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香港交易及結算所有限公司及香港聯合交易所有限公司對本公告的內容概不負責，

對其準確性或完整性亦不發表任何聲明，並明確表示，概不對因本公告全部或任

何部分內容而產生或因倚賴該等內容而引致的任何損失承擔任何責任。  
 
本公告僅供參考，並不構成收購、購買或認購本公司證券的邀請或要約。  
 
本公告並非在美國或任何其他司法權區購買或出售任何證券的要約或要約購買或

出售任何證券的招攬，亦不構成有關要約或招攬的一部分，倘未根據任何有關司

法權區的證券法例辦理登記或符合資格前而於上述地區進行上述要約、招攬或出

售即屬違法。本公告提及的證券並無亦不會根據 1933 年美國證券法登記，且未

登記或獲豁免登記前，不得在美國發售、出售或以其他方式轉讓。於美國公開發

售任何證券將會以發行章程的方式進行，該發行章程可向本公司取得並將載有關

於本公司及管理層以及財務報表的詳盡資料。本公司無意於美國登記本公告所述

任何發售的任何部分。  

 
 

（於開曼群島註冊成立之有限公司）  
（股份代號：813）  

 
內幕消息 

建議的境外債務重組條款 
 
 
本公告乃由世茂集團控股有限公司（「本公司」）根據香港法例第 571 章證券

及期貨條例第 XIVA 部及香港聯合交易所有限公司證券上市規則第 13.09 條而作

出。  
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緒言  
 
本公司及其顧問一直與其相關方就其境外債務（「境外債務」）建議重組進行

對話，以努力達成公平對待其所有相關方的解決方案。境外債務包括本公司、

Shimao Property Holdings (BVI) Limited（「物業公司」）及世茂投資控股有

限公司（「投資公司」）的債務，其詳情列於債權人支持協議（定義見下文）

附表 4。  
 
經考慮現行市況以及本公司的預測現金流，並經與境外債權人進行廣泛的討論

後，本公司已擬備一份債權人支持協議（「債權人支持協議」）（其副本載於

本公告附錄），以供包括持有境外債務本金實益權益（或就貸款而言，法定及

實益權益）並支持重組方案（定義見下文）的人士（各稱為「參與債權人」）

與本公司簽訂，據此，預期各參與債權人將（其中包括）：  
 
(1)  盡一切商業上合理的努力，以支持、促進、實施或以其他方式落實重組方

案；及  
 

(2)  於協議安排記錄日期就其持有相關境外債務實益權益（或就貸款而言，法

定及實益權益）未償還本金總額投票贊成重組方案。  
 

本公司已就境外債務制訂重組方案（「重組方案」），詳情載於隨附於債權人

支持協議的條款書（「條款書」），主要條款概述如下。  
 
除本公告另有定義外，本公告所採用詞彙與債權人支持協議所用定義具有相同

涵義。  
 
重組方案  
 
預期重組方案將透過香港的協議安排及╱或可能需要落實重組方案的任何司法

權區的其他同等程序實施。  
 
根據重組方案，本公司尋求重組：  
 
(1)  計劃債權人（定義見下文）於協議安排記錄日期持有的境外債務未償還本

金額（統稱「計劃債權人整體本金額」，就各計劃債權人而言，為「計劃

債權人本金額」）；及  
 

(2)  截至重組生效日期（但不包括該日）（「重組生效日期」）按境外債務原

利率計算的所有應計及未付利息（「應計利息」，連同計劃債權人整體本

金額，統稱「計劃債權人整體索償」）。  
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根據重組方案，於協議安排記錄日期持有境外債務本金實益權益（或就貸款而

言，法定及實益權益）的人士（「計劃債權人」）將按照條款書所載計劃債權

人選擇方案獲四個選項（各為一種「選項」，統稱為「該等選項」）。該等選

項專為滿足計劃債權人的不同偏好及需要而設。四個選項的主要條款概述如下。  
 
選項 1－短期工具  
 
計劃債權人可選擇獲得本金額相等於計劃債權人索償中計劃債權人本金額部分

100%的，以短期票據（「短期票據」）或短期貸款（「短期貸款」）為形式的

短期工具（「短期工具」）（「選項 1 應得權利」）。 
 
短期票據及短期貸款將由本公司發行，年期為 6 年。根據選項 1 及選項 4（見下

文）分配予所有計劃債權人的短期票據及短期貸款的本金總額不得超過 30 億美

元。如條款書所載，根據選項 1 分配予每位計劃債權人的短期工具受根據選項 4
分配予所有計劃債權人的短期工具金額及回撥機制所規限，即計劃債權人本金

額中無法兌換為短期工具的超出金額將分配至選項 2。回撥機制的詳情載於條款

書。  
 
利息將按短期票據或短期貸款（視情況而定）未償還本金額 50%的金額予累計

並以下列方式每半年支付一次：  
 
• 於重組生效日期起計首四年：由本公司選擇以現金或實物形式支付；及  

 
• 自重組生效日期起計第五年起：以現金形式悉數支付；  
 
利率如下：  
 
• 倘以現金悉數支付利息，年利率為 5.0%；或  

 
• 倘以實物形式支付任何部分利息，年利率為 6.0%。  

 
強制贖回短期票據  
 
本公司將於以下表格所述之每個強制贖回日期當天或以前贖回本金總額不少於

下列本金額的短期票據，贖回價相等於所贖回短期票據本金額的 50%，另加截

至（但不包括）該強制贖回日期所贖回短期票據未償還本金額的 50%的任何應

計未付利息。  
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償還短期貸款  
 
本公司將於每個償還日期當天或以前償還本金總額不少於下列償還金額的短期

貸款，償還價格相等於短期貸款本金額的 50%，另加截至（但不包括）該償還

日期短期貸款未償還本金額的 50%的任何應計未付利息。  
 

 
選項 2－長期工具  
 
計劃債權人可選擇獲得本金額相等於計劃債權人索償中計劃債權人本金額部分

100%的，以長期票據（「長期票據」）或長期貸款（「長期貸款」）為形式的

長期工具（「長期工具」）（「選項 2 應得權利」）。 
 
長期票據及長期貸款將由本公司發行，年期為 9 年。根據選項 2 及選項 4（見下

文）分配予所有計劃債權人的長期票據及長期貸款的本金總額不得超過 40 億美

元。如條款書所載，根據選項 2 分配予每位計劃債權人的長期工具受根據選項 4
分配予所有計劃債權人的長期工具金額及回撥機制所規限，即計劃債權人本金

額中無法兌換為長期工具的超出金額將分配予選項 3。回撥機制的詳情載於條款

書。  
 
長期工具未償還本金額的利息將予累計並按下列方式每半年支付一次：  
 
• 於重組生效日期起計首六年：每年 3.0%，全部以實物支付；及  
 
• 自重組生效日期起計第七年開始：每年 2.0%，全部以現金支付。  
 

 
 
 

強制贖回日期  
 

將贖回的本金額  
（佔原發行金額的百分比  

（按累計基準））  
重組生效日期第 4 週年日  33% 
重組生效日期第 5 週年日  66% 
重組生效日期第 6 週年日  100% 

償還日期  
 

償還金額  

（佔原發行金額的百分比  
（按累計基準））  

重組生效日期第 4 週年日  33% 
重組生效日期第 5 週年日  66% 
重組生效日期第 6 週年日  100% 
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每期長期票據的年期及原發行金額  
 
• 7 年期的 A 系列長期票據，本金額相等於長期票據原發行金額的 25%，於

重組生效日期後七年到期；  
 
• 8 年期的 B 系列長期票據，本金額相等於長期票據原發行金額的 37.5%，

於重組生效日期後八年到期；及  
 
• 9 年期的 C 系列長期票據，本金額相等於長期票據原發行金額的 37.5%，

於重組生效日期後九年到期。  
 
長期貸款的償還時間表  
 
償還日期  償還金額  

（佔原發行金額的百分比  
（按累計基準））  

重組生效日期第 7 週年日  25% 
重組生效日期第 8 週年日  62.5% 
重組生效日期第 9 週年日  100% 

 
選項 3－強制可換股債券  
 
本金額相等於計劃債權人選擇此選項的計劃債權人索償中計劃債權人本金額部

分 100%的，可轉換為本公司新股份的零息強制可換股債券（「強制可換股債

券」）（「選項 3 應得權利」）。 
 
強制可換股債券的年期  
 
強制可換股債券的年期為 1 年。  
 
自願轉股  
 
任何強制可換股債券的持有人可於(a)強制可換股債券的原發行日期及(b)香港聯

合交易所有限公司就強制可換股債券相關股份發出的有條件上市批准成為無條

件及全面生效當日（以較遲者為準）起計 15 個營業日內，發出轉股通知，按每

股 8.5 港元的轉股價將其持有的全部或部分強制可換股債券轉換為本公司股份

（「新上市公司股份」）。  
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強制轉股 
 
自願轉股後尚未轉股的強制可換股債券（｢餘下強制可換股債券發行金額｣）將

根據以下時間表分期強制轉換為新上市公司股份：  
 
強制轉股日期  餘下強制可換股債券發

行金額  
轉股價  

原發行日期起計滿 3 個月

之日  
佔餘下強制可換股債券

發行金額的 25% 
8.5 港元  

原發行日期起計滿 6 個月

之日  
佔餘下強制可換股債券

發行金額的 25% 
8.5 港元  

原發行日期起計滿 9 個月

之日  
佔餘下強制可換股債券

發行金額的 25% 
8.5 港元  

原發行日期起計滿 12 個

月之日  
佔餘下強制可換股債券

發行金額的 25% 
8.5 港元  

 
轉股價可於若干情況下進行調整，包括股份分割、合併、股息及以低於市價的

某一發行價發行新股份。  
 
除非及直至所有短期工具及長期工具悉數償還及╱或註銷，否則本公司不可贖

回強制可換股債券。  
 
選項 4－不同工具的組合  
 
本金總額相等於該計劃債權人的計劃債權人本金額 100%的不同工具的固定組合。
固定組合包括本金額相等於該計劃債權人本金額 25%的短期工具（由該計劃債

權人選擇以短期票據或短期貸款形式提供）、本金額相等於該計劃債權人本金

額 35%的長期工具（由該計劃債權人選擇以長期票據或長期貸款形式提供）及

本金額相等於該計劃債權人本金額 40%的強制可換股債券（「選項 4 應得權

利」）。 
 

股東貸款的轉換  
 
本公司控股股東許榮茂先生（「控股股東」）透過其全資擁有公司向本公司提

供本金總額 39.63 億港元的貸款，以及向本公司附屬公司提供本金總額 38.39 億

港元的貸款（統稱「股東貸款」）。  
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控股股東將把(i)本金額 6 億美元的未償還股東貸款交換為本金額 6 億美元的新

長期票據（「長期票據 B」）及(ii)未償還股東貸款本金總額減去 6 億美元交換

為等價本金額的強制可換股債券。  
 
長期票據 B 將由本公司發行，到期日為重組生效日期起計第 9.5 年，長期票據 B
的未償還本金額的利息自重組生效日期起將予累計並每半年按年利率 2.0%以實物

形式悉數支付。除年期、利息及選擇性贖回條款外，長期票據 B 的其他主要條款

與長期票據相同。  
 
同意費  
 
早鳥同意費  
 
本公司將根據債權人支持協議的條款，向截至早鳥同意費截止日期（定義見債

權人支持協議）合法有效持有合資格參與債務（定義見債權人支持協議）的各

參與債權人支付或促使支付早鳥同意費（定義見債權人支持協議），其由以下

組成：  
 
(1)  相等於該參與債權人的合資格參與債務的計劃債權人本金額 0.1%的現金；

及  
 

(2)  本金額相等於該參與債權人的合資格參與債務的計劃債權人本金額 1.0%的

短期工具（形式由該計劃債權人選擇，可為短期票據或短期貸款）。  
 
一般同意費  
 
本公司將根據債權人支持協議的條款，向截至一般同意費截止日期（定義見債

權人支持協議）合法有效持有合資格參與債務的各參與債權人支付或促使支付

一般同意費（定義見債權人支持協議），其由以下組成：  
 
(1)  相等於該參與債權人的合資格參與債務的計劃債權人本金額 0.1%的現金；

及  
 

(2)  本金額相等於該參與債權人的合資格參與債務的計劃債權人本金額 0.5%的

短期工具（形式由該計劃債權人選擇，可為短期票據或短期貸款）。  
 

擔保及抵押品  
 
本公司的若干附屬公司將為短期工具、長期工具及長期票據 B 提供擔保。擔保

及抵押品的詳情載於條款書。  
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所得款項用途及現金支付的限制  
 
