Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited
take no responsibility for the contents of this announcement, 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

announcement.

This announcement does not constitute an offer to sell or the solicitation of an offer to buy
any securities in the United States or any other jurisdiction in which such offer, solicitation or
sale would be unlawful prior to registration or qualification under the securities laws of any
such jurisdiction. The securities referred to herein have not been and will not be registered
under the U.S. Securities Act. No securities may be offered or sold in the United States
absent registration except pursuant to an exemption from, or a transaction not subject to, the
registration requirements. Any public offering of securities to be made in the United States
will be made by means of a prospectus that may be obtained from the issuer or the selling
security holder. Such prospectus will contain detailed information about the company involved
and its management and financial statements. The Company does not intend to make any

public offering of securities in the United States.

©
He S PR D ATIR A ]

Central China Real Estate Limited
(Incorporated in the Cayman Islands with limited liability)

(Stock Code: 0832)

OVERSEAS REGULATORY ANNOUNCEMENT

This overseas regulatory announcement is issued pursuant to Rule 13.10B of the Rules
Governing the Listing of Securities (the “Listing Rules”) on The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”).



Reference is made to the announcements of Central China Real Estate Limited (the
“Company”) dated 26 September 2019 and 27 September 2019 in relation to the Notes
Issue (the “Announcements”). Terms used herein have the same meaning as defined in the

Announcements, unless otherwise defined.

Please refer to the attached offering memorandum (the “Offering Memorandum™) in relation
to the Notes, which has been published on the website of Singapore Exchange Securities
Trading Limited on 14 October 2019.

The posting of the Offering Memorandum on the website of the Stock Exchange is only for
the purpose of facilitating equal dissemination of information to investors in Hong Kong and

compliance with Rule 13.10B of the Listing Rules, and not for any other purposes.

The Offering Memorandum does not constitute a prospectus, notice, circular, brochure or
advertisement offering to sell any securities to the public in any jurisdiction, nor is it an
invitation to the public to make offers to subscribe for or purchase any securities, nor is it

calculated to invite offers by the public to subscribe for or purchase any securities.

The Offering Memorandum must not be regarded as an inducement to subscribe for or
purchase any securities of the Company, and no such inducement is intended. No investment

decision should be based on the information contained in the Offering Memorandum.

By order of the Board
Central China Real Estate Limited
Wu Po Sum

Chairman
Hong Kong, 14 October 2019
As at the date of this announcement, the Board comprises nine Directors, of which Mr. Wu Po
Sum, Mr. Liu Weixing, Mr. Wang Jun and Mr. Yuan Xujun are executive Directors, Mr. Lim

Ming Yan and Ms. Wu Wallis (alias Li Hua) are non-executive Directors, Mr. Cheung Shek

Lun, Mr. Xin Luo Lin and Dr. Sun Yuyang are independent non-executive Directors.

*  For identitication purposes only



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, publishing 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 “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 SECURITIES ACT AND IN COMPLIANCE WITH ANY APPLICABLE SECURITIES
LAWS OF ANY STATE OR OTHER JURISDICTION OF THE UNITED STATES.

THE DOCUMENT 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 U.S. ADDRESS. ANY
FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS DOCUMENT IN WHOLE OR IN PART IS UNAUTHORIZED.
FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE SECURITIES ACT OR THE
APPLICABLE LAWS OF OTHER JURISDICTIONS.

THIS DOCUMENT IS NOT A PROSPECTUS FOR THE PURPOSES OF THE EUROPEAN UNION’S REGULATION (EU) 2017/1129
(AND ANY AMENDMENTS THERETO) (THE “EU PROSPECTUS REGULATION”). THIS DOCUMENT HAS BEEN PREPARED ON
THE BASIS THAT ALL OFFERS OF THE SECURITIES MADE TO PERSONS IN THE EUROPEAN ECONOMIC AREA WILL BE
MADE PURSUANT TO AN EXEMPTION UNDER THE EU PROSPECTUS REGULATION FROM THE REQUIREMENT TO
PRODUCE A PROSPECTUS IN CONNECTION WITH OFFERS OF THE SECURITIES.

CONFIRMATION OF YOUR REPRESENTATION: IN ORDER TO BE ELIGIBLE TO VIEW THE ATTACHED DOCUMENT,
INVESTORS MUST COMPLY WITH THE FOLLOWING PROVISIONS. YOU HAVE BEEN SENT THE ATTACHED DOCUMENT ON
THE BASIS THAT YOU HAVE CONFIRMED TO BNP PARIBAS, HAITONG INTERNATIONAL SECURITIES COMPANY LIMITED,
MERRILL LYNCH (ASIA PACIFIC) LIMITED, MORGAN STANLEY & CO. INTERNATIONAL PLC, AMTD GLOBAL MARKETS
LIMITED, CHINA EVERBRIGHT BANK CO., LTD., DBS BANK LTD. AND HEUNGKONG SECURITIES LIMITED
(COLLECTIVELY THE “INITIAL PURCHASERS”) THAT YOU (I) 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 SECURITIES ACT (“REGULATION S”), IN COMPLIANCE WITH
REGULATION S; AND (II) CONSENT TO DELIVERY BY ELECTRONIC TRANSMISSION.

PRIIPs Regulation/Prohibition of sales to EEA retail investors — The securities described herein 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 (“MIiFID II”’); or (ii) a customer within the meaning of Directive (EU) 2016/97 (the Insurance Distribution
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 described herein or otherwise making them available to retail investors in the EEA has been prepared and
therefore offering or selling the securities described herein or otherwise making them available to any retail investor in the EEA may be
unlawful under the PRIIPS Regulation.

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

Notification under Section 309B(1)(c) of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”) — the Company has
determined, and hereby notifies all relevant persons (as defined in Section 309A(1) of the SFA), that the Notes are prescribed capital
markets products (as defined in the Securities and Futures (Capital Markets Products) Regulations 2018 of Singapore) 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).

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 the Initial Purchasers or any person who controls it or any
of their respective directors, 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.



