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SUPPLEMENTAL OFFERING CIRCULAR STRICTLY CONFIDENTIAL

XEEHREEDRRLTE

TAIYUAN STATE-OWNED INVESTMENT GROUP COMPANY LIMITED
(AFEERAEMARLR)
b ovrporaed itk Umibed Uabdliny b the Paople D Repablle of Ching)
U S 3145, 06 bW 6.2 per cent. Bonds due 2022
{to he consolidated and form a single series with the U.5.555 000,000 £.2 per cent. Bonds due 2822 upon satisfaction of
certain conditions & describesd herging
Issue Price: 103.365 per cent.

(plus accrued interest from (and induding) 9 January 2020 to (but excluding) the Further Bonds Issue Date
(as defimed below))

Tha LLAS144 om.n:m il ma.lm.lllh.l T Bl 1 hmugiuﬂ:hi -%Ls:-mmmm.:.uw Boaal s 1O (1ha =

Bl 7 ﬁllh il D o Dol ™), will bn S ol or dhost ) eas 1000 e SR e C ey adoenl Cabape Chogpany Liasm
lnrung.:wnlnu -ﬂ-r,.um.uq.un.puum s L o shas Paolls s pabdic .fn:hu:u Rt ,.uLl.n.-gu.l:: Tha. Cuighanl Bl sad e Parther Brada as ol

T .

'run..’u Mol e osaltarad by o o ¢ el (ha e el aiion asppla wmd fos tos s G, the “Olghall Tas Bealy S % laby W19 bwas e b wd Chs Chaamion Bak (i)
Corpaadon Limnd Oha “Taama, mgplaamd by 5 Eppl s WL S b ke SO paTES Gimd ob 0 Goasd the Paties Bosd Deme D s sade which e Punbar Bods a
o (ke P Sopple e sl Trss B d® e, togibar wiis e “Onlgiel T Busd”, the. =T s B ™

The Puithei Boods dhall be covmddiatam @ el foas o Sighe eded wilh the Digaed Soad of, provaed bl the B lﬂﬂoﬁdlﬁdlllﬁﬁﬂnullh L el ¢ alilonm of e Boads (he CTwes el
el Bl i Wil i 1 Id-hﬂllhlﬂulﬂ J.luuulu Pt i B il b b il ok 0 el I Wi e gl ul’.u.ldu.l B dafaad L ke Tams dad Coadroad, tha &y falling 14

e iy da e hl. .'a‘ e fay o which Ba nq,.lnul:u.dmu kLW L N [T A T be fiy G whahthe Rag@ndion Coadile sl i d Lo B Paakai

ey o i ek Sy (6 Bt @ Clesiing Syomis Besses Duy (& Sfeed o be Teos s Cosditi o, ul:lnuq_ suln- i ¢ Doy ety Ddiwiog sk &y O b BRI Cam &

b il u B, e P P g, At (s il i e, Thii & il Uk il . T, s 1 g i i

Tha wl sl st of the Pebar B o be damad i D 304000000 Ut e bame. off the. Parthar Boads, th aggeagats. priacipl am gt of catstmding Boads sl b [ 5420060 D, 4L

This & nn-ul el Cila (e -yl o il O e Ol e’ 5 gyl il Lo, it bl be jec e oiiie. ahtnum cicda camd 4 My 10/ dalig Lo e Ovigioml Bosad (ke

ﬂﬂ it % wwhich P it off s aﬁa:ul Cfaing Clielis, Ualees oiberwia s Sfiamd s 08 Sppls aessl q&'."u- ety - n'..,u'l‘bm.q_ i s ind s

o o v g -bill. - |l. this fappianaml Offiaiig Cinmlnn This Syl oml Ot g Cacil domeads bt sy o e I:\‘_mll Corfimiong Cidilmi 0 Be malil i oo dol B wilh B oo

b v Cohiag Ciala W ke Weecs” dbel, whas B colal peield idded be Peitle Boeds

Tha Bions will cosmimte S, oo s, by i md s (b 0 Coilon 00 of the. Teme sl Coaditos s s chigaioe of b Dmer sl sl @ al o ek g i sl withosr aay

ke wmg thdna Th pasyimt chdg sl of e Do it 1 it shall s for b s Licns a3 oy be pvi by apploibls e dsd mbiad © Codinm 406 ofths Tadas et Cradities,

dall N @k el ulL ol ot i Pl k! o i

Tha Parker Bosts will baus e i o g prine il om ar: o wnd b haliog  Memsary HED o be mm of 6 par cont pory s, payubls s asl-masally b s on® hamry asd ® lly lnaach

