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MECEEA R MHEN RN ) TEEARE, BHAE, BN,
RN, WA FHEREMEEE = ERFN=NAERMm,
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LEHR 1 PRSI SHETAN BN E BNHERSE |, HG)RETEM
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=
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B REMEITTH( BRE 11 &, E 17 KR 23 FABELTER
), BHWFHEREBRE (EXTRTEA—ARBITZ
Bl R AL SRR ZAF )
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6.2
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©

(d)
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EASHFREEN , @R ETFRTAXERANIAEESID
H 1KE, FEARE. FTARRAERBGEE. LB, #tX. &
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REGRAEFE, PEIHEAENXGEE
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)
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W EEAAFPOEAFE, RTUTRLRHESE
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(vi)

(vii)

(viii)

(ix)

)

(xi)

AR S A R E TR R B R E AR ;

BERRLESEEFNENBETEAPUREMTRSZ
S, THEIHEARE ( SREFTRTRSITAEE

i) FTALEFZ S, HIUREH

BREBBFULSLZEFINBAAPURETATREZ
S, FABAEAATEREAREZRMRESER , R
REEMERSIME  REHBERA , RAEMALH
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REABLSEETINBITFRPUREATRZZ
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FUBREZBREARRFT CHEANARARAEHRT
WENRER V& (AENENE ) ANTIBIBZBFERR
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ME. FRIACEFUEMERE. BRE. ZETI,
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(xiii)

{xiv)
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TR LEMEARE, BATR, MERRITH, 2FF
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BB QA BRI REIRNE I R THE T RIBRA ),
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Sh, TAERRR. ZUHIUMERIET A PRERE AL Rtk B ANk
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6.3

6.4

6.5

6.6

6.7

6.8

6.9

(9 BREITEREARAZFNETFAEGEIANGE, MASR2EH
AR 2 FAEFEEET 2,000,000 (AR —FELiH) , W
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6.10

6.11

6.12
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7.1

7.2

DTHEMRERBANBERTE .11 £=ZF6.13%

“RE” REREMEERBRA PN ZET= LR —
M FRE;

“WANKRE " RE-TARE, MAXTERBEHRSRE
FRET ML FREIA, REZEREZERBENNALERK
RYEBCFRHESIA, AR E LiIfRKMF LR E, Siy=E
HRNENESREMRETLE LIRNERE &
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2,119,910,000 T,

MELFRSFANT IR HESRHES BRIEZARES — RFEERZ
PR ARESFBIIET 1,000,000 7.
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BUTM (2) 1ZREBFHZA , AEEFUBSEERESL.

TRADURERENEMNE HEFBEM LSS HRIEEHE
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MESRSR/RANEH, RIERER

WMERGRERFANIRAROHESFARRE REXFHBERHCDE
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WERFRERFNEAEHELFFH, REREE  READUEREEZRET AN
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7.3

7.4
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BYFFEBHTADURAATXEEATRIEEANEEE
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SRR ERATTENRBLSHEEREK , TARTHE
BRTEMROABRABATGRET AU AR 2 EFEZ
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7.5

7.6

7.7

7.8

1.9

7.10

H  NEESIRGEEARA LS -NHERNEEE  HE
FRIEMBHEAZBLARERB(FETEMBIEE) , T4

() ERERETEREE. ERARLETRANMNHER | E44E
EE , ARFESSATRE ;

(i) BREABLFEEPRABITEDURETI TS
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S BIEEMRE( 8B EFRTFESRNEMERIN )
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Wk 75 R A/RFMEA Y A B2 /5 RAERE B AB M aag MK WX
HERERFINEEVURLFRERFANRIF —BRELTEMAEER
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7.15

3.1

LTHEMEREBRANERTE 1T RE£EF 714 %

“REB” EERAWEFRSRIMEMERA DN LR —T
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“WEVNRE " RE-HRE MEXEECRRBZSHRE
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fizk 1

HEn
AR AR Mgk HERGHE | SEHRLAFM bSli)
BOERTH | &RNRE | THBEESEE
il
China Green British P.O. Box 957, 50,000,000 8.69% 39,974,000 159,896,000
Holdings Virgin Offshore
Limited Islands Incorporations (B SHEETH
HES R Centre, Road Town, ’ )
HRERR Tortola, British BEFEERA:
ARRF Virgin Islands 79,948,000)
China British Trident Chambers, 275,000,000 47.83% 467,538,250 632,551,750
Merchants New | Virgin P.O. Box 146,
Energy Group Islands Road Town, (HhZRSTH
Limited Tortola, British .
EEihsEE Virgin Islands BRESEE
Eik 1L/ 9:440,036,000 )
Ease Soar British P.Q. Box 957, 100,000,000 17.39% 239,982,000 159,988,000
Limited Virgin Offshore
WESRAE Islands Incorporations (Heh S RE TR
Centre, Road Town, X .
Tortola, British REHEERN:
Virgin Islands 159,988,000)
Hyatt Servicing | British Sea Meadow 30,000,000 5.22% 72,036,000 48,024,000
Limited Virgin House, Blackburne
Islands Highway, P.O. Box (HESEE TR
116, Road Town,
Tortola, British R mE R
Virgin Islands 48,024,000)
Talesun Solar Hong 36/F Tower Two, 50,000,000 8.69% 119,922,000 79,948,000
Hong Kong Kong Times Square, 1
Limited Matheson Street, (BT
ReIR e h & Causeway Bay,

i Hong Kong IR fH #EER:
BRAE 79,948,000)
Sino Arena British P.O. Box 957, 25,000,000 4.35% 20,010,000 30,040,000
Investments Virgin Offshore
Limited Islands Incorporations (Brh B EETR

Centre, Road Town,
Tortola, British REAEERN:
Virgin Islands 40,020,000)
&k 530,000,000 92.17% 959,462,250 1,160,447,750
(HpZREam
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Mz 2

BiREEA R FE
EEA/NE]
INCIEZF :  China Merchants New Energy Holdings

Limited (HBEFeEEERERLQF)
(BY %R Sinofield Group Limited (& [

E B R AE)))
NGRSy : 1385327
)= ¥iip: 9= . HEHREES
A B : 2007 2H8H
S ith ik . PO. Box 957, Offshore Incorporations
Centre, Road Town, Tortola, British
Virgin Islands
g5 . FR
FHRE
WET
FER
3o
FEME A 20,000,000 EFT , 47 2,000,000,000
REBR , 8K 0.01 £x
2K 1T 575,000,000 i (B4R)
i)/ . China Technology New Energy Limited

(R ER B RRE R L ) (100%)
Faster Assets Limited (100%)

HEREMNTRRAERMHBERRE
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AR

BRAF) (91.6%)

REREMNTAXEH A HEREES
FRaT (91.6%) (BZEEH)

E 8 B#FeERBEERAN F(91.6%)
(BEHH)

New Light Technology Limited (100%)
(EEERA)

BEFERECRINDERLQR) (100%)
(RERE)

Sino Delight Developments Limited
(100%) (EI#EHFA)

Fortune Wheel Holdings Limited (100%)
(B EFH)

Upper Light Limited (EEBR LA
(100%) (Bl EFFH)

Profit Giant Holdings Limited (Z|IfZ
AR R (100%) (A1EEH)

RERGDEFEEFEBRAT00%) (El
BEREA)

China Green Holdings Limited (FFE£
BERARATF) (8.69%)

China Merchants New Energy Group
Limited (BEFHERERAEBR A T)
(47.83%)

Ease Soar Limited (17.39%)

Profit [con Investments Limited (7.83%)
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Hyatt Servicing Limited (5.22%)

Talesun Solar Hong Kong Limited (FHE
BABEBERANR) (8.69%)

Sino Arena Investments Limited (4.35%)

RARRE
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EEINCIPA ). NG

China Technology New Energy Limited (PR FEREE L Al

KRB

NRAES

FE T

EM B

£ ik

2=

AR AR

MENR

A% 2R

China Technology New Energy Limited
(PEIRHEFEER AR A T) (AIFR Clear
Sun Group Limited (FEMEEEEBRL
A))

1456439
HEHEREES
200845 1 A8 H

P.O. Box 957, Offshore Incorporations

Centre, Road Town, Tortola, British
Virgin Islands

FR

50,000 37T , 45 50,000 BREIERE
SRHE 1.00 ET
BE1T 1 (B8R

New Light Technology Limited (100%)

REHEFRCRINERLT (100%)
(HEEH)

FIEBDATEFE AR T (100%) (B
#8)

China Merchants New Energy Holdings

Limited (BEMERERERLT)
(100%)
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1. OFEE#H
2. NAEREE

3. Efts

4, B

5. Fftsat

6. BE

7. SEMEAR

8. MELT
9. BRE
10. b

Faster Assets Limited
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Dated the day of

GOLDPOLY NEW ENERGY HOLDINGS LIMITED
(&AM AERA A F) %)
(as the Company)

BOND INSTRUMENT
constituting the series A convertible bonds in the
aggregate principal amount of HK$[e] issued by
GOLDPOLY NEW ENERGY HOLDINGS LIMITED
(& RFIFTRIRA R 8 %)
due [-]

* for identification purposes only
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THIS INSTRUMENT is made on

BY:-

GOLDPOLY NEW ENERGY HOLDINGS LIMITED (£&47%#] 375584 2 3),
a company incorporated under the laws of Bermuda with limited liabilities, whose
registered office is at Clarendon House, 2 Church Strect, Hamilton HM11, Bermuda
and whose principal place of business is situate at Room 6301, The Center, 99
Queen’s Road, Central, Hong Kong and whose shares are listed on the main board of
the Stock Exchange (the *“Company™).

INFAVOUR OF

THE PERSONS for the time being and from time to time registered as holders of the
Series A Bonds referred to below (the "Series A Bondholders™)

WHEREAS:-

(A)  Pursuant to the agreement dated on [e] in relation to the sale and purchase of
[92.17]% issued share capital of China Merchants New Energy Holdings
Limited (437 #7 g JR42 A # 2> 3] ) entered into amongst the Company,
Profit Icon Investments Limited as the. purchaser, the vendors as named
therein and the resolutions of the shareholders of the Company passed on the
[#] day of [e], the Company is authorised to create and issue, among others,
Series A Bonds in the principal amount of HK$[#] which, at the option of the
relevant Series A Bondholders, are convertible into Shares at the Conversion
Price (subject to adjustments from time to time).

(B}  The Series A Bonds will be represented by individual Series A Bond
Certificates. Each Series A Bondholder will be issued with a Series A Bond
Certificate representing its entire holding of the Series A Bonds.

(Cy  The board of directors of the Company has resolved to constitute the Series A
Bonds by way of a deed poll.

IT IS HEREBY AGREED AS FOLLOWS:-

1. INTERPRETATION

1.1 In this Instrument, unless the context otherwise requires, the following
expressions shall have the following meanings:-

“Affiliate” means:

(a) with respect to any body corporate, any other
body corporate, unincorporated entity or
person directly or indirectly Controlling,
directly or indirectly Controlled by or under
direct or indirect common control with, such
body corporate; and



“Bonds™

“Bondholders”

“Bond Instrument” or
“Instrument”

“Business Day”

“Conditions”

“Control”

(b) with respect to any individual, his/her relative
or any body corporate, unincorporated entity
or person directly or indirectly Controlling,
directly or indirectly Controlled by or under
direct or indirect common control with, such
individual or his/her relative;

means Series A Bonds and Series B Bonds;

means Series A Bondholders and Series B
Bondholders;

means this instrument executed by the Company by
way of deed poll constituting the Series A Bond, as
amended and/or supplemented from time to time;

means a day on which banks are generally open for
business in Hong Kong and the Cayman Islands,
except a Sunday and a Saturday or a day on which a
tropical cyclone warning signal no. 8 or above or a
“black™ rainstorm warning signal is hoisted in Hong
Kong at any time between 9:00 a.m. and 5:00 p.m.;

means the terms and conditions as set out in this
Instrument (with such amendments thereto as the
Company and the Series A Bondholders may
mutually agree in writing), and a “Condition” refers
to the relative numbered paragraph of the
Conditions;

means the power of a person to secure that the
policies and affairs of another are conducted and
decisions made directly or indirectly in accordance
with the wishes of that person by means of:

(@) in the case of a company, being the
beneficial owner of more than 50 per cent. of
either the issued share capital of that
company or of the voting rights in that
company, or having the right to appoint or
remove a majority of the directors or
otherwise control the votes at board meetings
of that company by virtue of any powers
conferred by the articles of association,
sharcholders’ agreement or any other
document regulating the affairs of that
comparny;



“Conversion Notice™

“Conversion Period”

“Conversion Price”

“Conversion Rights”

“Equity Share Capital”

6‘HK$:5

“Hong Kong”

“Maturity Date”

(b) in the case of a partnership, being the
beneficial owner of more than 50 per cent.
of the capital of that partnership, or having
the right to control the composition of or the
votes to the majority of the management of
that partnership by virtue of any powers
conferred by the partnership agreement or
any other document regulating the affairs of
that partnership;

and “Controlled” shall be construed accordingly;

shall have the meaning ascribed to it pursuant to
Condition 8.2 upon an exercise of its Conversion
Rights, substantially in the form set out in Appendix
3 to this Instrument;

means a period commencing from the day
immediately after the end of the first anniversary of
the date of this Instrument and ending on the
Maturity Date;

has the meaning ascribed to it pursuant to Condition
8 of this Instrument;

means the rights attached to the Series A Bond to
convert any part of the principal amount thereof
into Shares pursuant to Condition 8.1;

means the issued share capital of the Company
excluding any part thereof which does not either as
respects dividends or as respects capital carry any
right to participate beyond a specified amount or
beyond an amount calculated by reference to a
specified rate in a distribution;

means Hong Kong dollars, the lawful currency of
Hong Kong;

means the Hong Kong Special Administrative
Region of the People's Republic of China;

means the [@], being the date falling on the fifth
anniversary of the issue date of the Series A Bonds
or if such date is not a Business Day, the Business
Day immediately following such date;



‘Listing Rules”

“Series A Bond”

“Series A Bondholder(s)”

“Series A Bond
Certificate(s)”

*Series B Bond™

Series B Bondholders

“Shares”

“Stock Exchange”

“Takeovers Code”

“Transfer Form™

means the Rules Governing the Listing of Securities
on the Stock Exchange of Hong Kong Limited (as
amended from time to time);

means any of the convertible bonds to be issued by
the Company in the aggregate principal amount of
HK$ [e] in the form of registered bonds by the
Company as constituted by this Instrument, and the
reference to the “Series A Bonds” shall be construed
accordingly;

means person(s) who for the time being is the
registered holder(s) of the Series A Bond(s);

means the certificates to be issued in respect of the
Series A Bond in the form or set out in Appendix 1
to this Instrument evidencing the title of the Series
A Bondholder(s) to the Series A Bond and as may
be modified or amended from time to time in
accordance with the Conditions of this Instrument;

means any of the convertible bonds to be issued by
the Company in the aggregate principal amount of
HK$ [e] in the form of registered bonds by the
Company as constituted by an instrument dated [*],
and the reference to the “Series B Bonds” shall be
construed accordingly;

means person(s) who for the time being is the
registered holder(s) of the Series B Bond(s);

means the shares of HK$[0.10] each in the issued
share capital of the Company existing on the date
hereof and all other (if any) stock or shares from
time to time and for the time being ranking pari
passu therewith and all other (if any) shares or
stock in the Equity Share Capital of the Company
resulting from any sub-division, consolidation or
re-classification of the Shares;

means The Stock Exchange of Hong Kong
Limited;

means the Code on Takeovers and Mergers
approved by the Securitiecs and Futures
Commission as amended from time to time;

has the meaning ascribed to it pursuant to
Condition 4.3; and



1.2

I‘%’!

means per cent.

For the purpose of these terms and conditions, in relation to the Series A
Bonds, “outstanding Series A Bonds” refers to all the Series A Bonds issued
other than:

(2)

(b)

(c)

(d)

(©)

those which have been redeemed or in respect of which Conversion
Right has been exercised and which have been cancelled in accordance
with the Conditions;

those in respect of which the date for redemption in accordance with the
Conditions has occurred and the redemption moneys have been duly
paid to the relevant Series A Bondholder or on its behalf;

those mutilated or defaced Series A Bonds which have been surrendered
in exchange for replacement Series A Bonds pursuant to Condition [17];

(for the purpose only of determining how many Series A Bonds are
outstanding and without prejudice to their status for any other purpose)
those Series A Bonds alleged to have been lost, stolen or destroyed and
in respect of which replacement Series A Bonds have been issued
pursuant to Condition [17]; or

those which have been redeemed and cancelled as provided in Condition

[73.

1.3 Except as otherwise expressly provided, expressions defined in the Companies
Ordinance (Cap. 32 of the Laws of Hong Kong) as at the date hereof have the
same meanings when used in this Instrument.

1.4

1.5

A reference to a statute or statutory provision includes a reference:-

(a) to that statute or provision as from time to time modified or re-enacted;

(b)

()

to any repealed statute or statutory provision which it re-enacts (with or
without modification); and

to any orders, regulations, instruments or other subordinate legislation
made under the relevant statute or statutory provision.

Unless the context otherwise requires:-

(@) words in the singular include the plural, and vice versa;

(b) words importing any gender include all genders; and



1.6

1.7

(c) a reference to a person includes a reference to a body corporate and to an
unincorporated body of persons.

A reference to Recitals, a Condition, Sub-condition or Appendix is to the
recitals, a condition and a sub-condition of or the schedule to this Instrument.

The headings are for convenience only and do not affect interpretation of this
Instrument,

2. AMOUNT AND ISSUE OF THE SERIES A BONDS

2.1

2.2

The Series A Bonds are issued in registered form in denominations of HK$1
million or integral multiples thereof (“authorised denominations™) or at the
election of a Series A Bondholder in a global Bond representing all of its
holding. A Series A Bond Certificate will be issued by execution in manual or
facsimile form by a duly authorised officer of the Company to each Series A
Bondholder in respect of its registered holding of each Series A Bond.

The Series A Bonds shall be issued at its full face value subject to the
Conditions and shall be binding on the Company and shall enure for the benefit
of the Series A Bondholders.

3. PERIOD

Subject as provided herein, the Series A Bond shall mature on the Maturity Date,
and the Company shall repay the principal moneys of the outstanding under the
Series A Bonds to the Series A Bondholders together with all interest (if any)
accrued thereon up to and including the date of actual repayment on the
Maturity Date amounts due and payable under these Conditions.

4. STATUS AND TRANSFER

4.1

4.2

The obligations of the Company arising under the Series A Bonds constitute
general, unconditional and unsecured obligations of the Company and rank, and
will rank equally among themselves and pari passu with all other present and
future unsecured and unsubordinated obligations of the Company (including the
Series B Bonds) except for obligations accorded preference by mandatory
provisions of applicable law. No application will be made for a listing of the
Series A Bond.

Each holder of the Series A Bond will (except as otherwise required by law) be
treated as its absolute owner for all purposes (whether or not it is overdue and
regardless of any notice of ownership, trust or any interest in it or any writing
on, or the theft or loss of, the Series A Bond Certificate issued in respect of it)
and no person will be liable for so treating the holder. Every subsequent Series
A Bondholder shall be recognised by the Company as entitled to its Series A
Bonds free from any equity, set off or cross claim on the part of the Company
against the original or any intermediate holder of such Series A Bonds.



4.3

4.4

4.5

Transfer or assignment of the Series A Bond shall be subject to the conditions,
approvals, requirements and any other provisions of or under the Stock
Exchange or their rules and regulations, the approval of listing in respect of the
Shares which may fall to be issued upon the exercise of the Series A Bond and
all applicable laws and regulations and the other provisions herein PROVIDED
THAT save for a Permitted Transfer, no transfer or assignment may be made to
a connected person of the Company (within the meaning of the Listing Rules)
and unless the principal amount to be assigned or transferred shall be in an
amount not less than HK$1 million and in integral multiple of HK$1 million.
For the purpose of this Condition 4.3, a “Permitted Transfer refers to a transfer
to a person who is an Affiliate of a Series A Bondholder and such transfer has
been approved by the independent non-executive directors of the Company.

In the event that the prior consent of the Stock Exchange is required for transfer
or assignment to any party, the Company shall use all reasonable endeavours to
facilitate any such assignment or transfer of the Series A Bond, including
making any necessary applications to the Stock Exchange for approval (if
required).

The title to the Series A Bond will be passed when the transfer or assignment is
registered in the register of the Series A Bondholders referred to in Condition 14.
Subject to Condition 4.3 above, a Series A Bond (in an authorised denomination
or multiples thereof) may be transferred by delivering the Series A Bond
Certificates issued in respect of that Series A Bond (for cancellation) with the
form of transfer in the form annexed to Appendix 2 of this Instrument or such
other form of transfer approved by the directors of the Company from time to
time (the “Transfer Form™) duly completed and signed (the Series A Bond
Certificate(s) and the Transfer Form, together the “Transfer Documents™) and
delivered to the principal office of the Company in Hong Kong for the time
being for registration. The Company shall after receipt of the Transfer
Documents forthwith register the transfer and make a notation on the Bond
Register to the effect that the Series A Bond is registered in the name of the
transferee specified in such form of transfer.

Each new Series A Bond Certificate to be issued upon a transfer of Series A
Bonds will within five (5) Business Days of receipt by the Company of the
Transfer Documents (including the duly completed Transfer Form), be sent at
the expense of the Company by courier (if the address of the transferee is in
Hong Kong) or by express mail (if the transferee’s address is outside Hong
Kong) at the risk of the transferee entitled to the Series A Bonds to the address
specified in the form of transfer.

Where only part of the principal amount of a Series A Bond (being an
authorised denomination or multiples thereof) is to be transferred, converted or
redeemed, a new Series A Bond Certificate in respect of the principal amount of
the Series A Bonds not so transferred, converted or redeemed shall be issued
and sent at the expense of the Company by courier (if the address of the Series
A Bondholder entitled is in Hong Kong) or by express mail (if the Series A
Bondholder’s address is outside Hong Kong) at the risk of that Series A
Bondholder to the address specified in the Series A Bond Register, within five



4.6

4.7

(5) Business Days of deposit or surrender of the original Series A Bond
Certificate.

Any legal and other costs and expenses which may be incurred by the Company
in connection with any transfer or assignment of the Series A Bond or any
request therefore shall be borne by the Company. For the avoidance of doubt,
the stamp duty (if any) incurred in connection with any transfer or assignment
of the Series A Bond shall be born by the transferor and the transferee
themselves in accordance with their own agreement.

No Series A Bondholder may require the transfer of a Series A Bond to be
registered after the Series A Bond Certificate in respect of such Series A Bond
has been deposited for conversion pursuant to Condition [8].

5. INTEREST

The Series A Bond shall not bear any interest.

6. PAYMENT
6.1  Payment of the principal in respect of the Series A Bond will be made for value

6.2

6.3

6.4

on the relevant due date by way of the Company’s or any of the Company’s
subsidiary’s cheque drawn on a licensed bank in Hong Kong to be delivered to
the Series A Bondholders at the address as specified in the Series A Bond
Register, subject in all cases to any fiscal or other laws and regulations
applicable thereto. Cheques will be mailed to the address of the Bondholder
appearing on the Bond Register at the expense of the Company by courier (if
the address of the Bondholder is in Hong Kong) or by express mail (if the
Bondholder’s address is outside Hong Kong) at the risk of the Bondholder on
the due date for payment of principal and any other amounts payable on the
relevant Series A Bonds or such other manner as may be agreed between the
Company and the relevant Series A Bondholders. The Series A Bond
Certificates shall be surrendered to the Company forthwith upon the payment of
the principal at maturity.

If the due date for payment of any amount in respect of the Series A Bond is not
a Business Day, the Series A Bondholders will be entitled to the payment on the
next following Business Day in the same manner together with interest accrued
(if any) and other payment. For the avoidance of doubt, no further payment
will be made as a consequence of the due date not being a Business Day.