根據重組方案，出售若干指定資產（定義見條款書）所得款項、大窩坪盈餘現

金流（定義見條款書）、指定境外債務融資（定義見條款書）所得款項、出售

世茂服務控股有限公司（「世茂服務」）若干股份所得款項或自世茂服務收取

的股息，以及出售上海世茂股份有限公司（「上海世茂」）股份所得款項或自

上海世茂收取的股息，將用於以下用途：  
 
(1)  (i)  根據短期票據及短期貸款的原發行金額，按比例支付隨後六個月到期的

利息，及╱或(ii)根據短期票據及短期貸款各自的原發行金額，按比例償還、

提前償還或贖回短期票據及短期貸款；   
 

(2)  於悉數償還短期工具後，根據長期票據及長期貸款各自的原發行金額按比

例償還、提前償還或贖回長期票據及長期貸款，惟用於償還或贖回長期票

據的所得款項或股息部分須始終分配至最早到期的長期票據系列；及  
 

(3)  於悉數償還長期工具後，償還、提前償還或贖回長期票據 B。  
 
上述安排的詳情載於條款書。  
 
對重組方案的支持  
 
考慮到中國房地產市場的預期狀況及本公司的現金流量狀況，本公司相信重組

方案是一個合理且現實的境外債務妥協解決方案。本公司認為，落實重組方案

將讓本公司全面改善其資本架構，使本公司能夠更好地管理其業務，並為其相

關方（包括其境外債權人）帶來長期價值。  
 
本公司已委任 Kroll Issuer Services Limited 為信息代理，負責通過交易網站

（定義見下文）向計劃債權人處理加入函件、有效的持有證明及╱或轉讓通知

（如適用），並回答有關該流程的任何問題。債權人支持協議將於信息代理運

營的網站（｢交易網站｣）可供閱覽。  
 
信息代理的聯絡方式載列如下：  
 
Kroll  Issuer Services Limited  
交易網站：https://deals. is.kroll.com/shimaogroup 
地址：香港灣仔皇后大道東 1 號太古廣場 3 座 3 樓  
電郵：shimaogroup@is.kroll.com 
電話：+852 2281 0114 / +44 20 7704 0880 
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本公司務請相關債權人認真考慮重組方案的條款並支持落實重組方案。倘相關

債權人決定參與落實重組方案並簽署債權人支持協議，請聯絡信息代理。需了

解有關重組方案的任何資料，請直接聯繫本公司的財務顧問。  
 
本公司財務顧問的聯絡方式載列如下：  
 
鐘港資本有限公司  
地址：香港皇后大道中 39 號豐盛創建大廈 17 樓  
電郵：shimao@ahfghk.com 
 
重組方案須經計劃債權人接納，可能會或可能不會按其原定形式進行。股東及

其他投資者於買賣本公司證券時務請審慎行事。如有疑問，股東及其他投資者

應向其本身的專業或財務顧問尋求專業意見。  
 
本公司將適時另行刊發公告，知會本公司股東及其他投資者有關重組方案的任

何重大發展。  
 

代表董事會  
世茂集團控股有限公司  

副主席及總裁  
許世壇  
 

 
香港，2024 年 3 月 25 日 
 
於本公告日期，本公司董事會包括四位執行董事許榮茂先生 (主席 )、許世壇先

生 (副主席及總裁 )、湯沸女士及謝琨先生；一位非執行董事葉明杰先生；以及

三位獨立非執行董事呂紅兵先生、林清錦先生及馮子華先生。  

 
 
  

mailto:shimao@ahfghk.com


10 
 

附錄 
債權人支持協議 
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SHIMAO GROUP HOLDINGS LIMITED 
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SHIMAO INVESTMENT HOLDINGS LIMITED 
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THE PARTICIPATING CREDITORS 
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KROLL ISSUER SERVICES  LIMITED 

as Information Agent 
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THIS AGREEMENT is dated 25 March 2024 and made between: 

(1) SHIMAO GROUP HOLDINGS LIMITED (formerly known as Shimao Property 

Holdings Limited), an exempted company incorporated with limited liability under 

the laws of the Cayman Islands with company number CT-140189 with its registered 

office at Cricket Square, Hutchins Drive, P.O. Box 2681, Grand Cayman, KY1-1111, 

Cayman Islands and registered in Hong Kong as a non-Hong Kong Company with 

company number F13870, whose principal place of business in Hong Kong is at 38th 

Floor, Tower One, Lippo Centre, 89 Queensway, Hong Kong and whose shares are 

listed on the Main Board of The Stock Exchange of Hong Kong Limited (Stock Code: 

813) (the “Company”); 

(2) SHIMAO PROPERTY HOLDINGS (BVI) LIMITED, a company incorporated 

with limited liability under the laws of the British Virgin Islands with company 

number 510464 with its registered office at Vistra Corporate Services Centre, 

Wickhams Cay II, Road Town, Tortola, VG 1110, British Virgin Islands and 

registered in Hong Kong as a non-Hong Kong Company with company number 

F0020087, whose principal place of business in Hong Kong is at 38th Floor, Tower 

One, Lippo Centre, 89 Queensway, Hong Kong (“Propco”); 

(3) SHIMAO INVESTMENT HOLDINGS LIMITED, a company incorporated with 

limited liability in Hong Kong with company number 0464119 (“Investco”); 

(4) THE PARTICIPATING CREDITORS as defined in the Agreement; and  

(5)       KROLL ISSUER SERVICES LIMITED, a private limited company registered in 

England and Wales with company number 5098454 with its registered office at The 

Shard, 32 London Bridge Street, London SE1 9SG (the “Information Agent”). 

 RECITALS 

(A) The Group is a leading real estate developer in China. The Chinese property 

development sector is experiencing a period of unexpected volatility. The Group, 

faced with such unprecedented market conditions, has been in discussions with 

certain of its creditors with a view to stablising the position of the Group and to 

formulating a long-term financially viable solution for the Group. 

(B) The Group intends to implement the Transaction in respect of the In-Scope Debt 

(constituting c.US$11.5 billion) by way of a Scheme or Schemes. The Transaction 

shall be in respect of the In-Scope Debt borrowed by the Company, Propco and 

Investco. In order to implement the Transaction, the Group requires further support 

from creditors of the Company, Propco and Investco. As a result, during the period 

in which this Agreement remains in effect, the Company will engage with Scheme 

Creditors to obtain their agreement in the form of accession of such Scheme 

Creditors to this Agreement.  

(C) In order to effect the Transaction, the Participating Creditors hereby agree to take 

such necessary action as to facilitate the Transaction and provide such waivers and 

amendments in order to prevent any continuing default under the In-Scope Debt.   
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(D) Given the above, the Parties have agreed to enter into this Agreement in order to 

obtain the requisite support for the Transaction and to facilitate the implementation 

of the Transaction. 

IT IS AGREED as follows: 

1. Definitions and interpretation 

1.1 Definitions  

In this Agreement: 

“Acceding Creditor” has the meaning given to it in Clause 11 (Accession of Scheme 

Creditors). 

“Accession Letter” means a document substantially in the form set out in Schedule 

2 (Form of Accession Letter).  

“Account Holder” means a person who is recorded in the books of a Clearing 

System as being a holder of Existing Notes in an account with such Clearing System 

at the Scheme Record Time. 

“Account Holder Letter” means a letter from an Account Holder on behalf of the 

Participating Noteholder in the form attached to the relevant Scheme Document. 

“Additional Debt” means the aggregate remaining outstanding interest amount of 

no more than US$80 million (final amount yet to be determined) which are not 

covered by the standby letter of credits (“letter of credits”) regarding the loans 

secured by letter of credits as listed in Schedule 5.  

“Affiliate” means a Subsidiary or a Holding Company of a person or any other 

Subsidiary of that Holding Company. 

“Aggregate Participating Debt” means the aggregate amount of all indebtedness 

which constitutes “Participating Debt” under this Agreement. 

“Authorisation” means any authorisation, clearance, consent, approval, resolution, 

licence, exemption, filing, notarisation or registration. 

“Base Consent Fee” has the meaning given to it in the Term Sheet.  

“Base Consent Fee Deadline” means 5:00 p.m. Hong Kong time on 31 May 2024, 

or such later date and time as the Company may elect in accordance with Clause 

23.2(a)(ii) (Exceptions). 

“Base STI Consent Fee” has the meaning given to it in the Term Sheet. 

“Business Day” means a day (other than a Saturday or a Sunday) on which banks 

are open for general business in Hong Kong, the Cayman Islands, and New York. 

“Cayman Court” means the Grand Court of the Cayman Islands and any court 

capable of hearing appeals therefrom.  
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“Clearing System” means any one of: 

(a) Clearstream Banking S.A.; or 

(b) Euroclear Bank SA/NV. 

“Company’s Advisers” means the Company’s Counsel and the Company’s 

Financial Adviser.  

“Company’s Counsel” means Sidley Austin and Appleby (in relation to the laws of 

the Cayman Islands and the British Virgin Islands). 

“Company’s Financial Adviser” means Admiralty Harbour. 

“Confidentiality Waivers” means any confidentiality waivers entered into between  

any Group Company and any other Party.  

“Consent Fee” means the Early Consent Fee and/or the Base Consent Fee.   

“Convening Hearing” means a hearing of an application at a Court for an order to 

(among other things) convene a Scheme Meeting in respect of any Scheme (as 

applicable).   

“Court” means the Hong Kong Court, Cayman Court and/or a court in any other 

jurisdiction where a Scheme is proposed by the Company (as appropriate). 

“Debt” means any indebtedness of any member of the Group other than any 

indebtedness owed by a member of the Group to another member of the Group. 

“Debt Documents” means all documents, agreements and instruments governing the 

In-Scope Debt, including the Facility Agreements and the Indentures.  

“Early Consent Fee” has the meaning given to it in the Term Sheet.  

“Early Consent Fee Deadline” means 5:00 p.m. Hong Kong time on 30 April 2024, 

or such later date and time as the Company may elect in accordance with Clause 

23.2(a)(ii) (Exceptions). 

“Early STI Consent Fee” has the meaning given to it in the Term Sheet. 

“Effective Date” has the meaning given to it in Clause 2 (Effective Date). 

“Eligible Participating Debt” means a Participating Debt which was made subject 

to this Agreement by a Participating Creditor on or prior to the Base Consent Fee 

Deadline.  

“Enforcement Action” means, any action taken under or in connection with any 

Debt, constituting any one or more of the following: 

(a) the acceleration of any sum payable or the making of any declaration that any 

sum payable is due and payable or payable on demand; 
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(b) the making of any demand against any member of the Group under any 

guarantee or surety provided by that member of the Group; 

(c) the suing for, commencing, or joining of any legal or arbitration proceedings 

against any member of the Group to recover any sums payable or under any 

guarantee or surety provided by any member of the Group; 

(d) the taking of any steps to enforce or require the enforcement of any security 

granted by any member of the Group; 

(e) the levying of any attachment, garnishment, sequestration or other legal 

process over or in respect of any assets of the Group; 

(f) the petitioning, applying, or voting for any Insolvency Proceedings in 

relation to any member of the Group; 

(g) the commencing or continuation of any legal action or other proceedings 

against any member of the Group (or any director or officer thereof) or any 

of their respective assets; 

(h) joining any other entity or person in the exercise of any of the foregoing rights; 

(i) exercising any right, power, privilege or remedy in connection with the 

foregoing; or 

(j) directing any trustee or agent to do any of the foregoing, 

other than as required to implement the Transaction, which shall be confirmed by the 

Company in writing. 

“Existing Loans” means the debt instruments described at rows 1-16 and 27-34 

(inclusive) of the In-Scope Debt. 

“Existing Notes” means the debt instruments described at rows 17-26 (inclusive) of 

the In-Scope Debt.  

“Existing Notes Trustee” means Citicorp International Limited, as trustee under 

each of the Indentures. 

“Facility Agent” has the meaning given to the term “Facility Agent” in the Facility 

Agreements. 

“Facility Agreements” means the facility agreements entered into in respect of the 

Existing Loans. 

“Facility 1 Agreement” means the facility agreement entered into by Adventure 

Success Limited and the lender dated September 2022. 

“Facility 2 Agreement” means the facility agreement entered into by Adventure 

Success Limited and the lender dated September 2022. 
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“GAAP” means generally accepted accounting principles in Hong Kong as in effect 

from time to time.  

“Governmental Body” means any government or governmental or regulatory body 

thereof, or political subdivision thereof, whether federal, state, local or foreign, or 

any agency of such body, or any court or arbitrator (public or private). 

“Group” means the Company and the Subsidiaries of the Company and a member 

of the Group means any one of them. 

“Group Company” means any company that is a member of the Group. 

“Group Offshore Financial Indebtedness” means any offshore financial 

indebtedness of an Offshore Member of the Group owed to any person which is not 

a member of the Group. 

“HKEX” means the Hong Kong Exchanges and Clearing Limited. 

“Hong Kong” means the Hong Kong Special Administrative Region.   

“Holding Company” of any other person, means a person in respect of which that 

other person is a Subsidiary. 

“Hong Kong Court” means the High Court of Hong Kong and any court capable of 

hearing appeals therefrom.  

“In-Scope Debt” means any indebtedness of a Group Company under any debt 

instrument listed in Schedule 4 (In-Scope Debt) to this Agreement which may be 

amended from time to time by the Company in its sole discretion, by providing a 

written notice to the Participating Creditors.  

“Indentures” means (i) the indenture dated as of 30 April 2021, as supplemented or 

amended from time to time, governing the Company’s 4.50% senior notes due 2022, 

(ii) the indenture dated as of 16 June 2021, as supplemented or amended from time 

to time, governing the Company’s zero-coupon senior notes due 2022, (iii) the 

indenture dated as of 3 July 2017, as supplemented or amended from time to time, 

governing the Company’s 4.75% senior notes due 2022, (iv) the indenture dated as 

of 16 September 2021, as supplemented or amended from time to time, governing 

the Company’s 3.975% senior notes due 2023, (v) the indenture dated as of 21 

February 2019, as supplemented or amended from time to time, governing the 

Company’s 6.125% senior notes due 2024, (vi) the indenture dated as of 30 January 

2018, as supplemented or amended from time to time, governing the Company’s 

5.20% senior notes due 2025,  (vii) the indenture dated as of 15 July 2019, as 

supplemented or amended from time to time, governing the Company’s 5.60% senior 

notes due 2026, (viii) the indenture dated as of 16 September 2021, as supplemented 

or amended from time to time, governing the Company’s 5.20% senior notes due 

2027, (ix) the indenture dated as of 13 July 2020, as supplemented or amended from 

time to time, governing the Company’s 4.60% senior notes due 2030, and (x) the 

indenture dated as of 11 January 2021, as supplemented or amended from time to 

time, governing the Company’s 3.45% senior notes due 2031. 
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“Information Agent” means Kroll Issuer Services Limited, or any other person 

appointed by the Company to act as information agent in connection with the Scheme. 