OFFERING MEMORANDUM Strictly Confidential

US$200,000,000

[~
S

Central China Real Estate
Central China Real Estate Limited

(incorporated in the Cayman Islands with limited liability)

6.75% Senior Notes due 2021
(to be consolidated and form a single class with the US$200,000,000 6.75 %
Senior Notes due 2021 issued on November 8, 2016)

Issue Price: 98.8046% plus accrued interest
from (and including) May 8, 2019 to (but excluding) October 8, 2019

Central China Real Estate Limited, a company incorporated in the Cayman Islands with limited liability (the “Company™), is proposing to offer US$200,000,000 aggregate principal
amount of its 6.75% Senior Notes due 2021 (the “New Notes”). The New Notes will be issued under the indenture (the “Indenture”) governing the Company’s outstanding
US$200,000,000 aggregate principal amount of 6.75% Senior Notes due 2021 issued on November 8, 2016 (the “Original Notes”). The New Notes constitute Additional Notes under
the Indenture and are identical in all respects with the Original Notes, other than with respect to the date of issuance and issue price. The New Notes will form a single series with the
Original Notes. The Original Notes and the New Notes are referred to collectively as the “Notes”. Upon completion of this offering, the aggregate principal amount of outstanding
New Notes and Original Notes will be US$400,000,000.

The Notes are senior obligations of the Company, guaranteed by certain of our existing subsidiaries (the “Subsidiary Guarantors™), other than those subsidiaries organized under the
laws of the PRC. We refer to the guarantees by the Subsidiary Guarantors as Subsidiary Guarantees. 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 (a “JV Subsidiary Guarantee™). We refer to the subsidiaries
providing a JV Subsidiary Guarantee as JV Subsidiary Guarantors.

We may at our option redeem the Notes, in whole or in part, at any time and from time to time on or after November 8, 2019, at redemption prices set forth in this offering
memorandum plus accrued and unpaid interest, if any, to (but not including) the redemption date. At any time and from time to time prior to November 8, 2019, we may redeem up to
35% of the aggregate principal amount of the Notes with the net cash proceeds of one or more sales of common stock of the Company in an equity offering at a redemption price of
106.75% of the principal amount of the Notes, plus accrued and unpaid interest, if any, to (but not including) the redemption date. In addition, we may at our option redeem the
Notes, in whole but not in part, at any time prior to November 8, 2019, at a redemption price equal to 100% of the principal amount of the Notes plus a premium as set forth in this
offering memorandum. Upon the occurrence of a Change of Control Triggering Event (as defined in the indenture governing the Notes (the “Indenture”)), we must make an offer to
repurchase all Notes outstanding at a purchase price equal to 101% of their principal amount, plus accrued and unpaid interest, if any, to the date of repurchase.

The Notes will be (1) senior in right of payment to any existing and future obligations of the Company expressly subordinated in right of payment to the Notes, (2) at least pari passu
in right of payment against the Company with all other unsecured, unsubordinated Indebtedness of the Company (subject to any priority rights of such unsubordinated Indebtedness
pursuant to applicable law), (3) effectively subordinated to the other secured obligations of the Company, the Subsidiary Guarantors and the JV Subsidiary Guarantors (if any), to the
extent of the value of the assets serving as security therefor (other than the Collateral), and (4) effectively subordinated to all existing and future obligations of the Non-Guarantor
Subsidiaries (as defined herein). 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™ beginning on page 197.
Investing in the Notes involves risks. See the section entitled “Risk Factors” beginning on page 14.

The Original Notes are listed on the Singapore Exchange Securities Trading Limited (“SGX-ST”). Application will be made for the listing and quotation of the Notes on the Official
List of the SGX-ST. The SGX-ST assumes no responsibility for the correctness of any of the statements made or opinions expressed or reports contained herein. Admission to the
Official List of the SGX-ST or quotation of any Notes on the SGX-ST is not to be taken as an indication of the merits of the Company, the Subsidiary Guarantors, the JV Subsidiary
Guarantors (if any) or any other subsidiary or associated company of the Company, the Notes, the Subsidiary Guarantees or the JV Subsidiary Guarantees.

The Original Notes are rated “B+” by S&P and “B1” by Moody’s and we do not expect such ratings to change as a result of the issuance of the Notes. These ratings do not
constitute recommendations to purchase, hold or sell the Notes and may be subject to suspension, reduction or withdrawal at any time by the relevant rating organization.

The 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 “Securities Act”). The Notes may not be offered, sold, pledged or otherwise transferred in the United States, except pursuant to an exemption from, or in a transaction not
subject to, the registration requirements of the Securities Act. The Notes are being offered and sold by the Initial Purchasers (as defined herein) only outside the United States in
compliance with Regulation S under the Securities Act. For a description of certain restrictions on resale or transfer, see the section entitled “Transfer Restrictions.”

With reference to the Notice on Promoting the Reform of the Filing and Registration System for Issuance of Foreign Debt by Enterprises ( B & 4§ J& ot %5 Z& B Wi 34817
HME 52 8 R A5 2 B (18 1) (the “NDRC Notice”) promulgated by National Development and Reform Commission (the “NDRC”) of the PRC on September 14, 2015 which
came into effect on the same day, we have registered the issuance of the Notes with the NDRC and obtained a certificate from the NDRC dated May 27, 2019 evidencing such
registration. Pursuant to the registration certificate, we will cause relevant information relating to the issue of the Notes to be reported to the NDRC within 10 PRC working days after
the issue date of the Notes.

The Notes will be evidenced by a global note (the “Global Note™) in registered form, which will be registered in the name of a nominee of, and deposited with a common depositary
for, Euroclear Bank S.A./N.V. (“Euroclear”) and Clearstream Banking S.A. (“Clearstream”). Beneficial interests in the Global Note 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 herein, individual
certificates for Notes will not be issued in exchange for beneficial interests in the Global Certificate. It is expected that delivery of the Global Note will be made on October 8, 2019
or such later date as may be agreed by the Company and the Joint Bookrunners (as defined in “Plan of Distribution™).