W, OO g % Jely TEO

Payossts oo b Boada il b, oeae, i undclhar of, ad withosr sitbholdag o Safsion for, any Do, sl dees sy of gove o snl ¢ harge of whaew e mposd, bodad, olbaed, wibbdd or

i 2 by e By Woag od Bal PRC 0 diy juolll] @bl e o iy albaminy taidi o Beiid Baddig o L Lin 10 U atal dol Gl & bl T v ol o vl Biadd - T i

Thae D eadimbsa tha b sl (5 wkia 11 Rganaio Bedse Dy id Sl (e e Thios did Cradlivads afei e Oviglad Bonds bas Dum, sl o Ges © b aballad i gydcled b be

llluﬂ off the Cnigiiml Mot u.u..t.t |‘ Bl gt s iy i e Pt i B Daiie Chrs amlvs b of o 1 e nb.n.lluu.ﬂﬂlul T |hl.ullh..a$h| Paithai Boats sl AP (&
[

Ly i for Possige Cull Regawaion '|'I 'I.Iun i qullq_uu cabi e -nlnh AAPE dad
PHIH ﬁl‘illnhl tivm ln-l Dlun-l. [ ﬁhh:“l-lll'ih ik RAPE :uﬂh wk of Chifa v Doapds el lﬂ_
ﬁg I:" Fassaeg # }.lﬂ‘m -k'l'. ' -bhtﬂn-lull- l\'\l‘lu IJ l.llug

aay .n..u.u-u e = -l.l-ubg [y wpp et A lu.u.uE - () m-'lh. Pl B Mgl w uckea™, (33 ™
Paviig Dot R, il e ol AR o g vt s ol ) bt qu,.-uudud v i el @t Taie i st Crddddadi l&“li;‘ﬂﬁﬂi ik .lld.plﬂ.ﬂi P’ﬁl:ldlhl il
lulluuu Ho L the Bt e g bt bd Lot 1oy el O Goicew Flsscag Ciicela il ay ﬁﬂhﬂllﬂhﬂul (LT R Ty ey

Pamai o the Cicdar o8 Foomieg e Bafos of e Adossd@alve Sydes oo e | s by Belapries of Foigs D Fliegs aad Bagi@aion OF W BN 20 R &8 #0500 B
I WS N IO SO ) e NI Cles e ) lemedl by FDRC (a8 Sfead belowh andl afe i ol 14 S g ke 1017 didd ady (oepl cewldicn Ble or applcabie police s s smed by NDEC e
Liow © o the B bad ingidand be & me of the Bosds wil FMORC sl chsend & conificas from NDEC ﬂ 1] .I.Hl 0K midsking b igidalios s e sedaldm B porcs Be inddals
il e o e e of B Pedtier o w0 MEAC witha |0 R g la Bo B s i Doy o aie the Pedbos Bacs

Ll poei i By |ﬂuhr:hﬂiﬂﬂxlhnﬁl2mhl bt e e hlo*r rlw o & Ty WOET Tha Bosdd omiy bet v s il tha opllion of the Domaw |o whaods, bab s s i)y iy
i, oo glieg Bor D than B Bon o, s ) Gy Rk m aach blde of the ik o b * (ki bl b LB, @ Uk jadieiped wn el wgthe il GRred ke (bl
sadatiog the @ faed A 0 oo, iF G B D cal i b Treds s (as ol smt M“l‘!Enﬁ o the giddag of s sl & b o will Ilnm-lobl L puy Addloed Tas
R il (it itk T did Coadload) @ jovded o idlads, n-.u:oulu!..flﬁl.ln.ui cltllodd @ d e O iy chEg 8 oF e At AL L, tha lE o4