“Insolvency Proceedings” means: 

(a) the suspension of payments, a moratorium of any indebtedness, winding-up, 

dissolution, administration, bankruptcy, provisional supervision or 

reorganisation (by way of voluntary arrangement, scheme of arrangement or 

otherwise) of the Company or any Group Company; 

(b) a composition or arrangement with any creditor of the Company or any 

Group Company, or an assignment for the benefit of creditors generally of 

the Company or any Group Company or a class of such creditors; 

(c) the appointment of a liquidator, restructuring officer, receiver, administrator, 

administrative receiver, compulsory manager, provisional supervisor or other 

similar officer in respect of the Company or any Group Company or any of 

their assets; 

(d) an enforcement of any security over any assets of the Company or any Group 

Company; or 

(e) any procedure or step taken in any jurisdiction analogous to those set out in 

paragraphs (a) to (d) above. 

“Investco” means Shimao Investment Holdings Limited, a company incorporated 

with limited liability in Hong Kong with company number 0464119. 

“Liability” means any debt, liability or obligation whatsoever, whether present, 

future, prospective or contingent. 

“Lock-Up Notice” means a document substantially in the form set out in Schedule 

1 (Form of Lock-Up Notice). 

“Long Term Instrument” has the meaning given to it in the Term Sheet. 

“Long Term Loans” has the meaning given to it in the Term Sheet. 

“Long Term Notes” has the meaning given to it in the Term Sheet. 

“Long-Stop Date” means 31 December 2024 or such later date and time as agreed 

by the Company and the Majority Participating Creditors (provided the Long-Stop 

Date shall not be extended beyond 31 December 2025). 

“Majority Participating Creditors” means, at any time the Participating Creditors 

holding (beneficially or as principal) an aggregate outstanding principal amount of 

more than 50% of the outstanding principal amount of Participating Debt held in 

aggregate by all Participating Creditors at that time.   

“Mandatory Convertible Bonds” has the meaning given to it in the Term Sheet. 
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“Material Adverse Effect” means a material adverse effect on or material adverse 

change in the ability of the Company or the Group taken as a whole to implement 

and consummate the Transaction by the Long-Stop Date. 

“Maturity Date” means the maturity date under any of the In-Scope Debt.  

“Offshore Member of the Group” means any member of the Group that is 

incorporated outside of the PRC. 

“Options” has the meaning given to it in the Term Sheet. 

“Option 1” has the meaning given to it in the Term Sheet. 

“Option 2” has the meaning given to it in the Term Sheet. 

“Option 3” has the meaning given to it in the Term Sheet. 

“Option 4” has the meaning given to it in the Term Sheet. 

“Participant” means: 

(a) each Participating Group Company;  

(b) each Participating Lender; and  

(c) each Participating Noteholder.  

“Participating Creditor” means: 

(a) each Participating Lender; and 

(b) each Participating Noteholder.  

“Participating Debt” means, in relation to a Participant, all of its Participating 

Noteholder Debt and Participating Lender Debt. 

“Participating Group Company” means: 

(a) the Company; 

(b) Propco; and 

(c) Investco. 

“Participating Lender” means any person which has become a Participating Lender 

in accordance with Clause 11 (Accession of Scheme Creditors). 

“Participating Lender Debt” means in relation to any Participating Lender, the 

amount set opposite its name in any Accession Letter executed by it under this 

Agreement and the amount of any other Debt transferred to it after the date it became 

a Participating Lender, to the extent not reduced or transferred by the Participating 

Lender in accordance with this Agreement. 
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“Participating Noteholder” means any person which has become a Participating 

Noteholder in accordance with Clause 11 (Accession of Scheme Creditors). 

“Participating Noteholder Debt” means, at any time, with respect to a Participating 

Noteholder, the aggregate principal amount of: 

(a) the Existing Notes beneficially owned by the Participating Noteholder (or, if 

applicable, by a beneficial owner of Existing Notes which it advises or 

manages) as specified in its Lock-Up Notice or Accession Letter, as 

applicable; and 

(b) any additional Existing Notes purchased or otherwise acquired or controlled 

by the Participating Noteholder (or, if applicable, by a beneficial owner of 

Debt which it advises or manages) after the date on which it became a 

Participating Noteholder, 

in each case, to the extent not reduced or transferred by the Participating Noteholder 

in accordance with this Agreement. 

“Party” means a party to this Agreement. 

“PRC” means the People’s Republic of China, which, for the purposes of this 

Agreement, excludes Hong Kong, Macau Special Administrative Region and 

Taiwan. 

“Proxy Form” means the proxy form submitted by a Participating Lender in the 

form attached to the relevant Scheme Document.  

“Qualified Market-maker” means an entity that: 

(a) holds itself out to the public or the applicable private markets as standing 

ready in the ordinary course of business to purchase from customers, and sell 

to customers, any of the Participating Noteholder Debt (or enter with 

customers into long and short positions in respect of any of the Debt, in its 

capacity as a dealer or market-maker in such Participating Noteholder Debt); 

and 

(a) is, in fact, regularly in the business of making a two-way market in any of the 

Participating Noteholder Debt. 

“Regulator” means any merger control or tax authority or any other regulatory body 

whose consent or approval is necessary or desirable to implement and consummate 

the Transaction. 

“Reservations” means: 

(a) the principle that equitable remedies may be granted or refused at the 

discretion of a court and the limitation of enforcement by laws relating to 

insolvency, reorganisation and other laws generally affecting the rights of 

creditors; 
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(b) the time barring of claims under the Limitation Ordinance (Cap. 347) of the 

Laws of Hong Kong, the possibility that an undertaking to assume liability 

for or indemnify a person against non-payment of stamp duty may be void 

and defences of set-off or counterclaim;  

(c) the limitation of the enforcement of the terms of leases of real property by 

laws of general application to those leases; and 

(d) similar principles, rights and defences under the laws of any relevant 

jurisdiction. 

“Sanction Hearing” means the hearing before a Court of an application seeking the 

sanction of any Scheme (as applicable). 

“Sanction Order” means the sealed copy of the order of the Court sanctioning the 

relevant Scheme. 

“Schemes” means the following that may be proposed by the Company: 

(a) a scheme of arrangement in Hong Kong pursuant to section 670-674 of the 

Companies Ordinance (Cap. 622) of the Laws of Hong Kong (the “Hong 

Kong Scheme”); and/or 

(b)  a scheme of arrangement to be effected pursuant to section 86 of the 

Cayman Companies Act (the “Cayman Scheme”); and/or 

(c) a scheme of arrangement or such other equivalent process in any 

jurisdiction in which it may be necessary to effect such process in order to 

implement the Transaction; and/or 

(d) any combination of the processes described at (a) to (c) above, including, 

but limited to, parallel schemes of arrangement, 

in each case for the purpose of implementing the Transaction as contemplated under 

this Agreement in all material aspects consistent with the terms as set out in the 

Term Sheet, and a “Scheme” means any of the foregoing (as applicable).  

“Scheme Creditor Claim” has the meaning given to it in the Term Sheet. 

“Scheme Creditor Principal Amount” has the meaning given to it in the Term 

Sheet. 

“Scheme Creditors” means creditors of the In-Scope Debt whose claims are (or will 

be) the subject of any Scheme or Schemes (as applicable); and “Scheme Creditor” 

means any of them. 

“Scheme Document” means the composite document to be circulated by the 

Company to the Participants in relation to any Scheme or Schemes (as applicable), 

which will include (among other things) an explanatory statement and the terms of 

any Scheme. 
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“Scheme Meeting” means a meeting of the Scheme Creditors to vote on any Scheme 

or Schemes (as applicable) convened pursuant to an order of a Court (and any 

adjournment of such meeting); and “Scheme Meetings" means the one or more of 

the foregoing. 

“Scheme Record Time” means the time designated by the Company for the 

determination of the Participants’ claims for the purposes of voting at any Scheme 

Meeting. 

“Short Term Instrument” has the meaning given to it in the Term Sheet. 

“Short Term Loans” has the meaning given to it in the Term Sheet. 

“Short Term Notes” has the meaning given to it in the Term Sheet. 

“Subsidiary” means, with respect to any person, (a) any corporation, association or 

other business entity which is “controlled” and consolidated by such person in 

accordance with GAAP. 

“Super Majority Participating Creditors” means, at any time: 

(a) the Participating Lender or the Participating Lenders holding greater than 75% 

of the Participating Lender Debt; and 

(b) the Participating Noteholder or the Participating Noteholders holding greater 

than 75% of the Participating Noteholder Debt. 

“Termination Date” means the date on which this Agreement is terminated in 

accordance with Clause 13 (Termination). 

“Term Sheet” means the term sheet as set out in Schedule 6 (Transaction Term 

Sheet).  

“Transaction” means the restructuring of the In-Scope Debt, to be conducted 

materially in the manner envisaged by, and materially on the terms as set out in 

Schedule 6 (Transaction Term Sheet) and to be implemented by way of the 

Transaction Documents.  

“Transaction Documents” means this Agreement, the Scheme Document, and all 

documents, agreements and instruments necessary or desirable to implement and 

consummate the Transaction in accordance with this Agreement and the Term Sheet. 

“Transaction Effective Date” means the date on which the Company notifies the 

Majority Participating Creditors in writing that all the Transaction Documents are 

unconditional and effective in accordance with their terms. 

“Transaction Website” means https://deals.is.kroll.com/shimaogroup. 

“Transfer” has the meaning given to it in Clause 8.1(a) (Restrictions on dealing with 

Participating Debt). 
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“Transfer Notice” means a document substantially in the form set out in Schedule 

3 (Form of Transfer Notice). 

1.2 Construction 

(a) Unless a contrary indication appears, any reference in this Agreement to: 

(i) “Schedules” are to the schedules to this Agreement, which form part 

of this Agreement and have the same force and effect as if set out in 

the body of this Agreement; 

(ii) a “Clause” or “sub-paragraph” is a reference to a clause or sub-

paragraph of this Agreement; 

(iii) any “Lender”, “Noteholder”, the “Facility Agent” or any “Party” 

shall be construed so as to include its successors in title, permitted 

assignees and permitted transferees; 

(iv) “include” or “including” (or any similar term) are not to be construed 

as implying any limitation; 

(v) “assets” includes present and future properties, revenues and rights 

of every description; 

(vi) a document or any other agreement or instrument is a reference to that 

document or other agreement or instrument as amended from time to 

time; 

(vii) an amendment includes a supplement, novation, extension (whether 

of maturity or otherwise), restatement, re-enactment or replacement, 

and “amended” will be construed accordingly; 

(viii) “guarantee” means any guarantee, letter of credit, bond, indemnity 

or similar assurance against loss, or any obligation, direct or indirect, 

actual or contingent, to purchase or assume any indebtedness of any 

person or to make an investment in or loan to any person or to 

purchase assets of any person where, in each case, such obligation is 

assumed in order to maintain or assist the ability of such person to 

meet its indebtedness; 

(ix) “indebtedness” includes any obligation (whether incurred as 

principal or as surety) for the payment or repayment of money, 

whether present or future, actual or contingent; 

(x) a “person” includes any individual, firm, company, corporation, 

government, state or agency of a state or any association, trust, joint 

venture, consortium or partnership (whether or not having separate 

legal personality); 

(xi) a “regulation” includes any regulation, rule, official directive, 

request or guideline (whether or not having the force of law) of any 

governmental, intergovernmental or supranational body, agency, 
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department or of any regulatory, self-regulatory or other authority or 

organisation; 

(xii) “shares” or “share capital” includes equivalent ownership interests 

(and “shareholder” and similar expressions shall be construed 

accordingly); 

(xiii) a provision of law is a reference to that provision as amended or re-

enacted; and 

(xiv) words in singular shall include the plural and vice versa. 

(xv) a time of day is a reference to Hong Kong time. 

(b) Section, Clause and Schedule headings are for ease of reference only. 

1.3 Third-party rights 

Save as otherwise expressly provided in this Agreement, a person who is not a Party 

has no right under the Contracts (Rights of Third Parties) Ordinance (Cap. 623) to 

enforce or to enjoy the benefit of any term of this Agreement. 

2. Effective Date 

2.1 This Agreement bears the date on which it is executed by each Participating Group 

Company. 

2.2 The provisions of this Agreement shall become effective and legally binding on the 

Participants on the date and time on which each Participating Group Company (or 

the Company’s Adviser) has received a copy of this Agreement duly executed by 

each Participating Group Company (the “Effective Date”). 

2.3 Provided the Effective Date has occurred, this Agreement will become effective and 

legally binding on an Acceding Creditor on the date that it has duly completed and 

executed an Accession Letter (and, in the case of a Participating Noteholder, a Lock-

up Notice) and has delivered such document in accordance with Clause 11 

(Accession of Scheme Creditors). 

3. Relationship with other documents 

3.1 Subject to the terms of this Agreement, the Debt Documents shall continue in full 

force and effect. 

3.2 Until the Termination Date, unless a contrary indication appears in this Agreement, 

in the event of any inconsistency between this Agreement and any Debt Document, 

this Agreement shall prevail. 

4. Participant’s rights and obligations 

4.1 The agreements, representations, warranties and obligations of each Participant 

under this Agreement are several. Failure by a Participant to perform its obligations 

under this Agreement does not affect the obligations of any other Party under this 
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Agreement. No Participant is responsible for the obligations of any other Participant 

under this Agreement. 