Joint Global Coordinators
in alphabetical order

Bank of America BNP PARIBAS Haitong International Morgan Stanley
Merrill Lynch

Joint Bookrunners and Joint Lead Managers
in alphabetical order
AMTD China Everbright Bank DBS Bank Ltd. HeungKong Financial
Hong Kong Branch

The date of this offering memorandum is September 26, 2019.
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NOTICE TO INVESTORS

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
Regulation (EU) 2017/1129 (and any amendments thereto) (the “EU Prospectus Regulation”). This
offering memorandum has been prepared on the basis that all offers of the Notes made to persons
in the European Economic Area will be made pursuant to an exemption under the EU Prospectus
Regulation from the requirement to produce a prospectus in connection with offers of the Notes.

PRIIPs Regulation/Prohibition of sales to EEA retail investors — The securities described herein 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 (EU) 2016/97 (the
Insurance Distribution 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 described herein or otherwise making them available to retail investors in the EEA
has been prepared and therefore offering or selling the securities described herein or otherwise making
them available to any retail investor in the EEA may be unlawful under the PRIIPS Regulation.

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

Notification under Section 309B(1)(c) of the Securities and Futures Act, Chapter 289 of Singapore
(the “SFA”) — the Company has determined, and hereby notifies all relevant persons (as defined in
Section 309A(1) of the SFA), that the Notes are prescribed capital markets products (as defined in the
Securities and Futures (Capital Markets Products) Regulations 2018 of Singapore) 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).
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IN CONNECTION WITH THIS OFFERING, HAITONG INTERNATIONAL SECURITIES COMPANY
LIMITED, AS STABILIZING MANAGER, OR ANY PERSON ACTING FOR IT, MAY OVER-ALLOT
NOTES OR EFFECT PURCHASES AND SALES OF THE NOTES IN THE OPEN MARKET. THESE
TRANSACTIONS MAY, TO THE EXTENT PERMITTED BY APPLICABLE LAWS AND
REGULATIONS, INCLUDE SHORT SALES, STABILIZING TRANSACTIONS AND PURCHASES
TO COVER POSITIONS CREATED BY SHORT SALES. THESE ACTIVITIES MAY STABILIZE,
MAINTAIN OR OTHERWISE AFFECT THE MARKET PRICE OF THE NOTES. AS A RESULT,
THE PRICE OF THE NOTES MAY BE HIGHER THAN THE PRICE THAT OTHERWISE MIGHT
EXIST IN THE OPEN MARKET. IF THESE ACTIVITIES ARE COMMENCED, THEY MAY BE
ENDED AT ANY TIME, BUT MUST END NO LATER THAN THE EARLIER OF 30 DAYS AFTER
THE ISSUE DATE OF THE NOTES AND 60 DAYS AFTER THE ALLOTMENT OF THE NOTES.
THESE ACTIVITIES WILL BE UNDERTAKEN SOLELY FOR THE ACCOUNT OF SUCH INITIAL
PURCHASER, AS STABILIZING MANAGER (OR ANY PERSON ACTING FOR IT) 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 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,
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.

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.

Notwithstanding anything to the contrary contained herein, a prospective investor (and each employee,
representative, or other agent of a prospective investor) may disclose to any and all persons, without
limitation of any kind, the tax treatment and tax structure of the transactions described in this offering
memorandum and all materials of any kind that are provided to the prospective investor relating to such
tax treatment and tax structure. This authorization of tax disclosure is retroactively effective to the
commencement of discussions with prospective investors regarding the transactions contemplated herein.

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 BNP Paribas, Haitong International
Securities Company Limited, Merrill Lynch (Asia Pacific) Limited, Morgan Stanley & Co. International
ple, AMTD Global Markets Limited, China Everbright Bank Co., Ltd., DBS Bank Ltd., and HeungKong
Securities Limited (collectively, the “Initial Purchasers™) or any of their 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, whether as to the past or the
future. The Initial Purchasers, to the fullest extent permitted by law, assume no responsibility for the
accuracy or completeness of any such information or for any statement made or purported to be made by
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the Initial Purchasers or on our behalf in connection with the Company, the Subsidiary Guarantors, the
JV Subsidiary Guarantors or the issue and offering of the Notes. The Initial Purchasers accordingly
disclaim all and any liability whether arising in contract or tort or otherwise which they might otherwise
have in respect of this offering memorandum or any such statement.

Each person receiving this offering memorandum acknowledges to us and the Initial Purchasers 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 or any person
affiliated with the Initial Purchasers in connection with any investigation of the accuracy of such
information or its investment decision; and (iii) no person has been authorized to give any information
or to make any representation concerning us, our subsidiaries and affiliates, the Notes, the Subsidiary
Guarantees or the JV Subsidiary Guarantees (if any) (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 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.

We are not, and the Initial Purchasers are not, making an offer to sell the 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 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. For a description of the restrictions on offers, sales and resales of the
securities, including the 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 investors
should refer to them for a more complete understanding of what is discussed in this offering
memorandum. In making an investment decision, you must rely on your own examination of us and the
terms of the offering, including the merits and risks involved. None of the Company, the Initial
Purchasers or our or their respective directors or advisors are making any representation to you
regarding the legality of an investment in the Notes by you under any legal, investment or similar laws
or regulations. You should not consider any information in this offering memorandum to be legal,
business or tax advice. You should consult your own professional advisors for legal, business, tax and
other advice regarding an investment in the 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 Central China Real Estate
Limited itself, or to Central China Real Estate Limited and its consolidated subsidiaries, as the context

requires.

Market data, industry forecast and the People’s Republic of China (““China” or 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 their respective directors and advisors, and neither we, the Initial Purchasers nor
our or their respective 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, references to “HK$” and “H.K. dollars” are to Hong Kong dollars, the
official currency of the Hong Kong Special Administrative Region of the PRC (“Hong Kong” or
“HK”); references to “RMB” or “Renminbi” are to Renminbi, the official currency of the PRC;
references to “S$” and “Singapore dollars” are to Singapore dollars, the official currency of the
Republic of Singapore (“Singapore”); and 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.”).

We prepare 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
RMB6.8650 to US$1.00, the noon buying rate in New York City for cable transfers payable in
Renminbi as certified for customs purposes by the Federal Reserve Bank of New York on June 28,
2019, and all translations from H.K. dollars into U.S. dollars were made at the rate of HK$7.8103 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 June 28, 2019. All such translations
in this offering memorandum are provided solely for your convenience and no representation is made
that the Renminbi amounts referred to herein have been, could have been or could be converted into
U.S. dollars or H.K. dollars, or vice versa, at any particular rate or at all. All amounts converted into
U.S. dollars contained in this offering memorandum are unaudited and for reference purposes only. 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, together with all political
subdivisions (including provincial, municipal and other regional or local governments) and
instrumentalities thereof, or, where the context requires, any of them.