All payments by the Company hereunder shall be made, not later than 4:00 p.m.
(Hong Kong time) on the due date.

In the event of default, interest at the rate of [three(3)] per cent per annum over
the principal in respect of the Series A Bond will be accrued from the relevant
due date up to the date of actual payment (both dates inclusive) of the full
amount (both before and after judgment).



7. REDEMPTION

7.1

72

The Company shall be entitled to redeem in whole or in part of the principal
amount of the outstanding Series A Bond at 100 per cent. of the principal
amount thereof on any Business Day after the first anniversary of the issuance
date of the Series A Bond, provided that:

(@) the Company shall give the Series A Bondholders a written notice of
redemption in accordance with Condition 16 and in the form annexed to
Appendix 4, specifying the amount to be redeemed, the redemption date.
The relevant Series A Bondholder shall deliver the relevant Series A Bond
Certificate to the Company on the redemption date against payment by the
Company of the full redemption amount;

(b) the redemption shall not take place earlier than the expiry of fourteen (14)
days or later than the expiry of [twenty-one (21) days] after the date of the
notice of redemption;

(¢) the principal amount to be redeemed shall be in an amount not less than
HK$ million and in integral multiple of HK$1 million (save that if at any
time, the principal outstanding amount of the Series A Bond is less than
HKS$! million, the whole (but not part only) of the principal outstanding
amount of the Series A Bond shall be redeemed); and

(d) the amount to be redeemed is not already the subject of a proposed
conversion as stipulated in a Conversion Notice served to the Company.

Any notice of redemption duly given by the Company to the Series A
Bondholders shall be irrevocable and the Company shall be bound to make
redemption in accordance therewith.  All amounts payable on redemption shall
be paid on the redemption date by way of a cheque drawn on a licensed bank.
Cheques will be mailed to the address of the Bondholder appearing on the Bond
Register at the expense of the Company by courier (if the address of the Series
A Bondholder is in Hong Kong) or by express mail (if the Series A
Bondholder’s address is outside Hong Kong) at the risk of the Series A
Bondholder on the due date for payment of principal and any other amounts
payable on the relevant Series A Bonds or in any other manners as may be
agreed between the Company and the relevant Series A Bondholders.

8. CONVERSION

8.1

Subject as hereinafter provided and the provisions under the Listing Rules and
the Takeovers Code, the Series A Bondholders will have the right to convert the
outstanding principal amount of the Series A Bond in whole or inpart (in an
authorised denomination or multiples thereof) into duly authorised, validly
issued, fully-paid and unencumbered Shares at any time and from time to time
during the Conversion Period in amounts of not less than HK$1 million and in
integral multiples of HK$1 million on each conversion, save that if at any time,
the principal outstanding amount of the Series A Bond is less than HK$1 milion,
the whole (but not part only) of the principal outstanding amount of the Series A

10



Bond may be converted. The price at which each Share shall be issued upon
conversion shall be HK$[1.00] subject to adjustment as hereafier described (the
“Conversion Price™). No fraction of a Share will be issued on conversion but
an equivalent payment in Hong Kong dollars will be made to the Series A
Bondholders in respect of such fraction in such manner as the Company shall in
its absolute discretion thinks fit. ~Shares issued upon conversion shall rank pari
passu in all respects with all other existing Shares outstanding on the
Conversion Date (as defined below) notice and shall be entitled to all dividends,
bonuses and other distributions the record date of which falls on a date
immediately after the Conversion Date (as defined below).

For the purpose of this Condition, “Conversion Date” means the date on which
any Series A Bond Certificate and the original, signed Conversion Notice is
received by the Company (or the next business day if the Conversion Notice is
delivered to the principal place of business of the Company In Hong Kong after
4.30 p.m. on a Business Day).

8.2 The Conversion Rights may, subject as provided herein, be exercised on any

8.3

Business Day during the Conversion Period by the Series A Bondholders
delivering to the Company a written notice in accordance with Condition 16
stating the intention of the Series A Bondholders to convert together with the
Series A Bond Certificates. The conversion notice shall be in the form annexed
to Appendix 3 to this Instrument (the “Conversion Notice”). The Company
shall be responsible for payment of all of its own expenses, all of the taxes and
stamps, issue and registration duties (if any) and Stock Exchange levies and
charges (if any) arising on the issue of Shares on conversion of the Series A
Bonds.

The Shares to be issued on exercise of the Conversion Rights shall be allotted
and issued by the Company to the Series A Bondholders or as it may direct
within five (5) Business Days after, and with effect from, the Conversion Date
and certificates for the Shares to which the Series A Bondholders shall become
entitled in consequence of exercising its Conversion Rights shall be issued in
board lots with one certificate for any odd lot of Shares and shall be made
available for the collection of the Series A Bondholders at the principal place of
business in Hong Kong, or upon request of the Series A Bondholders Register,
shall be delivered to the Series A Bondholders at their address as specified in the
register of Series A Bondholders, (if appropriate) together with an endorsement
on the Series A Bond Certificates by a director of the Company for any balance
of the Series A Bonds not converted, or in accordance with the Central Clearing
and Settlement System account credit instructions as designated by the relevant
Series A Bondholder in the relevant Conversion Notice or otherwise in writing
by the relevant Series A Bondholder, if any; or make available such certificates
at the Hong Kong branch share registrar of the Company for collection by the
relevant Series A Bondholder , if any; or make available such certificates at the
Hong Kong branch share registrar of the Company for collection by the relevant
Series A Bondholder. If the relevant Series A Bondholder shall request the
certificates for Shares to be delivered to it, all risks in connection with the
delivery shall be borne by the Series A Bondholder.

11



9. CONVERSION RESTRICTIONS

9.1 The Series A Bondholder shall not have the right to convert the whole or part of
the principal amount of the Series A Bonds into Shares to the extent that
immediately after such conversion:-

(a)

(b

the minimum public float requirement for the Shares as required under the
Listing Rules could not be maintained; or

the Series A Bondholder {other than Hyatt Servicing Limited, its Affiliates
and their parties acting in concert) whether alone or together with parties
acting in concert with it will, directly or indirectly, control or be interested
in 29.90% or more of the voting rights of the Company (or in such other
percentage lower than 29.90% as may from time to time be specified in the
Takeovers Code being the level for triggering a mandatory general offer);
or

Hyatt Servicing Limited, its Affiliates and their parties acting in concert)
whether alone or together with parties acting in concert with it will,
directly or indirectly, control or be interested in 19.90% or more of the
voting rights of the Company (or in such other percentage lower than
19.90% as may from time to time be specified in the Takeovers Code
which will resuit in Hyatt Servicing Limited, its Affiliates and their parties
acting in concert being presumed as a party acting in concert with any
shareholder of the Company and parties acting in concert with such
shareholder).

10. ADJUSTMENTS

10.1 Subject as hereinafter provided, the Conversion Price shall from time to time be
adjusted in accordance with the following provisions and so that if the event
giving rise to any such adjustment shall be such as would be capable of falling
within more than one of sub-paragraphs 10.1(a) to 10.1¢h) inclusive of this
Condition 10.1, it shall fall within the first of the applicable paragraphs to the
exclusion of the remaining paragraphs provided that if such event would be
capable of falling within sub-paragraph 10.1(h) as well, sub-paragraph 10.1(h)
shall apply:-

(a)

(b)

If and whenever the Shares by reason of any consolidation or sub-division
or reclassification become of a different nominal amount, the Conversion
Price in force immediately prior thereto shall be adjusted by multiplying it
by the revised nominal amount and dividing the result by the former
nominal amount. Each such adjustment shall be effective from the close
of business in Hong Kong on the day immediately preceding the date on
which the consolidation or sub-division or reclassification becomes
effective;

If and whenever the Company shall issue (other than in lieu of a cash
dividend) any Shares credited as fully paid by way of capitalisation of
profits or reserves (including any share premium account or capital

12



(©)

(d)

redemption reserve fund), the Conversion Price in force immediately prior
to such issue shall be adjusted by multiplying it by the aggregate nominal
amount of the issued Shares immediately before such issue and dividing
the result by the sum of such aggregate nominal amount and the aggregate
nominal amount of the Shares issued in such capitalisation. Each such
adjustment shall be effective (if appropriate retroactively) from the
commencement of the day next following the record date for such issue;

If and whenever the Company shall make any Capital Distribution (as
defined in Condition 10.2) to holders (in their capacity as such) of Shares
(whether on a reduction of capital or otherwise) or shall grant to such
holders rights to acquire for cash assets of the Company or any of its
subsidiaries, the Conversion Price in force immediately prior to such
distribution or grant shall be adjusted by multiplying it by the following
fraction:-

A-B
A

where:-

A= the market price (as defined in Condition 10.2) on the date on
which the Capital Distribution or, as the case may be, the
grant is publicly announced or (failing any such
announcement) the date immediately preceding the date of the
Capital Distribution or, as the case may be, of the grant; and

B = the fair value on the day of such announcement or (as the case
may require) the immediately preceding day of the portion of
the Capital Distribution or of such rights which is attributable
to one Share,

Provided that the provisions of this sub-paragraph 10.1(c) shall not
apply in relation to the issue of Shares paid out of profits or reserves
and issued in lieu of a cash dividend.

Each such adjustment shall be effective (if appropriate retroactively)
from the commencement of the day next following the record date
for the Capital Distribution or grant;

If and whenever the Company shall offer to holders of Shares new Shares
for subscription by way of rights, or shall grant to holders of Shares any
options or warrants to subscribe for new Shares, at a price which is less
than 80 per cent of the market price (as defined in Condition 10.2) at the
date of the announcement of the terms of the offer or grant, the Conversion
Price shall be adjusted by multiplying the Conversion Price in force
immediately before the date of the announcement of such offer or grant by
the following fraction:-

13



A+B

A+C

where:-

A = the number of Shares in issue immediately before such
announcement; and

B = the number of Shares which the aggregate amount (if any)
payable for the Shares issued by way of rights or for the options
or warrants or other rights issued by way of rights and for the
total number of Shares comprised therein would purchase at such
closing price per Share on whichever is the later of the last
trading day immediately before the date of the announcement of
a binding and irreversible issue or grant; and

C = the aggregate number of Shares issued or, as the case may be,

comprised in the issue or grant.

Each such adjustment shall become effective (if appropriate retroactively)
from the commencement of the day next following the record date for the
offer or grant;

() @

If and whenever the Company shall issue wholly for cash any
securities which by their terms are convertible into or exchangeable
for or carry rights of subscription for new Shares for less than 80% of
the fair value of such securities issued at the date of the
announcement of the terms of issue of such securities, the
Conversion Price shall be adjusted by multiplying the Conversion
Price in force immediately prior to the issue by the following
fraction:-

A+B
A+C

where:-

A = the number of Shares in issue immediately before such issue;
and

B= the number of Shares which the aggregate consideration
receivable for the Shares to be issued on conversion or
exchange or on exercise of the right of subscription attached to
such securities would purchase at the closing price on
whichever is the later of the last trading day immediately
before the date of the announcement of a binding and
irreversible issue or grant; and

C=the maximum number of Shares to be issued on conversion or
exchange of such securities or on the exercise of such rights of

14



(ii)

subscription attached thereto at the initial conversion,
exchange or subscription price or rate.

Each such adjustment shall become effective (if appropriate
retrospectively) from the close of business in Hong Kong on the
Business Day next preceding whichever is the earlier of the date on
which the issue is announced and the date on which the issuer
determines the conversion or exchange rate or subscription price;
and

If and whenever the rights of conversion or exchange or subscription
attached to any such securities as are mentioned in section (i) of this
sub-paragraph 10.1(e) are modified so that the consideration received
for such modification is less than 80% of the fair value of such
modification of rights of conversion or exchange or subscription at
the date of announcement of the proposal to modify such rights of
conversion or exchange or subscription, the Conversion Price shall
be adjusted by multiplying the Conversion Price in force
immediately prior to such modification by the following fraction:-

A+RB
A+C

where:-

A= the number of Shares in issue immediately before such
modification; and

B = the number of Shares which the aggregate consideration
receivable for the Shares to be issued on conversion or
exchange or on exercise of the right of subscription attached to
such securities would purchase at the closing price on
whichever is the later of the last trading day immediately
before the date of the announcement of a binding and
trreversible issue or grant; and

C=the maximum number of Shares to be issued on conversion or
exchange of such securities or on the exercise of such rights of
subscription attached thereto at the initial conversion,
exchange or subscription price or rate.

Each such adjustment shall become -effective (if appropriate
retrospectively) as at the date upon which such modification shall
take effect. A right of conversion or exchange or subscription shall
not be treated as modified for the foregoing purposes where it is
adjusted to take account of rights or capitalisation issues and other
events normally giving rise to adjustment of conversion or exchange
terms;
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(D

(g)

(h)

If and whenever the Company shall issue wholly for cash any Shares at a
price per Share which is less than 80 per cent of the market price (as
defined in Condition 10.2) at the date of the announcement of the terms of
such issue, the Conversion Price shall be adjusted by multiplying the
Conversion Price in force immediately before the date of such
announcement by a fraction of which the numerator is the number of
Shares in issue immediately before the date of such announcement plus the
number of Shares which the aggregate amount payable for the issue would
purchase at such market price and the denominator is the number of Shares
in issue immediately before the date of such announcement plus the
number of Shares so issued. Such adjustment shall become effective on
the date of the issue; and

If and whenever the Company shall issue Shares for the acquisition of
asset at a total Effective Consideration per Share (as defined below) which
is less than 80 per cent of the market price (as defined in Condition 10.2)
at the date of the announcement of the terms of such issue, the Conversion
Price shall be adjusted by multiplying the Conversion Price in force
immediately before the date of such announcement by the following
fraction:-

A+ B/C
A+D

where:-

A = the number of shares in issue immediately prior the date of
announcement of the issuance of such additional shares.

B = total Effective Consideration;

C = the market price per share immediately before the date of
announcement of the issuance of such additional shares; and

D = the number of such additional shares to be issued in exchange for
assets.

Such adjustment shall become effective on the date of issue. For the
purpose of this sub-paragraph 10.1(g) "total Effective Consideration" shall
be the fair value of the assets acquired; and

If the Company or the Series A Bondholders determines that an adjustment
should be made to the Conversion Price as a result of one or more events
or circumstances {(whether or not referred to in sub-paragraphs 10.1(a) to
10.1(g) above) or that an adjustment should not be made or should be
made on a different basis (even if the relevant circumstance is specifically
provided for in sub-paragraphs 10.1(a) to 10.1(g) above), or that the
effective date for the relevant adjustment should be a date other than that
mentioned in sub-paragraphs 10.1(a) to 10.1{g) above, the Company or the
Series A Bondholders may, at its own expense, request the approved
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independent expert (as defined in Condition 10.2), acting as expert, to
make a final determination as soon as practicable (aa) what adjustment (if
any) to the Conversion Price is fair and reasonable to take account thereto
and is appropriate to give the result which the approved independent
expert considers in good faith to reflect the intentions of the provisions of
this Condition 10 ; and (bb) the date on which such adjustment should take
effect; and upon such determination such adjustment (if any) shall be made
and shall take effect in accordance with such determination, provided that
an adjustment shall only be made pursuant to this sub-paragraph 10.1(h) if
the approved independent expert is so requested to make such a
determination.

10.2 For the purposes of this Condition 10:-

"announcement" means the publication of an announcement by
the Company on the website of the Stock
Exchange and "date of announcement” shall
mean the date on which the announcement is so
published shall have a corresponding meaning;

"approved means an approved independent expert (which

independent expert” may be an investment bank or a professional
valuer or auditors) of repute in Hong Kong
selected by the Company and agreed by the
Series A Bondholders for the purpose of
providing a specific opinion or calculation or
determination hereunder and in the absence of
such agreement shall be the auditors of the
Company from time to time;

"Capital shall (without prejudice to the generality of that
Distribution” phrase) include distributions in cash or specie.
Any dividend charged or provided for in the
accounts for any financial period shall
{(whenever paid and however described) be
deemed to be a Capital Distribution provided
that any such dividend shall not automatically
be so deemed if it is paid out of the aggregate
of the net profits (less losses) attributable to the
holders of Shares for all financial periods as
shown in the audited consolidated profit and
loss account of the Company and its
subsidiaries for each financial period ended [31

December];

“fair value” means the fair value (as the case may be) as
determined by an approved independent expert
appointed by the Company.

"issue" shall include allot;
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"market price

"

means the average of the closing prices of the
Share on the Stock Exchange for each of the
last five (5) consecutive Stock Exchange
dealing days on which trading in the Shares on
the Stock Exchange took place ending on the
last such trading day immediately preceding the
day on or as of which the market price is to be

ascertained;
"reserves” includes unappropriated profits;
"rights" includes rights in whatsoever form issued;
"Shares" includes, for the purposes of Shares comprised

in any offer, issue, distribution or grant
pursuant to sub-paragraphs 10.1(c), 10.1(d),
10.1¢e), 10.1(f) or 10.1(g) any such ordinary
shares of the Company as, when fully paid, will
be Shares; and

"subsidiary" shall have the meaning as defined in the Listing

Rules.

10.3 The provisions of sub-paragraphs 10.1(b), 10.1(c), 10.1(d), 10.1(e), 10.1(f) or
10.1(g) shall not apply to:-

(a)

(b)

©

(d)

an issue of fully paid Shares upon the exercise of any conversion rights
attached to securities convertible into Shares or upon exercise of any rights
(including any conversion of the Series A Bond or Series B Bond) to
acquire Shares provided that an adjustment has been made under this
Condition 10 in respect of the issue of such securities or granting of such
rights (as the case may be); or

an issue of fully paid Shares upon the exercise of options or rights granted
pursuant to the share option schemes and/or share award scheme or
schemes of similar nature for employees and executives adopted by the
Company and the convertible bonds issued by the Company on 25 Qctober
2012, of which the outstanding principle amount is [HK$850] million with
the maturity date on 24 Qctober 2015; or

an issue of Shares pursuant to exercise of rights attached to securities
issued or rights granted by the Company in any such case in consideration
or part consideration for the acquisition of any other securities, assets or
business provided that an adjustment has been made (if appropriate) under
this Condition 10 in respect of the issue of such securities or granting of
such rights (as the case may be); or

an issue of Shares pursuant to a scrip dividend scheme where an amount
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104

10.5

10.6

10.7

not less than the nominal amount of the Shares so issued is capitalised and
the market value of such Shares is not more than 110 per cent of the
amount of dividend which holders of the Shares could elect to or would
otherwise receive in cash, for which purpose the "market value" of a Share
shall mean the average of the closing prices for such Stock Exchange
dealing days on which dealings in the Shares took place (being not less
than five such days) as are selected by the directors of the Company in
connection with determining the basis of allotment in respect of the
relevant scrip dividend and which fall within the period of one month
ending on the last day on which holders of Shares may elect to receive or
(as the case may be) not to receive the relevant dividend in cash.

Any adjustment to the Conversion Price shall be made to the nearest one-tenth
of a cent so that any amount under one-twentieth of a cent shall be rounded
down and any amount of one-twentieth of a cent or more shall be rounded up
and in no event shall any adjustment (otherwise than upon the consolidation of
Shares into Shares of a larger nominal amount) involve an increase in the
Conversion Price.  In addition to any determination which may be made by the
directors of the Company every adjustment to the Conversion Price shall be
certified either (at the option of the Company) by the auditors of the Company
for the time being or by an approved independent expert.

Notwithstanding anything contained herein, no adjustment shall be made to the
Conversion Price in any case in which the amount by which the same would be
reduced in accordance with the foregoing provisions of this Condition would be
less than one Hong Kong cent and any adjustment that would otherwise be
required then to be made shall not be carried forward in any subsequent
adjustment. All calculations (including, without limitation, calculations of the
Conversion Price and the current market price per Share) under this Condition
10 shall be made to two decimal places..

If the Company or any subsidiary of the Company shall in any way modify the
rights attached to any share or loan capital so as wholly or partly to convert or
make convertible such share or loan capital into, or attach thereto any rights to
acquire, Shares, the Company shall appoint an approved independent expert to
consider whether any adjustment to the Conversion Price is appropriate (and if
such approved independent expert shall certify that any such adjustment is
appropriate, the Conversion Price shall be adjusted accordingly and the
provisions of Conditions 10.4, 10.5 and 10.7 shall apply).

Whenever the Conversion Price is adjusted as herein provided, the Company
shall as soon as possible give notice to all the Series A Bondholders that the
Conversion Price is adjusted (setting forth brief particulars of the event giving
rise to the adjustment, the Conversion Price in effect prior to such adjustment,
the adjusted Conversion Price and the effective date thercof) and shall at all
times thereafter so long as the Series A Bond remains outstanding make
available for inspection at its principal place of business in Hong Kong a signed
copy of the said certificate of the auditors of the Company or of the relevant
approved independent expert (as the case may be) and a certificate signed by a
director of the Company setting forth brief particulars of the event giving rise to
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10.8

the adjustment, the Conversion Price in effect prior to such adjustment, the
adjusted Conversion Price and the effective date thereof and shall, on request,
send a copy thereof to the Series A Bondholders.

If application of any of the provisions of this Condition 10 would but for this
paragraph 10.8 result in the Conversion Price being reduced so that on
conversion Shares shall fall to be issued at a discount to their nominal value,
then the Conversion Price shall be adjusted to an amount equal to the nominal
value of one Share.

11. PROTECTION OF THE SERIES A BONDHOLDERS

11.1

So long as any of the Series A Bond are outstanding, and save with the prior
written consent of the Bondholders whose share in the outstanding Bonds
represents 75% or more of the aggregate of all the then outstanding Bonds:-

(a) the Company shall keep available for issue, free from pre-emptive rights,
out of its authorised but unissued capital sufficient Shares to satisfy in full
the conversion rights attached to the Series A Bond at the Conversion Price
from time to time and all other rights for the time being outstanding of
subscription for and conversion into Shares and will ensure that aJl Shares
delivered upon conversion of Series A Bonds pursuant to these
Cenditions will be duly authorised, validly issued, fully-paid and free and
clear of all liens, claims, charges, security, encumbrances or like interest,
and rank at least pari passu with all other Shares then outstanding. If at
any time the number of authorised but unissued Shares shall not be
sufficient to effect the Conversion Right in full, the Company will take
such corporate action as may be necessary to increase its authorised but
unissued Shares to such number of Shares as shall be sufficient for such
purpose;;

(b) the Company shall use its best endeavours (a) to maintain a listing for all
the issued Shares on the Stock Exchange; (b) to obtain and maintain a
listing on the Stock Exchange for all the Shares issued on the exercise of
the Conversion Rights attaching to the Series A Bond; and (c) pay all
expense in connection therewith;

(c) the Company shall comply with and procure the compliance of all
conditions imposed by the Stock Exchange or by any other competent
authority (in Hong Kong or elsewhere) for approval of the issue of the
Series A Bond or for the listing of and permission to deal in the Shares to
be issued upon exercise by a Series A Bondholder of its Conversion Rights
and to ensure the continued compliance thereof:

(d) the Company shall ensure that all Shares issued upon conversion of the
Series A Bond will be duly and validly issued fully paid and registered and

shall rank in pari passu in all respects with the other existing Shares
outstanding on the date of the conversion notice.

(e) it will not create or issue any class of share capital other than Shares or
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11A.

securities convertible into or exchangeable for Shares, without giving
notice to the Series A Bondholders in accordance with Condition 16 at
least fourteen (14) days prior to the date of such creation or issue, and shall
not in any way modify or amend the rights attaching to the Shares as a
class or attach any special restrictions thereto; or

() it will ensure that the respective memorandum of association and bye-laws

of the Company and its subsidiaries are not amended, repealed or altered,
in each case in a manner which would adversely affect the rights of the
Series A Bondholders except where such amendment or alteration is for
the purpose of complying with the requirements of the Listing Rules.