4.2 The rights of each Participant under or in connection with this Agreement are 

separate and independent rights. A Participant may separately enforce its rights under 

this Agreement. 

4.3 Each Participating Creditor agrees that it shall accede to this Agreement in respect 

of all In-Scope Debt it holds a beneficial or legal interest in from the date it first 

accedes to this Agreement until the Termination Date.   

5. General undertakings 

5.1 Support for the Transaction 

Until the Termination Date: 

(a) each Participant shall promptly take all actions which it is reasonably 

requested by any of the Participating Group Companies to take in order to 

support, facilitate, implement, consummate or otherwise give effect to the 

Transaction, including, without limitation: 

(i) preparing and filing for any approval in order to obtain any 

Authorisation required by the Term Sheet or otherwise required to 

give effect to the Transaction; 

(ii) instructing the Company’s Counsel and any legal adviser to the 

Participating Creditor (as applicable) to support petitions or 

applications to any court of any jurisdiction to facilitate, implement, 

consummate or otherwise give effect to the Transaction; and 

(iii) providing any other necessary instructions to the Company’s Counsel 

and any legal adviser to the Participating Creditor (as applicable) to 

implement and consummate the Transaction;  

(b) no Participant shall (and the Company shall procure that no other Group 

Company will) take, encourage, assist or support (or procure that any other 

person takes, encourages, assists or supports) any action which would, or 

would reasonably be expected to, breach or be inconsistent with this 

Agreement or the Term Sheet, or delay, frustrate, impede or prevent the 

implementation or consummation of the Transaction, including opposing the 

making of any temporary restraining order or other similar injunctive relief 

necessary or desirable to implement or consummate the Transaction, 

including: 

(i) challenging, objecting to, encouraging or supporting any challenge or 

objection to any terms of the Transaction or any other step proposed 

to support, facilitate, implement, consummate or otherwise give 

effect to all or any part of the Transaction; 

(ii) commencing, taking, supporting or actively assisting (or requesting, 

instructing or procuring that any other person commence, take, 
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support or actively assist) any judicial, arbitration or regulatory 

proceedings or any other action inconsistent with the terms of this 

Agreement or the Term Sheet, which would, or would reasonably be 

expected to: 

(A) be inconsistent with, or otherwise delay, impede, frustrate, or 

prevent the implementation of the Transaction; or 

(B) breach or be inconsistent with any term of this Agreement 

(taken as a whole), 

including supporting, negotiating or preparing any alternative 

restructuring, refinancing, recapitalisation, arrangement, composition 

or other procedure, in respect of any Group Company, that is 

inconsistent with the terms of this Agreement or the Term Sheet; 

(iii) soliciting, encouraging, discussing, facilitating, consenting to or 

entering into any other proposal or transaction for the restructuring of 

the Group other than the Transaction; or 

(iv) voting (or instructing its proxy or other relevant person to vote, to the 

extent it is legally entitled to instruct that person to vote) in favour of 

any scheme, company voluntary arrangement, application, 

compromise, insolvency proceeding, alternative restructuring, 

refinancing, recapitalisation, amendment, waiver, consent or other 

proposal which would: 

(A) be inconsistent with, or otherwise delay, impede, frustrate or 

prevent the implementation of the Transaction; or 

(B) breach or be inconsistent with any term of the Term Sheet. 

5.2 Transaction Documents 

(a) Each Participant shall enter into good faith negotiations with a view to 

agreeing the Transaction Documents in order to implement and consummate 

the Transaction before the Long-Stop Date. 

(b) Following confirmation from the Company that the Transaction Documents 

are in agreed form, and a Sanction Order or Sanction Orders (as applicable) 

are obtained, each Participant shall (and the Company shall procure that each 

other Group Company will), as soon as reasonably practicable, execute and 

deliver to each Party those Transaction Documents to which it will be a party 

(together with irrevocable instructions provided to each Party’s counsel to 

release those Transaction Documents), and (if applicable) instruct the 

relevant Facility Agent or Existing Notes Trustee to do the same.  

(c) Each Participant shall (and the Company shall procure that each other Group 

Company will) make such amendments to the Debt Documents to which it is 

a party as are necessary to implement or consummate the Transaction. 

5.3 Restrictions on enforcement 
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(a) Subject to paragraph (b) below and Clause 9 (Limitations on undertakings), 

until the Termination Date, no Participating Creditor shall (in respect of any 

Participating Debt): 

(i) take, commence or continue any Enforcement Action; 

(ii) direct or encourage any other person to take any Enforcement Action; 

(iii) vote, or allow any proxy appointed by it to vote, in favour of any 

Enforcement Action; or 

(iv) do any other thing, exercise any other remedy or take any other action 

which it would, but for this Agreement, be entitled to do, exercise or 

take as a consequence of or in relation to any default, event of default 

or termination right howsoever described under the Debt Documents 

(as applicable).  

(b) Paragraph (a) above shall not prevent or restrict any Participating Creditor 

from bringing proceedings or taking action necessary or desirable to 

implement or consummate the Transaction consistent with this Agreement. 

6. Undertakings of the Company 

6.1 Until the Termination Date, the Company agrees and undertakes that it shall: 

(a) provide the Participating Creditors with:  

(i) at least 5 Business Days’ notice of any voluntary insolvency filing 

which any Group Company proposes to make; and 

(ii) promptly after receiving notice thereof, notice of any commencement 

or any prospective commencement of any involuntary insolvency 

proceedings, legal suit for payment of debt or enforcement of security 

in respect of any Group Company; 

(b) upon request by the Participating Creditors, confirm the Aggregate 

Participating Debt represented as being held by Participating Creditors at the 

relevant time, as reported to the Information Agent pursuant to this 

Agreement, any Lock-Up Notices and/or Accession Letters (as applicable) 

delivered by Participating Creditors. 

6.2 The Company undertakes to:  

(a) implement the Transaction and each Scheme in the manner envisaged by, and 

on terms and conditions materially the same as the terms and conditions set 

out in this Agreement;  

(b) prepare, review, finalise, execute and deliver (as applicable), in good faith, 

the Scheme Document and any and all Transaction Documents such that they 

are consistent in all material respects with the terms as set out in this 

Agreement;  
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(c) upon the Scheme Document being finalised, promptly propose, file and 

pursue expeditiously any legal process or proceedings contemplated by or 

required to implement, consummate or otherwise give effect to the 

Transaction, including (without limitation) each Scheme;  

(d) promptly file all necessary documents and evidence and pursue expeditiously 

the occurrence of each Convening Hearing; 

(e) take any actions pursuant to any order of, or sanction by, any court (including, 

without limitation, the Court or Courts (as applicable)) as may be required or 

necessary to implement or give effect to the Transaction;  

(f) obtain recognition or protection of the Transaction in any court of any 

competent jurisdiction (including any petition for recognition of any Scheme 

under Chapter 15 of Title 11 of the United States Code) to the extent required 

to implement the Transaction; 

(g) use reasonable endeavours to procure that the Transaction Effective Date 

occurs and the Transaction is fully implemented on or before the Long-Stop 

Date;  

(h) use reasonable endeavours to obtain any necessary regulatory or statutory 

approval required to permit or facilitate the Transaction; 

(i) use reasonable endeavours to obtain all corporate and regulatory approvals 

and Authorisations necessary to implement the Transaction in the manner 

envisaged by, and substantially on the terms and conditions set out in this 

Agreement; and 

(j) keep the Participating Creditors reasonably informed in relation to the status 

and progress of the Transaction, including following a reasonable request by 

any legal adviser to the Participating Creditors. 

6.3 The Company shall promptly notify the Participating Creditors of any matter or 

circumstance which it knows, or suspects would reasonably be expected, to have a 

Material Adverse Effect unless such notification would breach any applicable law, 

regulation or rules of any relevant stock exchange or governmental, other regulatory 

authority or fiduciary obligations. 

6.4 The Company shall promptly notify the Participating Creditors of: 

(a) any representation or statement made or deemed to be made by it under this 

Agreement which is or proves to have been incorrect or misleading in any 

material respect when made or deemed to be made; 

(b) the details of any breach by it of any undertaking given by it under this 

Agreement; and 

(c) the details of any fact, matter or circumstance which permits (or would permit 

if not cured within any applicable grace period) a Participant or Participants 

to terminate this Agreement. 
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The Participating Creditors may, but shall be under no obligation to, disclose to any 

Participant any information supplied to it under paragraph (a) to (c) above which it 

considers appropriate to disclose. 

6.5 To the extent any fees, costs and expenses properly incurred by any of the 

Company’s Advisers and legal advisers to the Participating Creditors are outstanding 

at the time immediately prior to the Transaction Effective Date, the Company shall 

pay or procure the payment of such adviser fees before the time for completion of 

the Transaction in accordance with the terms of the fee letters agreed with such 

advisers. 

7. Undertakings of the Participating Creditors 

7.1 Until the Termination Date: 

(a) each Participating Lender: 

(i) shall upon becoming a Party and within three Business Days of a 

request by the Company, the Company’s Counsel or the Information 

Agent, notify the Information Agent: 

(A) of the amount of its Participating Lender Debt; and 

(B) of the amount of any Debt held by it as lender of record; and 

(ii) shall promptly notify the Information Agent of the amount of any 

increase or decrease in the amount of its Participating Lender Debt as 

set out in any Accession Letter; and 

(iii) waives any default or event of default which may arise, may have 

arisen or has arisen under the In-Scope Debt; and 

(iv) waives any right of set-off or lien under the Debt Documents; and 

(v) duly establish its standing to vote at each Scheme Meeting by 

submitting to the Information Agent a duly completed Proxy Form in 

respect of the outstanding principal amount of the Loan(s) in which it 

holds a beneficial or legal interest as principal for the purposes of 

voting its holdings at the Scheme Record Time for each Scheme at 

the relevant deadline.     

(b) each Participating Noteholder: 

(i) shall upon becoming a Party and within three Business Days of a 

request by the Information Agent, notify the Information Agent of the 

principal amount of its Participating Noteholder Debt (using the form 

of Lock-Up Notice set out in Schedule 1 (Form of Lock-Up Notice));  

(ii) shall promptly notify the Information Agent of the amount of any 

increase or decrease in the amount of its Participating Noteholder 

Debt as set out in any Lock-Up Notice or Accession Letter (as 

applicable);  
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(iii) waives any default or event of default which may arise, may have 

arisen or has arisen under the In-Scope Debt; 

(iv) waives any rights of set-off  or lien under the Debt Documents;  and 

(v) duly establish its standing to vote at each Scheme Meeting by causing 

its Account Holder to submit to the Information Agent a duly 

completed Account Holder Letter in respect of the outstanding 

principal amount of the Existing Notes in which it holds a beneficial 

or legal interest as principal for the purposes of voting its holdings at 

the Scheme Record Time for each Scheme at the relevant deadline.     

7.2 In its execution of this Agreement, in respect of each Scheme required to implement 

the Transaction and, only to the extent any Participating Creditor is a creditor of any 

such Scheme, each such Participating Creditor acknowledges and submits to the 

jurisdiction of each Court and agrees that, insofar as is necessary or appropriate, it 

will be willing to be joined formally to such Scheme or Schemes (as applicable) (if 

required by any Court (as applicable)). Each Participating Creditor irrevocably 

undertakes in favour of the Company that it will: 

(a) work in good faith with the Company and its advisers to implement the 

Transaction and in a manner consistent with the terms of this Agreement; 

(b) review, negotiate, finalise, execute and deliver (as applicable) the 

Transaction Documents as soon as practicable, such that they are consistent 

in all material respects with the terms of this Agreement and the terms set out 

in the Term Sheet; 

(c) take all such actions as are necessary to: 

(i) attend each Scheme Meeting either in person or by proxy; and 

(ii) vote (or cause the relevant person to vote, to the extent it is legally 

entitled to cause that person to vote) in person or by proxy all votes 

which it is entitled to exercise in respect of its Debts or any other 

claims against the Group Company in relation to the Debt, in favour 

of the Transaction and deliver within any applicable time periods any 

proxies, instructions, directions or consents in respect of all 

Participating Debt which it holds a beneficial or legal interest as 

principal; 

(d) vote (or causing the relevant person to vote, to the extent it is legally entitled 

to cause that person to vote) and exercise any powers or rights available to it 

irrevocably and unconditionally in favour of:  

(i) any matter requiring approval under the relevant Debt Documents, 

including instructing a Facility Agent or Existing Notes Trustee as 

applicable;  

(ii) any other matter requiring a resolution, instruction, amendment, 

waiver, consent or other proposal; and 
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(iii) a composition, compromise, assignment, Scheme or other 

arrangement in respect of any Group Company or of any holding 

company of the Company,  

in each case, which is consistent with and reasonably necessary or desirable 

to implement and consummate the Transaction 

(e) provide support and assistance to any Group Company to prevent the 

occurrence of or in connection with an Insolvency Proceeding (other than any 

Scheme or Schemes (as applicable)  or any petition for recognition of any 

Scheme under Chapter 15 of Title 11 of the United States Code or similar 

recognition, moratorium or protection proceedings in the United States or 

elsewhere) in respect of the Group, including, without limitation:  

(i) supporting any application, filing and petition to the courts of any 

jurisdiction in connection with the same, including (but not limited to) 

filing any necessary application, submission or evidence in support 

of:  

(A) any Group Company’s application to adjourn proceedings 

following a creditor’s application to wind up the respective 

Group Company; and 

(B) any proceeding which a Group Company has initiated which 

may assist in the implementation of the Transaction;  

(f) (at the Company’s cost) support any actions taken by the Company or a 

Group Company to obtain recognition or protection of the Transaction in a 

relevant court of any competent jurisdiction (including any petition for 

recognition of any Scheme under Chapter 15 of Title 11 of the United States 

Code) and take all other commercially reasonable actions reasonably 

requested by the Company or a Group Company to implement or protect the 

Transaction, but without incurring any additional Liability or cost, unless at 

the expense of the Group. 