Unless the context otherwise requires, references to “2016,” “2017” and *“2018” in this offering
memorandum are to our financial years ended December 31, 2016, 2017 and 2018, respectively.
References to “Share” are, unless the context indicates otherwise, to an ordinary share, with a nominal
value of HK$0.10, in our share capital.

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 other shareholders or joint venture partners of our non-wholly owned project
companies. We have excluded parking spaces in our calculation of GFA for our projects, unless
otherwise noted. References to “sq.m.” are to the measurement unit of square meters.

References to “Hong Kong Stock Exchange” in this offering memorandum are to The Stock Exchange
of Hong Kong Limited.

References to “Listing Rules” in this offering memorandum are to the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited, as amended.

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.

References to “contracted sales™ are to purchase price of formal purchase contracts we entered into with
purchasers of our properties. We compile contracted sales information (including contracted average
selling price and GFA) through our internal records, and such information has not been audited or
reviewed by our auditors. As these sales and purchases contracts are subject to termination or variation
under certain circumstances pursuant to their contractual terms, or subject to default by the relevant
purchasers, they are not a guarantee of current or future contracted sales. Recipients should in no event
treat such contracted sales information as an indication of our revenue or profitability. Our subsequent
revenue recognized from such contracted sales may be materially different from such contracted sales.
Accordingly recipients should not place undue reliance on this information.

The following terms used in this offering memorandum shall have the same meaning assigned to them:

Term Definitions
“2009 Convertible Bonds the convertible bonds with a principal amount of HK$765,000,000 due
with Warrants” . ... .. 2014 and 76,097,561 warrants issued by our Company on August 31,

2009, with the outstanding principal amount of the convertible bonds
reduced to HK$687,000,000 and the number of warrants reduced to
68,338,594 upon a partial redemption and surrender of warrants in
November 2012, and the remaining convertible bonds and warrants were
redeemed and surrendered in full in August 2014

“2010 Notes™ . . .. ... .. the 12.25% senior notes due 2015 with an aggregate principal amount of
US$300,000,000, issued by our Company on October 20, 2010 and
redeemed in full in June 2013

“2011 Rights Issue” .. .. the rights issue of 428,000,000 shares of HK$0.10 each in the proportion
of 21.4 rights shares for every 100 ordinary shares at a subscription price
of HK$1.71 per rights share by our Company on June 28, 2011

“2012 ISDA Master means the ISDA Master Agreement (2002) dated as of August 1, 2012
Agreement”. ... ..... entered into between the Company and Nomura

“2012 Swap means the swap transaction entered into between the Company and
Transaction™ . .. ... .. Nomura evidenced by a confirmation dated May 28, 2012, which

supplement, form a part of, and is subject to the 2012 ISDA Master
Agreement, which has been terminated on April 18, 2016
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Term

Definitions

“2012 Notes™ . ... ... ..

“2013 Term Loan
Facility” . . . ........

“2014 Notes™ . . .. ... ..

“2015 Notes” . . .. ... ..

“2016 ISDA Master
Agreement”. . .. ... ..

“2016 Swap
Transaction” . ... .. ..

“2017 Facility”. . ... ...

“Additional March 2018

“April 2019 Notes™”. . . ..

“August 2019 Notes” . . .

“Bridge Trust” . .. ... ..

the 10.75% senior notes due 2016 with an aggregate principal amount of
S$175,000,000, issued by our Company on April 18, 2012 and redeemed
in full in April 2016

means the HK$780,000,000 and US$25,000,000 dual tranche term facility
granted to the Company pursuant to a facility agreement dated October
18, 2013, entered into between the Company and a number of lenders,
including The Bank of East Asia, Limited, China Everbright Bank Co.,
Ltd., Hong Kong Branch, DBS Bank Ltd, Hong Kong Branch, Hang Seng
Bank Limited and The Hongkong and Shanghai Banking Corporation
Limited, which was fully repaid on June 29, 2015

the 6.5% senior notes due 2017 with an aggregate principal amount of
$$200,000,000, issued by our Company on May 26, 2014 and redeemed
in full in May 2017

the 8.75% senior notes due 2021 with an aggregate principal amount of
US$300,000,000, issued by our Company on April 23, 2015

means the ISDA Master Agreement (2002) dated as of November 14,
2016, together with a confirmation dated as of December 5, 2016, entered
into between the Company and Morgan Stanley & Co. International plc

means the swap transaction entered into between the Company and
Morgan Stanley & Co. International plc, evidenced by a confirmation
dated December 5, 2016, which supplement, form a part of, and is subject
to the 2016 ISDA Master Agreement

means the US$150,000,000 facility granted to the Company pursuant to a
facility agreement dated March 28, 2017, entered into between, among
others, the Company, the Subsidiary Guarantors, a number of lenders and
Bank of China (Hong Kong) Limited as the facility agent, which was
fully repaid on July 12, 2019

the 6.5% senior notes due 2021 with an aggregate principal amount of
US$100,000,000, issued by our Company on April 30, 2019 which were
consolidated and formed a single class with the Original March 2018
Notes

the 6.875% senior notes due 2020 which includes the original notes with
an aggregate principal amount of US$300,000,000 issued by our
Company on April 23, 2018 and the additional notes with an aggregate
principal amount of US$86,000,000 issued by our Company on June 5,
2018 which were consolidated and formed a single class with the original
notes

the 7.25% senior notes due 2023 with an aggregate principal amount of
US$300,000,000, issued by our Company on April 24, 2019

the 6.875% senior notes due 2022 with an aggregate principal amount of
US$300,000,000, issued by our Company on August 8, 2019

Bridge Trust Co., Ltd.
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Term

Definitions

“CapitaLand” . . . . ... ..
“CapitaLand China” . . ..
“CapitaLand Cayman”. . .

“CBRC” ............

“CCRE China”. . ......