TAXATION

All payments of principal and any other amounts payable by the Company in
respect of the Series A Bonds will be made without withholding of, or
deduction for or on account of, any present or future taxes, duties, assessments
or governmental charges of whatever nature imposed or levied by or on behalf
of Hong Kong or Bermuda, or any authority therein or thereof having power to
tax, unless the withholding or deduction of such taxes, duties, assessments or
governmental charges is required by law. If such withholding or deduction is
so required, the Company will pay such additional amounts as may be
necessary in order that the net amounts received by the Series A Bondholders
after such withholding or deduction shall equal the amounts of principal and
other amounts payable by the Company which would have been receivable in
respect of the Series A Bonds in the absence of such withholding or deduction;
except that no such additional amounts shall be payable with respect to any
Series A Bond:

(a) to any Series A Bondholder (or to a third party on behalf of a holder) (i)
who is for Hong Kong or Bermuda tax purposes treated as a resident of
Hong Kong or Bermuda or a Hong Kong or a Bermudan corporation or
(i) who is otherwise subject to such taxes, duties, assessments or
governmental charges by reason of his being connected with Hong
Kong or Bermuda otherwise than by reason only of the holding of any
Series A Bond or the receipt of principal and other amounts payable by
the Company in respect of any Series A Bond; or

b) if the Series A Bond Certificate in respect of such Series A Bond is
surrendered for cancellation more than five (5) days after due date [in
accordance with the Conditions] except to the extent that the holder
thereof would have been entitled to such additional amounts on
presenting the same for payment as at the expiry of such 5-day period.

Without prejudice to the Company’s obligation to pay such additional amounts
as aforesaid, the Company may request Series A Bondholders to comply with
any reporting requirements under applicable Hong Kong or Bermuda law to
enable such Bondholders to be treated as non-residents of Hong Kong or
Bermuda or non- Hong Kong or non-Bermudan corporations for Hong Kong
or Bermuda tax purposes. Bondholders may, comply with any such request if
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it is reasonable.

Any reference in this Series A Bond to principal shall be deemed also to refer to any
additional amounts which may be payable under this Condition.

12. EVENTS OF DEFAULT

12.1 If any of the following events occurs, the Bondholders whose share in the
outstanding Bond represents 75% or more of the aggregate of all the then
outstanding Bonds may give notice to the Company that the Series A Bonds are,
and they shall on the giving of such notice immediately become, due and
payable at their principal:-

(a)

(b)

(©)

(d)

()

there is a default by the Company in the payment of the principal or any
other amounts payable by the Company in respect of the Series A Bonds
and such default is not remedied by the Company within seven (7)
Business Days; or

there is a default by the Company in the performance or observance of any
covenant, condition, provision or obligation contained in the Series A
Bonds and such default continues for the period of thirty (30) days next
following the service by Series A Bondholder holding not less than
two-thirds of the outstanding Series A Bonds on the Company of notice
requiring the same to be remedied; or

an encumbrancer takes possession or a receiver, manager or other similar
officer is appointed of the whole or any material part of undertaking,
property, assets or revenues of the Company or any of its Major Subsidiary
and such possession or appointment is not terminated within thirty (30)
Business Days of a written request by the Series A Bondholders; or

the Company or any of its Major Subsidiary becomes insolvent or is
unable to pay its debts as they mature or applies for or consents to or
suffers the appointment of any administrator, liquidator or receiver of the
Company or any of its Major Subsidiary or the whole or any material part
of undertaking, property, assets or revenues of the Company or any of its
Major Subsidiary or takes any proceeding under any law for a
readjustment or deferment of its obligations or any part of them or makes
or enters into a general assignment or compromise with or for the benefit
of its creditors; or

(A) any Financial Indebtedness of any member of the Group is not paid
when due nor within any originally applicable grace period or is declared
to be or otherwise becomes due and payable prior to its specified maturity
as a result of an event of default (however described), (B) any commitment
for any Financial Indebtedness of any member of the Group is cancelled or
suspended by a creditor of such member of the Group as a result of an
event of default (however described) or (C) any creditor of any member of
the Group becomes entitled to declare any Financial Indebtedness of such
member of the Group due and payable prior to its specified maturity as a
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result of an event of default (however described) except for a single
Financial Indebtedness of less than HK$50,000,000 in respect of the
matters set out in (A) to (C); or

(f) proceedings shall have been initiated against the Company or any Major
Subsidiary under any applicable bankruptcy, reorganisation or insolvency
law and such proceedings have not been discharged or stayed within a
period of forty-five (45) days; or

(g) a resolution is passed or an order of a court of competent jurisdiction is
made that the Company be wound up or dissolved (otherwise than for the
purposes of or pursuant to a consolidation, amalgamation, merger,
reconstruction or reorganisation the terms of which have previously been
approved by the Bondholders whose share in the outstanding Bond
represents 75% or more of the aggregate of all the then outstanding Bonds,
and upon which the continuing corporation effectively assumes the entire
obligations of the Company, as the case may be, under the Series A Bonds);
or

(h) a moratorium is agreed or declared in respect of any indebtedness of the
Company or any of its Major Subsidiary or any governmental authority or
agency condemns, seizes, compuisorily purchases or expropriates all or a
material part of the assets of the Company or any of its Major Subsidiary;
or

(i) any event occurs which under the laws of the jurisdiction of incorporation
of the Company or any Major Subsidiary has an analogous effect to any of
the events referred to in paragraphs (f) to (h) inclusive above; or

() it is or will become unlawful for the Company to perform or comply with
any of its obligations under or in respect of the Series A Bonds; or

(k) the Shares (as a class) cease to be listed on the Stock Exchange or is
suspended for a continuous period of forty-five (45) trading days due to
the default of the Company or any of its directors.

"Financial Indebtedness" means any indebtedness for or in respect of (A)
moneys borrowed, (B) any amount raised by acceptance under any acceptance
credit facility or dematerialised equivalent, (C) any amount raised pursuant to
any note purchase facility or the issue of Series A Bonds, notes, debentures,
loan stock or any similar instrument, (D) the amount of any liability in respect
of any lease or hire purchase contract which would, in accordance with
HKFRS, be treated as a finance or capital lease, (E) receivables sold or
discounted (other than any receivables to the extent they are sold on a non
recourse basis), (F) any amount raised under any other transaction (including
any forward sale or purchase agreement) having the commercial effect of a
borrowing, (G) any derivative transaction entered into in connection with
protection against or benefit from fluctuation in any rate or price (and, when
calculating the value of any derivative transaction, only the marked to market
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value shall be taken into account), (H) any amount raised by the issue of
redeemable shares, (I} any counter indemnity obligation in respect of a
guarantee, indemnity, bond, standby or documentary letter of credit or any
other instrument issued by a bank or financial institution; and (J) the amount
of any liability in respect of any guarantee or indemnity for any of the items
referred to in paragraphs (A) to (I).

“Major Subsidiary” under this Condition means a subsidiary of the Company
if the value of that subsidiary’s total assets, profit or revenue represents [5%]
or more under any of the total assets, profit or revenue percentage ratios as
defined under rule 14.04(9) of the Listing Rules (as amended from time to
time).

13. VOTING

The Series A Bondholders will not be entitled to attend or vote at any meetings
of the Company by reason only of it being the Series A Bondholders.

14, REGISTER OF SERIES A BONDHONDERS

The Company shall procure that there shall be kept at the Company's registered
office outside Hong Kong a full and complete register of Series A Bondholders
and of any conversions, cancellation and destruction and of all replacement
Series A Bond issued in substitution for any mutilated, defaced, lost, stolen or
destroyed Bond. The Company shall further procure that a copy of such
register shall be made available for inspection at its principal place of business
in Hong Kong by any Series A Bondholders at all reasonable times and that
extracts {rom the register be made available to any Series A Bondholders upon
the payment of a charge of HK$10.00 per page or such higher charge as may
reasonably be determined by the Company from time to time.

15. EXPERTS

In giving any certificate or making any adjustment hereunder, the auditors of the
Company or the approved independent expert (as the case may be) shall be
deemed to be acting as experts and not as arbitrators and, in the absence of
manifest error, their decision shall be conclusive and binding on the Company
and the Series A Bondholders and all persons claiming through or under them
respectively.

16. NOTICES

Any notices to be given to each Series A Bondholder or the Company shall be
given by sending the notice by hand or in prepaid envelope by registered post, in
the case of Series A Bondholder(s), to their address as specified in the register of
Series A Bondholders or, in the case of the Company, for the attention of Mr. (@]
and the company secretary of the Company, to Room 6301, The Center, 99
Queen’s Road, Central, Hong Kong for the time being or to such other address
in Hong Kong as the party concerned may have notified to the other party
pursuant to this Condition 16 by not less than five (5) days' prior written notice.
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Any notice, demand or other communication so addressed to the relevant party
shall be deemed to have been delivered: (a) if given or made by letter and
delivered by hand or courier when actually delivered to the relevant address; (b)
if given or sent by registered mail, on the date which is the third Business Day
(in the case of mail sent to a local address) or the fifth Business Day (in the case
of mail sent to an overseas address) after the posting thereof,

17. REPLACEMENT SERIES A BOND

If the Series A Bond Certificates is lost or mutilated, the Series A Bondholders
shall notify the Company as soon as practicable and a replacement Series A
Bond Certificates shall be issued if the Series A Bondholders provides the
Company with the mutilated Series A Bond Certificates or a declaration by the
Series A Bondholders or its officer that the Series A Bond Certificates had been
lost or mutilated (as the case may be) or other evidence that the Series A Bond
Certificates had been lost or mutilated provided that any costs and expenses
incurred by the Series A Bondholders and the Company shall be borne solely by
the Series A Bondholders. Any Series A Bond Certificates replaced in
accordance with this Condition shall forthwith be cancelled.

I8. AMENDMENT

The terms of this Instrument and the Conditions may be varied, expanded or
amended by agreement in writing between the Company and all of the
Aggregated Bondholders.

19. GOVERNING LAW AND JURISDICTION

The Series A Bond, this Instrument and the Conditions are governed by and
shall be construed in accordance with Hong Kong law and the Company agrees
to submit to the non-exclusive jurisdiction of the courts of Hong Kong.

[End of Text)
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Appendix 1
Series A Bond Certificate

Certificate Number :[@]
Principal Amount: [@]

GOLDPOLY NEW ENERGY HOLDINGS LIMITED
(SR M ERA R2F)

(Incorporated in Bermuda with limited liability)
HKS$[e] SERIES A CONVERTIBLE BONDS DUE (@], (@]

Geldpoly New Energy Limited (the “Company™) hereby CERTIFIES that [e] is, at
the date hereof, entered in the Company’s register of Bondholders as the holder of
Series A Convertible Bonds due [+] (the “Series A Bonds™) in the principal amount of
HKS$[e] (Hong Kong Dollar [e]). The Series A Bonds are constituted by a bond
instrument dated [e] (the "Bond Instrument") and have the terms and conditions
set out therein (in each case, as amended or supplemented from time to time).

Words and expressions used in the Bond Instrument and the Conditions have the same
meanings when used in this Series A Bond Certificate.

For value received, the Company promises to pay the person who appears at the
relevant time on the Series A Bond Register as holder of the Series A Bonds in respect
of which this Series A Bond Certificate is issued such amount or amounts as shall
become due in respect of such Bonds in accordance with and otherwise to comply
with the Conditions.

The Series A Bonds are convertible into ordinary shares with a par value of HK$0.10
each of the Company in accordance with and subject to the Conditions.

The Series A Bonds represented by this Series A Bond Certificate were issued
pursuant to the resolutions of the sharcholders of the Company passed on [e].

This Series A Bond Certificate is evidence of entitlement only. Title to the Series A
Bonds passes only on due registration in the register of Bondholders and only the duly
registered holder is entitled to payments on the Series A Bonds in respect of which
this Series A Bond Certificate is issued.

In witness whereof the Company has caused this Series A Bond Certificate to be
signed in manual or facsimile on its behalf by one of its authorised officers.

THE COMMON SEAL of
Goldpoly New Energy Holdings
Limited

is affixed in accordance with its
bye-laws in the presence of :

T S A T S
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Notes:-

This Bond cannot be transferred 1o bearer on delivery and is only transferable 1o the extent permitted
by Condition 4 of the Conditions. This Series A Bond certificate must be delivered to the secretary of

the Company for cancellation and reissue of an appropriate Series A Bond certificate in the event of
any such transfer

(For endorsement in the event of partial conversion)

|
S
=
I3

Amount Converted Amount Qutstanding
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Appendix 2
Form of Transfer

FOR VALUE RECEIVED, /We, (the “Transferor™)
hereby transfers to:

Name: (the “Transferee™)
Address:

(PLEASE PRINT OR TYPE NAME AND ADDRESS OF TRANSFEREE)

HKS$[@] principal amount of the Series A Bond in respect of which this Series A Bond

Certificate is issued, and all rights in respect thereof and irrevocably request the
Company to transfer the aforesaid principal amount (together with all interest accrued
thereon) of the Series A Bond on the Company’s books maintained in respect thereof.

All payments in respect of the principal amount of the Series A Bond transferred are to
be made (unless otherwise instructed by the transteree) to the following account:

Name of bank:
HK$ account number:

For the account of:

Dated:

Transferor’s name Transferee’s name
Transferor’s signature Transferor’s signature
Witness’s signature Witness’s signature

I/We, the transferee named herein hereby confirm that I/we are/ are not a connected
person of the Company (as defined in the Listing Rules).
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Notes:-

L

The name of the person by or on whose behalf this form of transfer is signed
must correspond with the name of the registered holder as it appears on the
Jace of the relevant Series A Bond Certificate.

A representative of the Bondholder should state the capacity in which he signs
(e.g. executor).

The signature of the person effecting a transfer shall conform to any list of duly
authorised specimen signatories supplied by the registered holder or be certified
by a recognised bank, notary public or in such other manner as the Company
may require.

This form of transfer should be dated as of the date it is deposited with the
Company.
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Appendix 3

Conversion Notice

(To be completed in duplicate)

(Please read the notes overleaf before completing this Notice.)

Name:

Date:

Address:

Signature:

To: Goldpoly New Energy Holdings Limited (the “Issuer™)

I/We, by or on behalf of the holder or beneficial owner of the Series A Bonds (the
“Series A Bonds™) specified below, hereby elect to convert such Series A Bonds into
ordinary shares of the Issuer (the “Shares”) in accordance with Condition [*] of the
terms and conditions of the Series A Bonds.

1. Total principal amount and certificate numbers of Series A Bonds to be
converted:

Total principal amount:

Certificate numbers of Series A Bonds:

2. Conversion Price:

3. Total number of Shares to be issued:
Principal amount of Series A Bonds delivered + Conversion Price

4. Name(s), address(es) and signature(s) of person(s) in whose name(s) the Shares
required to be delivered on conversion are to be registered :-

Name:

Address:

Signature:

5. (A)  The relevant number of Shares be issued in the name(s) of the person(s)
whose name(s) stand(s) on the Series A Bond Register as the Series A
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Bondholder(s) represented by this Series A Bond Certificate and the
certificate for such Shares be delivered to the address of the following
participant of the Central Clearing and Settlement System (“CCASS™)
operated by the Hong Kong Securities Clearing Company Limited:

Participation 1.D. of the designated CCASS
participant:

CCASS participant’s contact
person;

CCASS participant’s contact telephone number and fax
number:

CCASS participant’s address for delivery of share
certificates:

OR

(B)  /We hereby request that the certificates for the Shares (or other
securities and property) required to be delivered upon conversion be
despatched (at my/our risk and expense) to the person whose name and
address s given below and in the manner specified below:

Name:

Address:

Manner of despatch (if other than by registered mail):

UWe hereby request that any cash amount required to be paid by the Issuer
upon conversion be transferred to the bank account specified below:

Swift Code:
Bank Name:
City:
ABA:

Account Number:
Account Name:

The Series A Bond Certificates representing the Bonds convened hereby
accompany this Conversion Notice.

I/We hereby declare that all approvals, consents and authorisations (if any)
required by the laws of to which 1 am / we are subject and to be obtained by
me/us prior to the said conversion have been obtained and are in full force and
effect and that any applicable condition thereto has been complied with by
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mefus.

9. I/We, hereby confirm that I/'we will not beach Condition 9 as a result of my/our
conversion exercised hereunder.

10. The Company has notified the Series A Bondholders that the Company’s register
of shareholders will be closed on the following dates:

6] This Conversion Notice will be void unless the introductory details, Sections 1, 2, 3, 4
and 5 (if applicable) are completed.

(ii) Despatch of shave certificates or other securities or property will be made at the risk
and expense of the converting Series A Bondholder and the converting Series A
Bondholder will be required to prepay the expenses of, and submit any necessary
documents required in order to effect, despatch in the manner specified,

(i) If an adjustment contemplated by the terms and conditions of the Series A Bonds is
required in respect of a conversion of Series A Bonds where additional Shares are to
be issued, certificates for the additional Shares deliverable pursuant to such
adjustment (together with any other securities, property or cash) will be delivered or
despatched in the same manner as the Shares, other securities, property and cash
previously issued pursuant to the relevant Conversion Notice.

For Company’s use only:-

1 (A) Series A Bonds conversion identification reference:

(B) Conversion Date:

(C) Delivery Date:

2 (A) Aggregate principal amount of Series A Bonds in respect of which Series A Bond
Certificates have been deposited for conversion:

(B) Conversion Price on Conversion Date:

{C) Number of Shares issuable:
(disregard fractions)

3 (If applicable) amount of cash payment due to converting Series A Bondholder under
Series A Bond [*]:

Note: The Company must complete items 1, 2 and 3 (if applicable).
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Appendix 4
FORM OF REDEMPTION NOTICE

Goldpoly New Energy Holdings Limited
HKS[e] Series A Convertible Bonds due [*]

REDEMPTION NOTICE
(To be completed in duplicate)

Name:

Date:

Address:

Signature:

To: Goldpoly New Energy Holdings Limited (the “Issuer™)

I/We, by or on behalf of the holder or beneficial owner of the Series A Bonds (the
“Series A Bonds”) specified below, hereby elect to have the following principal
amount of the Series A Bonds redeemed pursuant to and in accordance with Condition
[*] on [insert relevant Redemption Date ].

Total principal amount and certificate numbers of Series A Bonds to be converted:

Total principal amount:

Certificate numbers of Series A Bonds:

Payment should be made by transfer to [details of the relevant account maintained by
the payee] with [name and address of the relevant bank in Hong Kong].

If the Series A Bond Certificates referred to above are to be returned to the
undersigned in accordance with the Conditions relating to the Series A Bonds, they
should be returned by registered mail to:

Name:

Address:
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EXECUTION PAGE FOR THE BOND INSTRUMENT

THE COMPANY

SEALED with the Common Seal of )
GOLDPOLY NEW ENERGY )
HOLDINGS LIMITED )
(&FRAH LR A R5) )
and signed by )

)

)

in the presence ofi-



(B) Hb57

84



Dated the day of

GOLDPOLY NEW ENERGY HOLDINGS LIMITED
(BFFIMBERE RAFY)
(as the Company)

BOND INSTRUMENT
constituting the series B convertible bonds in the
aggregate principal amount of HKS[e] issued by
GOLDPOLY NEW ENERGY HOLDINGS LIMITED
(&R A M RRA RA )
due [*]

" for identification purposes only
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THIS INSTRUMENT is made on
BY:-

GOLDPOLY NEW ENERGY HOLDINGS LIMITED (& BRHFEERE RA ),
a company incorporated under the laws of Bermuda with limited liabilities, whose
registered office is at Clarendon House, 2 Church Street, Hamilton HM11, Bermuda
and whose principal place of business is situate at Room 6301, The Center, 99
Queen’s Road, Central, Hong Kong and whose shares are listed on the main board of
the Stock Exchange (the “Company”).

IN FAVOUR OF

THE PERSONS for the time being and from time to time registered as holders of the
Series B Bonds referred to below (the "Series B Bondholders")

WHEREAS:-

(A)  Pursuant to the agreement dated on [] in relation to the sale and purchase of
[92.17]% issued share capital of China Merchants New Energy Holdings
Limited (43 % #7148 R4E A R 2 2)) entered into amongst the Company,
Profit Icon Investments Limited as the purchaser, the vendors as named
therein (the “Sale and Purchase Agreement”) and the resolutions of the
shareholders of the Company passed on the [o] day of [e], the Company is
authorised to create and issue, among others, Series B Bonds in the principal
amount of HK$[e] which, at the option of the relevant Series B Bondholders,
are convertible into Shares at the Conversion Price (subject to adjustments
from time to time).

(B)  The Series B Bonds will be represented by individual Series B Bond
Certificates. Each Series B Bondholder will be issued with a Series B Bond
Certificate representing its entire holding of the Series B Bonds.

(C)  The board of directors of the Company has resolved to constitute the Series B
Bonds by way of a deed poll.

ITISHEREBY AGREED AS FOLLOWS:-

I. INTERPRETATION

L1 In this Instrument, unless the context otherwise requires, the following
expressions shall have the following meanings:-

“Affiliate” means:

(a) with respect to any body corporate, any other
body corporate, unincorporated entity or
person directly or indirectly Controlling,
directly or indirectly Controlled by or under
direct or indirect common control with, such
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“Bonds”

“Bondholders™

“Bond Instrument” or
“Instrument”

“Business Day”

“Conditions”

“Control™

body corporate; and

(b) with respect to any individual, his/her relative
or any body corporate, unincorporated entity
or person directly or indirectly Controlling,
directly or indirectly Controlled by or under
direct or indirect common control with, such
individual or his/her relative;

means Series A Bonds and Series B Bonds;

means Series A Bondholders and Series B
Bondholders;

means this instrument executed by the Company by
way of deed poll constituting the Series B Bond, as
amended and/or supplemented from time to time;

means a day on which banks are generally open for
business in Hong Kong and the Cayman Islands,
except a Sunday and a Saturday or a day on which a
tropical cyclone warning signal no. 8 or above or a
“black” rainstorm warning signal is hoisted in Hong
Kong at any time between 9:00 a.m. and 5:00 p.m.;

means the terms and conditions as set out in this
Instrument (with such amendments thereto as the
Company and the Series B Bondholders may
mutually agree in writing), and a “Condition” refers
to the relative numbered paragraph of the
Conditions;

means the power of a person to secure that the
policies and affairs of another are conducted and
decisions made directly or indirectly in accordance
with the wishes of that person by means of*

(@ in the case of a company, being the
beneficial owner of more than 50 per cent. of
either the issued share capital of that
company or of the voting rights in that
company, or having the right to appoint or
remove a majority of the directors or
otherwise control the votes at board meetings
of that company by virtue of any powers
conferred by the articles of association,
shareholders® agreement or any other
document regulating the affairs of that
company;



“Conversion Notice”

“Conversion Period™

“Conversion Price”

“Conversion Rights”

“Equity Share Capital”

“Escrow Agent”

“Escrow Period”

“HK$7:

“Hong Kong”

“Maturity Date”

(b) in the case of a partnership, being the
beneficial owner of more than 50 per cent.
of the capital of that partnership, or having
the right to control the composition of or the
votes to the majority of the management of
that partnership by virtue of any powers
conferred by the partnership agreement or
any other document regulating the affairs of
that partnership;

and “Controlled” shall be construed accordingly;

shall have the meaning ascribed to it pursuant to
Condition 8.2 upon an exercise of its Conversion
Rights, substantially in the form set out in Appendix
3 to this Instrument;

means a period commencing from the day
immediately after the end of the Escrow Period and
ending on the Maturity Date;

has the meaning ascribed to it pursuant to Condition
8 of this Instrument;

means the rights attached to the Series B Bond to
convert any part of the principal amount thereof
into Shares pursuant to Condition 8.1;

means the issued share capital of the Company
excluding any part thereof which does not either as
respects dividends or as respects capital carry any
right to participate beyond a specified amount or
beyond an amount calculated by reference to a
specified rate in a distribution;

has the meaning ascribed thereto in Condition 7.4;

means the period commencing from the issue date
of the Series B Bonds and ending on the date when
the Series B Bonds is released by the Escrow Agent
from the escrow arrangement pursuant to the escrow
agreement dated [e];

means Hong Kong dollars, the lawful currency of
Hong Kong;

means the Hong Kong Special Administrative
Region of the People's Republic of China;

means the [@], being the date falling on the fifth



“Listing Rules”

*Series A Bond”

“Series A Bondholder(s)”

“Series B Bond”

Series B Bondholders

“Series B Bond
Certificate(s)”

“Shares”

“Stock Exchange”

anniversary of the issue date of the Series B Bonds
or if such date is not a Business Day, the Business
Day immediately following such date;

means the Rules Governing the Listing of Securities
on the Stock Exchange of Hong Kong Limited (as
amended from time to time);

means any of the convertible bonds to be issued by
the Company in the aggregate principal amount of
HKS$ fe] in the form of registered bonds by the
Company as constituted by an instrument dated [*],
and the reference to the “Series A Bonds” shall be
construed accordingly;

means person(s) who for the time being is the
registered holder(s) of the Series A Bond(s);

means any of the convertible bonds to be issued by
the Company in the aggregate principal amount of
HKS [e] in the form of registered bonds by the
Company as constituted by this Instrument, and the
reference to the “Series B Bonds” shall be construed
accordingly;

means person(s) who for the time being is the
registered holder(s} of the Series B Bond(s);

means the certificates to be issued in respect of the
Series B Bond in the form or set out in Appendix 1
to this Instrument evidencing the title of the Series
B Bondholder(s) to the Series B Bond and as may
be modified or amended from time to time in
accordance with the Conditions of this Instrument;

means the shares of HK${0.10] each in the issued
share capital of the Company existing on the date
hereof and all other (if any) stock or shares from
time to fime and for the time being ranking pari
passu therewith and all other (if any) shares or stock
in the Equity Share Capital of the Company resulting
from any  sub-division, consolidation or
re-classification of the Shares;

means The Stock Exchange of Hong Kong Limited;



“Takeovers Code” means the Code on Takeovers and Mergers approved
by the Securities and Futures Commission as
amended from time to time;

“Transfer Form” has the meaning ascribed to it pursuant to
Condition 4.5; and

% means per cent.