8. Restrictions on dealing with Participating Debt 

8.1 Notwithstanding any other provision of any Debt Document: 

(a) until the Termination Date, no Participating Creditor may assign any of its 

rights or transfer any of its rights or obligations in respect of, or declare or 

create any trust of any of its rights, title, interest or benefits in respect of, its 

Participating Debt or this Agreement (including any monies and other assets 

owing to it under or in connection with its Participating Debt or this 

Agreement) to, or in favour of, any person (collectively, a “Transfer”): 

(i) except as permitted under the relevant Debt Document it may have 

entered into in relation to the Company and the Group; and 

(ii) unless and until: 

(A) in the case of Participating Lender Debt: 
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(I) the assignee, transferee or beneficiary (as the case may 

be) delivers to the Company and the Information 

Agent a duly completed and signed Accession Letter; 

(II) the transferring Participating Lender provides written 

notice to the Company, the Information Agent and the 

Company’s Counsel stating the aggregate principal 

amount of Participating Lender Debt that it will 

beneficially own following the transfer; and 

(III) the assignee, transferee or beneficiary (as the case may 

be) provides written notice to the Company, the 

Information Agent and the Company’s Counsel 

stating the aggregate principal amount of Participating 

Lender Debt that it will beneficially own following the 

transfer, 

and each Participating Lender agrees that any purported 

transfer or assignment of rights under any Document or this 

Agreement in breach of this Clause 8.1(a) shall be ineffective 

and invalid against the other Parties; or 

(B) in the case of Participating Noteholder Debt: 

(I) the transferee delivers to the Company and the 

Information Agent a duly completed and signed 

Accession Letter; 

(II) the transferring Participating Noteholder provides to 

the Company, the Information Agent and the 

Company’s Counsel a Transfer Notice; and 

(III) the transferee provides written notice to the Company, 

the Information Agent and the Company’s Counsel 

stating the aggregate principal amount of Participating 

Noteholder Debt that it will beneficially own 

following the transfer, 

and each Participating Noteholder agrees that any purported 

transfer or assignment of rights under any Debt Document or 

this Agreement in breach of this Clause 8.1(a) shall be 

ineffective and invalid against the other Parties; and  

(b) a Participating Creditor may transfer Participating Debt to a Qualified 

Market-maker if such Qualified Market-maker has the purpose and intent of 

acting as a Qualified Market-maker in respect of the relevant Participating 

Debt in which case such Qualified Market-maker shall not be required to 

accede to this Agreement or otherwise agree to be bound by the terms and 

conditions of this Agreement in respect of such Participating Debt provided 

that: (i) the relevant transferring Participating Creditor shall make such 

transfer conditional on any person to whom the relevant Participating Debt is 
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transferred by the Qualified Market-maker either (x) already being a 

Participating Creditor or (y) agreeing to execute and deliver an Accession 

Letter, and (ii) the relevant transferring Participating Creditor uses 

reasonable endeavours to procure that the Qualified Market-maker transfers 

the relevant Participating Debt within five Business Days of the settlement 

date in respect of its acquisition of Participating Debt to a Participating 

Creditor or to a transferee who executes and delivers an Accession Letter in 

accordance with Clause 11 (Accession of Scheme Creditors).  

8.2 The Information Agent will update its records reflecting holdings of Participating 

Debt at any given time in accordance with any duly executed Accession Letters and 

any Transfer Notice. 

8.3 Nothing in this Agreement shall: 

(a) prevent any Participating Creditor from buying Debt in addition to its 

Participating Debt as set out in any Lock-Up Notice or Accession Letter (as 

applicable), and any such Debt shall, subject to paragraph (b) below, 

automatically become Participating Debt; or 

(b) limit the ability of a Participating Creditor which is a broker-dealer (but only 

when acting in its capacity as a Qualified Market-maker in respect of any 

Debt which is not its Participating Debt) to buy or sell Debt after the date it 

executes this Agreement or an Accession Letter. 

8.4 Following the transfer of all of its Participating Debt to another person in accordance 

with the terms of this Agreement, a Participating Creditor shall immediately cease 

to be a Participating Creditor and a Party to this Agreement and this Agreement shall 

in such case continue among the remaining Parties, provided that this Clause 8 shall 

be: 

(a) without prejudice to the accrued rights of the transferring Participating 

Creditor against any other Party or the accrued rights of any other Party 

against the transferring Participating Creditor with respect to any prior 

breaches of any of the terms of this Agreement; and 

(b) without limitation to the obligations of any Party against the remaining 

Parties under the terms of the Agreement. 

8.5 If any Participating Creditor purports to effect a transfer before the relevant 

transferee is bound by the terms of this Agreement, such purported transfer shall be 

void and that transferring Participating Creditor shall remain liable as a Participating 

Creditor in respect of its obligations and liabilities under this Agreement, in respect 

of the relevant Participating Debt, until the relevant transferee is bound by the terms 

of this Agreement by delivering a duly completed and signed Accession Letter. 

9. Limitations on undertakings 

Nothing in this Agreement shall: 
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(a) require any Party to take any action, or omit to take any action, which would 

breach any legal or regulatory requirement or fiduciary obligation, in each 

case beyond the control of that Party, or any order or direction of any relevant 

court or Governmental Body and which impediment cannot be avoided or 

removed by taking reasonable steps, or to waive or forego the benefit of any 

applicable legal professional privilege; 

(b) require any Participant to commence or become party to any litigation, court 

proceedings, arbitration or similar proceedings save for:  

(i) any such proceedings reasonably requested by and at the cost of the 

Company to implement or protect the Transaction, including the 

Scheme or Schemes (as applicable), provided that any such action 

reasonably requested by the Company shall not require or oblige any 

Participating Creditor (if applicable) to incur any Liability or cost; 

and 

(ii) any such proceedings brought against such Participant by another 

Party seeking to enforce its rights under this Agreement; 

(c) restrict, or attempt to restrict, any director or officer of any Group Company 

from complying with: 

(i) any fiduciary, common law, regulatory or legal obligation to 

commence insolvency proceedings in respect of that Group Company 

if that officer reasonably considers it is required to do so; and 

(ii) any applicable securities laws in respect of any Group Company; 

(d) require any Party to incur any material out-of-pocket costs or expenses unless 

the Company or the Majority Participating Creditors have agreed to meet 

those costs or expenses; 

(e) require any Participant (or any director, manager, or officer of that Participant) 

to take any action which would breach any fiduciary obligations owed to its 

investors or funds managed or advised by it, where such impediment cannot 

be avoided or removed by taking reasonable steps; 

(f) require any Party to make any additional equity or debt financing available 

to the Company or any other Group Company, or to provide any indemnity 

in favour of any person, other than as expressly contemplated by this 

Agreement or otherwise expressly agreed with that Participant; or 

(g) prevent any Participant from providing debt financing, equity capital or other 

services (including advisory services) or from carrying out its activities in the 

ordinary course and providing services to clients (including to those who may 

have a conflicting interest to the Transaction), provided that such actions or 

activities do not, or could not reasonably be expected to, delay, prejudice, 

frustrate, prevent or impede the Transaction. 
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10. Consent Fee 

10.1 Subject to Clauses 10.2 to 10.4 below, the Company undertakes to pay or procure 

the payment of the Early Consent Fee and/or the Base Consent Fee with respect to 

Eligible Participating Debt which has validly been made subject to the terms of this 

Agreement by a Participating Creditor, on or prior to the Transaction Effective Date.   

10.2 The Early Consent Fee will be paid: 

(a) to a Participating Creditor who validly held Eligible Participating Debt as of 

the Early Consent Fee Deadline and still holds such Eligible Participating 

Debt at the Scheme Record Time, provided that: 

(i) it fully complies with the requirements of Clause 10.4 below; and 

(ii) no Transfer or purported Transfer of such Eligible Participating Debt 

has occurred after the Early Consent Fee Deadline; or 

(b) to a Participating Creditor who is the transferee by a valid Transfer (or, if 

applicable, a chain of valid Transfers) of such Eligible Participating Debt as 

detailed in Clause 10.2(a), and in accordance with Clause 8 (Restrictions on 

dealing with Participating Debt), after the Early Consent Fee Deadline and 

as a result holds it at the Scheme Record Time, provided that it fully complies 

with the requirements of Clause 10.4 below.  

10.3 The Base Consent Fee will be paid: 

(a) to a Participating Creditor who validly held Eligible Participating Debt as of 

the Base Consent Fee Deadline and still holds such Eligible Participating 

Debt at the Scheme Record Time, provided that: 

(i) it fully complies with the requirements of Clause 10.4 below; and 

(ii) no Transfer or purported Transfer of such Eligible Participating Debt 

has occurred after the Base Consent Fee Deadline; or 

(b) to a Participating Creditor who is the transferee by a valid Transfer (or, if 

applicable, a chain of valid Transfers) of such Eligible Participating Debt as 

detailed in Clause 10.3(a), and in accordance with Clause 8 (Restrictions on 

dealing with Participating Debt), after the Base Consent Fee Deadline and 

as a result holds it at the Scheme Record Time, provided that it fully complies 

with the requirements of Clause 10.4 below.  

10.4 For the avoidance of doubt, and notwithstanding any other provision of this 

Agreement: 

(a) a Participating Creditor must hold or have acquired its Eligible Participating 

Debt in compliance with Clause 10.2 and this Clause 10.4 in order to receive 

an Early Consent Fee; 
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(b) a Participating Creditor must hold or have acquired its Eligible Participating 

Debt in compliance with Clause 10.3 and this Clause 10.4 in order to receive 

a Base Consent Fee; 

(c) a Participating Creditor must vote the entire aggregate amount of the 

Participating Debt held by it at the Scheme Record Time in favour of each 

Scheme at each relevant Scheme Meeting (whether in person or by proxy) in 

order to receive any Consent Fee. A Participating Creditor that does not vote 

(whether by abstaining, voting against or not turning up) the entire aggregate 

amount of the In-Scope Debt then held by it in favour of each Scheme at each 

relevant Scheme Meeting (whether in person or by proxy) will not be entitled 

to any Consent Fee; 

(d) a Participating Creditor must not have exercised its rights to terminate this 

Agreement in accordance with Clause 13.5 (Termination by an individual 

Participating Creditor) and must not have breached any of the terms and 

conditions set out in Clause 4 (Participant’s rights and obligations), 5 

(General undertakings), Clause 7 (Undertakings of the Participating 

Creditors) or Clause 8 (Restrictions on dealing with Participating Debt) of 

this Agreement in any material respect;  

(e) any Transfer (or, if applicable, chain of Transfers) of an Eligible Participating 

Debt must be completed strictly in accordance with Clause 8 (Restrictions on 

dealing with Participating Debt) (including without limitation indicating in 

each Transfer Notice that the acquired Participating Debt was Eligible 

Participating Debt), upon any Transfer or purported Transfer of Eligible 

Participating Debt the transferor relinquishes its entitlement to any Consent 

Fee in respect of such Eligible Participating Debt, and a valid Transfer (or, if 

applicable, chain of valid Transfers) of the Eligible Participating Debt in 

accordance with Clause 8 (Restrictions on dealing with Participating Debt) 

is the only way a person (other than a person referred to in Clause 10.3(a) 

above) may acquire an entitlement to any Consent Fee; and 

(f) where a purported Transfer (or, if applicable, chain of Transfers) is not 

completed strictly in accordance with Clause 8 (Restrictions on dealing with 

Participating Debt) (including, without limitation, where a trade has taken 

place but the forms required under this Agreement have not been validly 

provided to the Information Agent), it is agreed the transferee(s) (regardless 

of whether such persons are Participating Creditors) will not be entitled to 

claim (or Transfer) any Consent Fee in respect of any Eligible Participating 

Debt subject to the purported Transfer. 

