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Important Explanations 

 
For related parties: 
 
 This Single Submission Form (SSF) is designed to facilitate an ASEAN+3 Multi-Currency 

Bond Issuance Framework (AMBIF) bond and note issuance application to regulatory, 
listing, and registration authorities in each participating market. As such, this Form is 
prepared for the benefit of issuer(s) aiming to issue bonds and notes to professional 
investors in ASEAN+3. 

 This Form contains a common set of information to be submitted when applying for AMBIF 
bond and note issuance for each participating market; however, this does not impact the 
ability of the regulatory, listing, and registration authorities to request additional information, 
if deemed necessary, for review and approval. 

 This Form is a standard submission document (template) for AMBIF bond and note 
issuance(s) that is readily available for the markets defined in this SSF’s Chapter I, Section 
3: Targeted Professional Investor Markets in ASEAN+3 Economies. As of end-July 2015, 
the professional bond markets of Hong Kong, China; Japan; Malaysia; the Philippines; 
Singapore; and Thailand comprised the Targeted Professional Investor Markets in 
ASEAN+3. 

 This Form is basically recognized by most of the regulatory, listing, and registration 
authorities in each participating market; however, this does not exclude the possibility of 
using another form or document when applying for an AMBIF bond or note issuance where 
the relevant authorities so admit or require. 

 
For issuers who would like to submit this Form: 
 
 The SSF can be used either as disclosure for bonds and notes issued under a program or 

shelf-registration, or for a discrete stand-alone AMBIF bond or note issuance. 
 When used in conjunction with a note issuance program, this Form may be used separately 

for issuance approval of the program in a first instance, and individual drawdowns under 
the program in every instance thereafter. Please choose the type of submission 
accordingly. 

 All the necessary disclosure information as specified by regulatory, listing, and registration 
authorities should be submitted together with this Form, as may be required by the 
applicable regulations and guidelines of the relevant jurisdictions. This means that such 
information may not be provided only by way of referring to a particular filing place or 
website. 

 In order to facilitate a shorter time to market for the issuer, this Form may be submitted to 
all relevant regulatory authorities and market institutions at the same time. 

 Before the submission of this Form, the AMBIF Implementation Guidelines for each 
participating markets should be referred to accordingly.  

 
About terminology in this Form:  
 
 The term “notes” is used in the SSF to describe debt instruments to be issued in a general 

manner to professional investors in participating ASEAN+3 markets. The other terms 
below correspond to the expressions commonly used in the context of bond and note 
issuance in international debt capital markets and are typically familiar to regular issuers, 
professional investors, and their service providers.  

 For the purpose of the SSF, notes is meant to include various forms of debt instruments—
such as bills, notes, and bonds—without any prejudice toward any of the definitions of 
individual terms as may exist in current practices, laws, and regulations of participating 
ASEAN+3 markets. 
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 The term “note issuance program” is intended to describe a program under which multiple 
issuances of notes are intended with a maximum outstanding amount and common 
disclosure of the issuer information. The term “note issuance program” is also meant to 
cover any equivalent debt instrument issuance forms, including but not limited to medium-
term note programs and debt issuance programs commonly used in mature debt capital 
markets. 

 
Introduction to AMBIF and AMBIF Elements 

 AMBIF is a policy initiative under the Asian Bond Markets Initiative (ABMI) to help 
facilitate intra-regional transactions through standardized bond and note issuance 
and investment processes. By doing so, it will facilitate the process of recycling 
savings within the region in a practical and efficient manner. This can be expected 
to contribute to the region's economic growth and stability.  

 An AMBIF Market is defined as a professional bond market or market segment for 
AMBIF bond and note issuance; an AMBIF Market may be constituted as a result 
of professional investor concepts (e.g., Qualified Buyer), professional market 
concepts (e.g., Private Placement to Accredited Investors), or because of 
exemptions from public offering (e.g., Excluded Offers, Targeted Offers to Qualified 
Investors and similar regimes).  

 AMBIF Investors are investors eligible for buying and trading bonds or notes issued 
under AMBIF. 
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The AMBIF Elements (AMBIF Core Components) are described below. 
 

AMBIF Elements 
(AMBIF Core 
Components) 

Brief Description 

Domestic Settlement 
Bonds and notes are settled at a national CSD in 
ASEAN+3 markets. 

Harmonized 
Documents for 
Submission (Single 
Submission Form) 

A common approach is of submitting information as input 
for regulatory process(es) where approval or consent is 
required. Appropriate disclosure information along with 
an ADRB recommendation needs to be included.ⓐ 

Registration or profile 
listing at ASEAN+3 
(Place of continuous 
disclosure) 

Information on bonds, notes, and issuers needs to be 
disclosed continuously in ASEAN+3 markets.  
Registration or a listing authority function is required to 
ensure continuous and quality disclosure. 

Currency 
The denomination of an issue is generally expected to be 
in the domestic currency of each ASEAN+3 market. 

Scope of Issuer Resident of ASEAN+3  

Scope of Investors 
Professional investors defined in accordance with 
applicable laws and regulations, or market practice, in 
each ASEAN+3 market ⓑ  

ADRB = AMBIF Documentation Recommendation Board; AMBIF = ASEAN+3 Multi-Currency Bond 
Issuance Framework; ASEAN+3 = Association of Southeast Asian Nations plus the People’s 
Republic of China, Japan, and the Republic of Korea; CSD = central securities depository. 
 
ⓐ For more on ADRB, please refer to AMBIF SSF Frequently Asked Questions No. 38 and 39. 
ⓑ The following are characteristics of AMBIF Investors: 
• Investors targeted under AMBIF are professional investors in ASEAN+3, as they may currently be 
defined in accordance with applicable laws and regulations in each jurisdiction or market practice. 
• There is no intention to normalize professional investor concepts across markets at this stage, 
since it is the ASEAN+3 Bond Market Forum’s (ABMF) policy to avoid changes to existing legislation 
as a result of defining and implementing AMBIF. 
• Professional investors may also include foreign institutional investors if they are so defined in the 
laws and regulations as professional, or if market practice already shows evidence of foreign 
institutional investment activities. 
Source: ABMF SF1. 
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Unit (CMU) 

     

Indonesia 
4-1. 