“certificate of

completion” . .......

“construction land

planning permit” . . . ..

“construction permit” . . .

“construction works

planning permit” . .. ..

“Corporate Bonds™ . . . ..

“January 2013 Notes™ . . .

“January 2019 Notes™ . . .

“July 2017 Notes™ .. ...

CapitaLand Limited
CapitalLand China Holdings Pte Ltd.
CapitaLand LF (Cayman) Holdings Co., Ltd.

China Banking Regulatory Commission which has been reorganized as
China Banking and Insurance Regulatory Commission

Central China Real Estate Group (China) Company Limited (&3 £ 4
B (h ) A BR A w] )

construction project planning inspection and clearance certificate (## 3% .
TR EI 55 Ui A #% 78 ) 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

the construction land planning permit (&% F Hukd 8 FF vl 75 ) issued by
local urban zoning and planning bureaus or equivalent authorities in
China

construction works commencement permit ( #5€ T2/ TFF A7) issued
by local construction committees or equivalent authorities in China

the construction works planning permit (&% TF2HI#|FF I #) issued by
local urban zoning and planning bureaus or equivalent authorities in
China

the 6.0% first tranche domestic corporate bonds due 2021 issued on April
13, 2016 by CCRE China in the aggregate principal amount of
RMB3,000,000,000

means the 2015 Notes, the March 2018 Notes, the April 2018 Notes, the
May 2018 Notes, the January 2019 Notes, the April 2019 Notes and
August 2019 Notes.

gross floor area

Henan Province, PRC

the 8.0% senior notes due 2020 with an aggregate principal amount of
US$200,000,000, issued by our Company on January 28, 2013 and
redeemed in full in May 2019

the 7.325% senior notes due 2020 with an aggregate principal amount of
US$200,000,000, issued by our Company on January 29, 2019

the 6.0% senior notes due 2018 with an aggregate principal amount of

US$200,000,000, issued by our Company on July 18, 2017 and redeemed
in full in July 2018
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Term

Definitions

“land grant contract”. . . .

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

“Original March 2018
Notes” .. ..........
“March 2018 Notes” . . ..

“May 2018 Notes” . . . ..

“Nomura™ . ..........

“pre-sale permit” ... ...

“property ownership
certificate” . . ... .. ..

the state-owned land use rights grant contract ( B4 - M ( I #E 4 5 & A] )
between a developer and the relevant PRC governmental land
administrative authorities, typically the local state-owned land bureaus

the state-owned land use rights certificate ([ T Mo FHHERS) or real
estate certificate (/NE)jE 75 ) issued by a local real estate and land
resources bureau with respect to the land use rights

the 6.50% senior notes due 2021 with an aggregate principal amount of
US$300,000,000 issued by our Company on March 5, 2018

the Original March 2018 Notes and the Additional March 2018 Notes

the 6.50% senior notes due 2020 with an aggregate principal amount of
US$150,000,000 issued by our Company on May 2, 2018

Nomura International plc

commodity property pre-sale permit ( i 5 7B 57 Al 7% ) issued by local
housing and building administrative bureaus or equivalent authorities with
respect to the pre-sale of relevant properties

the property ownership certificate (5 JZ T 7 HE#E ) or real estate
certificate (ANHjj & #E#E ) issued by a local real estate and land resources
bureau with respect to the ownership rights of the buildings on the
relevant land
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FORWARD-LOOKING STATEMENTS

This offering memorandum includes “forward-looking statements.” All statements other than statements
of historical fact contained in this offering memorandum, including, without limitation, those regarding
our future financial position and results of operations, strategy, plans, objectives, goals and targets,
future developments in the markets where we participate or are seeking to participate, and any
statements preceded by, followed by or that include the words “may,” “will,” “should,” ‘“could,”
“would,” “expect,” “intend,” “plan, anticipate, going forward,” “ought to, seek,” “project,”
“forecast,” “believe,” “estimate, predict,” “potential” or ‘“continue” or similar expressions or the
negative thereof, are forward-looking statements. These forward-looking statements involve known and
unknown risks, uncertainties and other factors, some of which are beyond our control, which may cause
our actual results, performance or achievements, or industry results to be materially different from any
future results, performance or achievements expressed or implied by the forward-looking statements.
These forward-looking statements are based on numerous assumptions regarding our present and future
business strategies and the environment in which we will operate in the future. Important factors that
could cause our actual results, performance or achievements to differ materially from those in the
forward-looking statements include, among others, the following:

LEINY3 LEINNT3 LEINNY3

LRI

. our business and operating strategies;

. 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;

. our financial condition and results of operations;

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

. our dividend policy;

. 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;

. 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, and demand for, our

property development projects;

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

. timely repayments by our purchasers 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;
. relationship with our joint venture partners;
o occurrences of catastrophes such as fires, floods, windstorms, earthquakes, or other adverse

weather conditions, diseases or natural disasters;
. changes in currency exchange rates; and
. other factors beyond our control.

Additional factors that could cause actual results, performance or achievements to differ materially
include, but are not limited to, those discussed under ‘“Risk Factors” and elsewhere in this offering
memorandum. We caution you not to place undue reliance on these forward-looking statements which
reflect our management’s view only as of the date of this offering memorandum. We undertake no
obligation to update or revise any forward-looking statements, whether as a result of new information,
future events or otherwise. In light of these risks, uncertainties and assumptions, the forward-looking
events discussed in this offering memorandum might not occur.
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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 the British Virgin Islands and 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.

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

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

Conyers Dill & Pearman, our Cayman Islands legal advisor, has advised that there is uncertainty as to
(1) whether the courts in the Cayman Islands would enforce judgments obtained in the United States
courts against us or our directors predicated upon the civil liability provisions of the federal securities
laws of the United States and (ii) whether the Cayman Islands courts would entertain actions brought in
the Cayman Islands against us or our directors predicated upon the civil liability provisions of the
federal securities laws of the United States.