11. Accession of Scheme Creditors 

A Scheme Creditor who is not a Party (for the purposes of this Clause, each an 

“Acceding Creditor”) may accede to this Agreement as a Participating Lender or 

Participating Noteholder (for the purposes of this Clause, each a “Relevant 

Capacity”) by entering into an Accession Letter whereupon such Acceding Creditor 

shall become party in such Relevant Capacity and shall be bound by, and receive the 

benefit of, the provisions of this Agreement from the date of its Accession as if 

originally named herein in such Relevant Capacity. 
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12. Information Agent 

12.1 As applicable, each Participating Creditor acknowledges and agrees that: 

(a) the Information Agent shall be responsible for: 

(i) receipt and processing of the Accession Letters, Lock-Up Notices and 

the Transfer Notices; and 

(ii) overseeing evidence of holdings of the Participating Noteholders in 

respect of the Existing Notes as per the procedures described herein; 

(b) the decision of the Information Agent in relation to any reconciliations and 

calculations or determinations (as applicable) which may be required 

(including without limitation in respect of any Consent Fee and whether the 

provisions and timings set out in this Agreement have been complied with) 

shall be final (in the absence of manifest error) and may not be disputed by 

any Participating Creditor. Each Participating Creditor hereby 

unconditionally and irrevocably waives and releases any claims which may 

arise against the Information Agent after the date of this Agreement (save in 

the case of wilful misconduct or fraud) in each case in relation to the 

Information Agent's performance of its roles in connection with this 

Agreement; 

(c) in undertaking any reconciliation and calculation (as applicable), the 

Information Agent or the Company may request, and the Participating 

Creditor undertakes to deliver upon receipt of reasonable prior written notice, 

such evidence as may be reasonably required by the Information Agent or 

Company proving (to the reasonable satisfaction of the Information Agent or 

Company (as applicable)): (i) that it holds the beneficial or legal interest in 

the aggregate principal amount of the In-Scope Debt set out in its Lock-Up 

Notice or Accession Letter (as applicable) with respect to which a 

Participating Creditor has signed this Agreement; and (ii) its entitlement to 

receive the Consent Fee (to the extent applicable) in respect of any In-Scope 

Debt of which it is the beneficial or legal owner and in respect of which it 

claims such entitlement; 

(d) the Information Agent will determine the entitlement of any Participating 

Creditor to the Consent Fee based on: (i) the validly completed Lock-Up 

Notice and Accession Letter (as applicable) submitted by the Participating 

Creditor to the Information Agent; (ii) evidence from such Participating 

Creditor that it is the beneficial or legal owner of the In-Scope Debt in 

accordance with Clause 7 (Undertakings of the Participating Creditors); and 

(iii) if applicable, details of any transfers (including without limitation the 

identity of any transferee) pursuant to which it became or ceases to be the 

beneficial or legal owner of the In-Scope Debt; each Participating Creditor 

acknowledges that any incomplete or inaccurate information provided under 

or in respect of this Agreement by such Participating Creditor may void its 

entitlement to any Consent Fee;  
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(e) any calculation or determination by the Information Agent under this 

Agreement of an amount under this Agreement is, in the absence of manifest 

error, conclusive and binding on the Parties; 

(f) the Information Agent may disclose to the Company, upon request: the 

principal amount of the In-Scope Debt held by each Participating Creditor; 

the Accession Letters delivered to it under the terms of this Agreement (if 

applicable); and any contact details provided by any Participating Creditor to 

the Information Agent from time to time under or in connection with this 

Agreement;  

(g) it is the responsibility of the beneficial or legal owner to submit a validly 

completed Accession Letter to the Information Agent prior to the relevant 

deadlines. The Information Agent shall bear no responsibility or Liability 

whatsoever for the failure of any beneficial or legal owner to comply with 

such requirements; and  

(h) submitting an Accession Letter to the Information Agent constitutes by each 

such beneficial or legal owner the express and irrevocable release of the 

Information Agent from, and its holding harmless and indemnification of the 

Information Agent against, any and all Liability arising, direct or indirectly, 

from or otherwise in connection with this Agreement. 

13. Termination 

13.1 Automatic termination 

This Agreement shall terminate automatically without any further action being taken 

by any Party on the earlier to occur of: 

(a) the Transaction Effective Date;  

(b) if not already terminated, 11:59 p.m. on the Long-Stop Date; 

(c) a Court not granting an order to convene the relevant Scheme Meeting at a 

Convening Hearing and there being no reasonable prospect of the 

Transaction being effected prior to the Long-Stop Date and the Company has 

exhausted all avenues of appeal; and  

(d) a Court not granting a Sanction Order at a Sanction Hearing and there being 

no reasonable prospect of the Transaction being effected prior to the Long-

Stop Date and the Company has exhausted all avenues of appeal. 

13.2 Voluntary termination 

This Agreement may be terminated with immediate effect by the mutual written 

consent of the Company and the Majority Participating Creditors. 

13.3 Voluntary termination by the Company 

This Agreement may be terminated by written notice from the Company to the 

Participating Creditors, if the Company makes a reasonable good faith determination 
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that there is no reasonable prospect of successfully completing the Schemes prior to 

the Longstop Date, other than as a result of any breach by the Company or a 

Subsidiary Obligor of any term or condition of this Agreement. 

13.4 Voluntary termination by the Participating Creditors 

This Agreement may be terminated by a written notice of termination to the 

Company (which shall notify the other Parties) by the Super Majority Participating 

Creditors, following the occurrence of any of the following:  

(a) if the Company does not comply with any undertaking in this Agreement in 

any material respect, in each case unless the failure to comply is capable of 

remedy and is remedied within 15 Business Days of the Super Majority 

Participating Creditors delivering a notice to the Company alleging such a 

failure to comply;  

(b) if an order of a Governmental Body or court of competent jurisdiction 

restraining or otherwise preventing the implementation of the Transaction 

has been made and such order is not revoked or dismissed within 30 days of 

it being made;  

(c)  if any representation or warranty of the Company under this Agreement 

proves to have been incorrect or misleading, in each case, in any material 

respect unless the circumstances giving rise to the misrepresentation or 

breach of warranty are capable of remedy and are remedied within 15 

Business Days of the Super Majority Participating Creditors delivering a 

notice to the Company alleging such misrepresentation or breach of warranty;  

(d) if the Company launches a Scheme that is materially inconsistent with the 

terms set out in the Term Sheet (as amended, if applicable, in accordance 

with this Agreement); or 

(e) if the Company has finally determined, and notified the Participating 

Creditors in writing, that the completion of the Transaction by the Long-Stop 

Date is not possible (and, in each case, such notification, shall be promptly 

provided by the Company following any such determination).  

13.5 Termination by an individual Participating Creditor 

This Agreement may be terminated by written notice to the Company by a 

Participating Creditor in respect of that Participating Creditor only, if: 

(a) an order of a Governmental Body or court of competent jurisdiction 

restraining or otherwise preventing implementation of the Transaction has 

been made and has not been revoked, withdrawn or dismissed within 60 days 

of it being made; or 

(b) entry into the Transaction would (in the reasonable opinion of that 

Participating Creditor and according to written advice on the matter provided 

by a reputable international law firm) put the Participating Creditor in breach 

of any law or regulation applicable to it.  
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13.6 Effect of termination 

This Agreement will cease to have any further effect on the date on which it is 

terminated under any of Clauses 13.1 (Automatic termination) to Clause 13.5 

(Termination by an individual Participating Creditor), provided that such 

termination shall not affect: 

(a) in the case of termination expressed to apply solely in respect of an individual 

Participant, the rights, obligations and liabilities of the other Parties; 

(b) any accrued rights in respect of breaches of this Agreement which occurred 

before such termination is effective; and 

(c) the application of Clauses 1 (Definitions and interpretation), 4 (Participant’s 

rights and obligations), 13.6 (Effect of Termination), 15 (Disclosure of 

information), 16 (Publicity), 18 (Specific Performance), 20 (Notices), 22 

(Remedies and waivers), 23 (Reservation of rights), 26 (Governing law) and 

27 (Enforcement) which shall remain in full force and effect and save in 

respect of breaches of this Agreement which occurred prior to such 

termination. 

13.7 Notification of termination 

The Company shall promptly notify all Participants in the event that this Agreement 

has been terminated pursuant to any of Clauses 13.1 (Automatic termination) to 13.5 

(Termination by an individual Participating Creditor). 

14. Representations and warranties 

14.1 Representations of each Party 

Each Party represents and warrants to each other Party at the times set out in Clause 

14.4 (Times when representations made) by reference to the facts and circumstances 

then existing on that date: 

(a) it is duly incorporated (if a corporate person) or duly established (in any other 

case) and validly existing under the law of its jurisdiction of incorporation or 

formation; 

(b) it has the power to own its assets and carry on its business as it is being, and 

is proposed to be, conducted; 

(c) the obligations expressed to be assumed by it in this Agreement are legal, 

valid, binding and enforceable on it, subject to any applicable Reservations; 

(d) as far as it is aware, the entry into and performance by it of, and the 

transactions contemplated by, this Agreement do not and will not conflict 

with any law or regulation applicable to it or its constitutional documents; 

(e) it, and, if applicable, the duly authorised attorney acting on its behalf, has the 

power, authority and legal capacity to enter into, perform and deliver, and 

has taken all necessary action to authorise its entry into, performance and 
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delivery of this Agreement and (subject to the fulfilment of the conditions to 

the implementation and consummation of the Transaction specified in the 

Term Sheet) the transactions contemplated by this Agreement; and 

(f) it has the corporate capacity and authority to execute the Agreement through 

electronic means and there are no restrictions for doing so in that Party’s 

constitutional documents. 

14.2 Representations of the Participating Creditors 

Each Participating Creditor represents and warrants to each other Party at the times 

set out in Clause 14.4 (Times when representations made) by reference to the facts 

and circumstances then existing on that date, in respect of itself only, that: 

(a) it has the power to vote, deal with, approve changes to, dispose of and transfer 

all its Participating Debt as contemplated by this Agreement; and 

(b) the amount set out in relation to it in any Lock-up Notice or Accession Letter 

(as applicable), constitutes all the debt legally or beneficially held by such 

Participating Creditor (after taking into account any pending transfers) where 

a Group Company is the debtor. 

14.3 Representations of the Company 

The Company makes the representations and warranties set out in this Clause 14.3 

to each other Party at the times set out in Clause 14.4 (Times when representations 

made): 

(a) no Group Company is the legal owner of, or has any beneficial interest in, 

any In-Scope Debt as at the date of this Agreement; and 

(b) to the best of its knowledge having made all reasonable enquiries, no order 

has been made or resolution passed for the winding up of or appointment of 

a liquidator, receiver, administrative receiver, administrator, compulsory 

manager or other similar officer in respect of it or any other Group Company, 

and no analogous procedure has been commenced in any jurisdiction. 

14.4 Times when representations made 

(a) Each of the representations and warranties set out in Clause 14.1 

(Representations of each Party) and Clause 14.2 (Representations of the 

Participating Creditors) shall be made by a Participant on the date on which 

it becomes a Party, and each of the representations and warranties set out in 

Clause 14.1 (Representations of each Party) shall be made by a Participant 

immediately prior to the Transaction Effective Date. 

(b) Each of the representations and warranties set out in Clause 14.1 

(Representations of each Party), Clause 14.3 (Representations of the 

Company) and shall be made by the Company: 

(i) on the date of this Agreement and on the Effective Date; and 
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(ii) immediately prior to the Transaction Effective Date. 

15. Disclosure of information 

15.1 General 

Without prejudice and subject to the terms of any Confidentiality Waiver, other than 

as set out in this Clause 15, no Party may (and the Company shall procure that no 

Group Company shall) disclose confidential information about the Group, the 

Transaction (including the identity of the Participants and the amount of 

Participating Debt held by any of them), the Term Sheet, this Agreement and any of 

the transactions contemplated by this Agreement (“Confidential Information”) to 

any person, other than the information excluded from this restriction under Clause 

15.5 (Excluded Information). 

15.2 Disclosure by any Party 

Each Party and any Group Company may disclose Confidential Information to: 

(a) any person to whom information is required or requested to be disclosed by 

any court of competent jurisdiction or any governmental, banking, taxation 

or other regulatory authority or similar body, the rules of any relevant stock 

exchange or pursuant to any applicable law or regulation or by a court of law; 

(b) a court, arbitrator or administrative tribunal in the course of proceedings 

before it to which the disclosing party is a party in a case where such 

disclosure is required by such proceedings or is necessary in connection with 

enforcing any right, power or remedy it may have under a document to which 

it is party; 

(c) the Facility Agent to each Facility Agreement, in each case, provided such 

party has agreed with the Company to keep the terms of this Agreement 

confidential in accordance with the terms of this Clause 15;  

(d) the Information Agent;  

(e) the Existing Notes Trustee; and  

(f) a Party in accordance with the terms of this Agreement. 

15.3 Disclosure by a Participating Creditor 

Any Participating Creditor may disclose Confidential Information: 

(a) to that Participating Creditor’s Affiliates, head office, any of its Subsidiaries, 

Holding  Companies, officers, directors, employees, professional advisers, 

partners, representatives and branch offices in any jurisdiction, auditors or 

any managed funds or accountants for the purpose of discussing, negotiating, 

preparing, executing, implementing or consummating the transactions 

contemplated by the Term Sheet, the Transaction and this Agreement; and 

(b) in connection with any legal or arbitration proceedings; 
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(c) if required or permitted to do so under any law or regulation (including, 

without limitation, the rules of any stock exchange), or requested to do so by 

any legal, regulatory, governmental or fiscal body in any jurisdiction; 

(d) to a court, tribunal, supervisory, governmental, quasi-governmental, banking, 

taxation or other regulatory authority; 

(e) to any rating agency, insurer or insurance broker of, or direct or indirect 

provider of credit protection (or its brokers) to that Participating Creditor; 

(f) to any other person: 

(i) to (or through) whom that Participating Creditor assigns or transfers 

(or may potentially assign or transfer) all or any of its Participating 

Debt, as permitted by this Agreement; or 

(ii) with (or through) whom that Participating Creditor enters into (or 

may potentially enter into) any sub-participation as permitted by this 

Agreement in relation to, or any other transaction under which 

payments are to be made by reference to, this Agreement or any 

Document, 

provided that the person to whom the information is to be given has, prior to 

any such disclosure, entered into a Confidentiality Waiver in favour of the 

Participating Creditor and the Company. 

15.4 Disclosure by Group Companies 

Any Group Company may disclose Confidential Information: 

(a) to the Company’s professional advisers for the purpose of discussing 

negotiating, preparing, executing, implementing or consummating the 

transactions contemplated by the Transaction, the Term Sheet and this 

Agreement; 

(b) to the Company’s auditors; 

(c) to a regulatory authority, listing authority, law enforcement, or pursuant to a 

court process or legal proceeding; 

(d) to the key customers, key employees or key suppliers (including providers of 

key banking or insurance services and any other key supplier) of the 

Company or any Group Company as may be necessary for the ongoing 

stability of the business of the Group, provided that: 

(i) the Company procures that any key customer, key employee or key 

supplier shall keep any information received by it as confidential; and 

(ii) the information disclosed is high level only and detailed information 

concerning the Parties (including their identities or the amount of 

Participating Debt held by any individual Participating Creditor) and 

content of this Agreement or the Term Sheet is not disclosed; or 
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(e) with the prior consent of the Majority Participating Creditors. 