Indonesian Financial Services 
Agency (OJK) 

Approval  

4-2. 
PT Kustodian Sentral Efek 

Indonesia (KSEI) 
Approval  

     

Japan 5. 
Tokyo Stock Exchange (TSE)—

TOKYO PRO-BOND Market 
Submission for 

Listing 
 

     

Republic of 
Korea 

6-1. Korea Exchange (KRX) 
Submission for 

Listing 
 

6-2. 
Korea Financial Investment 

Association (KOFIA) 
Submission for 

Registration 
 

     

Lao 
People’s 

Democratic 
Republic 

7-1. 
Securities and Exchange 
Commission Office (SCC) 

Approval  

7-2. Bank of Lao PDR Approval  

    

Malaysia 

8-1. Securities Commission Malaysia  

Lodgement of 
Documents and 

Information under 
the Lodge and 

Launch Framework 

 

8-2. Bank Negara Malaysia (BNM) 

Request for 
Approval  

(for Purposes of 
Foreign Exchange 

Administration) 

 

     

Myanmar 

9-1. 
Securities and Exchange 

Commission 
Approval 

 
 

9-2. Central Bank of Myanmar 
Approval 

 
 

     

Philippines 

10-1. 
Securities and Exchange 

Commission of the Philippines 
(PH SEC) 

Submission of 
Notice of Exemption 

 

10-2. 
Bangko Sentral ng Pilipinas 

(BSP) 
Request for 

Approval 
 

10-3. 
Philippine Dealing & Exchange 

Corp. (PDEx) 
Enrolment for Listing 

cum Trading 
 

10-4. 
Philippine Depository & Trust 

Corp. (PDTC) 
Approval  
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2. Issuer’s Domicile:  

Issuer’s Domicile 
(Home Jurisdiction) 

No.* Resident in 
1 Republic of Korea 
  

* Enumeration in case of multiple issuer domiciles 

 
3. Issuer’s Parent Company’s Jurisdiction:  

Issuer’s Parent Company’s 
Jurisdiction 

Republic of Korea 

 
 
4. Type of Submission: 
  Tick 

Type-P Note Issuance Program: 
 

 

Type-S Shelf-Registration:  
(regulatory system of collective registration of the total amount of the note 
issuances that can be executed within a certain period of time) 

 

Type-A Stand-Alone Issuance: X 

     

Singapore 

11-1. 
Singapore Exchange Securities 

Trading Limited (SGX) 

Submission of 
Application for 

Listing 
X 

11-2. Central Depository Pte Ltd.(CDP) Approval  

     

Thailand 

12-1. 
The Securities and Exchange 
Commission, Thailand (Thai 

SEC) 
Filing for Approval  

12-2. 
Public Debt Management Office 

(PDMO) of the Ministry of 
Finance 

Request for 
Approval 

 

12-3. 
Thai Bond Market Association 

(ThaiBMA) 
Submission for 

Registration 
 

12-4. 
Bank of Thailand (BoT) 

(only if issuer is a financial institution and the 
use of proceeds is for capital requirements) 

Request for 
Approval 

 

12-5. 
Thailand Securities Depository 

(TSD) 
Approval  

     

Viet Nam 

13-1. Ministry of Finance (MOF) Notification  

13-2. State Bank of Vietnam (SBV) Approval  

13-3. Hanoi Stock Exchange (HNX) 
Submission of 
Application for 
Profile Listing 
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Type-D Drawdown Issuance from the Note Issuance Program or 

Shelf-Registration: 
 

 
5. Distinction of the Form: 
  Tick 

N. New:   X 

R. Renewal (details are described below):  

 

A. Amendment (details are described below):  

 

 
6. Targeted Professional Investor Markets in ASEAN+3: 
  Tick 

No. Targeted Professional Investor Market*  

1. Cambodia: Targeted Offers to Qualified Investors  

2. People’s Republic of China: Inter-Bank Bond Market (IBBM)  

3. Hong Kong, China: Professional Investors Only Market  

4. Indonesia: (Offering to Professional Investor) 
          Non-Public Offering (Private Placement) 

 
 

5. Japan: TOKYO PRO-BOND Market (Professional Investor 
Market) 

 

6. Republic of Korea: QIB Market  

7. (Lao People’s Democratic Republic: PP Market)  

8. Malaysia: Excluded Offers – Sophisticated Investors Market  

9. (Myanmar: PP Market)  

10. Philippines: Qualified Buyers’ Market   

11. Singapore: Wholesale Market (Institutional Investors 
Market) 

 X 
 

12. Thailand: PP-II Regime  

13. Viet Nam: PP (Institutional Investors) Market  

AI = Accredited Investors, PP = Private Placement, PP-II = Private Placement to Institutional 
Investors. 
* Markets that were not yet active at end-May 2018 are in parentheses. Those eight markets that 
had defined professional bond markets suitable for AMBIF at end-May 2018 are in boldface type.  

 
7. Denominated Currency of the Notes: 
  Tick 

No. Denominated Currency of the Notes (ISO 4217 Code)  
1. KHR (Cambodia)  



LEGAL_CN # 13886350.4 
 

 

 10

USD (Cambodia)  
 

2. 
CNY CNH: (HKMA-CMU settled)   X 

CNH: (other than HKMA-CMU settled:          )  
3. HKD  
4. IDR  
5. JPY  
6. KRW  
7. LAK  
8. MYR  
9. MMK  

10. PHP  
11. SGD  
12. THB  
13. VND  
14. USD  

 
8. Clearing and Settlement: 
 

No. Denominated 
Currency of 
the Notes 

Name of 
Central 
Depository 

Name of 
Depository 
System 

Distinction of  
DVP, Non-DVP, or N.A. 

 
 
 

CNY 
 
 

Central 
Moneymarkets 
Unit Service 

Central 
Moneymarkets 
Unit Service 

DVP 

 
9. Place of Disclosure:  
  

No. Name of the Place of Disclosure 
1 Singapore Exchange Securities Trading Limited ("SGX-ST") 

 
The SGX-ST assumes no responsibility for the accuracy of any of the 
statements made or opinions or reports contained in the Offering Circular 
as attached hereto in Section VI (“Offering Circular”). Admission of the 
Bonds to the Official List of the SGX-ST is not to be taken as an indication 
of the merits of the Issuer, the Guarantor, their respective subsidiaries or 
associated companies or the Bonds. 
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Detailed explanation of the profile listing or registration, if necessary: 
 
N/A 
 
 

 
10. Other Important Matters: 
 

No. Jurisdiction 
(Market) 

Important Matter 

1. Cambodia  

2. People’s 
Republic of 
China 

 

3. Hong Kong, 
China 

Please see Part IV, Section 2, Point 11 (Selling Restrictions 
at Issuance) of this form. 
 

4. Indonesia  

5. Japan  

6. Republic of 
Korea 

Please see Part IV, Section 2, Point 11 (Selling Restrictions 
at Issuance) of this form. 
 

7. Lao People’s 
Democratic 
Republic 

 

8. Malaysia  

9. Myanmar  

10. Philippines  

11. Singapore Please see Part IV, Section 2, Point 11 (Selling Restrictions 
at Issuance) of this form. 
 

12. Thailand  

13. Viet Nam  

14. Other (if any) The United States and United Kingdom 
Please see Part IV, Section 2, Point 11 (Selling Restrictions 
at Issuance) of this form. 
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II. Issuer Information 
(If two or more issuers intend to jointly establish a note issuance program, describe information for 
each of the issuers.)  

 
Method of describing Issuer Information* 

(An issuer can choose one method of describing as set forth below.) 
Tick 

A. Fully describe Issuer Information 
 

X 

B. Specify the documents and places where AMBIF Investors are able to 
access the documents and designate them as Documents 
Incorporated by Reference 

 

C. A combination of A and B above 
 

 

* An issuer can also choose not to designate Financial Information of the issuer as Documents 
Incorporated by Reference provided the issuer discloses its financial information in English in the 
Home Jurisdiction. For example, in case the issuer has continuously disclosed English annual 
reports that contain consolidated financial statements with independent auditor reports, the issuer 
may state such facts below and describe how AMBIF Investors can access such annual reports 
(e.g., via a website). 

