless the context indicates otherwise, an ordinary share, with a nominal value
of HK$0.1, in our share capital.

References to “ASP” are to average selling price.
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References to “Anhui Hailiang” are to Anhui Hailiang Property Company Limited (#0575 i A R
), a limited liability company established in the PRC, and its subsidiaries.

References to “Ningbo Hailiang” are to Ningbo Hailiang Property Investment Company Limited (Z %5
5 i & A B2 7)), a limited liability company established in the PRC, and its subsidiaries.

References to “Huacao Group” are to Shanghai Kaiyu Property Development Co., Ltd. (15255 1 7 B 5%
A M), Shanghai Kaichang Property Development Co., Ltd. (#5155 il B %8 4 FR/A 7)), Shanghai Kairi
Property Development Co., Ltd. (L5 H 5 # A& B ¥4 fR2A F]) and Shanghai Kaichong property Development
Co., Ltd. (48 5% 5 iz B EE A FR /A 7)) which became our consolidated subsidiaries since March 2016 after the
controlling rights of the jointly controlled projects have been transferred to our Group. We currently indirectly
own a 50% equity interest in Shanghai Kaiyu Property Development Co., Ltd., Shanghai Kaichang Property
Development Co., Ltd. and Shanghai Kairi Property Development Co., Ltd., respectively, and own a 25% equity
interest in Shanghai Kaichong Property Development Co., Ltd.

References to “2016 Notes” are to our 6.95% senior notes due 2019 issued on December 8, 2016 in the
aggregate principal amount of US$175,000,000 (the “Original 2016 Notes”) and further issued on February 21,
2017 in the aggregate principal amount of US$225,000,000 (the “Additional 2016 Notes,” which are
consolidated and formed a single class with the Original 2016 Notes).

References to “June 2017 Notes™ are to our 6.5% senior notes due 2018 issued on June 15, 2017 in the
aggregate principal amount of US$150,000,000, which have been fully repaid upon maturity.

References to “July 2017 Notes” are to our 6.5% senior notes due 2018 issued on July 5, 2017 in the
aggregate principal amount of US$180,000,000, which have been fully repaid upon maturity.

References to “July 2018 Notes” are to our 8.25% senior notes due 2019 extendable to 2020 issued on
July 4, 2018 in the aggregate principal amount of US$144,000,000.

References to “September 2017 Notes” are to our 6.5% senior notes due 2018 issued on September 27, 2017
in the aggregate principal amount of US$63,500,000.

Reference to “Original Notes” are to our 8.25% senior notes due 2021 issued on February 1, 2018 in the
aggregate principal amount of US$325,000,000 and further issued on February 27, 2018 in the aggregate amount
of US$100,000,000 which are consolidated and formed a single class with notes issued on February 1, 2018.

References to “Perpetual Capital Instrument” are to the three perpetual capital instruments in an aggregate
amount of RMB1.7 billion (US$0.3 billion) which were issued during the first half of 2016 by some of our PRC
subsidiaries, including Shanghai Qianpu Investment Consultancy Company Limited (& ## & ARA
#), Rongxin Fujian and Hemei (Shanghai) Property Development Company Limited (F15% (i) 55 i Bas e
MR TD).

References to “Private Corporate Bonds™ are to a series of private corporate bonds issued by Rongxin Fujian
in an aggregate principal amount of RMB8.5 billion (US$1.3 billion) to qualified investors only with a tenor of
two to three years and at a coupon rate of 5.8% to 7.89% per annum.

References to “Public Corporate Bonds™ are to a series of public corporate bonds issued by Rongxin Fujian
in an aggregate principal amount of RMB2.5 billion (US$0.4 billion) to qualified investors only with a tenor of
five years and at a coupon rate of 6.2% to 6.4% per annum.

References to “Rongxin Fujian™ are to Rongxin (Fujian) Investment Company Limited (flfF (f5%) &%
B AR #]), an indirect wholly owned PRC subsidiary of our Company.

References to “Shiou Group” are to Fujian Shiou Property Development Co., Ltd. (&4t 55 1 & B 554 R
/>7) and its subsidiaries, including Fujian Shiou Investment Company Limited (8% tHE$ & 58 B4 R A 7)) and
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Fuzhou Shiou Investment Development Company Limited (/1 = 255 i A BR 22 7)), which collectively were
the 50% owned joint ventures of our Group and became our 50% owned consolidated subsidiaries since March
2016 after the controlling rights of the jointly controlled projects have been transferred to our Group.

References to “sq.m.” are to square meters.

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 gross floor area (“GFA”) information presented in this
offering memorandum represent the site area and GFA of the entire project, including those attributable to the
minority shareholders of our non-wholly owned project companies.