podiicd mbdvsion of @y Eibainy thawd of |h|t¢h|-|qpo-u Lolas of @y chage B the apglicalion o offic el iam e REon
e L L o L e whidh clasg o
Cmiad b et by Ui e kg @ e b e bl 1 i S T e ot et i v Rt - M g o My i lill-pno-pr Temiaw Amiad
Ar awy luMb—hq_lhlm u.:nu'iiliuu Dmu u;.-.u T il Coostall iy, tha. Bodior (i 6 il bt T il ol ) of iy Bhoasall el B, that gy, b b Bl et L
[Ty — ‘\ % Bosdn on the. Par Sk o Do (e dafaad i che Thus s s Chadicoas) @ 10 pa ot of dein priscipl emmar, wguhe bssach oo wik
[yt wmbuud..;.q,.u e Wk i ol o it

The B will ke e o s i it oot i L off 75 S 00C000 i o vl il o U R OO0 @ s e

m“umuun-nnn-u Famre " bl dn page 18 of the O ighod Offew g Tlondas fos o S sl il i P = b i w1 S Ty e

'h-lI-llhbliu‘hl.ﬂ-l'l.llu‘hl-“-dﬂuﬂumdh—ﬂuﬂ-udIi\.l.l-l_ Vet “Ftones Mo AT o b offer e oo el withis e Usloed Soas, r
s £ s Schmprion Bekam, 42 1 & S A ks i, S gk, i e 41 . Bzl Ak Vit Mekachs s g A2l s A, B e sl e Daisad B
[T Ay U T P -y ..-ku....u.ua-.Jﬂ.gmuuuhuﬂgum-.ﬂuqnuq

i = Ry e il Rl ™.
Appcaes wil b omals - The Ak Bdags of Bag Neag Lasled the - 'Ilu*mﬂukl:.lu# e tha ladag of the Panba Boals by way o Sk lsmed o pods dad
Chapta W of the Ruka Gaw e Lalg of Sadiss & The Sk Bchags o Mg Lasaad u.t;ﬁxl: did Palii Chdaaids ||:i:- ol

Narvmon ) cndy. This doakam Pon calibalon o Profemsad mdas aly b e o ey ey e e ey
1 ey ] et ¢ il e a3 il Dbl P P it | e i

Tha Ovighaal Boadia . Natad oo tha, Boag Woag: S k B hange, i v froos 00 Saby 019 el roprs st by the. e k- oo, G0N, Th Parthar Moo sl s, Natad pas bama aadl icla aopacad bt sk
o s ] . P i s Pl Do mln..q_nunqmun.u B, e whods. st off Boacts sl be raprs st by e sk ca, @0

'IH EIHE. Rishebingy Buis il 0 o9 ivwnd e ool of iy Cheih o o ey Dbl O -Illl--ﬁnh-u.l u.lni--Ith
Mﬂl‘uhﬂ“hl.ﬂhﬂ’hﬁllh.lﬂﬂ-ﬂd ﬂhlﬂ-l.ﬁl.l-l‘l.l* e l-l-llﬂﬂ-l hﬂ‘lﬁhl el e |l @ D

u.—.-u P —— P I N T N I T — u:? u.; u.uhn—-nuhmumhiaﬂuldiﬂ

i e e il Al o B e ], i b i e i LGN Ry O Gl B e il ey Sl a e I.Is.ll b Poa dy Dol Batvali i v g B o (i Dbl G B