 
1. Information on the Issuer: 

 

1. Name of Issuer: Hanwha Solutions Corporation 

2. Name and Title of 
Representative: 

Koo Yung Lee; Chief Executive Officer 
 

3. Address (Registered or 
Business Address): 

86, Cheonggyecheon-ro, Jung-gu, Seoul 04541, 
Korea 

 
4. Liaison Contact Person: Woojoon Chung (Manager, International Finance 

Team) 
 

5. Telephone and e-Mail: +82 2 6049 0795 / 
woojoon.chung@hanwha.com 

 
6. Business Registration 

No. (if any): 
202-81-16577 

7. Date and Place of 
Incorporation: 

27 April 1974, Korea 

8. Authorized and Paid-up 
Capital: 

Won 821,170,655,000 as of 31 December 2020 

9. Trends of Key Financial 
Data: 

See Issuer’s audited financial statements set 
forth in the Offering Circular. 

10. Description of 
Business: 
(nature of business of the 
issuer in the domestic 
economy, if any) 

See “The Issuer” set forth in the Offering 
Circular. 

11. Risk Factors:  
(including risks related to the 
issuer's business, 

See “Risk Factors” set forth in the Offering 
Circular.  
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operations, and regulatory 
environment) 

12. Board of Directors: Lee Koo Yung 
Kim Hee Cheul 
Ryoo Duhyoung 
Kim Dong-Kwan 
Kim Eun-Soo 
Choi Man-Gyu 
Amanda Bush 
Shima Satoshi 
Suh Jeong-Ho 
Park Ji-Hyung 
Lee Han-Joo 
 

13. Controlling 
Shareholders or, in the 
Case of a Public 
Company, Names of 
Major Shareholders: 

Hanwha Corporation – 37.25% as of 31 
December 2020 

14. Status of Affiliates: 
 

See notes to the Issuer’s audited financial 
statements set forth in the Offering Circular.  

 
15. Website for Disclosure 

(if any): 
Information about the Bonds will be disclosed on 

the website of the SGX. 
 
2. Financial Information on the Issuer: 

 

1. Consolidated Financial 
Statements: 
(i) Consolidated Balance Sheet 
(ii) Consolidated Income Statement 

and Consolidated Comprehensive 
Income Statement, or Statement 
of Consolidated Income and 
Comprehensive Income 

(iii) Consolidated Statement of 
Changes in Shareholders’ Equity 

(iv) Consolidated Cash Flow 
Statement  

(v) Independent Auditor’s Report 
(vi) Accompanied Notes 

The audited consolidated financial 
statements of the Issuer as of and for 
the years ended 31 December 2020 
and 2019 were prepared in accordance 
with the International Financial 
Reporting Standards as adopted in 
Korea and were audited by Deloitte 
Anjin LLC. See Issuer’s audited 
financial statements and related notes 
set forth in the Offering Circular. 

2. Other Matters  
 Subsequent Events: N/A 
 Litigations: N/A 

* For (i), (ii), and (iii) only 
 
3. Information on the Guarantor or Provider of other Credit Enhancement (if 

any): 
   

1. Name: Credit Guarantee and Investment Facility, a trust 
fund of the Asian Development Bank 

2. Address: Asian Development Bank Building 
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6 ADB Avenue, Mandaluyong City 
1550, Metro Manila, Philippines 

3. Description of 
Business: 

See “Information on the Guarantor” set forth in the 
Offering Circular. 

 
4. 
 

Guaranty or Support 
Agreement Details: 

See “Description of the CGIF Guarantee” set forth 
in the Offering Circular. 

 
4. Financial Information on the Guarantor or Provider of Credit Enhancement:  

 
The Guarantor’s audited financial statements are prepared and presented in 
accordance with the International Financial Reporting Standards and audited by 
Deloitte & Touche LLP. See CGIF’s audited financial statements and related 
notes set forth in the Offering Circular. 
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III. Information on the Program or the Shelf-Registration 

N/A 
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IV. Information on the Notes 
 
1. Summary of the Terms and Conditions of the Notes or Final Terms of 

Individual Issuance of Notes: 
 

(This section may be used for describing the information of individual issuance of notes for Type-D 
submissions.)  

 
1. Issuer(s): Hanwha Solutions Corporation  

 
2. 2-1.Guarantor (if any):  Credit Guarantee and Investment Facility, a trust 

fund of the Asian Development Bank 
 

2-2.Provider of Support 
Agreement (if any): 

N/A 

3. Name of the Notes: CNY1,000,000,000 in aggregate principal 
amount of 3.00 per cent. Guaranteed Green 
Bonds due 2024 

4. Aggregate Amount of 
the Notes (Issue 
Amount): 

CNY1,000,000,000 

5. Form of Notes: The Bonds are issued in registered form. 

6. Status of the Notes: The Bonds will constitute direct, unconditional, 
unsubordinated and (subject to Condition 4 
(Negative Pledge) of the Terms and Conditions 
of the Bonds set forth in the Offering Circular) 
unsecured obligations of the Issuer and shall at 
all times rank pari passu and without any 
preference among themselves. The payment 
obligations of the Issuer under the Bonds shall, 
save for such exceptions as may be provided by 
applicable legislation, at all times rank at least 
equally with all other unsecured and 
unsubordinated indebtedness of the Issuer, 
present and future. 

7. Denomination of the 
Notes: 
(i) minimum tradable amount 
(ii) multiple tradable amount 

The Bonds are in the denominations of 
CNY1,000,000 and integral multiples of 
CNY10,000 in excess thereof. 

8. Issue Price: 100.00 per cent. of the principal amount 

9. Offer Price: 100.00 per cent. of the principal amount 

10. Date of Issue: 19 April 2021 

11. Date of Maturities: 
(timing of amortization plan 
([if any])  

Maturity Date: 19 April 2024 
 
See Condition 7 (Redemption and Purchase) of 
the Terms and Conditions of the Bonds set forth 
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in the Offering Circular. 
 

12. Early Redemption: 
(with call option, with put 
option, with call and put 
exercise dates [if any]) 

The terms of the Bonds contain early redemption 
provisions. See Conditions 7(b) and 7(c) of the 
Terms and Conditions of the Bonds set forth in 
the Offering Circular. 

13. Type of Notes: 
(fixed-rate notes) 
(floating-rate notes) 
(zero-coupon notes) 

The Bonds will bear interest at a fixed rate. 

14. Interest or Coupon Rate: See Condition 6(a) of the Terms and Conditions 
of the Bonds set forth in the Offering Circular. 

15. Interest or Coupon 
Payment Method: 
(record date rule, interest 
payment frequency, interest 
calculation frequency, first 
interest payment date, and 
timing of interest payment) 

See Condition 6(c) of the Terms and Conditions 
of the Bonds set forth in the Offering Circular. 

16. Negative Pledge: The terms of the Bonds contain a negative pledge 
provision. See Condition 4 (Negative Pledge) of 
the Terms and Conditions of the Bonds set forth 
in the Offering Circular. 