15.5 Excluded Information 

The restrictions imposed by Clause 15.1 (General) shall not apply in respect of any 

information: 

(a) which is, or becomes, generally available to the public other than as a direct 

or indirect result of the information being disclosed by a Party in breach of 

Clause 15.1 (General); 

(b) which was available to the receiving party on a non-confidential basis prior 

to disclosure by the disclosing Party; 

(c) which was, is or becomes available to the receiving party on a non-

confidential basis from a person who, to the disclosing Party’s knowledge, 

after reasonable enquiry, is not under any confidentiality obligation in respect 

of that information;  

(d) which was lawfully in the possession of the receiving party free from any 

restriction as to use before the information was disclosed by the disclosing 

Party; and/or 

(e) which is released pursuant to Clause 16 (Publicity). 

15.6 Termination of confidentiality obligations 

The obligations under this Clause 15 shall terminate and shall be of no further force 

and effect on the earlier of: 

(a) the Transaction Effective Date; 

(b) 12 months from the date of termination of this Agreement; and 

(c) such other date as the Company and the Majority Participating Creditors shall 

agree in writing, 

but without affecting any Party’s liability for a breach of the terms under this Clause 

15 prior to termination. 

16. Publicity 

(a) Subject to paragraph (b) below and until the Termination Date, no 

announcement regarding, or referring to, this Agreement, the Term Sheet or 

the Transaction will be made by or on behalf of any Party (whether publicly 

or otherwise) without the prior consent of the Company and the Majority 

Participating Creditors) except as permitted by paragraph (c) below. 

(b) No announcement identifying any individual Participant (in its capacity as 

such) in connection with this Agreement or the Transaction shall be made at 

any time without the prior consent of that Participant. 
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(c) Paragraphs (a) and (b) above do not apply to any announcement required by 

law or regulation, any order or direction of any court or any applicable stock 

exchange. Any Party required to make such an announcement shall, unless 

the requirement is to make an immediate announcement with no time for 

consultation, consult with the Majority Participating Creditors and the 

Company before making the relevant announcement. 

17. Information 

Each Party hereby irrevocably instructs and authorises the Company and the 

Company’s Counsel to inform the Parties of the aggregate amount of Participating 

Debt held by the Parties from time to time. 

18. Specific performance 

Without prejudice to any other remedy available to any Party, the obligations under 

Clause 4.3 (Participant’s rights and obligations), Clause 5.1 (Support for the 

Transaction), Clause 5.2 (Transaction Documents) and Clause 5.3 (Restrictions on 

Enforcement) shall, subject to applicable law, be the subject of specific performance 

by the relevant Parties. Each Party acknowledges that damages shall not be an 

adequate remedy for breach of the obligations under Clause 5.1 (Support for the 

Transaction), Clause 5.2 (Transaction Documents) and Clause 5.3 (Restrictions on 

enforcement). Such remedies shall, however, be cumulative and not exclusive and 

shall be in addition to any other remedies which any Party may have under this 

Agreement or otherwise. 

19. Further assurance 

Without prejudice to any other term of this Agreement each Participant (and the 

Company shall procure that each other Group Company shall) promptly:  

(a) execute and deliver (within any reasonably requested applicable time period)  

such other documents or agreements and take such other action as may be 

reasonably necessary or desirable for the support, facilitation and 

implementation of the Transaction and the consummation of the transactions 

contemplated by this Agreement; and 

(b) provide all information and views and taking all actions which it is 

reasonably requested to provide or take. 

20. Notices 

20.1 Communications in writing 

Any communication to be made under or in connection with this Agreement shall be 

made in writing and, unless otherwise stated, may be made by email or letter at the 

below addresses or e-mail addresses set out in Clause 20.2 (Addresses).  
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20.2 Addresses 

If to the Company: 

To the address and email address 

identified on the signing page below of 

the Company. 

With a copy to the Company’s Counsel 

at the address specified below. 

If to an Acceding Creditor 

To the address and email address 

identified on the signing page of its 

Accession Letter. 

 

All notices and communications to the Company shall be copied to: 

Address:  Sidley Austin LLP 

  39/F, Two International Finance Centre 

  8 Finance Street, Central, 

Hong Kong 

Email:   msheridan@sidley.com; rxiong@sidley.com; 

mknight@sidley.com; olivia.ngan@sidley.com; dchandrapala@sidley.com; 

scarlet.feng@sidley.com  

Attention:  Matthew Sheridan / Renee Xiong / Mark Knight / Olivia Ngan 

/ Dhevine Chandrapala / Scarlet Feng  

20.3 Effective delivery 

Any communication or document made or delivered by one person to another under 

or in connection with this Agreement will only be effective: 

(a) if by letter: 

(i) delivered in person, when it has been left at the relevant address; 

(ii) sent by post, five Business Days after being deposited in the post, 

postage prepaid, in an envelope addressed to it at that address; or 

(iii) sent by international priority courier delivery, five days after delivery 

to such courier, 

and, if a particular department or individual is specified as part of its address 

details provided, if addressed to that department or individual; and 

(b) if by e-mail, when actually received in legible form. 

21. Partial invalidity 

If, at any time, any provision of this Agreement is or becomes illegal, invalid or 

unenforceable in any respect under any law of any jurisdiction, neither the legality, 

validity or enforceability of the remaining provisions nor the legality, validity or 

enforceability of such provision under the law of any other jurisdiction will in any 

way be affected or impaired. 
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22. Remedies and waivers 

No failure to exercise, nor any delay in exercising, on the part of any Participant, any 

right or remedy under this Agreement shall operate as a waiver, nor shall any single 

or partial exercise of any right or remedy prevent any further or other exercise or the 

exercise of any other right or remedy. The rights and remedies provided in this 

Agreement are cumulative and not exclusive of any rights or remedies provided by 

law. 

23. Amendments and waivers 

23.1 Required consents 

(a) Except as provided in Clause 23.2, any term of this Agreement (including 

any terms of any schedule hereto) may be amended or waived by the consent 

in writing (which may be by way of electronic mail) of the Company and the 

Majority Participating Creditors and such amendment or waiver shall be 

binding on all Parties. 

(b) If any Participating Creditor fails to respond to a request made in accordance 

with the terms of this Agreement for any consent, waiver or amendment in 

relation to any of the terms of this Agreement within 10 Business Days of the 

request being made, its Participating Debt shall not be included for the 

purpose of calculating the outstanding principal amount of the Participating 

Debt held in aggregate by the Participating Noteholder/ Participating Lender 

(as the case may be) when ascertaining the relevant percentage (including, 

for the avoidance of any doubt, unanimity) of the Participating Noteholder/ 

Participating Lender (as the case may be) who have approved that request. 

23.2 Exceptions 

(a) The Company may amend, waive or modify the terms of this Agreement 

(including any terms of any schedule hereto), at its sole discretion (but 

without any obligation to do so) and without the consent of the Majority 

Participating Creditors, in any manner that is not materially adverse to the 

interests of the Participating Creditors, including, but not limited to, 

amendments waivers or modifications: 

(i) to increase any cash consideration or the Consent Fee payable to 

Participating Creditors;  

(ii) to extend the time period referred to in the definition of “Consent Fee 

Deadline” (the “Consent Fee Deadline Extension”) provided that 

the Company shall promptly notify all Parties of the Consent Fee 

Deadline Extension. 

(iii) to cure any ambiguity, defect, omission or inconsistency in this 

Agreement; 

(iv) to add any additional undertakings by the Company under Clause 5 

and Clause 6 of this Agreement;  
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(v) to add any new guarantor or guarantee in respect of the Short Term 

Instruments, Long Term Instruments or Mandatory Convertible 

Bonds or to add any additional collateral to secure the Short Term 

Instruments, Long Term Instruments or Mandatory Convertible 

Bonds;  

(vi) to add additional covenants on the Company and the Group in respect 

of the Short Term Instruments, Long Term Instruments or Mandatory 

Convertible Bonds; 

(vii) to make any changes to the terms of the Transaction or this 

Agreement that is beneficial to, and does not have a material adverse 

effect on, the rights of any Participating Creditor as a whole; and  

(viii) to waive any of the obligations of the Participating Creditors pursuant 

to Clause 8 (Restrictions on dealing with Participating Debt) and 

Clause 10 (Consent Fee). 

(b) The Company shall promptly notify all Parties in writing of any amendments, 

waivers or modification of the terms of the Agreement under this clause 23.2. 

23.3 Amendment to the Term Sheets 

Any term of the Term Sheets may only be amended or waived by the consent in 

writing (which may be by way of electronic mail) of the Company and the Majority 

Participating Creditors.   

23.4 Other amendments 

Any amendment, variation or waiver in respect of:  

(a) this Clause 23 (Amendment and waivers), or 

(b) the definition of “Majority Participating Creditor” or “Super Majority 

Participating Creditor”, 

may only be made in writing by the Company and each Participating Creditor.  

24. Reservation of rights 

(a) Unless expressly provided to the contrary, this Agreement does not amend or 

waive any Party’s rights under the Debt Documents or any other documents 

and agreements, or any Party’s rights as a creditor of the Group or any Group 

Company unless and until the Transaction is consummated (and then only to 

the extent provided under the terms of the Transaction Documents). 

(b) The Parties fully reserve any and all of their rights, until such time as the 

Transaction is implemented in accordance with this Agreement. 

(c) If this Agreement is terminated by any Party for any reason, the rights of that 

Party against the other Parties to this Agreement and those other Parties’ 

rights against the terminating Party shall be fully reserved. 
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25. Counterparts 

This Agreement may be executed in counterparts, each of which when so executed 

shall be deemed to be an original and all of which when taken together shall 

constitute one and the same instrument. Any signature (including, without limitation, 

(x) any electronic symbol or process attached to, or associated with, a contract or 

other record and adopted by a person with the intent to sign, authenticate or accept 

such contract or record and (y) any facsimile, E-pencil or .pdf signature) hereto or to 

any other certificate, agreement or document related to this transaction, and any 

contract formation or record-keeping, in each case, through electronic means, shall 

have the same legal validity and enforceability as a manually executed signature or 

use of a paper-based record-keeping system to the fullest extent permitted by 

applicable law. For the avoidance of doubt, the foregoing also applies to any 

amendment, extension or renewal of this Agreement. 

26. Governing law 

This Agreement shall be governed by, and construed in accordance with, Hong Kong 

law. 

27. Enforcement 

27.1 Jurisdiction 

(a) The courts of Hong Kong have exclusive jurisdiction to settle any dispute 

arising out of or in connection with this Agreement (including a dispute 

regarding the existence, validity or termination of this Agreement) (a 

“Dispute”). 

(b) The Parties agree that the courts of Hong Kong are the most appropriate and 

convenient courts to settle Disputes and accordingly no Party will argue to 

the contrary. 

27.2 Service of process 

(a) Each Participating Group Company irrevocably appoints the Company of 

38th Floor, Tower One, Lippo Centre, 89 Queensway, Hong Kong as its 

agent under this Agreement for service of process in any proceedings before 

the courts of Hong Kong in connection with this Agreement. The Company 

expressly agrees to and accepts the appointment.  

(b) Without prejudice to any other mode of service allowed under any relevant 

law, each Participating Group Company agrees that failure by a process agent 

to notify it of the process will not invalidate the proceedings concerned. 

(c) If any person appointed as process agent under this Clause 27.2 is unable for 

any reason to so act, the Company (on behalf of all the Participating Group 

Company) must immediately (and in any event within 10 days of the event 

taking place) appoint another agent on terms acceptable to the Majority 

Participating Creditors. Failing this, the Majority Participating Creditors may 

appoint another process agent for this purpose. 
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(d) Without prejudice to any other mode of service allowed under any relevant 

law each Participating Creditor agrees that failure by a process agent to notify 

it of the process will not invalidate the proceedings concerned. 

(e) If requested by the Company, each Participating Creditor not incorporated in 

Hong Kong shall, within 14 days of request, use its reasonable endeavours to 

appoint an agent for service of process in relation to any proceedings before 

the courts of Hong Kong in connection with this Agreement. 

This Agreement has been entered into on the date stated at the beginning of this 

Agreement. 
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Schedule 11 

Form of Lock-Up Notice 

Date: 

To:  Shimao Group Holdings Limited (the “Company”) c/o Kroll Issuer Services Limited 

Attention:  Mu-yen Lo/Kevin Wong 

Email:  shimaogroup@is.kroll.com 

IMPORTANT: DO NOT FILL OUT THE PDF VERSION OF THIS FORM. 

Please visit the Transaction Website (https://deals.is.kroll.com/shimaogroup) for 

further information on how the Lock-Up Notice needs to be submitted to the 

Information Agent. 

From:                                                    

1. We refer to the Creditor Support Agreement dated 25 March 2024 between, amongst 

others, the Company and certain entities named as Participating Noteholders (as 

defined therein) (the “Creditor Support Agreement”). 

2. Capitalised terms in the Creditor Support Agreement have the same meaning as in 

this notice. 