We have been further advised by Conyers Dill & Pearman that the courts of the Cayman Islands would
recognize as a valid judgment, a final and conclusive judgment in personam obtained in the United
States courts against us under which a sum of money is payable (other than a sum of money payable in
respect of multiple damages, taxes or other charges of a like nature or in respect of a fine or other
penalty) or, in certain circumstances, an in personam judgment for non-monetary relief, and would give
a judgment based thereon provided that (a) such courts had proper jurisdiction over the parties subject to
such judgment; (b) such courts did not contravene the rules of natural justice of the Cayman Islands; (c)
such judgment was not obtained by fraud; (d) the enforcement of the judgment would not be contrary to
the public policy of the Cayman Islands; (e) no new admissible evidence relevant to the action is
submitted prior to the rendering of the judgment by the courts of the Cayman Islands; and (f) there is
due compliance with the correct procedures under the laws of the Cayman Islands.

Conyers Dill & Pearman, our British Virgin Islands legal advisor, has advised that it is doubtful whether
the courts in the British Virgin Islands will enforce judgments obtained in the United States, against us
or our directors or officers under the securities laws of the United States or entertain actions in the
British Virgin Islands against us or our directors or officers under the securities laws of the United
States.
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We have been further advised by Conyers Dill & Pearman, that the courts of the British Virgin Islands
would recognize as a valid judgment, a final and conclusive judgment in personam obtained in the
United States courts against us under which a sum of money is payable (other than a sum of money
payable in respect of multiple damages, taxes or other charges of a like nature or in respect of a fine or
other penalty) and would give a judgment based thereon provided that (a) such courts had proper
jurisdiction over the parties subject to such judgment, (b) such courts did not contravene the rules of
natural justice of the British Virgin Islands, (c) such judgment was not obtained by fraud, (d) the
enforcement of the judgment would not be contrary to the public policy of the British Virgin Islands, (e)
no new admissible evidence relevant to the action is submitted prior to the rendering of the judgment by
the courts of the British Virgin Islands and (f) there is due compliance with the correct procedures under
the laws of the British Virgin Islands.

We have been advised by our Hong Kong legal advisor, Li & Partners, that Hong Kong has no
arrangement for the reciprocal enforcement of judgments with the United States. However, under Hong
Kong common law, a foreign judgment (including one from a court in the United States predicated upon
U.S. federal or state securities laws) may be enforced in Hong Kong by bringing an action in a Hong
Kong court, and then seeking summary or default judgment on the strength of the foreign judgment,
provided that the foreign judgment is for a debt or definite sum of money and is final and conclusive on
the merits. In addition, the Hong Kong courts may refuse to recognize or enforce a foreign judgment if
such judgment:

(a) was obtained by fraud;

(b) was rendered by a foreign court that lacked the appropriate jurisdiction at the time;
(c) is contrary to public policy or natural justice;

(d) is for penal damages;

(e) is based on foreign penal, revenue or other public law;

(f) falls within section 3(1) of the Foreign Judgment (Restriction on Recognition and Enforcement)
Ordinance; or

(g) 1is inconsistent with a prior Hong Kong judgment or foreign judgment which is entitled to
recognition in Hong Kong.

We have also been advised by our PRC legal advisor, Commerce & Finance Law Offices, that there is
uncertainty as to whether the courts of China would (i) enforce judgments of U.S. courts obtained
against us, our directors or officers, the Subsidiary Guarantors or the JV Subsidiary Guarantors (if any)
or their directors or officers predicated upon the civil liability provisions of the U.S. federal or state
securities laws or (ii) entertain original actions brought in China against us, our directors or officers, the
Subsidiary Guarantors or JV Subsidiary Guarantors (if any) or their directors or officers predicated upon
the U.S. federal or state securities laws.
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PRESENTATION OF FINANCIAL INFORMATION

Our financial statements are prepared in accordance with Hong Kong Financial Reporting Standards
(“HKFRS”), which differ in certain material respects from generally accepted accounting principles
(“GAAP”) in certain other countries, including the United States. There are no material differences,
however, between HKFRS and International Financial Reporting Standards. We have not identified the
differences between HKFRS and those generally accepted accounting principles in other countries, nor
have we quantified the effect of applying those generally accepted accounting principles to our financial
statements. In making an investment decision, investors must make their own judgment in assessing our
financial statements. You should consult your own professional advisors for an understanding of the
differences between HKFRS and generally accepted accounting principles in other countries and how
such differences might affect our financial statements and your investment in the Notes.
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SUMMARY

This summary does not contain all the information that may be important to you in deciding to invest in
the Notes. You should read the entire offering memorandum, including the section entitled ‘‘Risk
Factors” and our consolidated financial statements and related notes thereto, before making an
investment decision.

Overview

We are the leading residential property developer in Henan based on a number of factors including
scale, profitability, financial stability and growth potential. See “Business — Awards and Certificates.”
With an operating history of 27 years in property development in Henan, we have established a well-
recognized brand in Henan’s residential property market and completed an aggregate GFA of
approximately 32.5 million sq.m. between 1992 and June 30, 2019. Leveraging our experience and
brand reputation, we have expanded into 95 cities across Henan, including all 18 prefecture-level cities
and 77 county-level cities, as of June 30, 2019.

Our focus on residential property development in Henan has enabled us to capture the opportunities
presented by Henan’s strong economic growth and significant increase in urbanization. Henan is one of
China’s most populous provinces by number of registered residents according to the National Bureau of
Statistics of China, with approximately 109.1 million registered residents as of December 31, 2018.
From 2008 through 2018, Henan’s GDP grew from RMBI1,801.9 billion to RMB4,805.6 billion,
representing a CAGR of 10.3%. From 2008 to 2018, Henan’s urbanization rate also grew significantly
by 15.7 percentage points, from 36.0% to 51.7%, which was yet at a level considerably below the
national urbanization rate of 59.6% in 2017, leaving room for further growth in urbanization in Henan.

We believe Henan is a substantially end-user driven residential property market, which helps contribute
to greater stability in pricing and sales volume, less exposure to cyclicality and policy changes compared
to many other provinces, particularly when the PRC government introduces policies aimed at curbing
speculation in the residential property market. The majority of our residential properties are sold to end-
users who are either first-time buyers or homeowners seeking an upgraded residence. Our residential
properties are targeted at mid to high-income customers. To cater to the diverse needs of our target
customers, our projects are typically integrated residential complexes offering a combination of
products, ranging from townhouses to low-rise and high-rise apartment buildings, with retail and other
commercial facilities, community facilities and scenic surroundings.