17. Cross Default: The terms of the Bonds contain a cross-
acceleration provision. See Condition 11(a)(iii) of 
the Terms and Conditions of the Bonds set forth 
in the Offering Circular. 

18. Governing Law and 
Jurisdiction*: 
 

The Bonds, the Trust Deed, the Agency 
Agreement and the CGIF Guarantee and any 
non-contractual obligations arising out of or in 
connection with them are governed by, and shall 
be construed in accordance with, English law. 
See Condition 19 of the Terms and Conditions of 
the Bonds set forth in the Offering Circular. 

19. Special Withholding Tax 
Applied to Financial 
Institutions including 
FATCA (if any): 

See “Taxation” set forth in the Offering Circular. 

* Governing law and jurisdiction, with respect to the Terms and Conditions of the Notes, will be those 
agreed among the contract parties, subject to applicable laws and regulations. 

 
 

2. Other Information of the Notes: 
 

1. Dealers and/or Underwriters or 
Equivalent: 
(for example, Principal Advisor [MY] or 
Financial Advisor [TH]) 

Standard Chartered Bank 

2. Trustee or Equivalent (if any): 
(Bond Administrator, Commissioned 
Company or Person, Bondholders 
Representative) 

Citicorp International Limited 
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3. Fiscal Agent: N/A 

4. Paying Agents: Citicorp International Limited 

5. Registrar and Transfer Agent: Citicorp International Limited 

6-1. CMU Lodging Agent: Citicorp International Limited 

6-2. Other Agent: 
(                   ): 

N/A 

6-3. Other Agent: 
(                   ): 

N/A 

7. Listing, Registration, or Filing 
Place(s) of the Notes: 
(See I.-6.Place of Disclosure.) 

Information about the Bonds will be 
disclosed on the website of the SGX. 

The Bonds are expected to be listed on 
the SGX. 

8. Settlement Place(s) of each 
Denominated Currency Notes:  
(See I.-5.Clearing and Settlement.) 

1. Denominated 
Currency of Bond 

Settlement 

 CNY CMU 

   

9. Use of Proceeds: 
1. Amount of Proceeds from 

Sale of Notes: 
See “Use of Proceeds” set forth in the 
Offering Circular. 

2. Use of Proceeds [and 
Timing of Disbursement]: 
(may include rationale or 
justification) 

See “Use of Proceeds” set forth in the 
Offering Circular. 
 

10. Risk Factors relating to the 
Notes: 
 

See “Risk Factors” set forth in the 
Offering Circular. 

11. Selling Restrictions at Issuance: See "Subscription and Sale" set forth in the 
Offering Circular.  
(Notes shall not be sold, offered for sale, or distributed to nonprofessional investors in 
ASEAN+3.) 

1. United States 

The Bonds and CGIF Guarantee have not been and will not be 
registered under the U.S. Securities Act of 1933, as amended (the 
"Securities Act") and may not be offered or sold within the United 
States except pursuant to an exemption from, or in a transaction not 
subject to, the registration requirements of the Securities Act. The 
Sole Lead Manager has represented that it has not offered or sold, 
and has agreed that it will not offer or sell, any Bonds and the CGIF 
Guarantee constituting part of its allotment within the United States, 
and any offers and sales will be made in accordance with Rule 903 
of Regulation S under the Securities Act. Accordingly, none of the 
Sole Lead Manager, its affiliates or any persons acting on their behalf 
have engaged in, or will engage in, any directed selling efforts with 
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respect to the Bonds and the CGIF Guarantee. Terms used in these 
paragraphs have the meanings given to them by Regulation S. 
 
In addition, until 40 days after the commencement of the offering of 
the Bonds and the CGIF Guarantee, an offer or sale of the Bonds or 
the CGIF Guarantee within the United States by any "dealer" (as 
defined in the Securities Act), whether or not participating in the 
offering, may violate the registration requirements of the Securities 
Act. 
 

2. United Kingdom 

The Sole Lead Manager has represented and agreed that: 

(a) Financial promotion: it has only communicated or caused to be 
communicated and will only communicate or cause to be 
communicated any invitation or inducement to engage in 
investment activity (within the meaning of section 21 of the 
Financial Services and Markets Act 2000 (the "FSMA") 
received by it in connection with the issue or sale of any 
Securities in circumstances in which section 21(1) of the FSMA 
does not apply to the Issuer or the Guarantor; and 

(b) General compliance: it has complied and will comply with all 
applicable provisions of the FSMA with respect to anything 
done by it in relation to the Securities in, from or otherwise 
involving the United Kingdom. 

3. Singapore 

The Sole Lead Manager has acknowledged that this Offering Circular 
has not been registered as a prospectus with the Monetary Authority 
of Singapore. Accordingly, the Sole Lead Manager has represented, 
warranted and agreed that it has not offered or sold any Bonds or 
caused the Bonds to be made the subject of an invitation for 
subscription or purchase and will not offer or sell any Bonds or cause 
the Bonds to be made the subject of an invitation for subscription or 
purchase, and has not circulated or distributed, nor will it circulate or 
distribute, this Offering Circular or any other document or material in 
connection with the offer or sale, or invitation for subscription or 
purchase, of the Bonds, whether directly or indirectly, to any person 
in Singapore other than (i) to an institutional investor (as defined in 
Section 4A of the SFA) pursuant to Section 274 of the SFA, (ii) to a 
relevant person (as defined in Section 275(2) of the SFA) pursuant to 
Section 275(1) of the SFA, or any person pursuant to Section 275(1A) 
of the SFA, and in accordance with the conditions specified in Section 
275 of the SFA, or (iii) otherwise pursuant to, and in accordance with 
the conditions of, any other applicable provision of the SFA. 
Where the Bonds and the CGIF Guarantee are subscribed or 
purchased under Section 275 of the SFA by a relevant person which 
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is: 

(a) a corporation (which is not an accredited investor (as defined 
in Section 4A of the SFA)) the sole business of which is to hold 
investments and the entire share capital of which is owned by 
one or more individuals, each of whom is an accredited 
investor; or 

(b) a trust (where the trustee is not an accredited investor) whose 
sole purpose is to hold investments and each beneficiary of the 
trust is an individual who is an accredited investor, 

securities or securities-based derivatives contracts (each term as 
defined in Section 2(1) of the SFA) of that corporation or the 
beneficiaries' rights and interest (howsoever described) in that trust 
shall not be transferred within six months after that corporation or that 
trust has acquired such securities or securities-based derivatives 
contract pursuant to an offer made under Section 275 of the SFA 
except: 
1. to an institutional investor or to a relevant person, or to any person 

arising from an offer referred to in Section 275(1A) or Section 
276(4)(i)(B) of the SFA; 

2. where no consideration is or will be given for the transfer; 
3. where the transfer is by operation of law; 
4. as specified in Section 276(7) of the SFA; or 
5.  as specified in Regulation 37A of the Securities and Futures 

(Offers of Investments) (Securities and Securities-based 
Derivatives Contracts) Regulations 2018 of Singapore. 