3. This is a Lock-Up Notice. We hereby notify you that, as at the date of this notice, 

the aggregate principal amount of Existing Notes held or controlled by us is as 

follows: 

Existing Notes ISIN Principal amount of each series of 

outstanding Existing Notes held 

or controlled by the Participating 

Noteholder as at the date of this 

Lock-Up Notice 

Electronic Instruction Reference 

Number 2 

ISIN: XS2334142986  

US$_________________ 

 

ISIN: XS2355408514 US$_________________  

ISIN: XS1637274124 US$_________________  

 

 

1 The Lock-Up Notice applies only to Existing Notes and not Existing Loans.  
2 The Electronic Instruction Reference Number is obtained from Euroclear (usually 7 digits) or Clearstream 

(usually 16 digits beginning with CSTDY or 12 digits beginning with IPCP) when submitting an instruction 

to block the Existing Notes.  
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Existing Notes ISIN Principal amount of each series of 

outstanding Existing Notes held 

or controlled by the Participating 

Noteholder as at the date of this 

Lock-Up Notice 

Electronic Instruction Reference 

Number 2 

 

ISIN: XS2385392779 

 

US$_________________  

ISIN: XS1953029284 

 

US$_________________  

ISIN: XS1759179002 

 

US$_________________  

ISIN: XS2025575114 US$_________________  

ISIN: XS2385392936 US$_________________  

ISIN: XS2198427085 US$_________________  

ISIN: XS2276735326 US$_________________  

 

4. This notice and any non-contractual obligations arising out of or in connection with 

it  are governed by Hong Kong law. 

5. Save as permitted under the Creditor Support Agreement, we would request that you 

treat the existence and contents of this Lock-Up Notice with the utmost confidence 

and that you do not disclose the information contained herein to any person without 

our prior written consent. 

 

 

 

  

  

Yours faithfully, 

 

 

 

_______________________________ 

 

 

  

Name: 

Title: 
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Email:  

 

IMPORTANT: DO NOT FILL OUT THE PDF VERSION OF THIS FORM. The completed 

and executed Lock-Up Notice must be submitted to the Information Agent online via the 

Transaction Website: https://deals.is.kroll.com/shimaogroup . Please follow the instructions 

on the Transaction Website (https://deals.is.kroll.com/shimaogroup) on how to submit this 

Lock-Up Notice to the Information Agent. 

For assistance, please contact the Information Agent via email to 

shimaogroup@is.kroll.com.. 
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Schedule 2 

Form of Accession Letter 

To: Shimao Group Holdings Limited (the “Company”) c/o Kroll Issuer Services 

Limited 

Attention: Mu-yen Lo / Kevin Wong 

Email: shimaogroup@is.kroll.com 

IMPORTANT: DO NOT FILL OUT THE PDF VERSION OF THIS FORM. 

Please visit the Transaction Website (https://deals.is.kroll.com/shimaogroup) for 

further information on how the Accession Letter needs to be submitted to the 

Information Agent. 

From:  

Dated: 

Dear Sirs 

Creditor Support Agreement 

dated 25 March 2024 (the “Agreement”) 

1. We refer to the Agreement. This is an Accession Letter. Terms defined in the 

Agreement have the same meaning in this Accession Letter unless given a different 

meaning in this Accession Letter. 

2.                              agrees to be bound by the terms of the Agreement as a Participant. 

3.                              notifies that its Participating Debt is as detailed in the following 

table(s): 
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Option 2 in the form of Long Term Notes; and/or (iii) Early STI Consent Fee 

or Base STI Consent Fee in the form of Short Term Notes. 

By ticking Loans, you will receive (i) Short Term Instrument  under Option 

1 in the form of Short Term Loan, and/or (ii) Long Term Instrument under 

Option 2 in the form of Long Term Loan; and/or (iii) Early STI Consent Fee 

or Base STI Consent Fee in the form of Short Term Loan. 

[This marks the end of the Option 1, Option 2 and Option 3 

election process] 

5.                                               administrative details are as follows: 

Telephone No: 

Email: 

Attention: 

6. This Accession Letter is governed by Hong Kong law. 

 

 

By: 
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of our position in the Existing Notes described above.8  

5. We request that you treat the existence and contents of this Transfer Notice with the utmost 

confidentiality and that you do not disclose these to any person without our prior written 

consent. We do, however, consent to you disclosing the aggregate outstanding principal 

amount of the Existing Notes held by the Participating Noteholders collectively (calculated 

from the disclosures provided in any relevant Accession Letters and Transfer Notices) to the 

Company (and its advisers) and any Participating Noteholders, upon request by any of them. 

6. This Transfer Notice and any non-contractual obligations arising out of or in connection with 

it are governed by the laws of Hong Kong. 

Yours faithfully, 

 

The Transferor 

 
………………………………………………… 

Transferor details 

Name of Transferor (Name of the Consenting 

Creditor):                                               9  

E-mail Address:                                               

Phone Number (including country code):                                               

 

Yours faithfully,  
 
 
 
The Transferee 

 

 
………………………………………………… 

 

 

8Evidence of holding can, subject to the Information Agent’s confirmation, include a transfer certificate, facility accession letter, facility 
agreement, custody statement, screenshot of holdings or scanned copy of a portfolio report dated no more than three (3) Business Days 

prior to the date of the Participating Debt Notice and that includes the following information: (i) ISIN / security description / facility 

agreement description; (ii) name of beneficial (or, with respect to the Existing Loans, legal and beneficial) owner of the relevant Debt 
Documents; (iii) position held; and (iv) current date. In the event of any questions or concerns, please contact the Information Agent. 
9 This should be the same name that appears on the Transferor’s Accession Letter. 
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Transferee details 

Name of Transferee (Name of the Consenting 

Creditor):                                               10   

E-mail Address:                                               

Phone Number (including country code):                                               

 

 

10 This should be the same name that appears on the Transferee’s Accession Letter.  
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Schedule 6 

Transaction Term Sheet 
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“Scheme Creditors’ Election” refers to the election of any or a combination of 

the Options by any Scheme Creditor as at the Scheme Record Time as part of 

the Restructuring Consideration, in accordance with the following: 

 

(1) the aggregate principal amount of Short Term Instrument allocated to all 

Scheme Creditors (the “Aggregate Short Term Instrument Allocation 

Amount”) shall not exceed US$3.0 billion (the “STI Maximum 

Amount”, and, such STI Maximum Amount less 25% of the Option 4 

Entitlement as elected by all Scheme Creditors, the “Available STI 

Maximum Amount”); the amount of Short Term Instrument that each 

Scheme Creditor will receive as Restructuring Consideration on the 

RED shall be: 

• with respect to any Scheme Creditor who has elected Option 4, 25% 

of the Option 4 Entitlement as elected by such Scheme Creditor, or 

•  with respect to any Scheme Creditor who has elected Option 1, (i) 

the Option 1 Entitlement, or (ii) if the aggregate principal amount of 

Option 1 Entitlement as elected by all Scheme Creditors (the 

“Aggregate Option 1 Entitlement”) exceeds the Available STI 

Maximum Amount, the Available STI Maximum Amount 

multiplied by a quotient of (x) the Option 1 Entitlement of such 

Scheme Creditor and (y) the Aggregate Option 1 Entitlement, 

subject to allocation set forth in (3) below; 

 

(2) the aggregate principal amount of Long Term Instrument allocated to all 

Scheme Creditors (the “Aggregate Long Term Instrument Allocation 

Amount”) shall not exceed US$4.0 billion (the “LTI Maximum 

Amount”, and, such LTI Maximum Amount less 35% of the Option 4 

Entitlement as elected by all Scheme Creditors, the “Available LTI 

Maximum Amount”); the amount of Long Term Instrument that each 

Scheme Creditor will receive as Restructuring Consideration on the 

RED shall be:  

 

• with respect to any Scheme Creditor who has elected Option 4, 35% 

of the Option 4 Entitlement as elected by such Scheme Creditor, or  

• with respect to any Scheme Creditor who has elected Option 2: (i) 

the Option 2 Entitlement, or (ii) if the aggregate principal amount of 

Option 2 Entitlement as elected by all Scheme Creditors (the 

“Aggregate Option 2 Entitlement”) exceeds the Available LTI 

Maximum Amount,, the Available LTI Maximum Amount, 

multiplied by a quotient of (x) the Option 2 Entitlement of such 

Scheme Creditor and (y) the Aggregate Option 2 Entitlement, 

subject to allocation set forth in 3(b); and 

• with respect to any Scheme Creditor who is allocated the Fallback 

Option 2 Entitlement (defined below) in accordance with (3)(a) 

below,  

(i) if the Aggregate Option 2 Entitlement exceeds the Available LTI 

Maximum Amount, nil, subject to allocation to Option 3 

Entitlement set forth in (3)(b) below, or  

(ii) if the Available LTI Maximum Amount exceeds the Aggregate 

Option 2 Entitlement (the Available LTIMaximum Amount less 

the Aggregate Option 2 Entitlement, the “Remaining LTI 

Maximum Amount”), (a) the Fallback Option 2 Entitlement as 

allocated to such Scheme Creditor, or, (b) if the Aggregate 
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• pledge and assignment of any receivable (excluding receivables 

from Brand Rise Limited, Star Achieve Limited and Adventure 

Success Limited) that is over US$100 million of each Specified 

Offshore Subsidiary from any offshore Subsidiaries of the Company 

(the “Offshore Receivables Pledge”); and 

• pledge over the Designated Account (as defined below).  

 

 “Major Offshore Subsidiary” means any of the following Subsidiary of the 

Company:   

• Best Cosmos, 

• Ease Reach Group Limited, 

• Ever Dean Limited, 

• Intellect Joy Investments Limited, 

• Topwise Limited, 

• Genuine Victory Holdings Limited, 

• Shimao Property Investments Limited, 

• Shimao Property Holdings (BVI) Limited (subject to termination of 

relevant loan agreements), and  

• Peak Gain International Limited. 

 

“Specified Offshore Subsidiary” means any of the following:  

• Best Cosmos, 

• Ease Reach Group Limited, 

• Ever Dean Limited, 

• Intellect Joy Investments Limited, 

• Topwise Limited, 

• Genuine Victory Holdings Limited, 

• Shimao Property Investments Limited, 

• Speedy Gains Limited, 

• Peak Gain International Limited, 

• Shimao Property Holdings (BVI) Limited (subject to termination of 

relevant loan agreements),  

• Grandness Sea Group Limited, and 

• Straits Construction Investment (Holdings) Limited.  

 

“Specified SSHL Shares” means the ordinary shares of Shimao Services 

Holdings Limited (“SSHL”) held by Best Cosmos (other than 1,290,412 

ordinary shares of SSHL registered in the name of Best Cosmos held for the 

share scheme adopted by the Company on 3 May 2021 as disclosed in the 2023 

interim report of SSHL posted on the website of The Stock Exchange of Hong 

Kong Limited).  

 

“Designated Account” means an offshore bank account to which the Company 

shall remit, or procure the remittance of (i) Net Cash Proceeds (Specified Asset); 

(ii) TWP Surplus Cash Flow; (iii) Net Debt Financing Proceeds; (iv) Net SSHL 

Proceeds; and (v) Net Shanghai Shimao Proceeds.  
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(d) any amount required or requested by PRC government bodies and/or 

under such applicable PRC law, rules, regulations, policies or measures 

to be deposited in a designated account or used for other purposes, which 

is not freely transferrable or disposable by the Company or any member 

of the Group, and amounts under any new financing incurred after the 

date of the CSA as requested by PRC government bodies and/or under 

such applicable PRC law, rules, regulations, policies or measures, that 

(in each case) are required or necessary to be paid as a result of or in 

connection with the disposal of such Specified Asset; 

(e) any reasonable amounts to be provided by the Company or any member 

of the Group as a reserve against any liabilities including, without 

limitation, employment benefit liabilities, amounts due to contractors 

and/or suppliers, liabilities related to environmental matters, and 

liabilities under any indemnification obligations associated with such 

disposal of such Specified Asset or otherwise associated with such 

Specified Asset, to the extent that any such liabilities are not borne by 

or otherwise transferred to the buyer of such Specified Asset;  

(f) amounts under indebtedness or any other liability or obligation 

outstanding as of the date of the CSA that (i) is secured by a Security 

Interest on the onshore property or onshore assets directly or indirectly 

sold under the disposal of such Specified Asset; or (ii) is incurred or 

guaranteed by a Subsidiary of the Company that directly or indirectly 

owns the relevant Specified Asset which is required to be paid as a result 

of or in connection with such disposal of such Specified Asset, in each 

case including any refinancing, replacement, substitute and/or exchange 

thereof (in a principal amount up to the sum of the total principal amount 

of, and any unpaid accrued interest on, the indebtedness refinanced, 

replaced, substituted or exchanged) and related refinancing costs; and 

(g) amounts under indebtedness or any other liability or obligation incurred 

after the date of the CSA that (i) is secured by any Security Interest on 

the onshore property or onshore assets directly or indirectly sold under 

the disposal of such Specified Asset; or (ii) is required to be paid as a 

result of or in connection with such disposal of such Specified Asset.  

 

“Offshore Triggering Event” means a disposal of a Specified Offshore Asset. 

 

“Onshore Triggering Event” means a disposal of a Specified Onshore Asset. 

 

“Hotel Disposal Triggering Event” means a disposal of a Specified Hotel 

Asset. 

 

“Security Interest” means a mortgage, charge, pledge, lien, assignment by way 

of security, hypothecation or other security interest securing any obligation of 

any person or any other agreement or arrangement having a similar effect. 

 

“Specified Asset” means: 

(a) any Specified Offshore Asset; 

(b) any Specified Onshore Asset; and 

(c) any Specified Hotel Asset. 

 

































The Company 

Shimao Croup Holdings Limited 

By: __ 

Name: 

Title: Authorised signatory 

Address: 38F Tower One, Lippo Centre, 89 Queensway, Hong Kong 

Email: 

Attention: Company secretary 