1.2 For the purpose of these terms and conditions, in relation to the Series B
Bonds, “outstanding Series B Bonds” refers to all the Series B Bonds issued
other than:

(a) those which have been redeemed or in respect of which Conversion
Right has been exercised and which have been cancelled in accordance
with the Conditions;

(b) those in respect of which the date for redemption in accordance with the
Conditions has occurred and the redemption moneys have been duly
paid to the relevant Series B Bondholder or on its behalf;

(c) those mutilated or defaced Series B Bonds which have been surrendered
in exchange for replacement Series B Bonds pursuant to Condition [17];

(d) (for the purpose only of determining how many Series B Bonds are
outstanding and without prejudice to their status for any other purpose)
those Series B Bonds alleged to have been lost, stolen or destroyed and
in respect of which replacement Series B Bonds have been issued
pursuant to Condition [17]; or

(e) those which have been redeemed and cancelled as provided in Condition
[7].

1.3 Except as otherwise expressly provided, expressions defined in the Companies
Ordinance (Cap. 32 of the Laws of Hong Kong) as at the date hereof have the
same meanings when used in this Instrument.

1.4 A reference to a statute or statutory provision includes a reference:-

(a) to that statute or provision as from time to time modified or re-enacted;

(b) to any repealed statute or statutory provision which it re-enacts (with or
without modification); and

(c) to any orders, regulations, instruments or other subordinate legislation
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1.5

1.6

1.7

made under the relevant statute or statutory provision.
Unless the context otherwise requires:-
(a) words in the singular include the plural, and vice Versa;
(b) words importing any gender include all genders; and

(¢) areference to a person includes a reference to a body corporate and to an
unincorporated body of persons.

A reference to Recitals, a Condition, Sub-condition or Appendix is to the
recitals, a condition and a sub-condition of or the schedule to this Instrument,

The headings are for convenience only and do not affect interpretation of this
Instrument.

2. AMOUNT AND ISSUE OF THE SERIES B BONDS

2.1

2.2

The Series B Bonds are issued in registered form in denominations of HK$]
million or integral multiples thereof (“authorised denominations™) or at the
clection of a Series B Bondholder in a global Bond representing all of its
holding. A Series B Bond Certificate will be issued by execution in manual or
facsimile form by a duly authorised officer of the Company to each Series B
Bondholder in respect of its registered hoiding of each Series B Bond.

The Series B Bonds shall be issued at its full face value subject to the
Conditions and shall be binding on the Company and shall enure for the benefit
of the Series B Bondholders.

3. PERIOD

Subject as provided herein, the Series B Bond shall mature on the Maturity Date
and the Company shall repay the principal moneys of the outstanding under the
Series B Bonds to the Series B Bondholders together with all interest (if any)
accrued thereon up to and including the date of actual repayment on the
Maturity Date amounts due and payable under these Conditions.

2

4. STATUS AND TRANSFER

4.1

4.2

The obligations of the Company arising under the Series B Bonds constitute
general, unconditional and unsecured obligations of the Company and rank, and
will rank equally among themselves and pari passu with all other present and
future unsecured and unsubordinated obligations of the Company (including the
Series B Bonds) except for obligations accorded preference by mandatory
provisions of applicable law. No application will be made for a listing of the
Series B Bond.

Each holder of the Series B Bond will (except as otherwise required by law) be
treated as its absolute owner for all purposes (whether or not it is overdue and



4.3

4.4

4.5

regardless of any notice of ownership, trust or any interest in it or any writing
on, or the theft or loss of, the Series B Bond Certificate issued in respect of it)
and no person will be liable for so treating the holder. Every subsequent Series
B Bondholder shall be recognised by the Company as entitled to its Series B
Bonds free from any equity, set off or cross claim on the part of the Company
against the original or any intermediate holder of such Series B Bonds.

Transfer or assignment of the Series B Bond shall be subject to the conditions,
approvals, requirements and any other provisions of or under the Stock
Exchange or their rules and regulations, the approval of listing in respect of the
Shares which may fall to be issued upon the exercise of the Series B Bond and
all applicable laws and regulations and the other provisions herein PROVIDED
THAT, no transfer or assignment may be made to (i) any person during the
Escrow Period and (ii) a connected person of the Company (within the meaning
of the Listing Rules) save for a Permitted Transfer and unless the principal
amount to be assigned or transferred shall be in an amount not less than HK$1
million and in integral multiple of HK$! million. For the purpose of this
Condition 4.3, a “Permitted Transfer refers to a transfer to a person who is an
Affiliate of a Series B Bondholder and such transfer has been approved by the
independent non-executive directors of the Company.

In the event that the prior consent of the Stock Exchange is required for transfer
or assignment to any party, the Company shall use all reasonable endeavours to
facilitate any such assignment or transfer of the Series B Bond, including
making any necessary applications to the Stock Exchange for approval (if
required).

The title to the Series B Bond will be passed when the transfer or assignment is
registered in the register of the Series B Bondholders referred to in Condition 14.
Subject to Condition 4.3 above, a Series B Bond (in an authorised denomination
or multiples thereof) may be transferred by delivering the Series B Bond
Certificates issued in respect of that Series B Bond (for cancellation) with the
form of transfer in the form annexed to Appendix 2 of this Instrument or such
other form of transfer approved by the directors of the Company from time to
time (the “Transfer Form™) duly completed and signed (the Series B Bond
Certificate(s) and the Transfer Form, together the “Transfer Documents™) and
delivered to the principal office of the Company in Hong Kong for the time
being for registration. The Company shall after receipt of the Transfer
Documents forthwith register the transfer and make a notation on the Bond
Register to the effect that the Series B Bond is registered in the name of the
transferee specified in such form of transfer.

Each new Series B Bond Certificate to be issued upon a transfer of Series B
Bonds will within five (5) Business Days of receipt by the Company of the
Transfer Documents (including the duly completed Transfer Form), be sent at
the expense of the Company by courier (if the address of the transferee is in
Hong Kong) or by express mail (if the transferee’s address is outside Hong
Kong) at the risk of the transferee entitled to the Series B Bonds to the address
specified in the form of transfer.



4.6

4.7

Where only part of the principal amount of a Series B Bond (being an
authorised denomination or multiples thereof) is to be transferred, converted or
redeemed, a new Series B Bond Certificate in respect of the principal amount of
the Series B Bonds not so transferred, converted or redeemed shall be issued
and sent at the expense of the Company by courier (if the address of the Series
B Bondholder entitled is in Hong Kong) or by express mail (if the Series B
Bondholder’s address is outside Hong Kong) at the risk of that Series B
Bondholder to the address specified in the Series B Bond Register, within five
(5) Business Days of deposit or surrender of the original Series B Bond
Certificate.

Any legal and other costs and expenses which may be incurred by the Company
in connection with any transfer or assignment of the Series B Bond or any
request therefore shall be borne by the Company. For the avoidance of doubt,
the stamp duty (if any) incurred in connection with any transfer or assignment
of the Series B Bond shall be born by the transferor and the transferee
themselves in accordance with their own agreement.

No Series B Bondholder may require the transfer of a Series B Bond to be
registered after the Series B Bond Certificate in respect of such Series B Bond
has been deposited for conversion pursuant to Condition [8].

5. INTEREST

The Series B Bond shall not bear any interest.

6. PAYMENT
6.1 Payment of the principal in respect of the Series B Bond will be made for value

6.2

6.3

on the relevant due date by way of the Company’s or any of the Company’s
subsidiary’s cheque drawn on a licensed bank in Hong Kong to be delivered to
the Series B Bondholders at the address as specified in the Series B Bond
Register, subject in all cases to any fiscal or other laws and regulations
applicable thereto. Cheques will be mailed to the address of the Bondholder
appearing on the Bond Register at the expense of the Company by courier (if
the address of the Bondholder is in Hong Kong) or by express mail (if the
Bondholder’s address is outside Hong Kong) at the risk of the Bondholder on
the due date for payment of principal and any other amounts payable on the
relevant Series B Bonds or such other manner as may be agreed between the
Company and the relevant Series B Bondholders. The Series B Bond
Certificates shall be surrendered to the Company forthwith upon the payment of
the principal at maturity.

If the due date for payment of any amount in respect of the Series B Bond is not
a Business Day, the Series B Bondholders will be entitled to the payment on the
next following Business Day in the same manner together with interest accrued
(if any) and other payment. For the avoidance of doubt, no further payment
will be made as a consequence of the due date not being a Business Day.

All payments by the Company hereunder shall be made, not later than 4:00 p.m.



(Hong Kong time) on the due date.

6.4 In the event of default, interest at the rate of [three(3)] per cent per annum over

the principal in respect of the Series B Bond will be accrued from the relevant
due date up to the date of actual payment (both dates inclusive) of the full
amount (both before and after judgment).

7. REDEMPTION AND CANCELLATION

7.1

7.2

7.3

The Company shall be entitled to redeem in whole or in part of the principal
amount of the outstanding Series B Bond at 100 per cent. of the principal
amount thereof on any Business Day after the Escrow Period, provided that;

(a) the Company shall give the Series B Bondholders a written notice of
redemption in accordance with Condition 16 and in the form annexed to
Appendix 4, specifying the amount to be redeemed, the redemption date.
The relevant Series B Bondholder shall deliver the relevant Series B Bond
Certificate to the Company on the redemption date against payment by the
Company of the full redemption amount;

(b)  the redemption shall not take place earlier than the expiry of fourteen (14)
days or later than the expiry of [twenty-one (21) days] after the date of the
notice of redemption;

(c) the principal amount to be redeemed shall be in an amount not less than
HK$1 million and in integral multiple of HK$1 million (save that if at any
time, the principal outstanding amount of the Series B Bond is less than
HKS$1 miilion, the whole (but not part only) of the principal outstanding
amount of the Series B Bond shall be redeemed); and

(d) the amount to be redeemed is not already the subject of a proposed
conversion as stipulated in a Conversion Notice served to the Company.

Any notice of redemption duly given by the Company to the Series B
Bondholders shall be irrevocable and the Company shall be bound to make
redemption in accordance therewith. ~ All amounts payable on redemption shall
be paid on the redemption date by way of a cheque drawn on a licensed bank.
Cheques will be mailed to the address of the Bondholder appearing on the Bond
Register at the expense of the Company by courier (if the address of the Series
B Bondholder is in Hong Kong) or by express mail (if the Series B
Bondholder’s address is outside Hong Kong) at the risk of the Series B
Bondholder on the due date for payment of principal and any other amounts
payable on the relevant Series B Bonds or in any other manners as may be
agreed between the Company and the relevant Series B Bondholders.

Notwithstanding the provisions in Condition 7.1, in the event the Profit
Guarantee (“F|/g4%iE” as defined in clause 8.1 of the Sale and Purchase

Agreement) is not met, the Company shall be entitled to request the Series B
Bondholders to surrender the Series B Bonds and cancel such principal amount
of the outstanding Series B Bonds as representing the difference between the
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7.4

amount of HK$847,964,000 and the product of HK$847,964,000 times the
actual aggregate profit of the Target Group (as defined in the Sale and Purchase
Agreement) as showed in the audited financial statements of the Target Group
for the three financial years ending 31 December 2015 or such shorter period
(the “Financial Statements™) as provided in clauses 8.1 and 8.2 of the Sale and
Purchase Agreement divided by HK$495,000,000 (the “Difference”).

In the event the Profit Guarantee is not met, the Company shall within ten (10)
Business Days after the issue date of the Financial Statement instruct the [*1
(“Escrow Agent”) to release the Series B Bond Certificates being held in
escrow by the Escrow Agent pursuant to an escrow agreement dated [*] to the
Company. The Company shall cancel such principal amount of the Series B
Bonds equivalent to the Difference and shall within five (5) Business Days upon
the receipt of the escrowed Series B Bond Certificates from the Escrow Agent
issue new Serics B Bond Certificates for such principal amount of the Series B
Bonds not so cancelled. The principal amount of each Series B Bond
Certificates shall be in such amount as equivalent to the respective Series B
Bondholder’s proportionate interest in the Series B Bonds held by the Escrow
Agent after deducting therefrom their proportionate share of the Difference. The
new Series B Bond Certificates be sent at the expense of the Company by
courier (if the address of the Series B Bondholder is in Hong Kong) or by
express mail (if the address of the Series B Bondholder is outside Hong Kong)
at the risk of the relevant Series B Bondholder to the address specified in the
register of Series B Bondholders.

8. CONVERSION

8.1

Subject as hereinafier provided and the provisions under the Listing Rules and
the Takeovers Code, the Series B Bondholders will have the right to convert the
outstanding principal amount of the Series B Bond in whole or inpart (in an
authorised denomination or multiples thereof) into duly authorised, validly
issued, fully-paid and unencumbered Shares at any time and from time to time
during the Conversion Period in amounts of not less than HK$1 million and in
integral multiples of HK$1 million on each conversion, save that if at any time,
the principal outstanding amount of the Series B Bond is less than HKS$!1

million, the whole (but not part only) of the principal outstanding amount of the
Series B Bond may be converted. The price at which each Share shall be issued
upon conversion shall be HKS$[1.00] subject to adjustment as hereafter
described (the “Conversion Price”). No fraction of a Share will be issued on
conversion but an equivalent payment in Hong Kong dollars will be made to the
Series B Bondholders in respect of such fraction in such manner as the
Company shall in its absolute discretion thinks fit. Shares issued upon
conversion shall rank pari passu in all respects with all other existing Shares
outstanding on the Conversion Date (as defined below) notice and shall be
entitled to all dividends, bonuses and other distributions the record date of
which falls on a date immediately after the Conversion Date (as defined below).

For the purpose of this Condition, “Conversion Date” means the date on which
any Series B Bond Certificate and the original, signed Conversion Notice is
received by the Company (or the next business day if the Conversion Notice is
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delivered to the principal place of business of the Company In Hong Kong after
4:30 p.m. on a Business Day).

8.2 The Conversion Rights may, subject as provided herein, be exercised on any

8.3

Business Day during the Conversion Period by the Series B Bondholders
delivering to the Company a written notice in accordance with Condition 16
stating the intention of the Series B Bondholders to convert together with the
Series B Bond Certificates. The conversion notice shall be in the form annexed
to Appendix 3 to this Instrument (the “Conversion Notice”). The Company
shall be responsible for payment of all of its own expenses, all of the taxes and
stamps, issue and registration duties (if any) and Stock Exchange levies and
charges (if any) arising on the issue of Shares on conversion of the Series B
Bonds.

The Shares to be issued on exercise of the Conversion Rights shall be allotted
and issued by the Company to the Series B Bondholders or as it may direct
within five (5) Business Days after, and with effect from, the Conversion Date
and certificates for the Shares to which the Series B Bondholders shall become
entitled in consequence of exercising its Conversion Rights shall be issued in
board lots with one certificate for any odd lot of Shares and shall be made
available for the collection of the Series B Bondholders at the principal place of
business in Hong Kong, or upon request of the Series B Bondholders Register,
shall be delivered to the Series B Bondholders at their address as specified in
the register of Series B Bondholders, (if appropriate) together with an
endorsement on the Series B Bond Certificates by a director of the Company for
any balance of the Series B Bonds not converted, or in accordance with the
Central Clearing and Settlement System account credit instructions as
designated by the relevant Series B Bondholder in the relevant Conversion
Notice or otherwise in writing by the relevant Series B Bondholder, if any; or
make available such certificates at the Hong Kong branch share registrar of the
Company for collection by the relevant Series B Bondholder , if any; or make
available such certificates at the Hong Kong branch share registrar of the
Company for collection by the relevant Series B Bondholder. If the relevant
Series B Bondholder shall request the certificates for Shares to be delivered to it
all risks in connection with the delivery shall be bome by the Series B
Bondholder.

el

9. CONVERSION RESTRICTIQONS

9.1

The Series B Bondholder shall not have the right to convert the whole or part of
the principal amount of the Series B Bonds into Shares to the extent that
immediately after such conversion:-

(a) the minimum public float requirement for the Shares as required under the
Listing Rules could not be maintained; or

(b) the Series B Bondholder (other than Hyatt Servicing Limited, its Affiliates
and their parties acting in concert) whether alone or together with parties
acting in concert with it will, directly or indirectly, control or be interested
in 29.90% or more of the voting rights of the Company (or in such other
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percentage lower than 29.90% as may from time to time be specified in the
Takeovers Code being the level for triggering a mandatory general offer);
or

Hyatt Servicing Limited, its Affiliates and their parties acting in concert)
whether alone or together with parties acting in concert with it will,
directly or indirectly, control or be interested in 19.90% or more of the
voting rights of the Company (or in such other percentage lower than
19.90% as may from time to time be specified in the Takeovers Code
which will result in Hyatt Servicing Limited, its Affiliates and their parties
acting in concert being presumed as a party acting in concert with any
shareholder of the Company and parties acting in concert with such
shareholder).

10. ADJUSTMENTS

10.1 Subject as hereinafter provided, the Conversion Price shall from time to time be
adjusted in accordance with the following provisions and so that if the event
giving rise to any such adjustment shall be such as would be capable of falling
within more than one of sub-paragraphs 10.1(a) to 10.1(h) inclusive of this
Condition 10.1, it shall fall within the first of the applicable paragraphs to the
exclusion of the remaining paragraphs provided that if such event would be
capable of falling within sub-paragraph 10.1(h) as well, sub-paragraph 10.1(h)
shall apply:-

(a)

(b)

©

If and whenever the Shares by reason of any consolidation or sub-division
or reclassification become of a different nominal amount, the Conversion
Price in force immediately prior thereto shall be adjusted by multiplying it
by the revised nominal amount and dividing the result by the former
nominal amount. Each such adjustment shall be effective from the close
of business in Hong Kong on the day immediately preceding the date on
which the consolidation or sub-division or reclassification becomes
effective;

If and whenever the Company shall issue (other than in lien of a cash
dividend) any Shares credited as fully paid by way of capitalisation of
profits or reserves (including any share premium account or capital
redemption reserve fund), the Conversion Price in force immediately prior
to such issue shall be adjusted by multiplying it by the aggregate nominal
amount of the issued Shares immediately before such issue and dividing
the result by the sum of such aggregate nominal amount and the aggregate
nominal amount of the Shares issued in such capitalisation. Each such
adjustment shall be effective (if appropriate retroactively) from the
commencement of the day next following the record date for such issue:

If and whenever the Company shall make any Capital Distribution (as
defined in Condition 10.2) to holders (in their capacity as such) of Shares
(whether on a reduction of capital or otherwise) or shall grant to such
holders rights to acquire for cash assets of the Company or any of its
subsidiaries, the Conversion Price in force immediately prior to such

13



distribution or grant shail be adjusted by multiplying it by the following
fraction:-

A-B
A

where:-

A= the market price (as defined in Condition 10.2) on the date on
which the Capital Distribution or, as the case may be, the
grant is publicly announced or (failing any such
announcement) the date immediately preceding the date of the
Capital Distribution or, as the case may be, of the grant; and

B = the fair value on the day of such announcement or (as the case
may require) the immediately preceding day of the portion of
the Capital Distribution or of such rights which is attributable
to one Share,

Provided that the provisions of this sub-paragraph 10.1(c) shall not
apply in relation to the issue of Shares paid out of profits or reserves
and issued in lieu of a cash dividend.

Each such adjustment shall be effective (if appropriate retroactively)
from the commencement of the day next following the record date
for the Capital Distribution or grant;

(d) If and whenever the Company shall offer to holders of Shares new Shares
for subscription by way of rights, or shall grant to holders of Shares any
options or warrants to subscribe for new Shares, at a price which is less
than 80 per cent of the market price (as defined in Condition 10.2}) at the
date of the announcement of the terms of the offer or grant, the Conversion
Price shall be adjusted by multiplying the Conversion Price in force
immediately before the date of the announcement of such offer or grant by
the following fraction:-

A+B

A+C

where:-

A = the number of Shares in issue immediately before such
announcement; and

B = the number of Shares which the aggregate amount (if any)

payable for the Shares issued by way of rights or for the options
or warrants or other rights issued by way of rights and for the
total number of Shares comprised therein would purchase at such
closing price per Share on whichever is the later of the last
trading day immediately before the date of the announcement of
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C

a binding and irreversible issue or grant; and

= the aggregate number of Shares issued or, as the case may be,

comprised in the issue or grant.

Each such adjustment shall become effective (if appropriate retroactively)
from the commencement of the day next following the record date for the
offer or grant;

(& @

(if)

If and whenever the Company shall issue wholly for cash any
securities which by their terms are convertible into or exchangeable
for or carry rights of subscription for new Shares for less than 80% of
the fair value of such securities issued at the date of the
announcement of the terms of issue of such securities, the
Conversion Price shall be adjusted by multiplying the Conversion
Price in force immediately prior to the issue by the following
fraction:-

A+B
A+C

where:-
A = the number of Shares in issue immediately before such issue;

B=the number of Shares which the aggregate consideration
receivable for the Shares to be issued on conversion or
exchange or on exercise of the right of subscription attached to
such securities would purchase at the closing price on
whichever is the later of the last trading day immediately
before the date of the announcement of a binding and
irreversible issue or grant; and

C=the maximum number of Shares to be issued on conversion or
exchange of such securities or on the exercise of such rights of
subscription attached thereto at the initial conversion,
exchange or subscription price or rate.