4. Hong Kong 

The Sole Lead Manager has represented and agreed that: 

(a) it has not offered or sold and will not offer or sell in Hong Kong, 
by means of any document, any Bonds other than (a) to 
"professional investors" as defined in the Securities and 
Futures Ordinance (Cap. 571) of Hong Kong (the "SFO") and 
any rules made under the SFO; or (b) in other circumstances 
which do not result in the document being a "prospectus" as 
defined in the Companies (Winding Up and Miscellaneous 
Provisions Ordinance (Cap. 32) of Hong Kong (the 
"C(WUMP)O") or which do not constitute an offer to the public 
within the meaning of the C(WUMP)O; and 

(b) it has not issued or had in its possession for the purposes of 
issue, and will not issue or have in its possession for the 
purposes of issue, whether in Hong Kong or elsewhere, any 
advertisement, invitation or document relating to the Bonds and 
the CGIF Guarantee, which is directed at, or the contents of 
which are likely to be accessed or read by, the public of Hong 
Kong (except if permitted to do so under the securities laws of 
Hong Kong) other than with respect to Bonds and the CGIF 
Guarantee which are or are intended to be disposed of only to 
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persons outside Hong Kong or only to "professional investors" 
as defined in the SFO and any rules made under the SFO. 

5. Korea 

The Bonds have not been and will not be registered under the 
Financial Investment Services and Capital Markets act of Korea. 
Accordingly, the Bonds may not be offered, sold or delivered, directly 
or indirectly, in Korea or to, or for the account or benefit of, any 
resident of Korea (as such term is defined under the Foreign 
Exchange Transactions Act of Korea and its Presidential Decree) or 
to others for re-offering or resale, directly or indirectly, in Korea or to 
any resident of Korea, except as otherwise permitted under applicable 
Korean laws and regulations. In addition, during the first year after the 
issuance of the Bonds, the Bonds may not be transferred to any 
resident of Korea other than a Korean Qualified Institutional Buyer (a 
“Korean QIB,” as defined in the Regulation on Securities Issuance, 
Public Disclosure, etc. of Korea) who is registered with the Korea 
Financial Investment Association as a Korean QIB, provided that the 
amount of the Bonds acquired by such Korean QIBs in the primary 
market is limited to no more than 20% of the aggregate issue amount 
of the Bonds. 
 

Selling Restrictions Thereafter: 
(Notes shall not be sold, offered for sale, or distributed to nonprofessional investors in 
ASEAN+3.) 

1. As directly above. 

2.  

12. Credit Rating for the Notes: The Bonds are expected to be rated AA 
by S&P. A rating is not a recommendation 
to buy, sell or hold securities and may be 
subject to revision, suspension or 
withdrawal at any time by the assigning 
rating organisation. No guarantee is 
made that such ratings will not be 
adversely revised or withdrawn either 
before or after delivery of the Bonds. See 
"Risk Factors—Risk Relating to the 
Bonds” set forth in the Offering Circular. 

 
13-1. Legal Adviser(s) to the Issuer(s): Paul Hastings LLP (as to English law), 

Lee & Ko (as to Korean law) 

13-2. Legal Adviser(s) to the Dealer(s): Clifford Chance (as to English law) 

 
14. Method of Distribution: Subject to applicable selling restrictions 
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(Subject to applicable selling 
restrictions. For example, notes may be 
distributed [only to professional 
investors] on a syndicated or non-
syndicated basis, and also in case of 
THB-denominated bonds and notes.) 

on a non-syndicated basis. 

 
15. Outstanding Debt from Previous 

Issues of Bonds and Notes : 
(for example, in case of THB-
denominated bonds and notes) 

N/A 

 
16. Cross Currency Swap 

Information: 
(for example, in case of issuance by 
nonresident, including intermediaries, if 
possible, and currencies, as and where 
necessary) 

N/A 

 
17. Timing of Bond Issuance: 

[for example, in case of Baht Bond 
issued by non-Thai resident [Public 
Debt Management Office authorized 
period]) 

19 April 2021 

 
18. Other: 

(“final terms” for drawdown) 
N/A 
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V. Terms and Conditions of the Notes 

 
See "Terms and Conditions of the Bonds" set forth in the Offering Circular. 
 
  



LEGAL_CN # 13886350.4 
 

 

 24

VI. Attachments 

 
Offering Circular 
 



IMPORTANT NOTICE

NOT FOR DISTRIBUTION TO ANY PERSON OR ADDRESS IN THE UNITED STATES. THIS OFFERING IS
AVAILABLE ONLY TO INVESTORS WHO ARE ADDRESSEES OUTSIDE OF THE UNITED STATES.

IMPORTANT: You must read the following disclaimer before continuing. The following disclaimer applies to the
attached offering circular (the “Offering Circular”) received by e-mail or otherwise received as a result of electronic
communication, and you are therefore advised to read this disclaimer page carefully before reading, accessing or making any
other use of the attached Offering Circular. In accessing the Offering Circular, you agree to be bound by the following terms
and conditions, including any modifications to them from time to time, each time you receive any information from the Issuer
or the Guarantor (each as defined in this Offering Circular) as a result of such access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR SALE IN THE
UNITED STATES OR ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. THE SECURITIES HAVE
NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE
“SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES, OR ANY OTHER
JURISDICTION, AND THE SECURITIES AND THE CGIF GUARANTEE MAY NOT BE OFFERED, SOLD, RESOLD,
TRANSFERRED OR DELIVERED, DIRECTLY OR INDIRECTLY, WITHIN THE UNITED STATES, EXCEPT
PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION
REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE STATE OR LOCAL SECURITIES LAWS. THIS
OFFERING IS MADE SOLELY IN OFFSHORE TRANSACTIONS PURSUANT TO REGULATION S UNDER THE
SECURITIES ACT.

YOU ARE NOT AUTHORISED TO AND YOU MAY NOT FORWARD OR DELIVER THE ATTACHED OFFERING
CIRCULAR, ELECTRONICALLY OR OTHERWISE, TO ANY OTHER PERSON OR REPRODUCE SUCH OFFERING
CIRCULAR IN ANY MANNER WHATSOEVER, AND IN PARTICULAR, MAY NOT BE FORWARDED TO ANY U.S.
ADDRESS. ANY FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS OFFERING CIRCULAR IN
WHOLE OR IN PART IS UNAUTHORISED. FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A
VIOLATION OF THE SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS. IF YOU HAVE
GAINED ACCESS TO THIS TRANSMISSION CONTRARY TO ANY OF THE FOREGOING RESTRICTIONS, YOU
ARE NOT AUTHORISED AND WILL NOT BE ABLE TO PURCHASE ANY OF THE SECURITIES DESCRIBED
THEREIN.

Confirmation of Your Representation: By accepting the email and accessing the attached Offering Circular, you will be
deemed to have represented to Standard Chartered Bank (the “Sole Lead Manager”), that: (i) the electronic mail address that
you gave us and to which this e-mail has been delivered is not located in the United States; and (ii) you consent to delivery of
the attached Offering Circular and any amendments or supplements thereto by electronic transmission.