whad o iy pat O e GARAE of BiE O L
The Paitai Bt wdl Sildly b+ @it by badldd aai@ B Bogdoy dobd alidas (he T doy Gl Ol | abaaaly ot fods o cal e Pan & of Shatils | Lethe Plia
Apphomad Tred Dead e Sadifiag by a ln?aiq lomimBond Se il L elfados Naslng, ol i dadi o @ b e Uy, il ibmll be Coywosliad oo dbonl Ui Pedber Bods leme Dum, wilh
o, Sy B B i Baak SAY (ol i) gl O s Baakiag 5 A (i i), Tha, Tis sy el Caviian il bt i B b o i L &, ettt glokal ¢ At
(1 e v et il it b I 7 ait Lo B hthTiﬂt: I.'JHI:ilul'klilﬂ‘ou:tlﬁﬂlutl“lﬂ'hﬂ:\u-ﬂﬁoﬂ e el £ ko Ghebad Comidmne oo B
nnq_u-r.-u p.o-m.mu e, Bl maion Coadiioas [ da i than, T g el Dot we. Sia fd 0 o pricr W the Bagisnmices Cuadiom. is reapact of the. Penkar
FPolivwing s i xbange, e Penbar Seada will b oo Mu&lﬂﬂﬁn u-htl I:l ul im Haaiad o e Clokad Canifeam will be dhows ooy, @l vt hamod
illhmﬂﬂ.ﬂlglhﬁﬂ‘_utﬂlﬂutﬂ.h [T mm;lumm.lhl mm:-luiuun.hr.huu 1 ﬂlﬂfﬁioﬂhl Bl e EEsd i mdange for BIaEE 8
i G| Contificama

Joint Global Coordinators
China Seourities Shanxi Se ouritiex
International International
Jodmt Bookrumners and Jolwt Lead Managers
China Securities Shanxd Seourities CEB International Inddustrial Bank Co., CMEBC Capital
International International Ltd. Hong Kong Branch
Fosun Hani China Industrial China CITIC Gustai Junan Huatai Financial Guosen Seourities
Herurities Bank International International Haoldings (Hong {HE )
International Kaong b Limited

Supplemental (Mfering Circular dated 27 May 2020
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BOARDWIN RESOURCES LIMITED
{imcorporated with bmited liahiliry i the Brigsh Virgin [dands)

U.S576,400,000 800 per cent. Senior Perpetual Capital Securities
with the benefit of a Letter of Support provided by
Well Link Financial Services Limited
Issue Price: 100 per cent.
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Global Coordinator
‘Well Link Securities
Joint Bookrumers and Joint Lead Managers
‘Well Link Securities Shanxi Securitdes International

(Offering Circular dated 30 March 2020
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SHANXI SECURITIES INTERNATIONAL

STRICTLY CONFIDENTIAL

SHANXI SECURITIES INTERNATIONAL FINANCIAL HOLDINGS LIMITED
(incorporated with limited labiliy m Hong Kong)

1.5.827,000,000 4.5 PER CENT. BONDS DUE 2021
with the bengfir of a keepwell and liguidity zupport deed provided by
SHANXI SECURITIES CO,, LTD.

(sl B AR RN 8))

(incorporated with (imited liabiiiy i the People’s Rapublic of China)
ISSUE PRICE: 100 per cent.

The 45 per cent bonds due 2021 = the agpregate principal amount of U $.$27,000,000 (the "Bonds™) will be tswsed by Shand Securities Intemational
Financual Holdmps Limged (the “Tsswer”) Shanxi Securities Co, Ltd. (4 &% #1026 % 4 & 7)) (the "Company”). 2 company incorporaed in the
Peopls's Republic of Chma (the "PRC") with lmmitad Zabeliry. mdirectdy bolds 100 per cent. of the oursanding shares of the Issuer

The Bond: will bear interest on their outstanding principal ameount from and includng 22 May 2020 (the "Tsswe Date”) a¢ the rate of 4.5 per cemt. per
anoum Interest oo the Bonds is payable i ammears on 22 November 2020 and on the Matunsy Date (23 defined delow). Payvments on the Bonds will be
%m&;&:mhmnxcmdmdmm;«hm(ls&dh&)wummwm‘fmwcwm
of the Bond: - Taxanon®