Each such adjustment shall become effective (if appropriate
retrospectively) from the close of business in Hong Kong on the
Business Day next preceding whichever is the earlier of the date on
which the issue is announced and the date on which the issuer
determines the conversion or exchange rate or subscription price;
and

If and whenever the rights of conversion or exchange or subscription
attached to any such securities as are mentioned in section (i) of this
sub-paragraph 10.1(e) are modified so that the consideration received
for such modification is less than 80% of the fair value of such
modification of rights of conversion or exchange or subscription at
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(2)

the date of announcement of the proposal to modify such rights of
conversion or exchange or subscription, the Conversion Price shall
be adjusted by multiplying the Conversion Price in force
immediately prior to such modification by the following fraction:-

A+B
A+C

where:-

A= the number of Shares in issue immediately before such
modification; and

B= the number of Shares which the aggregate consideration
receivable for the Shares to be issued on conversion or
exchange or on exercise of the right of subscription attached to
such securities would purchase at the closing price on
whichever is the later of the last trading day immediately
before the date of the announcement of a binding and
irreversible issue or grant; and

C = the maximum number of Shares to be issued on conversion or
exchange of such securities or on the exercise of such rights of
subscription attached thereto at the initial conversion,
exchange or subscription price or rate.

Each such adjustment shall become effective (if appropriate
retrospectively) as at the date upon which such modification shall
take effect. A right of conversion or exchange or subscription shall
not be treated as modified for the foregoing purposes where it is
adjusted to take account of rights or capitalisation issues and other
events normally giving rise to adjustment of conversion or exchange
terms;

If and whenever the Company shall issue wholly for cash any Shares at a
price per Share which is less than 80 per cent of the market price (as
defined in Condition 10.2) at the date of the announcement of the terms of
such issue, the Conversion Price shall be adjusted by multiplying the
Conversion Price in force immediately before the date of such
announcement by a fraction of which the numerator is the number of
Shares in issue immediately before the date of such announcement plus the
number of Shares which the aggregate amount payable for the issue would
purchase at such market price and the denominator is the number of Shares
in issue immediately before the date of such announcement plus the
number of Shares so issued. Such adjustment shall become effective on
the date of the issue; and

If and whenever the Company shall issue Shares for the acquisition of
asset at a total Effective Consideration per Share (as defined below) which
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is less than 80 per cent of the market price (as defined in Condition 10.2)
at the date of the announcement of the terms of such issue, the Conversion
Price shall be adjusted by multiplying the Conversion Price in force
immediately before the date of such announcement by the following
fraction:-

A+ B/C
A+D

where:-

A = the number of shares in issue immediately prior the date of
announcement of the issuance of such additional shares.

B = total Effective Consideration;

C = the market price per share immediately before the date of
announcement of the issuance of such additional shares; and

D = the number of such additional shares to be issued in exchange for

assets.

Such adjustment shall become effective on the date of issue. For the
purpose of this sub-paragraph 10.1(g) "total Effective Consideration™ shall
be the fair value of the assets acquired; and

{(h) If the Company or the Series B Bondholders determines that an adjustment
should be made to the Conversion Price as a result of one or more events
or circumstances (whether or not referred to in sub-paragraphs 10.1(a) to
10.1{g) above) or that an adjustment should not be made or should be
made on a different basis (even if the relevant circumstance is specifically
provided for in sub-paragraphs 10.1(a) to 10.1(g) above), or that the
effective date for the relevant adjustment should be a date other than that
mentioned in sub-paragraphs 10.1(a) to 10.1(g) above, the Company or the
Series B Bondholders may, at its own expense, request the approved
independent expert (as defined in Condition 10.2), acting as expert, to
make a final determination as soon as practicable (aa) what adjustment (if
any) to the Conversion Price is fair and reasonable to take account thereto
and is appropriate to give the result which the approved independent
expert considers in good faith to reflect the intentions of the provisions of
this Condition 10 ; and (bb) the date on which such adjustment should take
effect; and upon such determination such adjustment (if any) shall be made
and shall take effect in accordance with such determination, provided that
an adjustment shall only be made pursuant to this sub-paragraph 10.1(h) if
the approved independent expert is so requested to make such a
determination.

10.2 For the purposes of this Condition 10:-

"announcement" means the publication of an announcement by
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"approved
independent expert”

"Capital
Distribution”

“fair value”

"issue"

"market price”

"reserves”
"rights"

"Shares"

the Company on the website of the Stock
Exchange and "date of announcement” shall
mean the date on which the announcement is so
published shall have a corresponding meaning;

means an approved independent expert (which
may be an investment bank or a professional
valuer or auditors) of repute in Hong Kong
selected by the Company and agreed by the
Series B Bondholders for the purpose of
providing a specific opinion or calculation or
determination hereunder and in the absence of
such agreement shall be the auditors of the
Company from time to time;

shall (without prejudice to the generality of that
phrase) include distributions in cash or specie.
Any dividend charged or provided for in the
accounts for any financial period shall
(whenever paid and however described) be
deemed to be a Capital Distribution provided
that any such dividend shall not automatically
be so deemed if it is paid out of the aggregate
of the net profits (less losses) attributable to the
holders of Shares for all financial periods as
shown in the audited consolidated profit and
loss account of the Company and its
subsidiaries for each financial period ended [31
December];

means the fair value (as the case may be) as
determined by an approved independent expert
appointed by the Company.

shall include allot;

means the average of the closing prices of the
Share on the Stock Exchange for each of the
last five (5) consecutive Stock Exchange
dealing days on which trading in the Shares on
the Stock Exchange took place ending on the
last such trading day immediately preceding the
day on or as of which the market price is to be
ascertained;

includes unappropriated profits;
includes rights in whatsoever form issued:

includes, for the purposes of Shares comprised
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in any offer, issue, distribution or grant
pursuant to sub-paragraphs 10.1(c), 10.1(d),
10.1¢e), 10.1(f) or 10.1(g) any such ordinary
shares of the Company as, when fully paid, will
be Shares; and

"subsidiary"” shall have the meaning as defined in the Listing

Rules.

10.3 The provisions of sub-paragraphs 10.1(b), 10.1(c), 10.1(d), 10.1¢e), 10.1() or
10.1(g) shall not apply to:-

(a)

(b)

(©)

(d)

an issue of fully paid Shares upon the exercise of any conversion rights
attached to securities convertible into Shares or upon exercise of any rights
(including any conversion of the Series A Bond or Series B Bond) to
acquire Shares provided that an adjustment has been made under thijs
Condition 10 in respect of the issue of such securities or granting of such
rights (as the case may be); or

an issue of fully paid Shares upon the exercise of options or rights granted
pursuant to the share option schemes and/or share award scheme or
schemes of similar nature for employees and executives adopted by the
Company and the convertible bonds issued by the Company on 25 October
2012, of which the outstanding principle amount is [HK$850] million with
the maturity date on 24 October 2015; or

an issue of Shares pursuant to exercise of rights attached to securities
issued or rights granied by the Company in any such case in consideration
or part consideration for the acquisition of any other securities, assets or
business provided that an adjustment has been made (if appropriate) under
this Condition 10 in respect of the issue of such securities or granting of
such rights (as the case may be); or

an issue of Shares pursuant to a scrip dividend scheme where an amount
not less than the nominal amount of the Shares so issued is capitalised and
the market value of such Shares is not more than 110 per cent of the
amount of dividend which holders of the Shares could elect to or would
otherwise receive in cash, for which purpose the "market value" of a Share
shall mean the average of the closing prices for such Stock Exchange
dealing days on which dealings in the Shares took place (being not less
than five such days) as are selected by the directors of the Company in
connection with determining the basis of allotment in respect of the
relevant scrip dividend and which fall within the period of one month
ending on the last day on which holders of Shares may elect to receive or
(as the case may be) not to receive the relevant dividend in cash.

10.4 Any adjustment to the Conversion Price shall be made to the nearest one-tenth
of a cent so that any amount under one-twentieth of a cent shall be rounded
down and any amount of one-twentieth of a cent or more shall be rounded up
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10.5

10.6

10.7

10.8

and in no event shall any adjustment (otherwise than upon the consolidation of
Shares into Shares of a larger nominal amount) involve an increase in the
Conversion Price. In addition to any determination which may be made by the
directors of the Company every adjustment to the Conversion Price shall be
certified either (at the option of the Company) by the auditors of the Company
for the time being or by an approved independent expert.

Notwithstanding anything contained herein, no adjustment shall be made to the
Conversion Price in any case in which the amount by which the same would be
reduced in accordance with the foregoing provisions of this Condition would be
less than one Hong Kong cent and any adjustment that would otherwise be
required then to be made shall not be carried forward in any subsequent
adjustment. All calculations (including, without limitation, calculations of the
Conversion Price and the current market price per Share) under this Condition
10 shall be made to two decimal places..

If the Company or any subsidiary of the Company shall in any way modify the
rights attached to any share or loan capital so as wholly or partly to convert or
make convertible such share or loan capital into, or attach thereto any rights to
acquire, Shares, the Company shall appoint an approved independent expert to
consider whether any adjustment to the Conversion Price is appropriate (and if
such approved independent expert shall certify that any such adjustment is
appropriate, the Conversion Price shall be adjusted accordingly and the
provisions of Conditions 10.4, 10.5 and 10.7 shall apply).

Whenever the Conversion Price is adjusted as herein provided, the Company
shall as soon as possible give notice to all the Series B Bondholders that the
Conversion Price is adjusted (setting forth brief particulars of the event giving
rise to the adjustment, the Conversion Price in effect prior to such adjustment,
the adjusted Conversion Price and the effective date thereof) and shall at all
times thereafter so long as the Series B Bond remains outstanding make
available for inspection at its principal place of business in Hong Kong a signed
copy of the said certificate of the auditors of the Company or of the relevant
approved independent expert (as the case may be) and a certificate signed by a
director of the Company setting forth brief particulars of the event giving rise to
the adjustment, the Conversion Price in effect prior to such adjustment, the
adjusted Conversion Price and the effective date thereof and shall, on request,
send a copy thereof to the Series B Bondholders.

If application of any of the provisions of this Condition 10 would but for this
paragraph 10.8 result in the Conversion Price being reduced so that on
conversion Shares shall fall to be issued at a discount to their nominal value,
then the Conversion Price shall be adjusted to an amount equal to the nominal
value of one Share.

11. PROTECTION OF THE SERIES B BONDHOLDERS

11.1

So long as any of the Series B Bond are outstanding, and save with the prior
written consent of the Bondholders whose share in the outstanding Bonds
represents 75% or more of the aggregate of all the then outstanding Bonds::-
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1A.

(a)

(b)

(©)

(d

(e)

(B

the Company shall keep available for issue, free from pre-emptive rights,
out of its authorised but unissued capital sufficient Shares to satisfy in full
the conversion rights attached to the Series B Bond at the Conversion Price
from time to time and all other rights for the time being outstanding of
subscription for and conversion into Shares and will ensure that all Shares
delivered upon conversion of Series B Bonds pursuant to these
Conditions will be duly authorised, validly issued, fully-paid and free and
clear of all liens, claims, charges, security, encumbrances or like interest,
and rank at least pari passu with all other Shares then outstanding. If at
any time the number of authorised but unissued Shares shall not be
sufficient to effect the Conversion Right in full, the Company will take
such corporate action as may be necessary to increase its authorised but
unissued Shares to such number of Shares as shall be sufficient for such
purpose;;

the Company shall use its best endeavours (a) to maintain a listing for all
the issued Shares on the Stock Exchange; (b) to obtain and maintain a
listing on the Stock Exchange for all the Shares issued on the exercise of
the Conversion Rights attaching to the Series B Bond: and (c) pay all
expense in connection therewith;

the Company shall comply with and procure the compliance of all
conditions imposed by the Stock Exchange or by any other competent
authority (in Hong Kong or elsewhere) for approval of the issue of the
Series B Bond or for the listing of and permission to deal in the Shares to
be issued upon exercise by a Series B Bondholder of its Conversion Rights
and to ensure the continued compliance thereof:

the Company shall ensure that all Shares issued upon conversion of the
Series B Bond will be duly and validly issued fully paid and registered and
shall rank in pari passu in all respects with the other existing Shares
outstanding on the date of the conversion notice.

it will not create or issue any class of share capital other than Shares or
securities convertible into or exchangeable for Shares, without giving
notice to the Series B Bondholders in accordance with Condition 16 at
least fourteen (14) days prior to the date of such creation or issue, and shall
not in any way modify or amend the rights attaching to the Shares as a
class or attach any special restrictions thereto: or

it will ensure that the respective memorandum of association and bye-laws
of the Company and its subsidiaries are not amended, repealed or altered,
in each case in a manner which would adversely affect the rights of the
Series B Bondholders except where such amendment or alteration is for
the purpose of complying with the requirements of the Listing Rules.

TAXATION

All payments of principal and any other amounts payable by the Company in
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respect of the Series B Bonds will be made without withholding of, or
deduction for or on account of, any present or future taxes, duties, assessments
or governmental charges of whatever nature imposed or levied by or on behalf
of Hong Kong or Bermuda, or any authority therein or thereof having power to
tax, unless the withholding or deduction of such taxes, duties, assessments or
governmental charges is required by law. If such withholding or deduction is
so required, the Company will pay such additional amounts as may be
necessary in order that the net amounts received by the Series B Bondholders
after such withholding or deduction shall equal the amounts of principal and
other amounts payable by the Company which would have been receivable in
respect of the Series B Bonds in the absence of such withholding or deduction;

except that no such additional amounts shall be payable with respect to any
Series B Bond:

(a) to any Series B Bondholder (or to a third party on behalf of a holder) (i)
who is for Hong Kong or Bermuda tax purposes treated as a resident of
Hong Kong or Bermuda or a Hong Kong or a Bermudan corporation or
(ii) who is otherwise subject to such taxes, duties, assessments or
governmental charges by reason of his being connected with Hong
Kong or Bermuda otherwise than by reason only of the holding of any
Series B Bond or the receipt of principal and other amounts payable by
the Company in respect of any Series B Bond; or

(b)  if the Series B Bond Certificate in respect of such Series B Bond is
surrendered for cancellation more than five (5) days after due date in
accordance with the Conditions except to the extent that the holder
thereof would have been entitled to such additional amounts on
presenting the same for payment as at the expiry of such 5-day period.

Without prejudice to the Company’s obligation to pay such additional amounts
as aforesaid, the Company may request Series B Bondholders to comply with
any reporting requirements under applicable Hong Kong or Bermuda law to
enable such Bondholders to be treated as non-residents of Hong Kong or
Bermuda or non- Hong Kong or non-Bermudan corporations for Hong Kong
or Bermuda tax purposes. Bondholders may, comply with any such request if
it is reasonable.

Any reference in this Series B Bond to principal shall be deemed also to refer to any
additional amounts which may be payable under this Condition.

12. EVENTS OF DEFAULT

12.1 If any of the following events occurs, the Bondholders whose share in the
outstanding Bond represents 75% or more of the aggregate of all the then
outstanding Bonds may give notice to the Company that the Series B Bonds
shall only become, due and payable at their principal on the day immediately
following the expiry of the Escrow Period:-

(a) there is a default by the Company in the payment of the principal or any
other amounts payable by the Company in respect of the Series B Bonds
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(b)

(d)

(e)

®

(2)

and such default is not remedied by the Company within seven (7)
Business Days; or

there is a default by the Company in the performance or observance of any
covenant, condition, provision or obligation contained in the Series B
Bonds and such default continues for the period of thirty (30) days next
following the service by Series B Bondholder holding not less than
two-thirds of the outstanding Series B Bonds on the Company of notice
requiring the same to be remedied; or

an encumbrancer takes possession or a receiver, manager or other similar
officer is appointed of the whole or any material part of undertaking,
property, assets or revenues of the Company or any of its Major Subsidiary
and such possession or appointment is not terminated within thirty (30)
Business Days of a written request by the Series B Bondholders: or

the Company or any of its Major Subsidiary becomes insolvent or is
unable to pay its debts as they mature or applies for or consents to or
suffers the appointment of any administrator, liquidator or receiver of the
Company or any of its Major Subsidiary or the whole or any material part
of undertaking, property, assets or revenues of the Company or any of its
Major Subsidiary or takes any proceeding under any law for a
readjustment or deferment of its obligations or any part of them or makes
or enters into a general assignment or compromise with or for the benefit
of its creditors; or

(A) any Financial Indebtedness of any member of the Group is not paid
when due nor within any originally applicable grace period or is declared
to be or otherwise becomes due and payable prior to its specified maturity
as a result of an event of defanlt (however described), (B) any commitment
for any Financial Indebtedness of any member of the Group is cancelled or
suspended by a creditor of such member of the Group as a result of an
event of default (however described) or (C) any creditor of any member of
the Group becomes entitled to declare any Financial Indebtedness of such
member of the Group due and payable prior to its specified maturity as a
result of an event of default (however described) except for a single
Financial Indebtedness of less than HK$50,000,000 in respect of the
matters set out in (A) to (C); or

proceedings shall have been initiated against the Company or any Major
Subsidiary under any applicable bankruptcy, reorganisation or insolvency
law and such proceedings have not been discharged or stayed within a
period of forty-five (45) days; or

a resolution is passed or an order of a court of competent jurisdiction is
made that the Company be wound up or dissolved (otherwise than for the
purposes of or pursuant to a consolidation, amalgamation, merger,
reconstruction or reorganisation the terms of which have previously been
approved by the Bondholders whose share in the outstanding Bond
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represents 75% or more of the aggregate of all the then outstanding Bonds,
and upon which the continuing corporation effectively assumes the entire
obligations of the Company, as the case may be, under the Series B Bonds);
or

(h) a moratorium is agreed or declared in respect of any indebtedness of the
Company or any of its Major Subsidiary or any governmental authority or
agency condemns, seizes, compulsorily purchases or expropriates all or a
material part of the assets of the Company or any of its Major Subsidiary;
or

(i)  any event occurs which under the laws of the jurisdiction of incorporation
of the Company or any Major Subsidiary has an analogous effect to any of
the events referred to in paragraphs (f) to (h) inclusive above; or

() itis or will become unlawful for the Company to perform or comply with
any of its obligations under or in respect of the Series B Bonds; or

(k) the Shares (as a class) cease to be listed on the Stock Exchange or is
suspended for a continuous period of forty-five (45) trading days due to
the default of the Company or any of its directors.

"Financial Indebtedness" means any indebtedness for or in respect of (A)
moneys borrowed, (B) any amount raised by acceptance under any acceptance
credit facility or dematerialised equivalent, (C) any amount raised pursuant to
any note purchase facility or the issue of Series B Bonds, notes, debentures,
loan stock or any similar instrument, (D) the amount of any liability in respect
of any lease or hire purchase contract which would, in accordance with
HKFRS, be treated as a finance or capital lease, (E) receivables sold or
discounted (other than any receivables to the extent they are sold on a non
recourse basis), (F) any amount raised under any other transaction (including
any forward sale or purchase agreement) having the commercial effect of a
borrowing, (G) any derivative transaction entered into in connection with
protection against or benefit from fluctuation in any rate or price (and, when
calculating the value of any derivative transaction, only the marked to market
value shall be taken into account), (H) any amount raised by the issue of
redeemable shares, (I) any counter indemnity obligation in respect of a
guarantee, indemnity, bond, standby or documentary letter of credit or any
other instrument jssued by a bank or financial institution; and (I) the amount
of any liability in respect of any guarantee or indemnity for any of the items
referred to in paragraphs (A) to ().

“Major Subsidiary” under this Condition means a subsidiary of the Company
if the value of that subsidiary’s total assets, profit or revenue represents [5%]
or more under any of the total assets, profit or revenue percentage ratios as
defined under rule 14.04(9) of the Listing Rules (as amended from time to
time).
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13. VOTING

The Series B Bondholders will not be entitled to attend or vote at any meetings
of the Company by reason only of it being the Series B Bondholders.

14. REGISTER OF SERIES B BONDHONDERS

The Company shall procure that there shall be kept at the Company's registered
office outside Hong Kong a full and complete register of Series B Bondholders
and of any conversions, cancellation and destruction and of all replacement
Series B Bond issued in substitution for any mutilated, defaced, lost, stolen or
destroyed Bond. The Company shall further procure that a copy of such
register shall be made available for inspection at its principal place of business
in Hong Kong by any Series B Bondholders at all reasonable times and that
extracts from the register be made available to any Series B Bondholders upon
the payment of a charge of HK$10.00 per page or such higher charge as may
reasonably be determined by the Company from time to time.

15. EXPERTS

In giving any certificate or making any adjustment hereunder, the auditors of the
Company or the approved independent expert (as the case may be) shall be
deemed to be acting as experts and not as arbitrators and, in the absence of
manifest error, their decision shall be conclusive and binding on the Company
and the Series B Bondholders and all persons claiming through or under them
respectively.

16. NOTICES

Any notices to be given to each Series B Bondholder or the Company shall be
given by sending the notice by hand or in prepaid envelope by registered post, in
the case of Series B Bondholder(s), to their address as specified in the register of
Series B Bondholders or, in the case of the Company, for the attention of Mr. [@]
and the company secretary of the Company, to Room 6301, The Center, 99
Queen’s Road, Central, Hong Kong for the time being or to such other address
in Hong Kong as the party concerned may have notified to the other party
pursuant to this Condition 16 by not less than five (5) days’ prior written notice.
Any notice, demand or other communication so addressed to the relevant party
shall be deemed to have been delivered: (a) if given or made by letter and
delivered by hand or courier when actually delivered to the relevant address; (b)
if given or sent by registered mail, on the date which is the third Business Day
(in the case of mail sent to a local address) or the fifth Business Day (in the case
of mail sent to an overseas address) after the posting thereof.

17. REPLACEMENT SERIES B BOND

If the Series B Bond Certificates is lost or mutilated, the Series B Bondholders
shall notify the Company as soon as practicable and a replacement Series B
Bond Certificates shall be issued if the Series B Bondholders provides the
Company with the mutilated Series B Bond Certificates or a declaration by the
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Series B Bondholders or its officer that the Series B Bond Certificates had been
Jost or mutilated (as the case may be) or other evidence that the Series B Bond
Certificates had been lost or mutilated provided that any costs and expenses
incurred by the Series B Bondholders and the Company shall be borne solely by
the Series B Bondholders. Any Series B Bond Certificates replaced in
accordance with this Condition shall forthwith be cancelled.

18. AMENDMENT

The terms of this Instrument and the Conditions may be varied, expanded or
amended by agreement in writing between the Company and all of the
Aggregated Bondholders.

19. GOYERNING LAW AND JURISDICTION

The Series B Bond, this Instrument and the Conditions are governed by and
shall be construed in accordance with Hong Kong law and the Company agrees
to submit to the non-exclusive jurisdiction of the courts of Hong Kong.

[End of Text]
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Appendix 1
Series B Bond Certificate

Certificate Number :[@]
Principal Amount: [@)]

GOLDPOLY NEW ENERGY HOLDINGS LIMITED
(SFRAHAEIRA R F)

(Incorporated in Bermuda with limited liability)
HKS$[e] SERIES B CONVERTIBLE BONDS DUE (@], [@]

Goldpoly New Energy Limited (the “Company”) hereby CERTIFIES that [e] is, at
the date hereof, entered in the Company’s register of Bondholders as the holder of
Series B Convertible Bonds due [e] (the “Series B Bonds”) in the principal amount of
HK$[e] (Hong Kong Dollar [e]). The Series B Bonds are constituted by a bond
instrument dated {®] (the "Bond Instrument") and have the terms and conditions set
out therein (in each case, as amended or supplemented from time to time).

Words and expressions used in the Bond Instrument and the Conditions have the same
meanings when used in this Series B Bond Certificate.

For value received, the Company promises to pay the person who appears at the
relevant time on the Series B Bond Register as holder of the Series B Bonds in respect
of which this Series B Bond Certificate is issued such amount or amounts as shall
become due in respect of such Bonds in accordance with and otherwise to comply
with the Conditions.

The Series B Bonds are convertible into ordinary shares with a par value of HK$0.10
each of the Company in accordance with and subject to the Conditions.