Renminbi (“RMB”) is currently not freely convertible and conversion of RMB through banks in Hong Kong is subject to
certain restrictions. You should be reminded of the conversion risk in RMB products. In addition, there is a liquidity risk
associated with RMB products, especially if such investments do not have an active secondary market and their prices have
large bid/offer spreads. Offshore RMB products are denominated and settled in RMB deliverable in Hong Kong, which
represents a market which is different from that of RMB deliverable in the PRC.

This Offering Circular has been sent to you in electronic form. You are reminded that documents transmitted via this medium
may be altered or changed during the process of transmission and consequently none of the Issuer, the Guarantor, the Sole
Lead Manager, the Trustee (as defined in this Offering Circular), the Agents (as defined in this Offering Circular) or any
person who controls, or is a director, officer, employee, agent, representative or affiliate of, any such person accepts any
liability or responsibility whatsoever in respect of any difference between the Offering Circular distributed to you in
electronic form and the hard copy version available to you on request from the Sole Lead Manager.

Restrictions: The attached Offering Circular is being furnished in connection with an offering exempt from registration under
the Securities Act solely for the purpose of enabling a prospective investor to consider the purchase of the securities described
in the Offering Circular.

Nothing in this electronic transmission constitutes an offer of securities for sale in any jurisdiction where it is unlawful to do
so.

You are reminded that you have accessed the attached Offering Circular on the basis that you are a person into whose
possession this Offering Circular may be lawfully delivered in accordance with the laws of the jurisdiction in which you are
located and you may not nor are you authorised to deliver or forward this document, electronically or otherwise, to any other
person. If you have gained access to this transmission contrary to the foregoing restrictions, you will be unable to purchase
any of the securities described therein.

If a jurisdiction requires that the offering be made by a licenced broker or dealer and the underwriters or any affiliate of the
underwriters is a licenced broker or dealer in that jurisdiction, the offering shall be deemed to be made by the underwriters or
such affiliate on the Issuer’s behalf in such jurisdiction.

Actions that You May Not Take: You should not reply by e-mail to this electronic transmission, and you may not purchase
any securities by doing so. Any reply e-mail communications, including those you generate by using the “Reply” function on
your e-mail software, will be ignored or rejected.

You are responsible for protecting against viruses and other destructive items. Your use of this e-mail is at your own risk and
it is your responsibility to take precautions to ensure that it is free from viruses and other items of a destructive nature.



OFFERING CIRCULAR STRICTLY CONFIDENTIAL

HANWHA SOLUTIONS CORPORATION
(incorporated with limited liability in Korea)

CNY1,000,000,000 3.00 PER CENT. GUARANTEED GREEN BONDS DUE 2024
UNCONDITIONALLY AND IRREVOCABLY GUARANTEED BY

CREDIT GUARANTEE AND INVESTMENT FACILITY, A TRUST FUND OF
THE ASIAN DEVELOPMENT BANK

Issue Price: 100.00 per cent.
The CNY1,000,000,000 in aggregate principal amount of 3.00 per cent. Guaranteed Green Bonds due 2024 (the “Bonds”) to be issued by Hanwha
Solutions Corporation (the “Issuer”) will mature on 19 April 2024. The payment obligations of the Issuer in respect of the Bonds and the Trust Deed
(as defined in “Terms and Conditions of the Bonds”) will be unconditionally and irrevocably guaranteed by Credit Guarantee and Investment Facility,
a trust fund of the Asian Development Bank (“CGIF” or the “Guarantor,” and such guarantee, the “CGIF Guarantee”) to the extent of, and in
accordance with and subject to the terms of, the CGIF Guarantee.

Interest at the rate of 3.00 per cent. per annum will accrue on the Bonds from and including 19 April 2021, and be payable semi-annually in arrear on
19 April and 19 October of each year, commencing on 19 October 2021.

The Bonds constitute direct, unconditional, unsubordinated and (subject to Condition 4 (Negative Pledge)) unsecured obligations of the Issuer and shall
at all times rank pari passu and without any preference among themselves. The payment obligations of the Issuer under the Bonds shall, save for such
exceptions as may be provided by applicable legislation, at all times rank at least equally with all other unsecured and unsubordinated indebtedness of the
Issuer, present and future. The payment obligations of the Issuer under the Bonds and the Trust Deed are unconditionally and irrevocably guaranteed by
the Guarantor to the extent of, and in accordance with and subject to the terms of, the CGIF Guarantee. Such obligations of the Guarantor under the CGIF
Guarantee are direct, unconditional and general obligations of the Guarantor and rank pari passu with the claims of all its other unsecured and
unsubordinated creditors, except for obligations mandatorily preferred by law.

The ability of the Trustee (as defined in “Terms and Conditions of the Bonds”) or any Bondholder (as defined in “Terms and Conditions of the
Bonds”) to accelerate under the Bonds is limited pursuant to the terms of the Trust Deed. For a description of this and certain other
restrictions of the CGIF Guarantee, see “Description of the CGIF Guarantee” and “Risks relating to the Guarantor and the CGIF Guarantee.”

Unless previously redeemed, or purchased and cancelled, the Issuer will redeem the Bonds at 100.00 per cent. (100%) of their principal amount on
19 April 2024 (the “Maturity Date”), subject as provided in Condition 8 (Payments) of the Terms and Conditions of the Bonds. The Bonds may be
redeemed in whole, but not in part, at the option of the Issuer, subject to certain provisions, at their principal amount, together with all interest accrued
and unpaid to the date fixed for redemption upon the occurrence of a change in, or amendment to, the laws or regulations of the Republic of Korea, the
Republic of the Philippines or any political subdivision or any authority thereof or therein having power to tax, or any change in the application or
official interpretation of such laws or regulations, which change or amendment becomes effective on or after 13 April 2021 such that the Issuer or the
Guarantor (as the case may be) would be required to pay additional amounts in respect of the Bonds or the CGIF Guarantee and such obligation cannot
be avoided by the Issuer or the Guarantor, as the case may be, taking reasonable measures available to it. In addition, at any time following the
occurrence of a CGIF Acceleration (as defined in “Terms and Conditions of the Bonds”), the Guarantor may at its discretion, subject to certain
provisions, require the Issuer to redeem the Bonds in whole, but not in part only, at their principal amount, together with interest accrued but unpaid to
the date fixed for redemption following which the Issuer shall immediately, or if the Issuer fails to do so the Guarantor may, give notice to the
Bondholders, the Trustee and the CMU Lodging and Paying Agent in accordance with Condition 17 (Notices) of the Terms and Conditions of the
Bonds (which notice shall be irrevocable).

For a description of these and certain further restrictions on offers, sales and resales of the Bonds and the CGIF Guarantee and the distribution of this
Offering Circular, see “Subscription and Sale.”

The Bonds are expected to be rated AA by S&P Global Ratings, a division of S&P Global Inc. (“S&P”). A security rating is not a recommendation to
buy, sell or hold securities and may be subject to suspension, reduction or withdrawal at any time by the assigning rating agency.

Investing in the Bonds involves risks. For a description of certain risks to be considered in connection with an investment in the Bonds, see
“Risk Factors” beginning on page 5.