In this offering memorandum, unless the context otherwise requires, all references to “affiliate” are to
person or entity directly or indirectly controlled by, or under the direct or indirect common control of, another
person or entity; all references to “subsidiary” are used with the meaning ascribed to it in the Rules Governing
the Listing of Securities on the Hong Kong Stock Exchange, as amended (the “Listing Rules”), which includes:
(i) a “subsidiary undertaking” as defined in the twenty-third schedule to the Companies Ordinance (Chapter 32 of
the Laws of Hong Kong) (the “Companies Ordinance”), (ii) any entity which is accounted for and consolidated in
the audited consolidated accounts of another entity as a subsidiary pursuant to HKFRS or International Financial
Reporting Standards, as applicable, and (iii) any entity which will, as a result of acquisition of its equity interest
by another entity, be accounted for and consolidated in the next audited consolidated accounts of such other
entity as a subsidiary pursuant to HKFRS or International Financial Reporting Standards, as applicable; all
references to “associate” are used with the meaning ascribed thereto under the Listing Rules, which includes:
(1) in relation to an individual, his spouse and children under the age of 18, certain trustees, his or his family
holding companies, as well as companies over which he, his family, trustee interests and holding companies
exercise at least 30% voting power, (ii) in relation to a company, its subsidiaries, its holding companies,
subsidiaries of such holding companies, certain trustees, as well as companies over which such company and its
subsidiaries, trustee interests, holding companies and subsidiaries of such holding companies together exercise at
least 30% voting power and (iii) in the context of connected transactions, certain connected persons and enlarged
family members of a director, chief executive or substantial shareholder of a listed issuer; and all references to
“controlling shareholder” are used with the meaning ascribed thereto under the Listing Rules, including any
person or group of persons who are entitled to exercise 30% or more of the voting power at our general meetings
or are in a position to control the composition of a majority of our board of directors, and “controlling interest”
will be construed accordingly.

In this offering memorandum, a land grant contract refers to a state-owned land use rights grant contract (4
A+ fii FAHE HFE SR between a developer and the relevant PRC governmental land administrative authorities,
typically the local state-owned land bureaus.

In this offering memorandum, a land use rights certificate refers to a state-owned land use rights certificate
(B9 L3 ff FHRERE) issued by a local real estate and land resources bureau with respect to the land use rights; a
construction land planning permit refers to a construction land planning permit (7% B EFF ] 3%) issued by
local urban zoning and planning bureaus or equivalent authorities in China; a construction works planning permit
refers to a construction works planning permit (i LFEHI#|FF 1] ) issued by local urban zoning and planning
bureaus or equivalent authorities in China; a construction permit refers to a construction works commencement
permit (5 LAl LFFrT#) issued by local construction committees or equivalent authorities in China; a
pre-sale permit refers to a commodity property pre-sale permit (735 5 F & 577 #%) issued by local housing and
building administrative bureaus or equivalent authorities with respect to the pre-sale of relevant properties; a
certificate of completion refers to a construction project planning inspection and clearance certificate (&% LR
#BEL A 45 %) issued by local urban zoning and planning bureaus or equivalent authorities or equivalent
certificate issued by relevant authorities in China with respect to the completion of property projects subsequent
to their on-site examination and inspection; and a property ownership certificate refers to a property ownership
and land use rights certificate (B4 T #{ FIHERE) issued by a local real estate and land resources bureau with
respect to the land use rights and the ownership rights of the buildings on the relevant land.
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In this offering memorandum, where information has been presented in thousands or millions of units,
amounts may have been rounded up or down. Accordingly, totals of columns or rows of numbers in tables may
not be equal to the apparent total of the individual items and actual numbers may differ from those contained
herein due to such rounding.

The English names of the PRC nationals, entities, departments, facilities, laws, regulations, certificates,

titles and the like are translations of their Chinese names and are included for identification purposes only. In the
event of any inconsistency, the Chinese name prevails.
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FORWARD-LOOKING STATEMENTS

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

» the performance and future developments of the property market in the PRC or any region in the PRC
or elsewhere in which we engage in property development;

e our business and operating strategies and our ability to implement such strategies;

e various business opportunities that we may pursue;

e changes in competitive conditions and our ability to compete under these conditions;
e our ability to further develop and manage our projects as planned;

e our capital expenditure plans, particularly plans relating to primarily land development, acquisition of
land for our property development and the development of our projects;

e our operations and business prospects, including development plans for our existing and new
businesses;

e the prospective financial information regarding our businesses;
e availability and costs of bank loans and other forms of financing;
» the future competitive environment for the PRC property and retail industries;

* the regulatory environment in terms of changes in laws and PRC government regulations, policies,
approval processes in the regions where we develop or manage our projects as well as the general
outlook for the PRC property and retail industries;

e exchange rate fluctuations and restrictions;
» future developments and the competitive environment in the PRC property and retail industries;
* the general economic trend of the PRC and, in particular, the cities in which we operate; and

e 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 materialize or may change. Although we believe that the expectations reflected in these
forward-looking 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 memorandum.
Except as required by law, we undertake no obligation to update or otherwise revise any forward-looking
statements contained in this offering memorandum, whether as a result of new information, future events or
otherwise after the date of this offering memorandum. All forward-looking statements contained in this offering
memorandum are qualified by reference to the cautionary statements set forth in this section.
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ENFORCEMENT OF CIVIL LIABILITIES

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

Most of our assets and most of the assets of the Subsidiary Guarantors are, and all or m