The Series B Bonds represented by this Series B Bond Certificate were issued
pursuant to the resolutions of the shareholders of the Company passed on [e].

This Series B Bond Certificate is evidence of entitlement only. Title to the Series B
Bonds passes only on due registration in the register of Bondholders and only the duly
registered holder is entitled to payments on the Serics B Bonds in respect of which
this Series B Bond Certificate is issued.

In witness whereof the Company has caused this Series B Bond Certificate to be
signed in manual or facsimile on its behalf by one of its authorised officers.

THE COMMON SEAL of
Goldpoly New Energy Holdings
Limited

is affixed in accordance with its
bye-laws in the presence of

R v T g
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Notes: -

This Bond cannot be transferred to bearer on delivery and is only fransferable 1o the extent permitied
by Condition 4 of the Conditions. This Series B Bond certificate must be delivered 1o the secretary of
the Company for cancellation and reissue of an appropriate Series B Bond certificate in the event of
any such transfer

{(For endorsement in the event of partial conversion)

-
5
=
1)

Amount Converted Amount Qutstanding
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Appendix 2
Form of Transfer

FOR VALUE RECEIVED, I/We, {(the “Transferor™
hereby transfers to:

Name: (the “Transferee’)
Address:

(PLEASE PRINT OR TYPE NAME AND ADDRESS OF TRANSF EREE)

HK3[@] principal amount of the Series B Bond in respect of which this Series B Bond
Certificate is issued, and ali rights in respect thereof and irrevocably request the
Company to transfer the aforesaid principal amount (together with all interest accrued
thereon) of the Series B Bond on the Company’s books maintained in respect thereof.

All payments in respect of the principal amount of the Series B Bond transferred are to
be made (unless otherwise instructed by the transferee) to the following account:

Name of bank:
HKS$ account number:

For the account of:

Dated:

Transferor’s name Transferee’s name
Transferor’s signature Transferor’s signature
Witness’s signature Witness’s signature

I/We, the transferee named herein hereby confirm that I/we are/ are not a connected
person of the Company (as defined in the Listing Rules).
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Notes:-

1 The name of the person by or on whose behalf this form of transfer is signed
must correspond with the name of the registered holder as it appears on the
Jace of the relevant Series B Bond Certificate.

2. A representative of the Bondholder should state the capacity in which he signs
fe.g. executor).

3. The signature of the person effecting a transfer shall conform to any list of duly
authorised specimen signatories supplied by the registered holder or be certified
by a recognised bank, notary public or in such other manner as the Company
may require.

4. This form of transfer should be dated as of the date it is deposited with the
Company.
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Appendix 3
Conversion Notice

(To be completed in duplicate)

(Please read the notes overleaf before completing this Notice.)

Name:

Date:

Address:

Signature:

To: Goldpoly New Energy Holdings Limited (the “Issuer™)

I/We, by or on behalf of the holder or beneficial owner of the Series B Bonds (the
“Series B Bonds™) specified below, hereby elect to convert such Series B Bonds into
ordinary shares of the Issuer (the “Shares™) in accordance with Condition [*] of the
terms and conditions of the Series B Bonds.

. Total principal amount and certificate numbers of Series B Bonds to be
converted:

Total principal amount:

Certificate numbers of Series B Bonds:

2. Conversion Price:

3. Total number of Shares to be issued:
Principal amount of Series B Bonds delivered + Conversion Price

4. Name(s), address(es) and signature(s) of person(s) in whose name(s) the Shares
required to be delivered on conversion are to be registered :-

Name:

Address:

Signature:
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(A)  The relevant number of Shares be issued in the name(s) of the person(s)
whose name(s) stand(s) on the Series B Bond Register as the Series B
Bondholder(s) represented by this Series B Bond Certificate and the
certificate for such Shares be delivered to the address of the following
participant of the Central Clearing and Settlement System (“CCASS”)
operated by the Hong Kong Securities Clearing Company Limited:

Participation L.D. of the designated CCASS
participant:

CCASS participant’s contact
person:

CCASS participant’s contact telephone number and fax
number:

CCASS participant’s address for delivery of share
certificates:

OR

(B) 1/We hereby request that the certificates for the Shares (or other
securities and property) required to be delivered upon conversion be
despatched (at my/our risk and expense) to the person whose name and
address is given below and in the manner specified below:

Name:

Address:

Manner of despatch (if other than by registered mail):

I/We hereby request that any cash amount required to be paid by the lssuer
upon conversion be transferred to the bank account specified below:

Swift Code:
Bank Name:
City:
ABA:

Account Number:
Account Name:

The Series B Bond Certificates representing the Bonds convened hereby
accompany this Conversion Notice.

I/We hereby declare that all approvals, consents and authorisations (if any)
required by the laws of to which I am / we are subject and to be obtained by
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10.

me/us prior to the said conversion have been obtained and are in filll force and
effect and that any applicable condition thereto has been complied with by
me/us.

I/We, hereby confirm that I/we will not beach Condition 9 as a result of my/our
conversion exercised hereunder.

The Company has notified the Series B Bondholders that the Company’s register
of shareholders will be closed on the following dates:

(i)

{iii)

This Conversion Notice will be void unless the introductory details, Sections 1, 2, 3, 4
and 5 (if applicable} are completed.

Despatch of share certificates or other securities or property will be made af the risk
and expense of the converting Series B Bondholder and the converting Series B
Bondholder will be required to prepay the expenses of, and submit any necessary
documents required in order 1o effect, despatch in the manner specified.

If an adjustment contemplated by the terms and conditions of the Series B Bonds is
required in respect of a conversion of Series B Bonds where additional Shares are to
be issued, certificates for the additional Shares deliverable pursuant to such
adjustment (together with any other securities, property or cash) will be delivered or
despatched in the same manner as the Shares, other securities, property and cash
previously issued pursuant 1o the relevant Conversion Notice,

For Company’s use only:-

I (A) Series B Bonds conversion identification reference:

(B) Conversion Date:

(C) Delivery Date:

2

(B) Conversion Price on Conversion Date:

(A) Aggregate principal amount of Series B Bonds in respect of which Series B Bond
Certificates have been deposited for conversion:

(IC) Number of Shares issuable:
(disregard fractions)

3 (If applicable) amount of cash payment due to converting Series B Bondholder under
SeriesB  Bond [*]:
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Note: The Company must complete items I, 2 and 3 (if applicable).
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Appendix 4
FORM OF REDEMPTION NOTICE

Goldpoly New Energy Holdings Limited
HXKS$[e] Series B Convertible Bonds due [*]

REDEMPTION NOTICE
(To be completed in duplicate)

Name:

Date:

Address:

Signature:

To: Goldpoly New Energy Holdings Limited (the “Issuer”)

I/We, by or on behaif of the holder or beneficial owner of the Series B Bonds {the
“Series B Bonds™) specified below, hereby elect to have the following principal
amount of the Series B Bonds redeemed pursuant to and in accordance with Condition
[*] on [insert relevant Redemption Date ].

Total principal amount and certificate numbers of Series B Bonds to be converted:

Total principal amount:

Certificate numbers of Series B Bonds:

Payment should be made by transfer to [details of the relevant account maintained by
the payee] with [name and address of the relevant bank in Hong Kong].

If the Series B Bond Certificates referred to above are to be returned to the
undersigned in accordance with the Conditions relating to the Series B Bonds, they
should be returned by registered mail to:

Name:

Address:
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EXECUTION PAGE FOR THE BOND INSTRUMENT

THE COMPANY

SEALED with the Common Seal of )
GOLDPOLY NEW ENERGY )
HOLDINGS LIMITED )
(&AM ERA RAH) )
and signed by )

)

)

in the presence ofi-
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FORM OF DEED OF INDEMNITY

THIS DEED OF INDEMNITY is made on this [+] of [*]

BY:-

THE PERSONS WHOSE NAMES AND ADDRESSES are set out in the Schedule 1
hereto (each an “Indemnifier” and collectively “Indemnifiers™)

IN FAVOUR OF:-

PROFIT ICON INVESTMENTS LIMITED, a company incorporated in the British
Virgin Islands with limited liability, whose registered office is at the Office of the first
Registered Agent at AMS Trustee Limited, Sea Meadow House, Blackburne Highway, (P.O.
Box 116), Road Town, Tortola, British Virgin Islands and whose correspondence address is
at Room 6301, The Center, 99 Queen’s Road, Central, Hong Kong (“Profit Ieon™); and

GOLDPOLY NEW ENERGY HOLDINGS LIMITED (&AM ERFRANE), a
company incorporated under the laws of Bermuda with limited liability, whose registered
office is at Clarendon House, 2 Church Street, Hamilton HM11, Bermuda and whose

principal place of business is at Room 6301, The Center, 99 Queen’s Road, Central, Hong
Kong (the “Goldpoly™).

(Profit Icon and Goldpoly are referred to as the “Listed Group™)

WHEREAS:

(A) A sale and purchase agreement dated [*] was entered into between the Indemnifiers
and Listed Group, pursuant to which the Indemnifiers agree to sell and Profit Icon
agrees to purchase 92.17% issued share capital in China Merchants New Energy
Holdings Limited (43 ) #f it ¥ 42 2 A FE2 5]) subject to the terms and conditions
contained therein (the “Sale and Purchase Agreement”).

(B)  ltis a condition precedent to the completion of the Sale and Purchase Agreement that
the Indemnifiers shall deliver to the Listed Group this Deed of Indemnity (this
“Deed”) on or before the Completion Date.

1. INTERPRETATION

1.1 Words and expressions defined or used in the Sale and Purchase Agreement shall
(unless the context otherwise requires or expressly defined otherwise in this Deed)
have the same meaning in this Deed.

1.2 In this Deed, the expression “Taxation Claim” includes any notice, demand,
assessment, reassessment, letter or other document issued or action taken, either
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before or after the date hereof, by any governmental authority or official whereby
any member of the Target Group is or may be:

(a)

(b)

placed under a liability to make a payment in respect of Taxation relating to
any act, deed, matter or thing done or omitted to be done prior to the
Completion Date; or

deprived of any Taxation Relief available to any member of the Target Group
prior to the Completion Date, whether or not the deprivation of such Taxation
Relief results in any Taxation being payable by any member of the Target
Group, and in such a case, the amount of Taxation which would otherwise
have been relieved, allowed or credited, or any amount of any repayment
which would otherwise have been received by any member of the Target
Group in respect of the Taxation Relief so lost shall be treated as an amount of
Taxation for which a liability has arisen.

In this Deed, the expression “Taxation Relief” shall include:

(a)

(b)

the right to any relief, allowance or credit available to any member of the
Target Group pursuant to any legislation or otherwise for Taxation purposes,
including, without limiting the generality of the foregoing, any loss carried
forward, investment tax credits or foreign tax credits; and

the right to any refund or repayment of Taxation available to any member of
the Target Group.

In this Deed, the expression “Taxation” means:

(a)

(b)
(c)

any liability of any member of the Target Group to any form of taxation and
duty whenever created or imposed, whether of Hong Kong, the PRC, the
British Virgin Islands or of any other part of the world, and, without prejudice
to the generality of the foregoing, including any tax computed on income, tax
on capital assets, profits tax, provisional profits tax, business tax on gross
income, income tax, value added tax, interest tax, salaries tax, property tax, land
appreciation tax, lease registration tax, estate duty, capital gains tax, death duty,
capital duty, stamp duty, payroll tax, withholding tax, preferential tax,
inheritance tax, transfer tax, employment tax, gift duty, rates, import, customs
and excise duties and generally any tax duty, impost, levy or rate or any amount
payable to the revenue, customs or fiscal authorities of local, municipal,
provincial, national, state or federal level whether of Hong Kong, the PRC, the
British Virgin Islands or of any other part of the world;

such amount or amounts as is or are referred to in Clause 1.2 (b); and

all costs, interest, fines, penalties, charges, liabilities and expenses incidental or
relating to the liability to Taxation or the deprivation of Taxation Relief or of a
right to repayment of Taxation which is the subject of this Deed to the extent
that the same is or are payable or suffered by any member of the Target Group.



1.5

1.6

1.7

1.8

1.9

1.10

1.11

1.12

1.13

2.1

In this Deed, the expression “Hong Kong® means Hong Kong Special Administrative
Region of the PRC.

In this Deed, the expression “PRC” means the People's Republic of China and for the
purpose of this Deed, excludes Hong Kong, the Macau Special Administrative
Region of the PRC and Taiwan.

References to income or profits or gains earned, accrued or received shall include
income or profits or gains deemed to have been or treated as or regarded as earned,
accrued or received for the purposes of any legislation.

In this Deed, words importing the singular include the plural and vice versa, words
importing gender or the neuter include both genders and the neuter and references to
persons include bodies corporate or unincorporated.

References to Clauses in this Deed are references to clauses or sub-clauses of this
Deed.

Headings in this Deed are for ease of reference only and do not form part of this
Deed.

Reference to the Indemnifier in this Deed includes its successors and permitted
assigns,

Reference to any law, regulation or other statutory provision in this Deed includes
reference to such law or regulation or provision as modified, codified or re-enacted.

In construing this Deed:

(a) the rule known as the ejusdem generis rule shall not apply and accordingly
general words introduced by the word “other” shall not be given a restrictive
meaning by reason of the fact that they are preceded by words indicating a
particular class of acts, matters or things; and

(b) general words shall not be given a restrictive meaning by reason of the fact that
they are followed by particular examples intended to be embraced by the
general words.

INDEMNITY

Subject to Clause 2.2, each Indemnifier hereby severally but not jointly covenants
with and undertakes to the Listed Group that it will fully indemnify and at all time
keep fully indemnified the Listed Group on demand from and against:

(a) any and all losses, liabilities, damages, costs, expenses, penalties and interest
which the Listed Group and/or any member of the Target Group suffer,
sustain or incur as a result of or in connection with any Taxation Claim made
against any member of the Target Group in relation to any event occurred on or
before the Completion Date;
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(b)

(c)

(d)

(e)

any and all claims, actions, demands, proceedings, judgements, losses,
liabilities, damages, costs, charges, fees, expenses, penalties and fines of
whatever nature which the Listed Group and/or any member of the Target
Group may suffer, sustain or incur as a result of or in connection with any legal
proceedings instituted by or against any member of the Target Group in relation
to events occurred on or before the Completion Date;

any and all losses, liabilities, damages, reasonable costs and expenses,
charges, penalties and fine of whatever nature suffered or incurred by the
Listed Group and/or any member of the Target Group arising out of or in
connection with any non-payment of any social insurance, housing funds,
pension contributions and/or any other (in each case, statutorily required)
social security or similar schemes by any member of the Target Group on or
before the Completion Date that are legally required in the PRC or any
jurisdictions;

any and all losses, liabilities, damages, reasonable costs and expenses,
charges, penalties and fine of whatever nature which the Listed Group and/or
any member of the Target Group suffer, sustain or incur arising out of or in
connection with any legal and/or regulatory breaches by any member of the
Target Group in respect of the failure to lay accounts and/or the failure to
make the requisite regulatory filings within the prescribed time limit or at all
under the relevant laws and regulations applicable to such member of the
Target Group on or before the Completion Date; and

any and all losses, liabilities, damages, reasonable costs and expenses,
charges, penalties and fine of whatever nature which the Listed Group and/or
any member of the Target Group suffer, sustain or incur arising out of or in
connection with any defeats in title of lands or assets of any member of the
Target Group which exist on or before the Completion Date.

This Deed does not cover, and the indemnity contained in Clause 2.1 above shall not

apply, and the Indemnifiers shall be under no liability under this Deed in respect of, any
claim or liability:

(a)

(b)

to the extent that such claim or liability is discharged by another person who is
not any member of the Target Group and the Listed Group, and the members of
the Target Group and the Listed Group are not required to reimburse such
person in respect of the discharge of the claim or liability;

any matter or claim which would not have arisen but for an alteration,
enactment or re-enactment of any ordinance, law, regulation, other legislative
act, or generally accepted administrative practice of any government or
governmental or regulatory authority which occurs after the date of this Deed
(including, without limitation, any alteration in rates of tax or any imposition of
taxation not in effect on the date of this Deed) and whether or not such
alteration, enactment or re-enactment has retrospective effect, or a change in the
interpretation of tax law after the date of this Deed;
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()

(d)

()

(B

any liability to the extent that provision or reserve in respect thereof has been
made in the Target Group’s audited accounts for the year ended [30 June 2012]
or to the extent that actual payment or discharge of such liability has been taken
into account therein.

if' and to the extent that any claim or liability arises by reason of:

(i)  any act, transaction or arrangement done or omitted to be done before the
Completion Date by the Indemnifiers or any member of the Target Group
solely at the request or with the approval of the Listed Group;

(if)  any act, transaction or arrangement done or omitted to be done on or after
the Completion Date by the Listed Group or any member of the Target
Group otherwise than required in the ordinary course of business as
carried on by such member of the Target Group at the Completion Date;

(iif) any claim, election, surrender or disclaimer made or omitted to be made
or notice or consent given or omitted to be given by the Listed Group or
any member of the Target Group after the Completion Date under the
provisions of any statutes relating to Taxation; or

(iv)  the winding-up of any member of the Target Group or any winding-up or
cessation after the Completion Date of any trade or business carried on by
any member of the Target Group as a result of circumstances or event
occurring after the Completion Date;

to the extent that any claim or liability arises out of or in connection with any
fact, matter or circumstance that has been disclosed in the Disclosure Letter of
Vendors (as defined in the Sale and Purchase Agreement); and

[N.B. Parties agree to discuss whether there may be any specific matters
which the board of directors, after fully reviewed the Target Group prior
closing, will want to be covered by this Deed, even such specific matters
have been disclosed]

any losses and damages (including but not limited to loss of opportunities or
profits) suffered by the Listed Group or any member of the Target Group which
are indirectly resulted from the subject matter of any claims under Clause 2.1.

Notwithstanding anything contained in this Deed, the maximum aggregate liability of
the Indemnifier in respect of all claims under this Deed and all claims for breach of
Vendors’ Warranties (as defined in the Sale and Purchase Agreement) under the Sale



2.5

2.6

2.7

2.8

2.9

3.1

and Purchase Agreement shall not exceed the Consideration (as defined in the Sale and
Purchase Agreement) as adjusted pursuant to clause 3.3 of the Sale and Purchase
Agreement.

In respect of any losses, liabilities, damages, costs and expenses, charges, penalties
and fines arising out of the same nature or event or incidence, no claim shall be made
under this Deed if and to the extent that an equivalent claim can be made for breach
of Vendors’ Warranties (as defined in the Sale and Purchase Agreement) under the Sale
and Purchase Agreement and the Indemnifiers have satisfied such equivalent claim
pursuant to the Sale and Purchase Agreement.

The Indemnifiers shall only be liable under this Deed where the legal proceedings for a
claim under this Deed shall be made within seven (7) years after the Completion Date.

The liabilities of the Indemnifiers under this Deed are severally but not jointly. The
liabilities of the Indemnifiers under this Deed shall be apportioned amongst themsleves
on pro rata basis using as a numerator the number of Sale Shares (as defined in the Sale
and Purchase Agreement) sold by a particular Indemnifier and as a denominator the
total number of Sale Shares (as defined in the Sale and Purchase Agreement} sold by
the Indemnifiers under the Sale and Purchase Agreement.

The Listed Group shall, upon any claim, action, demand or assessment being made
against it or a member of the Target Group which may lead to a claim by the Listed
Group under this Deed, as soon as reasonably practicable, give written notice thereof
(specifying in reasonable detail and to the extent possible the matter which gives rise
to the claim, the nature of the claim and the amount claimed) to the Indemnifiers
provided that the performance of the obligation of the Listed Group under this Clause
should not be treated as a condition precedent for the exercise by the Listed Group of its
right to make any claim under this Deed.

If any claim under this Deed is brought under this Deed in relation to any liability
which is contingent only or otherwise not capable of being quantified, the
Indemnifiers shall not be liable to make any payment in respect thereof until such
contingent Hability becomes an actual liability or becomes capable of being quantified,
as the case may be,

CONDUCT OF CLAIM

In the event of any claim or liability arising under this Deed, the Listed Group, shall, by
way of covenant but not as a condition precedent to the liability of the Indemnifiers
hereunder, give or procure that notice thereof is as soon as reasonably practicable given
to the Indemnifiers in the manner provided in Clauses 2.8 and 6: and, as regards any
such claim, the Listed Group shall, as the Indemnifiers may reasonably request, take
such action, or procure that such action be taken, to cause such claim to be withdrawn,
or to dispute, resist, appeal against, compromise or defend such claim and any
determination in respect thereof but subject to the Listed Group being indemnified and
secured to it or its reasonable satisfaction by the Indemnifiers from and against any and
all losses (including additional Taxation), damages, interests, penalties, charges and
reasonable costs and expenses which may be thereby sustained or incurred.
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3.5

4.1

Subject to the Indemnifiers having duly executed confidentiality letter at the
reasonably request of Listed Group, the Listed Group shall provide, and, where
necessary, shall ensure that the Target Group will provide, to the Indemnifiers and
the indemnifiers’ advisers, reasonable access to premises and personnel and to any
relevant assets, documents, information and records within the power, possession or
control of the Listed Group or the Target Group as the Indemnifiers may reasonably
request solely for the purpose of investigating the matter during normal business
hours on any Business Day and on reasonable notice to the Listed Group or the
Target Group (as the case may be).

Without the prior written approval of the Listed Group, the Indemnifiers shall make
no settlement of any Taxation Claim or claim of any other natures nor agree to or on
any matter in the course of disputing any Taxation Claim or claim of any other
natures likely to materially affect the future liability of any member of the Target
Group.

Where the Listed Group or any member of the Target Group is entitled to recover
from a person other than the Indemnifiers any sum in respect of any matter giving
rise to a claim under this Deed, the Listed Group shall, and, where necessary, shall
ensure that the relevant member of the Target Group will, use commercially
reasonable efforts to enforce such recovery prior to taking any action against the
Indemnifiers (other than to notify the Indemnifiers of the claim as provided in
Clauses 2.8 and 6). In the event that the Listed Group or any member of the Target
Group recovers any amount from such other person, the amount of the claim against
the Indemmnifiers under this Deed shall be reduced by the amount actually recovered
less any expenses, costs and charges reasonably and actually incurred by any member
of the Target Group or the Listed Group in obtaining such recovery from such other
person

The indemnities given in Clause 2.1 shall be limited in time commencing from the
Completion Date and ending on the expiry of seven (7) years after the Completion
Date.

PAYMENTS

If after the Indemnifiers have made any payment pursuant to this Deed, any member
of the Target Group or the Listed Group shall receive a refund of all or part of the
relevant claim or liability including but not limited to Taxation Claim, any member
of the Target Group or the Listed Group (if any of them shall receive such refund)
shall repay or to the Indemnifiers a total sum corresponding to the amount of such
refund less:

(a) any expenses, costs and charges payable or reasonably sustained or properly
incurred by any member of the Target Group or the Listed Group in
recovering such refund; and

(b the amount of any additional claim or liability which shall not have been taken
into account in calculating any other payment made or to be made pursuant to
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4.3

44

6.1

this Clause but which is suffered or incurred by any member of the Target
Group or the Listed Group in consequence of such refund.

Any payments due by the Indemnifiers pursuant to this Deed shall be increased to
include such interest as any member of the Target Group or the Listed Group shall have
been required to pay in relation to any claims and liabilities.

Any payments made by or due from the Indemnifiers under this Deed shall be made
gross and without any deductions or withholdings of any nature.