The Bonds will be evidenced by a global certificate (the “Global Certificate”), in registered form, which will be registered in the name of, and lodged
with a sub-custodian for, the Hong Kong Monetary Authority as operator (the “Operator”) of the Central Moneymarkets Unit Service (“CMU”).
Beneficial interests in the Global Certificate will be shown on, and transfer thereof will be effected only through, records maintained by the CMU. For
persons seeking to hold a beneficial interest in the Bonds through Euroclear Bank SA/NV (“Euroclear”) and Clearstream Banking S.A.
(“Clearstream”), such persons will hold their interest through an account opened and held by Euroclear or Clearstream with CMU. Except as
described herein, individual certificates for the Bonds will not be issued in exchange for interests in the relevant Global Certificate. The Bonds
constitute freely transferable securities. Except in the limited circumstances set out herein, individual certificates will not be issued in exchange for
interests in the Global Certificate.

Approval in-principle has been received from the Singapore Exchange Securities Trading Limited (the “SGX-ST”) for the listing and quotation of the
Bonds on the Official List of the SGX-ST. The SGX-ST assumes no responsibility for the accuracy of any of the statements made or opinions or
reports contained in this Offering Circular. Admission of the Bonds to the Official List of the SGX-ST is not to be taken as an indication of the merits
of the Issuer, the Guarantor or the Bonds. The Bonds will be traded on the SGX-ST in a minimum board lot size of S$200,000 (or its equivalent in
foreign currencies) for so long as the Bonds are listed on the SGX-ST and the rules of the SGX-ST so require. There is currently no market for the
Bonds.

The Bonds and the CGIF Guarantee have not been and will not be registered under the United States Securities Act of 1933, as amended (the
“Securities Act”) or the securities laws of any other jurisdiction. The Bonds and the CGIF Guarantee may not be offered, sold, pledged or otherwise
transferred within the United States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the
Securities Act. The Bonds and the CGIF Guarantee are being offered and sold outside the United States in reliance on Regulation S under the
Securities Act (“Regulation S”). For a description of these and certain further restrictions on offers, sales and transfers of the Bonds and the CGIF
Guarantee and distribution of this Offering Circular, see “Subscription and Sale.”

Sole Lead Manager

Standard Chartered Bank
The date of this Offering Circular is 13 April 2021.



IMPORTANT NOTICE

The Issuer confirms that: this Offering Circular (other than the section entitled “Information on the Guarantor”)
contains as of its date of issue all information with respect to the Issuer and the Group (as defined herein) (taken
as a whole) and to the Bonds which is (in the context of the issue, offering and sale of the Bonds) material and
does not, as of its date of publication, contain any untrue statement of a material fact nor does it, as of such date,
omit to state any material fact necessary to make the statements about the Issuer or the Group (taken as a whole)
therein, in the light of the circumstances under which they were made, not misleading. Any opinions, predictions
or intentions expressed in this Offering Circular (other than the section entitled “Information on the Guarantor”)
are as of such date honestly held or made; and all reasonable enquiries have been made to ascertain or verify all
material facts for the purpose of the foregoing. The Issuer accepts responsibility for the information contained in
this Offering Circular accordingly.

The Guarantor confirms that: as of its date of issue, the information in relation to the Guarantor contained in the
section entitled “Information on the Guarantor” of this Offering Circular is true and accurate in all material
respects and is not misleading in any material respect; the section entitled “Information on the Guarantor” of this
Offering Circular does not omit to state any material fact necessary to make such information relating to the
Guarantor (in the context of the giving of the CGIF Guarantee) not misleading in any material respect; and all
proper enquiries were made by the Guarantor to ascertain or verify the foregoing.

This Offering Circular has been prepared by the Issuer solely for use in connection with the issuance and offering
of the Bonds described herein. The Sole Lead Manager reserves the right, for any reason, to reject any offer to
subscribe for the Bonds, in whole or in part.

The distribution of this Offering Circular and the offering, sale or delivery of the Bonds in certain jurisdictions
may be restricted by law. Persons who acquire this Offering Circular are required by the Issuer, the Guarantor,
the Sole Lead Manager, the Trustee and the Agents (as defined in the “Terms and Conditions”) to inform
themselves about and to observe any such restrictions. No action is being taken to permit a public offering of the
Bonds or the possession or distribution of this Offering Circular or any offering or publicity material relating to
the Bonds in any jurisdiction where action would be required for such purposes. There are restrictions on the
offer and sale of the Bonds and the circulation of documents relating thereto, in certain jurisdictions and to
persons connected therewith. For a description of certain further restrictions on offers, sales and resales of the
Bonds and the distribution of this Offering Circular, see “Subscription and Sale.” This Offering Circular does not
constitute an offer of, or an invitation to subscribe for or purchase, any of the Bonds and may not be used for the
purpose of an offer to, or a solicitation by, anyone in any jurisdiction or in any circumstances in which such
offer, invitation to subscribe or purchase, or solicitation is not authorised or would be unlawful. By purchasing
the Bonds, investors represent and agree to all of those provisions contained in that section of this Offering
Circular. Nothing contained in this Offering Circular is, or shall be relied upon as a promise or representation,
whether as to the past or the future.

No person has been authorised to give any information or to make any representation concerning the Issuer, the
Guarantor, the Group, the Bonds or the CGIF Guarantee other than those included in this Offering Circular in
connection with the issuance, offering or sale of the Bonds and, if given or made, such information or
representation must not be relied upon as having been authorised by the Issuer, the Guarantor, the Sole Lead
Manager, the Trustee or the Agents or any of their respective affiliates. Neither the delivery of this Offering
Circular nor any sale made in connection herewith shall, under any circumstances, create any implication or
constitute any representation that there has been no change in the Issuer’s affairs or that there has been no
adverse change in the Issuer’s or the Group’s financial position since the date hereof or the date upon which this
Offering Circular has been most recently amended or supplemented or create an implication that any other
information supplied in connection with the Bonds is correct as of any time subsequent to the date on which it is
supplied or, if different, the date indicated in the document containing the same.

Information in respect of the Guarantor contained in this Offering Circular has been provided by the Guarantor
and has not been verified by the Issuer and the Issuer does not take any responsibility, express or implied, for any
information contained in the section entitled “Information on the Guarantor.” The Issuer has not taken any steps
to verify the accuracy of any of the information contained in the section entitled “Information on the Guarantor,”
and no representation or warranty, express or implied, is made by the Issuer as to the accuracy or completeness
of the information contained in that section.

Information in respect of the Issuer contained in this Offering Circular has been provided by the Issuer and has
not been verified by the Guarantor. None of the Guarantor, its management nor its employees take any
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responsibility, express or implied, for any information contained in this Offering Circular, other than the
information contained in the section entitled “Information on the Guarantor.” In addition, none of the foregoing
parties has taken any steps to verify the accuracy of any of the information included in this Offering Circular,
other than the information contained in the section entitled “Information on the Guarantor,” and no
representation or warranty, express or implied, is made by any such parties as to the accuracy or completeness of
the information contained in this Offering Circular.