Since our inception and up until June 30, 2019, we had completed an aggregate GFA of approximately
32.5 million sq.m. (including GFA which had been sold). As of June 30, 2019, we had a total of 127
projects in Henan in various stages of development, including an aggregate planned total GFA of
approximately 26.5 million sq.m. of properties under development and an aggregate planned total GFA
of approximately 11.1 million sq.m. of properties held for future development for which we had
obtained land use rights certificates.

We intend to continue to execute our provincial and regional strategy on the Henan market by further
solidifying our leading position in Henan’s residential property market and leveraging our local
knowledge and market reputation to expand our business in Henan. We plan to continue to focus on
developing medium to large-scale residential communities in major prefecture-level cities. We believe
these will allow us to capture the economic growth in Henan and to geographically broaden our revenue
base. In addition, in the second half of 2015, we launched a light-asset development strategy based on
our study and evaluation of the real estate development industry. As of June 30, 2019, we have entered
into 131 management entrustment arrangements to develop, operate and manage real estate projects of
third parties, or light-asset model projects, with total planned GFA of approximately 19.91 million sq.m.
We intend to continue engaging in such light-asset strategy to further capitalize on our brand value and
diversity our income sources. See “Business — Management Entrustment Arrangements.”




For the years ended December 31, 2016, 2017, 2018 and the six months ended June 30, 2019, our
revenue was RMB9,495.0 million, RMB13,879.2 million, RMB14,783.5 million (US$2,153.5 million)
and RMB 9,068.0 million (US$ 1,320.9 million) respectively, and our net profit attributable to equity
holders of our Company was RMB403.0 million, RMB811.4 million, RMB1,154.3 million (US$168.1
million) and RMB657.7 million (US$95.8 million) respectively. We have also achieved contracted sales
of RMB39,591 million (US$5,767.1 million) for the six months ended June 30, 2019, representing an
increase of 24.1% as compared to the same period in 2018. The contracted sales GFA for the six months
ended June 30, 2019 was 5.9 million sq.m. and the contracted average selling price was RMB6,656 per
sq.m.

Recent Developments

Subsequent to June 30, 2019 we have acquired the following land parcels:

Planned total Average GFA
Attributable GFA Consideration land cost
Date of acquisition Location interest (sq.m.) (RMB Mn) (RMB/sq.m.) Type
July 2019 .. ... ... Zhumadian 100% 133,556 103 769 R, C K
July 2019 ... ..o o Xingyang 33% 193,062 322 1,671 R, C, K
July 2019 .. ... .. Shangqiu 100% 233,517 341 1,459 R, C K
July 2019 ... ... .. Shangqiu 100% 267,442 271 1,035 R, C K
July 2019 .. ... ... Shanggiu 100% 321,278 484 1,506 R, C, K
July 2019 .. ... Luoyang 100% 231,641 183 790 R, C K
July 2019 .. ... ... .. Hainan 95% 75,590 163 2,167 R, C K
July 2019 ... ... .. Shangqiu 100% 388,141 256 662 R, K
July 2019 . ... L Xuchang 70% 214,919 373 1,734 R, C, K
July 2019 .. ... Hebi 51% 234,038 489 2,089 R, C, K
July 2019 ... ... Luohe 100% 84,044 156 1,857 R, C K
July 2019 .. ... ... .. Xinxiang 100% 844,015 408 434 R, C, K
July 2019 . ......... .. Nanyang 100% 138,700 419 3,019 C, K
July 2019 .. .......... Xinyang 100% 168,455 136 806 R, C K
August 2019. ... ... ... Pingdingshan 100% 136,228 203 1,488 R, C, K
August 2019. .. ... .. ... Yuzhou 60% 232,892 239 1,026 R, C, K
August 2019. ... ... .. Xinmi 90% 78,260 142 1,814 R, C K
August 2019. . ... ... ... Zhumadian 38% 156,068 76 487 R, K
August 2019. ... ... ... Xinyang 60% 41,157 47 1,148 C
August 2019. . .. ..., .. Zhoukou 85% 17,656 87 4,907 C, K
August 2019. ... ..., ... Luohe 60% 234,400 209 891 R, C K
4,425,059 5,113

Note:

(1) Property type includes Commercial “C”, Residential “R” and Carpark “K”.

Entrance into an Equity Transfer Agreement

On July 2, 2019, CCRE China and Ping An Trust Co., Ltd. (*F- %15 5t A R EAE/AF]) (“Ping An Trust”)
entered into an equity transfer agreement, pursuant to which CCRE China has agreed to acquire and
Ping An Trust has agreed to dispose 40% equity interests in the Kaifeng Central China Real Estate
Company Limited (B £ % 34 Z= 47 R /A 7] ) (“Kaifeng Central China”) at a consideration of
RMB606,458,333.33. As of the date of the equity transfer agreement, Kaifeng Central China was
owned as to 60% by CCRE China and as to 40% by Ping An Trust, respectively. Upon completion, the
Target Company will change from a jointly controlled entity of the Company to an indirect wholly-
owned subsidiary of the Company.

Issuance of Domestic Corporate Bonds

On July 23, 2019, we issued non-guaranteed 7.5% domestic corporate bonds in an aggregate principal
amount of RMB1.5 billion, which will be fully repayable by July 23, 2022. See “Description of Other
Material Indebtedness — Corporate Bonds.”




Issuance of the August 2019 Notes

On August 8, 2019, we issued guaranteed 6.875% senior notes in an aggregate principal amount of
US$300.0 million, which will be fully repayable by August 8, 2022. See “Description of Other Material
Indebtedness — August 2019 Notes” for details.

Appointment of Directors

On August 21, 2019, Mr. Yuan Xujun, our chief executive officer, was appointed as our executive
Director. On September 3, 2019, Mr. Lim Ming Yan was appointed as our non-executive Director. See
“Management.”