In the event that any deductions or withholdings are required by law, or that any
payments made by or due from the Indemnifiers under this Deed are liable for
Taxation (in the hands of any member of the Target Group or otherwise), then the
Indemnifiers shall be liable to pay to the relevant member of the Target Group or the
Listed Group to whom the payments are made or due such further sums as will
ensure that the aggregate of the sums paid or payable shall, after making all
deductions and withholdings from, or deducting liabilities to Taxation in respect of,
such sums, leave the relevant member of the Target Group or the Listed Group with
the same amount as it/they would have been entitled to receive under the terms of
this Deed in the absence of any such deductions, withholdings or liabilities to
Taxation. For the avoidance of doubt, in the event that any claim which is the subject
of the indemnities under this Deed has been discharged by any member of the Target
Group or the Listed Group, the indemnities given hereunder shall take effect as
covenants by the Indemnifiers to reimburse in full upon demand the relevant member
of the Target Group or the Listed Group which had discharged such claim for any
loss or payment of cost or expenses incurred in relation thereto.

WAIVER AND SEVERABILITY

No failure or delay by the Listed Group in exercising any right, power or remedy
under this Deed shall operate as a waiver thereof. If at any time any provision of
this Deed is or becomes illegal, invalid or unenforceable in any respect, the legality,
validity and enforceability of the remaining provisions of this Deed shall not be
affected or impaired thereby.

NOTICES

Any notice or other communication under or in connection with this Deed shall be in
writing and shall be left at or sent by pre-paid registered airmail, telex or facsimile
transmission to the respective addresses set out below or to such other address and/or
number as may have been last notified in writing by such party to all other parties
hereto.

Indemnifiers

If to China Merchants New Energy Group Limited
B R AR E A TR 3]



Address : [FlatRm 1011, 10/F., West Tower, Shun Tak Centre, 168-200
Connaught Road Central, Hong Kong]

Attention :  [Mr. Lu Zhenwei]

Faxnumber:  [[(852) 3112 8410]

If to China Green Holdings Limited
¥ OB &k &35 0E A TR 8)

Address : [FlaRm 1011, 10/F., West Tower, Shun Tak Centre, 168-200
Connaught Road Central, Hong Kong]

Attention :  [Mr Li Yuan ]

Fax number: [[(852) 3112 8410]

If to Ease Soar Limited:

Address : [Unit 1703-1706, Level 17, International Commerce Centre, 1
Austin Road West, Kowloon, Hong Kong}

Attention :  [Mr. Barton Yu/Mr, Eddie Kong]
Fax number: [[(852) 2526 7638)
If to Hyatt Servicing Limited:

Address : [Room 1608-11, 16/F., Shui On Centre, 6-8 Harbour Road,
Wanchai, Hong Kong]

Attention :  [Mr. Chan Pang Ching]
Fax number:  [[(852) 2545 1036]

[f to Talesun Solar Hong Kong Limited

JEREE ) & BA TR 5

Address  :  [36/F.,, Tower Two, Times Square, 1 Matheson Street, Causeway
Bay, Hong Kong]

Aftention :  [Mr. Hu Changging]

Fax number:  [(86) 51282355588]

If to Sino Arena Investments Limited:
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Address : [FlatRm 1011, 10/F., West Tower, Shun Tak Centre, 168-200
Connaught Road Central, Hong Kong]

Aftention :  [Mr. Zeng Xiangyi]

Fax number: [(852)3112 8410]

Listed Group

If to Profit Icon Investments Limited:

Address : c/o Room 6301, The Center, 99, Queen’s Road, Central, Hong
Kong

Attention :  (852)2411 5838

Fax number: Mr. Lam Ho Fai

If to Goldpoly New Energy Holdings Limited
2R H AL B A TR 8]

Address : [Room 6301, The Center, 99, Queen’s Road, Central, Hong Kong]
Attention :  (852)2411 5838
Fax number: Mr. Lam Ho Fai

Any such notice or other document shall be deemed to have been duly given upon
receipt if left or sent by facsimile transmission, or if sent by telex upon the receipt by
the sending machine of the addressee’s confirmatory answerback and in the case of
notice sent by post it shall be deemed to have been given seven (7) Business Days after
posting. In proving the giving of a notice it shall be sufficient to prove that the notice
was lefl or that the envelope containing such notice was properly addressed and posted
or that the applicable means of telecommunication was properly received (as the case
may be).

FURTHER UNDERTAKING
Each Indemnifier undertakes with the Listed Group that it will on demand do all such

acts and things and execute all such deeds and documents as may be necessary or

required to carry into effect or to give legal effect to the provisions of this Deed and the
indemnities hereby contemplated.

EFFECTIVENESS

16



10.

11.

12.

13.

This Deed shall become effective subject to and immediately upon the Completion
(as defined in the Sale and Purchase Agreement) of the Sale and Purchase
Agreement.

ASSIGNMENT

This Deed shall be binding on and enure for the benefit of the successors of each of the
partics. None of the parties may assign any of his/its rights or obligations under this
Deed without the prior consent of the other party in writing.

TIME OF ESSENCE

Time shall be the essence as regards to any date or period mentioned in this Deed, or
any date or period substituted for the same by the agreement of the parties hereto or
otherwise.

COUNTERPARTS

This Deed may be executed in any number of counterparts by the parties hereto on
separate counterparts each of which when executed and upon delivery and exchange
by that party shall be binding on the party who has executed it and all of which when
taken together shall constitute one and the same document.

ENTIRE AGREEMENT

This Deed sets forth the entire agreement and understanding between the parties or
any of them in relation to the subject matter of this Deed and supersedes and cancels
in all respects all previous agreements, letters of intent, correspondences,
understandings, agreements and undertakings (if any) between the parties hereto
with respect to the subject matter hereof, whether such be written or oral.

GOVERNING LAW AND JURISDICTION

This Deed shall be governed by or construed in accordance with the laws of Hong
Kong and the parties hereto submit to the non-exclusive jurisdiction of the Courts of
Hong Kong.

11



SCHEDULE 1

Name Address

China Merchants New Energy Group Limited
BEHMGRER AR

China Green Holdings Limited
o B Ak & 45 AT AT TR )

Ease Soar Limited
& F A IR )

Hyatt Servicing Limited

Talesun Solar Hong Kong Limited
HENEE 71 A 5 A R 8]

Sino Arena Investments Limited



IN WITNESS whereof the parties hereto have caused this Deed to be duly executed on the
date first above written.

INDEMNIFIERS
Executed as a DEED by )
)
)
in the presence of )
)
Name:
Director
Name:
Executed as a DEED by )
)
)
in the presence of )
)
Name:
Director

Name:



Executed as a DEED by

in the presence of

Name:

Executed as a DEED by

in the presence of

Name:

Executed as a DEED by

in the presence of

Name:

R . ™" . G R . N N

R S g
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Name:
Director

Name:
Director

Name:
Director



Executed as a DEED by )

)
)
in the presence of )
)
Name:
Director
Name:
LISTED GROQUP
Executed as a DEED by )
)
)
in the presence of )
)
Name:
Director
Name:
Executed as a DEED by )
)
)
in the presence of )
)
Name:

Name: Director
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FORM OF ESCROW AGREEMENT

[*]12012

To: King & Wood Mallesons
9/F, Hutchison House
Central, Hong Kong

Attn: Dr. Sheldon Tse

Dear Sirs,

Re: The Sale and Purchase Agreement dated [*] 2012 and
the Series B Convertible Bonds

We refer to (a) the sale and purchase agreement dated [*] 2012 *) (the “Sale and Purchase
Agreement”) entered into among Profit Icon Investments Limited (“Profit Icon™), Goldpoly
New Energy Holdings Limited (&#R#147 &8 4 FR2 8)) (“Goldpoly™), China Merchants
New Energy Group Limited (33 %41 it % £ @ F R4 3)) (“CMNEG”), China Green
Holdings Limited (¥ Bl & & 4218 4 FR 4> &]) (“China Green”), Ease Soar Limited(i& 5 47 /&
/> 8})(* Ease Soar”), Hyatt Servicing Limited (“Hyatt™), Talesun Solar Hong Kong Limited
(W5MFE Jy & 547 R4 8]) )(“ Talesun™) and Sino Arena Investments Limited (*Sino Arena”
together with CMNEG, China Green, Ease Soar, Hyatt and Talesun, collectively the
“Bondholders” and each a “Bondholder”, for the purpose of this Agreement, the defined
term “Bondholders” mean any or all of Sina Arena, CMNEG, China Green, Ease Sour, Hyatt
and Talesun or its/their nominees whom Goldpoly issued the Series Bond in favour of
pursuant to the Sale and Purchase Agreement, as the case may be), a copy of which is
attached hereto as Appendix IX; and (b) the series B convertible bonds in the total principal
amount of HK$[*] million issued on [*] by Goldpoly in favour of the Bondholders in such
proportion and manner in accordance with the terms of the Sale and Purchase Agreement (the
“Series B Bonds).

kd

This Agreement when signed by each of the Parties (as defined below) shall constitute the
escrow agreement as referred to in Clause [3.3] and Clause [4.1(j)] of the Sale and Purchase
Agreement, under which Profit Icon, Goldpoly and the Bondholders agree to jointly engage
King & Wood Mallesons as the escrow agent (the “Escrow Agent”) to hold the following
documents in escrow: (a) Series B Bonds instrument together with Series B bond certificate(s)
in the total principal amount of HK$[*] issued by Goldpoly in favour of CMNEG:; (b) Series
B Bonds instrument together with Series B bond certificate(s) in the total principal amount of
HK$[*] issued by Goldpoly in favour of China Green; (c) Series B Bonds instrument together
with Series B bond certificate(s) in the total principal amount of HK$[*] issued by Goldpoly
in favour of Ease Soar; (d) Series B Bonds instrument together with Series B bond
certificate(s) in the total principal amount of HKS$[*] issued by Goldpoly in favour of Hyatt;
(e) Series B Bonds instrument together with Series B bond cestificate(s) in the total principal
amount of HK3$[*] issued by Goldpoly in favour of Talesun; (f) Series B Bonds instrument
together with Series B bond certificate(s) in the total principal amount of HK$[*] issued by
Goldpoly in favour of Sino Arena (item (a) to item (f) are collectively referred to as the
“Escrowed Documents” hereinbelow, and each of item (2) to item (f) in respect of a
Bondholder is referred to the “Relevant Escrowed Documents™).

Unless otherwise defined, the terms used in this Agreement shall have the same meanings as
defined in the Sale and Purchase Agreement and the Series B Bonds.

1



In accordance with Clause [3.2] of the Sale and Purchase Agreement, the Bondholders shall
deposit the Escrowed Documents with the Escrow Agent upon the delivery of the Escrowed
Documents by Goldpoly to the Bondholders at the completion of the Sale and Purchase
Agreement.

Profit Icon, Goldpoly, the Bondholders and the Escrow Agent (collectively the “Parties™ and
each a “Party™) agree as follows:

1. Appointment

1.1 Subject to the delivery of the Escrowed Documents by the Bondholders to the Escrow
Agent pursuant to the Sale and Purchase Agreement, Profit Icon, Goldpoly and the
Bondholders hereby jointly appoint and authorise the Escrow Agent to stakehold and
release the Escrowed Documents in accordance with the terms of this Agreement, and
the Escrow Agent hereby accepts such appointment.

2. Release of the Escrowed Documents

2.1 The Escrow Agent should release the Escrowed Documents at any time during the term
of this Agreement in the following manner:

(a) if the Escrow Agent receives a notice of release in relation to the Escrowed
Documents (the “Notice of Release”) signed by Profit Icon and Goldpoly (Profit
Icon and Goldpoly are collectively referred to as the “Listed Group”) in the form
and substance of Schedule I, which shall be provided to the Escrow Agent within
ten (10) Business Days after the issue date of the Financial Statements for the
Profit Guarantee Period (“#} B 4R3E MM B ™), as defined in the Sale and
Purchase Agreement, of the Target Group in accordance with [Clause 8.1 and
Clause 8.2] of the Sale and Purchase Agreement (the “First Notice Period™), the
Escrow Agent shall release the Escrowed Documenis within three (3) Business
Days after receipt of the Notice of Release to the party(ies) and the address(es) as
specified in the Notice of Release.

(b} if the Escrow Agent does not receive the Notice of Release within the First Notice
Period, the Escrow Agent shall, upon the expiry of the First Notice Period, hold
the Escrowed Documents to the order of the Bondholders and upon receipt of a
notice of request in relation to the Escrowed Documents (the “Notice of
Request”) signed by the Bondholders in the form and substance of Schedule I,
the Escrow Agent shall, without liability to any parties save as the otherwise
provided herein, release the Escrowed Documents to the Bondholders within
three (3) Business Days after receipt of the Notice of Request at the addresses as
specified in the Notice of Request.

(c) if the Escrow Agent has not received the Notice of Release or the Notice of
Request by 15 April 2016 (if the Financial Statements for the Profit Guarantee
Period, as defined in the Sale and Purchase Agreement, of the Target Group in
accordance with [Clause 8.1 and Clause 8.2] of the Sale and Purchase Agreement
has been issued before such date) or otherwise by 30 June 2016, the Escrow
Agent shall release to each Bondholder the Relevant Escrowed Documents which
Goldpoly issued in favour to such Bondholder at the relevant address of such
bondholder set out in Clause [5.4] or such other address as may be notified by
such Bondholder to the Escrow Agent pursuant to Clause [5.2].

2.2 If the Escrow Agent considers that the Notice of Release issued by the Listed Group or
Notice of Request issued by the Bondholders does not comply with the requirement of

2
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3.1

3.2

33

34

this Agreement, the Escrow Agent shall promptly notify the Listed Group or the
Bondholders (as the case may be), with copy to the other parties, of the non-compliance.
After such non-compliance has been corrected, the Escrow Agent shall release the
Escrowed Documents in accordance with the terms of this Agreement within three (3)
Business Days after the supplementary and/or amended Notice of Release or Notice of
Request (as the case may be) complying with this Agreement has been received by the
Escrow Agent.

In the event of any omissions or mistakes of the address(es) and/or other information as
specified in the Notice of Release or the Notice of Request (as the case may be), as a
result of which the Escrow Agent cannot perform its relevant delivery obligation, the
Escrow Agent shall promptly notify the Listed Group or the Bondholders (as the case
may be) with copy to the other parties. After such omissions or mistakes have been
corrected, the Escrow Agent shall perform its relevant delivery obligation within three (3)
Business Days after the supplementary and/or amended Notice of Release or the Notice
of Request (as the case may be) complying with this Agreement has been received by
the Escrow Agent.

Fees and Protection of the Escrow Agent

In consideration of the Escrow Agent agreeing to act as the escrow agent under this
Agreement, the Escrow Agent will be entitled to a non-refundable fee of HKS$[*] per
annum payable by [Goldpoly], with the first annual fee payable upon execution of this
Agreement and the subsequent annual fees payable on each anniversary date of this
Agreement until this Agreement is terminated in accordance with the terms contained
herein.

The Listed Group and the Bondholders hereby jointly and severally agree to indemnify
the Escrow Agent and to keep the Escrow Agent indemnified in full from and against all
and any claims, proceedings, actions, taxes, damages, losses, costs, expenses or
liabilities of any nature whatsoever which the Escrow Agent may suffer or incur in
connection with the holding of the Escrowed Documents as escrow agent in accordance
with this Agreement or instructions given by the Listed Group or the Bondholders
pursuant to this Agreement, save and except any claims, proceedings, actions, taxes,
damages, losses, costs, expenses or liabilities of any nature caused by the gross
negligence, dishonesty, fraud or willful default of the Escrow Agent as adjudicated by a
court of competent jurisdiction. The Listed Group and the Bondholders hereby jointly
and severally agree to promptly reimburse to you on demand all costs and expenses
reasonably incurred by the Escrow Agent and pay all fees relating to the discharge and
performance by the Escrow Agent of its responsibilities under this Agreement including,
without limitation, all reasonable costs and expenses relating to the execution and
performance of this Agreement, but excluding the preparation and signing of this
Agreement. The indemnity under this Clause shall survive notwithstanding the
termination of this Agreement.

The release of all the Escrowed Documents in accordance with this Agreement shall
represent full and final discharge of the Escrow Agent’s obligations as the escrow agent
under this Agreement and following such release the Escrow Agent shall have no
liability whatsoever to any of the Listed Group or Bondholders or to any third party for
acting in accordance with the provisions of this Agreement. In any event, the liability of
the Escrow Agent under the terms of this Agreement is simply to hold the Escrowed
Documents and no claim should be made against the Escrow Agent otherwise,

the Escrow Agent shall not in any way be liable for any failure or delay in carrying out
any obligations hereunder directly or indirectly owing to:
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3.6

3.7

(a) any causes or circumstances beyond its control including (without limitation)
orders of any court of competent jurisdiction or governmental laws, restrictions or
revocation; or

(b) any claims made or action taken in respect of all or any of Escrowed Documents
by any third party; or

(c) any Notice of Release or Notice of Request being ambiguous or erroneous; or

(d) any delay caused as a resuit of its seeking legal or other advice in respect of any
matter in relation to this Agreement pursuant to Clause 3.7.

Neither the Escrow Agent nor any of its officers, employees, partners, servants or agents
thereof shall, by reason of any matter or thing contained in this Agreement, be deemed
to be a trustee for or have any fiduciary relationship with any of the other Parties or any
other person.

The Escrow Agent will be entitled to rely, for the purpose of discharging its duties
hereunder, on any original notice, letter or other document received by the Escrow
Agent pursuant to the terms of this Agreement without any obligation on its part to
investigate whether any statement contained in the original notice, letter or other
document is correct, whether the same has been validly authorised and issued, whether
the signatures are genuine, whether the same has been properly dated, and the Escrow
Agent  shall not be under any liability in relying and acting on any such original notice,
letter or other document which in good faith the Escrow Agent believe to be genuine.
The Parties agree that the Escrow Agent and any of its officers, employees, partners,
servants or agents thereof shall be entitled to assume that the Notice of Release, the
Notice of Request and the signatures thereon are genuine.

(a)The Escrow Agent is authorised to take such steps the Escrow Agent may consider
expedient to enable the Escrow Agent to provide the services herein, including
without limitation, to take, or refrain from taking, any action as the Escrow Agent
may deem expedient as and when required by applicable laws, regulations, orders,
directives, notices and requests of any relevant government agency {whether or not
having the force of law).

(b) In the event of any disagreement between the Parties in conflicting or inconsistent
claims or demands being made in connection with this Agreement, or in the event
that the Escrow Agent is in doubtful in good faith as to what action you should
take hereunder, the Escrow Agent shall be entitled to retain the Escrowed
Documents or any part thereof until the Escrow Agent shall have received:

(i)  an order of a court directing the Escrow Agent how to act in connection
therewith; or

(i) any joint written instructions executed by the Listed Group and the
Bondholders directing the Escrow Agent how to act in connection therewith,

in which event the Escrow Agent shall act in accordance with such order or joint
written instructions provided that the Escrow Agent shall be under no duty
whatsoever to institute or defend any such proceedings.

(¢} In the circumstances provided in Clause 3.7(b) above, the Escrow Agent is further
authorised and directed to:

(i) retain in its possession without any liability to any parties hereto or to any
other person, firm or corporation the Escrowed Documents until the release of
the Escrowed Documents is authorised by and made pursuant to Clause 3.7(b);
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(ii) deliver the Escrowed Documents held by the Escrow Agent hereunder to a
court of law having competent jurisdiction.

This Agreement sets forth all of the duties of the Escrow Agent as an escrow agent and
no other obligation shall be implied from the terms of any other agreement, instrument
or document. The Escrow Agent shall not have any interest in the Escrowed
Documents but shall serve as an escrow holder of the Escrowed Documents only.

The Escrow Agent is hereby expressly authorised, at its discretion, to disregard any and
all notices or authorizations except as set out in this Agreement, except only orders or
process of courts of law and the Escrow Agent is hereby expressly authorised to comply
with and obey orders, judgments or decrees of any court. In the event that the Escrow
Agent obeys or complies with order, judgment or decree of any court, the Escrow Agent
shall not be liable to any parties hereto or to any other person, firm or corporation by
reason of such decree being subsequently reversed, modified, annulled, set aside,
vacated or found to have been entered without jurisdiction.

3.10 The Escrow Agent shall not be liable for losses of any kind which may be incurred by

4.1

4.2

43

44

the Listed Group or any of the Bondholders as a result of the provision of the services
herein by you in accordance with the instructions of the Listed Group or the
Bondholders, unless such loss is due to the gross negligence, dishonesty, fraud or willful
default of the Escrow Agent as adjudicated by a court of competent jurisdiction. The
Escrow Agent shall be under no duty to give the Escrowed Documents any greater
degree of care than the Escrow Agent give to its own similar property.

Term and Termination

Your appointment as escrow agent shall become effective upon your signing of this
Agreement and shall terminate upon the earliest of:

(a) release or return of all the Escrowed Documents in accordance with this
Agreement;

(b) upon effectiveness of the removal of the Escrow Agent by all the Parties in
accordance with this Agreement; or

(¢} upon effectiveness of the resignation of the Escrow Agent in accordance with this
Agreement.

At any time during the escrow period, the Escrow Agent may, at its discretion, resign as
escrow agent by giving seven (7) days’ notice in writing to each of us. The Listed Group
and the Bondholders undertake to co-operate with the Escrow Agent by appointing a
successor escrow agent on or before the expiry of the said notice. The resignation of the
Escrow Agent as escrow agent shall be effective on the date the Escrowed Documents
are delivered to the successor escrow agent.

In addition, the Listed Group and the Bondholders may jointly remove the Escrow
Agent as escrow agent at any time with or without cause, by a written notice given to the
Escrow Agent at least seven (7) days before the proposed effective date of such removal,
which notice shall specify the effective date of such removal and instructions relating to
the delivery of the Escrowed Documents then retained in its possession.

Upon the date on which a successor escrow agent is appointed by the Listed Group and
the Bondholders(which appointment shall be communicated to the Escrow Agent in
writing), the Escrow Agent shall tender the Escrowed Documents then retained in its
possession to such successor escrow agent as soon as reasonably practicable. Upon
tendering the Escrowed Documents you shall have no further obligation under this
Agreement and this Agreement shall terminate with immediate effect.
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5.4

Any termination of this Agreement and any delivery of the Escrowed Documents then
retained in the possession of the Escrow Agent pursuant to this Agreement, whether or
not following termination of this Agreement, shall terminate the duties of the Escrow
Agent as escrow agent hereunder in respect of the Escrowed Documents, but without
prejudice to its  right to settle any transactions entered into under this Agreement prior
to termination. Termination of this Agreement shall be without prejudice to any liability
or claim arising prior to the date of such termination.

Notice

(a) Any Notice of Release to be given to the Escrow Agent pursuant to this
Agreement shall be executed by any one of the authorized representatives of Profit
Icon and Goldpoly hereto as set forth in Appendix I and Appendix II respectively,
and Notice of Request shall be executed by any one of the authorized
representatives of each Bondholder as set forth in_Appendix III to Appendix VII1
respectively.  The Notice of Release or the Notice of Request (as the case may
be) shall be served to the Escrow Agent in original by hand or by prepaid post
addressed to its address specified in Clause 5.4 below.

(b) The Listed Group agrees to notify the Bondholders and send a copy of the Notice
of Release to each Bondholder upon issue of such notice.

(c) The Bondholders agree to notify Listed Group and send a copy of Notice of
Request to Listed Group upon issue of such notice.

Any notice, demand or other communication to be given by one party to the other
parties under, or in connection with, this Agreement shall be in writing and signed by or
on behalf of the Party giving it. It shall be delivered by fax, in the form of registered
mail or by hand to the address set out in Clause 5.4 (or such other address as may be
notified by the Parties from time to time).

Any notice so served by hand, fax or post shall be deemed to have been duly given:

{a) in the case of delivery by hand, when delivered;

{b) in the case of fax, at the time of receipt of confirmation of successful transmission;
and

{c) in the case of registered mail, at 10 a.m. on the fifth Business Day following the
date of posting.