The Bonds will constirute direct. mconditional unswbordinated and (subject to Condition 4(a) of the Terms and Condinens of the Bonds) unsecured
oblizations of e Isswer and shall at all vises rank par! paszy and without any preference among themselves The payvment oblizanions of the lisuer
under the Bonds shall save for suck exceptions as may be provaded by qﬁxablelmshnnndmbmn Condmion 4(2) of the Tenms and Conditions
of the Bonds. at all times rank at least equally with all the Isswer’s other present and future unsecured and unsubordinated obligations

The Ssuer and the Company will enter imto 2 kespwell and houidity support deed on or abour 22 May 2020 wath The Bank of New Yok Mellon,
London Branch (the “Trustee”™) as trustee of the Boads (the “Keepwell and Liquidity Support Deed ™). as Surther described in “Descripmon of the
wc i and Ligquidity Support Deed” The Keepwell and Liquidity Support Deed will not cemstitute 2 direct or mdivect gaarantee of the Boods by the

Unless previously redeemmed or purchased and cancelled, the Bonds will be redeetned at thew principal amsount oo 21 May 2021 (the “Matursty Date”)
At any nme. oo zving noe Jess than 30 nor more than 60 days’ notice 1o the Bondholders (as defined below) (which nonce shall be srevocabls) and
mnthmmlMAp&kmmmuMthmmmnhmncwlmw
with azy interest accrued %0 the Sate fived for redemption, if the Issuer satisfies the Trustee inmnediately prior to the giving of such notice that G) it has
or will become obliged 1o pay Ad&rional Tax Amounts (as defimed in the Terms and Condimons of the Bownds) as provided or referved ro in Condition
8§ 23 2 remult of any chanse in, or amendment 1o, mm«mmw«&RCumMmmaumw
or therein having power 1o fax, or any change i the cation or official interpretation of such laws or re m;hwhnudnny
decision by a court of competent jurisdiction). which or amendnent becomes effective on or afer 15 , and (1) such obligation cannet
bemldedln&Ismnhngmb&mmnhbhnmptw&dﬁ.mtukﬂmpm‘l«xeshﬂbememmwhrspw
to the earliest date on which the Isuer would be oblizad to pay such Add@nonal Tax Amounts were 2 payment m respect of the Bonds then dus. Atany
time m«m.«ncw(nm-mrmucmmdmmmmmm«mm‘n
“Bondholder™) will have the nghr ar such 's optiee, 1o reque the Issuar to redeem all bur not some only of thar Bondholder's Bends o2
the Change of Control Pax Exercise Date (35 defined i the Temms and Conditions of the Bonds) at 101 per cent. of their pnncipal amount, together m
each case with accrued imterest to (tut exchading) the Change of Control Put Exercise Date. See “Termz and Condition: ¢f the Bond: - Redemption and
Purchaze”

Investing in e Bonds mvolves certain nisks. See "Rk Facror:® begmning on page 4 for a duscussion of certain Sictors 1 be considered m comnection
with 2= investment i the Bonds

The Bonds have not been and will not be regpisterad under the United States Secunises Act of 1933, 25 amiended (the *Secarities Act”) and subject o
cmaap-u.mmbu&ld«uumuLhnds:mi(uuhdmhpmsmhmktcm&.ﬂ) The
Bonds are bems offerad caly ourside the United States in reliance on Rezulation S

The Bonds wall be tssued in the specifiad denomurarion of U.S $200.000 and msegral mminples US $1,000 m excess thereof The Bonds will be
represented by beneficial meerests m 2 global cemificass (the "Global Certificate”) im remisterad form. which will be registzrad in the name of 2 omunes
for, and shall be deposited on or about the Isswe Date with, 2 common Sor Eurociear Bank SANV ("Euroclear”) and Clearstream Banking
SA ("Clearstream”) Beneficial mterests o the Global Cemficare be shown on, and mansfars thereof will be effected only through records
mammenred by Euroclear and Clearstream  Except i the linwtad circumsences described m the Global Certificate, cernficates for Bonds wall not be
issued in exchange for mterests i the Global Certificase

Information Memorandum dated 15 May 2020
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