General Information

We were incorporated in the Cayman Islands on November 15, 2007, as an exempted company with
limited liability. Our shares have been listed on the Hong Kong Stock Exchange since June 6, 2008
under stock code 832. Our principal place of business in the PRC is located at Block E, Jianye Office
Building, Nongye East Road, Zhengzhou City, Henan Province, the PRC. Our place of business in Hong
Kong is located at Room 7701B-7702A, 77th Floor, International Commerce Centre, 1 Austin Road
West, Kowloon, Hong Kong. Our registered office is located at Cricket Square, Hutchins Drive, P.O.
Box 2681, Grand Cayman, KY1-1111, Cayman Islands. Our website is www.jianye.com.cn. Information
contained on our website does not constitute part of this offering memorandum.




SUMMARY OF THE OFFERING

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

Issuer . ............. Central China Real Estate Limited (the “Company”).

Notes Offered. . . . ... .. US$200,000,000 aggregate principal amount of 6.75% Senior Notes due
2021 (the “New Notes™), to be consolidated and form a single series with
the US$200,000,000 6.75% Senior Notes due 2021 issued by the
Company on November 8, 2016 (the “Original Notes” and, together with
the New Notes, the “Notes”). The terms for the New Notes are the same
as those for the Original Notes in all respects except for the issue date
and issue price.

Offering Price. .. ... ... 98.8046% of the principal amount of the Notes plus accrued interest from
(and including) May 8, 2019 to (but excluding) October 8, 2019.

Maturity. . ... ........ November 8, 2021.

Interest . ............ The Notes will bear interest from and including May 8, 2019 at the rate of
6.75% per annum, payable in arrears.

Interest Payment Dates. . .  May 8 and November 8 of each year, commencing November 8, 2019.
Ranking of the Notes. ...  The Notes are:
. general obligations of the Company;
. senior in right of payment to any existing and future obligations of
the Company expressly subordinated in right of payment to the
Notes;
. at least pari passu in right of payment with all other unsecured,

unsubordinated Indebtedness of the Company (subject to any
priority rights of such unsubordinated Indebtedness pursuant to
applicable law);

. guaranteed by the Subsidiary Guarantors on a senior basis, subject
to certain limitations described under the caption “Risk Factors —
Risks Relating to the Subsidiary Guarantees, the JV Subsidiary
Guarantees and the Collateral” and “Description of the Notes — The
Subsidiary Guarantees” and JV Subsidiary Guarantees;

. effectively subordinated to the other 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 therefore (other than the Collateral); and

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

After the extension of the security interests over the Collateral by the
Company and the Subsidiary Guarantor Pledgors to secure the Notes and
the Subsidiary Guarantees and subject to certain limitations described
under “Risk Factors — Risks Relating to the Subsidiary Guarantees, the
JV Subsidiary Guarantees and Collateral,” the Notes will:




Subsidiary Guarantees . . .

. be entitled to a first priority lien on the Collateral pledged by the
Company and the Subsidiary Guarantor Pledgors (subject to any
Permitted Liens and pari passu sharing);

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

. rank effectively senior in right of payment to unsecured obligations
of the Subsidiary Guarantor Pledgors with respect to the value of the
Collateral pledged by each Subsidiary Guarantor Pledgor securing
the Notes (subject to priority rights of such unsecured obligations
pursuant to applicable law).

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

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

The initial Subsidiary Guarantors will consist of all of the Restricted
Subsidiaries other than those Restricted Subsidiaries organized under the
laws of the PRC.

All of the initial Subsidiary Guarantors are holding companies that do not
have significant operations or real property assets. See “Risk Factors —
Risks Relating to the Subsidiary Guarantees, the JV Subsidiary
Guarantees and the Collateral — Our initial Subsidiary Guarantors do not
currently have significant operations and certain Subsidiary Guarantees
may in some cases be replaced by limited-recourse guarantees.”

The Company will cause each of its future Restricted Subsidiaries (other
than Persons organized under the laws of the PRC or Exempted
Subsidiaries) to guarantee the payment of the Notes as either a Subsidiary
Guarantor or a JV Subsidiary Guarantor. Notwithstanding the foregoing
sentence, the Company may elect to have any Restricted Subsidiary
organized under laws outside the PRC not provide a Subsidiary Guarantee
or a JV Subsidiary Guarantee at the time such entity becomes a Restricted
Subsidiary; provided that, after taking into account the consolidated assets
of such Restricted Subsidiary, the Consolidated Assets of all Restricted
Subsidiaries organized under laws outside the PRC (other than Exempted
Subsidiaries) that are neither Subsidiary Guarantors nor JV Subsidiary
Guarantors do not account for more than 25% of the Total Assets.




Ranking of Subsidiary
Guarantees . ........

Ranking of JV Subsidiary
Guarantees . ........

The Subsidiary Guarantee of each Subsidiary Guarantor:

. is a general obligation of such Subsidiary Guarantor;

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

. is senior in right of payment to all future obligations of such

Subsidiary Guarantor expressly subordinated in right of payment to
such Subsidiary Guarantee; and

. ranks at least pari passu with all other unsecured, unsubordinated
Indebtedness of such Subsidiary Guarantor (subject to any priority
rights of such unsubordinated Indebtedness pursuant to applicable
law).

After the extension of the security interests over the Collateral (as
described below) by the Company and the Subsidiary Guarantor Pledgors,
the Subsidiary Guarantees of each Subsidiary Guarantor Pledgor:

. will be entitled to a first ranking security interest in the Collateral
pledged by such Subsidiary Guarantor Pledgor (subject to any
permitted liens and pari passu sharing); and

. will rank effectively senior in right of payment to the unsecured
obligations of such Subsidiary Guarantor Pledgor with respect to the
value of the Collateral securing such Subsidiary Guarantee.

See “Risk Factors — Risks Relating to the Subsidiary Guarantees, the JV
Subsidiary Guarantees and Collateral.”

A JV Subsidiary Guarantee may be provided by a Restricted Subsidiary in

lieu of a Subsidiary Guarantee following a sale or issuance of shares by
the Company or any of its Restricted Subsidiaries of Capital Stock in such
Restricted Subsidiary, where such sale is for no less than 20% and no
more than 49.9% of the issued Capital Stock of such Restricted
Subsidiary or following a purchase by the Company or any of its
Restricted Subsidiaries of no less than 50.1% of the Capital Stock of an
independent third party, which be