The addresses and fax numbers of the Parties for the purpose of this Clause are as
follows:

Listed Group

If to Profit lIcon Investments Limited:
Correspondence Address:  c/o Room 6301, The Center, 99, Queen’s Road, Central,

Hong Kong
Fax No.: (852) 2411 5838
Attn.: Mr. L.am Ho Fai

If to Goldpoly New Energy Holdings Limited

AR R A R 8):

Correspondence Address:  Room 6301, The Center, 99, Queen’s Road, Central, Hong
Kong



Fax No.: (852) 2411 5838
Atin.: Mr. Lam Ho Fai

Bondholders

If to China Merchants New Energy Group Limited

BEAMARERA R

Correspondence Address:  [Flat/Rm 1011, 10/F., West Tower, Shun Tak Centre,
168-200 Connaught Road Central, Hong Kong]]

Fax No.: [(852) 3112 8410]

Attn.: {Mr. Lu Zhenwet ]

If to China Green Holdings Limited

P OB B & AT AT TR 5

Correspondence Address:  [Flat/Rm 1011, 10/F., West Tower, Shun Tak Centre,
168-200 Connaught Road Central, Hong Kong ]

Fax No.: [(852) 3112 8410]

Atin.: [Mr. Li Yuan]

If to Ease Soar Limited

A R 8]

Correspondence Address:  [Unit 1703-1706, Level 17, International Commerce
Centre, 1 Austin Road West, Kowloon, Hong Kong]

Fax No.: [(852) 2526 7638]

Atin,; [Mr. Barton Yu/Mr. Eddie Kong ]

If to Hyatt Servicing Limited:
Correspondence Address:  [Room 1608-11, 16/F., Shui On Centre, 6-8 Harbour Road

2

Wanchai, Hong Kong ]
Fax No.: [(852) 2545 1036}
Attn.: [MTr. Chan Pang Ching]

If to Talesun Solar Hong Kong Limited
FEUEE Ay & B R 3
Correspondence Address:  [36/F., Tower Two, Times Square, 1 Matheson Street,

Causeway Bay, Hong Kong]
Fax No.: [*]

Attn.: [Mr. Hu Changging]

If to Sino Arena Investmenis Limited:

Correspondence Address: [ [ Flat/Rm 1011, 10/F., West Tower, Shun Tak Centre,
168-200 Connaught Road Central, Hong Kong]

Fax No.: [(852) 3112 8410]

Attn.: [Mr. Zeng Xiangyi]

Escrow Agent

If to the King & Wood Mallesons:

Address: 9/F, Hutchison House, Central, Hong Kong
Fax No.: (852) 34431299

Governing Law and Dispute Resolution



6.1 This Agreement and your appointment as escrow agent shall be governed by and
construed in all respects in accordance with the laws of the Hong Kong,

6.2 The courts of Hong Kong shail have non-exclusive jurisdiction over any dispute which
may arise in any way in connection with this Agreement.

7  Counterparts
7.1 This Agreement may be executed in any number of counterparts and by any parties

hereto on separate counterparts, each of which when so executed and delivered shall be
an original, but all the counterparts together shall constitute one and the same

Agreement.
Yours faithfully,
For and on behalf of For and on behalf of
China Merchants New Energy Group Limited China Green Holdings Limited
12 7 4 fe o S B AT FR AN 5) B &k B SRR A o 5)

Authorized Signatory
Name :

Title :

For and on behalf of
Ease Soar Limited

A MR 5

Authorized Signatory
Name :
Title :

For and on behalf of
Talesun Solar Hong Kong Limited
JEUEE Ay - BAT R 3

Authorized Signatory
Name :
Title :

For and on behalf of
Profit Icon Investments Limited

Authorized Signatory

Authorized Signatory
Name :

Title :

For and on behalf of
Hyatt Servicing Limited

Authorized Signatory
Name :
Title :

For and on behalf of
Sino Arena Investments Limited

Authorized Signatory
Name :
Title :

For and on behalf of

Goldpoly New Energy Holdings Limited

B AR B A TR F)

Authorized Signatory



Name :
Title :

Confirmed and agreed by the Escrow Agent :

King & Wood Mallesons
Date:

Name :
Title :



APPENDIX 1

Specimen Signature of the Representative
Authorized to Execute Notice of Release

In accordance with the provisions of this Agreement, Profit Icon Investments Limited hereby
authorizes any one of the undersigned, or such other person as it may notify to the other
Parties in writing from time to time, to sign on behalf of it the Notice of Release or any other
notices to be given under this Agreement.

Name: [*]
Signature Specimen:

Name: [*]
Signature Specimen:
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APPENDIX 1

Specimen Signature of the Representative
Authorized to Execute Notice of Release

In accordance with the provisions of this Agreement, Goldpoly New Energy Holdings
Limited (£4%F]#7 2 %A R &) authorizes any one of the undersigned, or such other
person as it may notify to the other Parties in writing from time to time, to sign on behalf of it
the Notice of Release or any other notices to be given under this Agreement.

Name: [#]
Signature Specimen:

Name: [*]
Signature Specimen:
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APPENDIX HI

Specimen Signature of the Representative
Authorized to Execute Notice of Reguest

In accordance with the provisions of this Agreement, China Merchants New Energy Group
Limited (48 % 47 §& 38 % [ 4 f& 2 2]) hereby authorizes any one of the undersigned, or such
other person as it may notify to the other Parties in writing from time to time, to sign on
behalf of it the Notice of Request or any other notices to be given under this Agreement.

Name: [¥]
Signature Specimen:

Name: [*]
Signature Specimen:
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APPENDIX 1V

Specimen Signature of the Representative
Authorized to Execute Notice of Reguest

In accordance with the provisions of this Agreement, China Green Holdings Limited (*F B &
&A= MR A R4 2]) hereby authorizes any one of the undersigned, or such other person as it
may notify to the other Parties in writing from time to time, to sign on behalf of it the Notice
of Request or any other notices to be given under this Agreement.

Name: [*]
Signature Specimen:

Name: [¥]
Signature Specimen:
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APPENDIX V

Specimen Signature of the Representative
Authorized to Execute Notice of Request

In accordance with the provisions of this Agreement, Ease Soar Limited (i& 4 FR4A &)
hereby authorizes any one of the undersigned, or such other person as it may notify to the
other Parties in writing from time to time, to sign on behalf of it the Notice of Request or any
other notices to be given under this Agreement.

Name: [*]
Signature Specimen:

Name: [*]
Signature Specimen:




APPENDIX VI

Specimen Signature of the Representative
Authorized to Execute Notice of Request

In accordance with the provisions of this Agreement, Hyatt Servicing Limited hereby
authorizes any one of the undersigned, or such other person as it may notify to the other
Parties in writing from time to time, to sign on behalf of it the Notice of Request or any other
notices to be given under this Agreement.

Name: [*]
Signature Specimen;

Name: [*]
Signature Specimen:




APPENDIX VII

Specimen Signature of the Representative
Authorized to Execute Notice of Request

In accordance with the provisions of this Agreement, Talesun Solar Hong Kong Limited (3
WEE 77 % 5% A P4 8]) hereby authorizes any one of the undersigned, or such other person as
it may notify to the other Parties in writing from time to time, to sign on behalf of it the
Notice of Request or any other notices to be given under this Agreement.

Name: [*]
Signature Specimen:

Name: [*]
Signature Specimen:




APPENDIX VI

Specimen Signature of the Representative
Authorized to Execute Notice of Request

In accordance with the provisions of this Agreement, Sino Arena Investments Limited hereby
authorizes any one of the undersigned, or such other person as it may notify to the other
Parties in writing from time to time, to sign on behalf of it the Notice of Request or any other
notices to be given under this Agreement.

Name: [*]
Signature Specimen:

Name: [*]
Signature Specimen:




APPENDIX IX

Sale and Purchase Agreement
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SCHEDULE |

Notice of Release

[Date]

To: King & Wood Mallesons (the “Escrow Agent™)

We refer to the escrow agreement (the “Escrow Agreement”) dated [*] executed by Profit
Icon Investments Limited, Goldpoly New Energy Holdings Limited (& #1475 i 4 1R/
2]), China Merchants New Energy Group Limited(42 % #f #% i &£ 8 # 'R 2 £]), China Green
Holdings Limited (" B4 &.4282 A FR 4 2]), Ease Soar Limited (&5 # R4 4)), Hyatt
Servicing Limited, Talesun Solar Hong Kong Limited (JELEE # & #-4 FR 4> 5)), Sino Arena
Investments Limited and the Escrow Agent.

Unless otherwise specified, the terms used in this notice shall have the same meanings as
defined the Escrow Agreement.

* The profit guarantee as referred to in Clause 8.1 of the Sale and Purchase Agreement has
been met pursuant to the terms of the Sale and Purchase Agreement. We hereby irrevocably
and unconditionally instruct you as the Escrow Agent to deliver to each Bondholder the
Relevant Escrowed Documents which Goldpoly issued in favour of such Bondholder at the
Jollowing addresses within three (3) Business Days from the date of receipt of this notice by
you:

To: China Merchants New Energy Group Limited(#3 By & 7 5 2 B H 1R 4> &)
c/o [Address]
Atin.: [of

To: China Green Holdings Limited (¥ Bl 4t & 420 F FR 2 5])
c/o [Address]
Aitn.: [o]

To: Ease Soar Limited (& 4% FR 4> &)
c/o [Address]
Attn.: [o]

To: Hyatt Servicing Limited
c/o [Address]
Attn.: [o]

To: Talesun Solar Hong Kong Limited (JEEEE 7 85 FE 2 &])
cfo [Address]
At [o]

To: Sino Arena Investments Limited
c/o [Address]
Attn.: [of

OR

* The profit guarantee as referred to in Clause 8.1 of the Sale and Purchase Agreement has
not been met pursuant 1o the terms of the Sale and Purchase Agreement. We hereby
Irrevocably and unconditionally instruct you as the Escrow Agent to deliver the Escrowed
Documents to the Listed Group at the following address within three (3) Business Days from
the date of receipt of this notice by you:

19



Goldpoly New Energy Holdings Limited (£~£f FYBF 55 78 # TR 4\ &])
c/o [Address]
Atm.: [o]

(* deleted where appropriate)

Yours faithfully

For and on behalf of
Profit Icon Investments Limited

Authorised Signatories
Name :

For and on behalf of
Goldpoly New Energy Holdings Limited (24 147 52 5% 4 MR 2 5))

Authorised Signatories
Name :

c.c.  China Merchants New Energy Group Limited(42 5 #7 48 % % B 47 1.2 8]) (fax no:[*])
China Green Holdings Limited ( B & &.42 iZ 4 5 2 8]) (fax no:[*])
Ease Soar Limited (3& 77 Fk 2> 5]) (fax no:[*])
Hyatt Servicing Limited (fax no:[*])
Talesun Solar Hong Kong Limited (ML E 77 # 3#4 FE 4 1) (fax no:[*])
Sino Arena Investments Limited (fax no:[*])
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SCHEDULE NI

Notice of Request

[Date]

To: King & Wood Mallesons (the “Eserow Agent™)

We refer to the escrow agreement (the “Escrow Agreement™) dated [*] executed by Profit
Ieon Investments Limited, Goldpoly New Energy Holdings Limited (£-4%#1]4% f& 58 47 FR 2
&)), China Merchants New Energy Group Limited(48 %7 #f f% % 4& [ 47 f& 4 &]), China Green
Holdings Limited (¥ Bl&k &2 A TR4> 3]), Ease Soar Limited (i&3F# M2 8)), Hyatt
Servicing Limited, Talesun Solar Hong Kong Limited (lfEE # & # 4 IR 2 8), Sino Arena
Investments Limited and the Escrow Agent.

Unless otherwise specified, the terms used in this notice shall have the same meanings as
defined the Escrow Agreement.

Since no Notice of Release is given by the Listed Group to you in accordance with the terms
of the Escrow Agreement, we hereby irrevocably and unconditionally instruct you as the
Escrow Agent to deliver to each Bondholder the Relevant Escrowed Documents which
Goldpoly issued in favour of such Bondholder at the following addresses within three 3)
Business Days from the date of receipt of this notice by you:

To: China Merchants New Energy Group Limited(48 7 47 & 3% £ B 4 12 8])
c/o [Address]
Attn.: [o]

To: China Green Holdings Limited (9 B 4k &, 32 8% 4 fL 4 8))
c/o [Address]
Attn.: [»]

To: Ease Soar Limited (3£ 7 47 P2 &)
c/o [Address]
Attn.: [#]

To: Hyatt Servicing Limited
c/o [Address]
Attn.: [o]

To: Talesun Solar Hong Kong Limited (B8 7 4 #4712 &)
c/o [Address]
Atin.: [o]

To: Sino Arena Investments Limited

c/o [Address]
Attn_: [e]

Yours faithfuily

For and on behalf of For and on behalf of
China Merchants New Energy Group Limited China Green Holdings Limited
1B F AR R A R 5) T B &k EAZATAT R 3)
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Authorized Signatory Authorized Signatory

Name ; Name :

For and on behalf of For and on behalf of
Ease Soar Limited Hyatt Servicing Limited
A R 3]

Authorized Signatory Authorized Signatory
Name : Name :

For and on behalf of For and on behalf of
Talesun Solar Hong Kong Limited Sino Arena Investments Limited
BEE 71 & BA R F)

Authorized Signatory Authorized Signatory
Name : Name ;

c.c. Profit Icon Investments Limited
Goldpoly New Energy Holdings Limited (£4%#137 & i 5 12 8])
(fax no:*7)
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AR TARABZAANE ST EE, REHIE,

China Merchants New Energy _
Group Limited 32 % #7 i& i 5 H A 1R 2 3]
ZRIAKE

£ 5

For and on behalf of
CHINA MERCHANTS NEW ENERGY GROUP
MHERBBEELEH S E A
X A
C\} *ﬂ F’A ’,

------------------------------------

LIMITED
A

---------------------
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China Green Holdings Limited
P EZEERA R F
ZEBARE

Tk

2 - -
Nawe : Chu ﬂy

R N T S i T T W

For and on behalf of
China Gregn Holdings Limited

s
BAERLA

-----------------
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Ease Soar Limited

b IP =l A

ZHERXKE
F25.

RiEA: - Bl .

e St v S S

For and on behalf of

EASE OAR LIMITED
% ﬁ-’s JS??

jé}_ﬁ]

" duihorised Signaturers)
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Hyatt Servicing Limited
ZHRBRE

HuNg CHAO thNé

MiEA: -

MM" WZWJ///UJ/ Syl LYy

For and on behalf of

Hvu\l LIMITED
Y.

A?&dd Signature(s)
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Talesun Solar Hong Kong Limited
WENE 7 A A PR 5]
Z R

EQF VN

N e . A i

For and on behalf of

Talesun Solar Hon

..............

Kong Limited
AR A

.........

Signatiire(s)
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Sino Arena Investments Limited
Z R E

Y ) ~

%7 a—f K
WIEA: -

e

’éz % ; 'V%é-z‘ia%

R i S

For and on behalf of
SINO ARENA INVESTMENTS LIMITED
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Profit Icon Investments Limited )
ZERAR

, )

A )

)

)

)

)

RAEA : - )

)

)

For and on behalf of
PROFIT ICON INVESTME

%arize

LIMITED

Signature(s)
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Goldpoly New Energy Holdings Limited )
SRAUFEFERLF

ZERAR

MAEA : - W

bk o BE

e e e e e e S e’ e

)

For and on behalf of
Goldpoly New Energy Holdings Limited
SHRAFBRERRAA

e
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B3#p: 20133 A318H

KT AL ER 1 ZAL
“HBH)

A

PROFIT ICON INVESTMENTS LIMITED
(“ ﬁ@ % ﬁ‘—”)

R

GOLDPOLY NEW ENERGY HOLDINGS LIMITED
(& FAH7 88 RA TR )

H X
B R W 3E 38 7 #7 AR RIS AL A PR 8]
Z 92.17%C EATRRAH EEZHNZ
AhF




“REFTRA” #2013 %9 30 B ZAMNEFTUPEBEE
zHEAH EARRRBELAZHHRSE
I

21 BLEMHBITH TZMRZECTHAT  FHREAEZHEART > &S

3 R L) JBAT o AFR Bl th L& K& Z T B A 4 3

22 AFNEBFTERIE  BRENRAS HEXSH TR L SHBE
BEAAEESL -

23 AFARDA X Z BN HBLARIT S

24 KEWMBAREBEERNEREGMEER T AL -

2.5 AAEWRTA—XEHET HHFIFETRIN G AE
A A T SR B — AR ] e B -

(AT FFEES)



AAEM R T AR PZ A PMBEFEE, RERHiE.

China Merchants New Energy )
Group Limited 43 % #7 4 & & H A FR 2 8] )
ZABEBKE )
F A, )

)

‘ A s )
RAEA: - @ A )
)

)

3k, T

For and on behalf of
CHINA MERCHANTS NEW ENERGY GROUP L!EAITEE

mEmEmEBEERST A

-

............................



China Green Holdings Limited
+ R &R A RN 6
ZRBARE
For and on behalf pf
7} /—? - China_ Gree Idings Limited
‘ $E & N W

RiEA: - .

S S S’ N N N N N e’ NS

Mme: QiU PING




Ease Soar Limited
b R FAR])
ZERKRE

RAEA: - %%’%
'J/H.

For and on beha]f of
LIMITED

;DAR
@‘ﬁ\ )

\j uthoriséd Signature(s)
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Hyatt Servicing Limited

ZRMAR

HuNG  CHmo HonG
IEA ;-

oty

Same - Wa7 S £ &2y

N’ S N N N N N

For and on behalf




Talesun Solar Hong Kong Limited
R ) B A TR 8
ZERBRRE

M A

For and on behaif of

RAEA: - {\) ,ﬁ )i

Ja



Sino Arena Investments Limited

ZERBRE
B A1
RiEA: - é,}.j-F
44 .‘iy‘iiﬁ

10

For and on behalf of
SINO ARENA INVESTMENTS LIMITED

AR X

Authon'sé( Signature(s)




Profit Icon Investments Limited

Z R R E oA Ti

For and on behalf of

PROFIT | INVESTMENTS LIMITED
@% .,

.............

............................

Authorized Signature(s)

RAEA: - m/

|

St N N St N Nt e

Qe o TE
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Goldpoly New Energy Holdings Limited
SHAVH R R A TR 8)

LERRRE 4 i 7

For and on behalf of

Goldpoly Ne ergy Holdings Limited
ff
A,

174 Auﬂ(orized Signature(s)

s
SV N



B#A: 201346 A 108

BTFAZ AL HREALZAE
“HEF)

3

PROFIT ICON INVESTMENTS LIMITED
“HMEF")

3

GOLDPOLY NEW ENERGY HOLDINGS LIMITED
(&HA] 37 f.RA TR 9])

H %
HE R FERAHEBRIERA RS
Z 92.17% e ZATRA W EZ 2 HAZ
£ A AW

171119v1



A% AN AN T HEF F201356 A 108 £37:
(1) HEFAEAAWBRELZATCHEF ETHEFTABHES);

) PROFIT ICON INVESTMENTS LIMITED, —RKARIE X B H R THEGERE
EM R G A8, FEiEAHaEZ the Office of the first Registered Agent at
AMS Trustee Limited, Sea Meadow House, Blackburne Highway, (P.O. Box
116), Road Town, Tortola, British Virgin Islands (“¥ &%) ; &

(3) GOLDPOLY NEW ENERGY HOLDINGS LIMITED (4% #] 7 45 /& A FE
8), " FREFEFRERAZEZEIMBRINLNE, EH5EBLIFLEIEZTL
WELATHERFHRLZERE I FTFHFE 6346301 £ (“FHM) .

EHEF. BMEFASEMNT2012511A228, 2377 KAXABEARAM
ERBIR BRI RN 8 292.17% T ZAT B4 Z 23D, 2013
%3 A31 8 &7 T A ABBUET, (SFR“EE£WH);

K& A LA K A A T L

1. FENRE

AFE AW BDEFTREREZHNE 1 & “TIARBFZHER
EHRA FEMB, T BRA:

“FENXE ¥EHMEFTRBEEFRERARES 32 £7
FEW A FRXBZSM, ARERLUALETHR
BHEEAMEERE, B Quam Securities
Company Limited HARIEFE WL G 65 4E4T
HERERKEFEEY @ L);

2. XA 5

AEZHAWBBEFTRAERZEZWHE 51 EHBEARBAEAMSL, AT LR
£

51 FTRRAREHE (RERE42FB25) , RAB TS

2

It

171119v1



171119v1

R AAMEA, FEBETEEF 168200 &P HE 10 # 1010-12 F
H AR R B R AT

e

21 LT, ZEBBIALCAR FRXEAFHREL, BEF
BIRR L BAT. AFE A AN HHREFTRELEIT AR LK.

22 ABEZAAWTHRAE, BRENHANS, EEXEZHFHELS
LA A R & L.

23 AHE AR EEZWGH HEARFES .

24 EERWBA REEHERNFREGALERN T RE A AW

25 ARFZMAMDETA—XZHET, F40 5T R
AER, TR &IT 6 I ARM B—5A8 B 6

(AFRFEEZ)



&1

2% R A b3

China Green Holdings British Virgin Islands P.O. Box 957, Offshore

Limited Incorporations Centre, Road

b E & &R A R F] Town, Tortola, British Virgin
Islands

China Merchants New British Virgin Islands Trident Chambers, P.O. Box

Energy Group Limited 146,

BRAHRBREDA RN Road Town, Tortola, British
Virgin Islands

Ease Soar Limited British Virgin Islands P.O. Box 957, Offshore

AR F] Incorporations Centre, Road
Town, Tortola, British Virgin
Islands

Hyatt Servicing Limited British Virgin Islands Sea Meadow House,
Blackbume Highway, P.O. Box
116, Road Town, Tortola,
British Virgin Islands

China New Energy Power Hong Kong 36/F Tower Two, Times

Investment Corporation Square, 1 Matheson Street,

Limited Causeway Bay, Hong Kong

TEIFRBCHBRAAR

28] (formerly known as

Talesun Solar Hong Kong

Limited

W& RE &, 7y A R TR 2))

Sino Arena Investments British Virgin Islands P.O. Box 957, Offshore

Limited

Incorporations Centre, Road
Town, Tortola, British Virgin
Islands

171119v1




AFEZAABRTERABIBHAHEFTEE, REAIE,

China Merchants New Energy
Group Limited 38 % #7# 7% £ H A FRA 3]

Z BN E N
FiledX

- Y

1 G

171119v1

Ay e
NEW ENERGY
BHEFREELR %‘G&qf%ﬂm

]

-----------------------



China Green Holdings Limited
¥ H G EERA RN
ZBARE

45

s YA

STEN, 7

China Gree Holdings Limited
v EHR FR 2R

I . T N R e
~§:::;§§§
L

171119v1



Ease Soar Limited

AR R F]

)

) For and on behalf of
N -, N e D
2EBRRET Gk, ; EASE SR l;%w%

' \

) -
LAEA: - Nk HeuwG minG )  sierised Sigratirets

)

)

NH
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Hyatt Servicing Limited
ZBERRE

l—\wnj Chas Huﬂ

JAEA -

bt

Name : W7 %V‘”"

171119v1

Afsthorized Signature(s)



China New Energy Power Investment

Corporation Limited ] e i iavhe&h;]mled
T E R A A A E ) 7
zHEBRE T ARK ) of }/‘%J&;@a};&;&eg}'
)
)
)
)
)
RAEA: - /ﬁ?\ )
)
LK ’
9

171119v1



Sino Arena Investments Limited )
) o > FO!'“ mo’
THRRR 3 SINO ARENA INVESTMENTS LIMITED
WAL ) AT
) AThorMSignaaae(s)
JIEA - )
)
- )

10
171119v1



Profit Icon Investments Limited

ZBERKRET AM Ho B

WAE A -

lewn YUE s Bric

74

11
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Goldpoly New Energy Holdings Limited )
SRAFERERAH )

EERE LAm W [y

=

WAFEA - - Leuda Yuk Lun Eric

i

S’ N’ N N N N N N N
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