None of the Sole Lead Manager, the Guarantor, the Trustee and the Agents or any of their respective affiliates,
officers, representatives, directors, employees, agents or advisers makes any representation or warranty, express
or implied, as to the accuracy or completeness of the information contained in this Offering Circular. None of the
Sole Lead Manager, the Trustee and the Agents or any of their respective affiliates, officers, representatives,
directors, employees, agents or advisers has independently verified any of such information and assumes no
responsibility for its accuracy or completeness. Each person receiving this Offering Circular acknowledges that
such person has not relied on the Sole Lead Manager, the Guarantor, the Trustee and the Agents or any of their
respective affiliates, directors, employees, agents or advisers in connection with its investigation of the accuracy
of such information or its investment decision. Neither this document nor any other information supplied in
connection with the offering of the Bonds (a) is intended to provide the basis of any credit or other evaluation or
(b) should be considered as a recommendation by the Issuer, the Guarantor, the Sole Lead Manager, the Trustee
or the Agents or any of their respective affiliates, officers, representatives, directors, employees, agents or
advisers that any recipient of this document, or any other information supplied in connection with the offering of
the Bonds, should purchase the Bonds. Each person contemplating making an investment in the Bonds must
make its own investigation and analysis of the Issuer’s and the Guarantor’s creditworthiness and its own
determination of the suitability of any such investment, with particular reference to its own investment objectives
and experience and any other factors which may be relevant to it in connection with such investment. No person
should construe the contents of this Offering Circular as legal, business or tax advice and each person should be
aware that it may be required to bear the financial risks of any investment in the Bonds for an indefinite period of
time. Each person should consult its own counsel, accountant and other advisers as to legal, tax, business,
financial and related aspects of an investment in the Bonds. To the fullest extent permitted by law, none of the
Sole Lead Manager, the Guarantor, the Trustee and the Agents or any of their respective affiliates, officers,
representatives, directors, employees, agents or advisers accepts any responsibility for the contents of or any
omission from this Offering Circular or for any statement made or purported to be made by it or on its behalf
with respect to the Issuer or the offering and issuance of the Bonds for so long as the Bonds remain outstanding
nor undertake to advise any investor or potential investor of the Bonds of any information coming to the attention
of any of the Sole Lead Manager, the Guarantor, the Trustee, the Agents or their respective affiliates, officers,
representatives, directors, employees, agents, or advisers. Each of the Sole Lead Manager, the Guarantor, the
Trustee and the Agents or any of their respective affiliates, officers, representatives, directors, employees, agents
or advisers accordingly disclaims any and all liability whether arising in tort or contract or otherwise (save as
referred to above) which it might otherwise have in respect of this Offering Circular.

This Offering Circular does not constitute an offer of, or an invitation by or on behalf of the Issuer, the
Guarantor, the Sole Lead Manager, the Trustee or the Agents or any of their respective affiliates, officers,
representatives, directors, employees, agents or advisers to subscribe for or purchase, any Bonds in any
jurisdiction or in any circumstances in which such offer, invitation or solicitation is not authorised or to any
person to whom it is unlawful to make such offer, invitation or solicitation.

None of the Issuer, the Guarantor, the Sole Lead Manager nor any of their respective affiliates, officers,
representatives, directors, employees, agents or advisers makes any representation to any investor regarding the
legality of an investment by such investor under applicable laws. Investors should not consider any information
in this document to be legal, business and tax advice regarding an investment in the Bonds. See the section
entitled “Risk Factors” for a discussion of certain factors to be considered in connection with an investment in
the Bonds.

The Issuer and the Sole Lead Manager are relying on the exemption from registration under the Securities Act
provided by Regulation S for offers and sales of securities made outside the United States. The Bonds and the
CGIF Guarantee have not been registered under the Securities Act or the securities laws of any other jurisdiction
and, unless so registered, may be offered or sold only in transactions that are exempt from or not subject to, the
registration requirements of the Securities Act and any other applicable laws.

Each purchaser of the Bonds must comply with all applicable laws and regulations in force in each jurisdiction in
which it purchases, offers or sells such Bonds or possesses or distributes this Offering Circular and must obtain
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any consent, approval or permission required by it for the purchase, offer or sale by it of such Bonds under the
laws and regulations in force in any jurisdictions to which it is subject or in which it makes such purchases,
offers or sales and neither the Issuer, the Guarantor nor the Sole Lead Manager shall have any responsibility
therefor.

The Sole Lead Manager and any of its affiliates may purchase the Bonds for its or their own account and enter
into transactions, including credit derivatives, such as asset swaps, repackaging and credit default swaps relating
to the Bonds and/or other securities of the Issuer or the Guarantor or their respective subsidiaries or associates at
the same time as the offer and sale of the Bonds or in secondary market transactions. Such transactions may be
carried out as bilateral trades with selected counterparties and separately from any existing sale or resale of the
Bonds to which this Offering Circular relates (notwithstanding that such selected counterparties may also be
purchasers of the Bonds). Furthermore, investors in the Bonds may include entities affiliated with the Issuer or
the Guarantor.

Investors are advised to read and understand the contents of this Offering Circular before investing. If in doubt,
investors should consult his or her adviser.

IN CONNECTION WITH THE ISSUE OF THE BONDS, THE SOLE LEAD MANAGER ACTING IN
ITS CAPACITY AS A STABILISATION MANAGER (OR PERSONS ACTING ON BEHALF OF THE
STABILISATION MANAGER) MAY OVER ALLOT BONDS OR EFFECT TRANSACTIONS WITH A
VIEW TO SUPPORTING THE MARKET PRICE OF THE BONDS AT A LEVEL HIGHER THAN
THAT WHICH MIGHT OTHERWISE PREVAIL. HOWEVER, STABILISATION MAY NOT
NECESSARILY OCCUR. ANY STABILISATION ACTION MAY BEGIN ON OR AFTER THE DATE
ON WHICH ADEQUATE PUBLIC DISCLOSURE OF THE TERMS OF THE OFFER OF THE BONDS
IS MADE AND, IF BEGUN, MAY CEASE AT ANY TIME, BUT IT MUST BE BROUGHT TO AN END
AFTER A LIMITED PERIOD. ANY STABILISATION ACTION OR OVER ALLOTMENT MUST BE
CONDUCTED BY THE STABILISATION MANAGER (OR PERSON(S) ACTING ON BEHALF OF
THE STABILISATION MANAGER) IN ACCORDANCE WITH ALL APPLICABLE LAWS AND
RULES.

Market data and certain industry forecasts and statistics in this Offering Circular have been obtained from both
public and private sources, including market research, publicly available information and industry publications.
Although the Issuer believes this information to be reliable, this information has not been independently verified
by the Issuer, the Guarantor, the Sole Lead Manager, the Trustee or the Agents or their respective affiliates,
officers, representatives, directors, employees, agents or advisers, and none of the Issuer, the Guarantor, the Sole
Lead Manager, the Trustee or the Agents or their respective affiliates, officers, representatives, directors,
employees, agents or advisers makes any representation as to the accuracy or completeness of that information.
In addition, third party information providers may have obtained information from market participants and such
information may not have been independently verified. This Offering Circular summarises certain documents and
other information, and investors should refer to them for a more complete understanding of what is discussed in
those documents.

The contents of this Offering Circular have not been reviewed by any regulatory authority in any jurisdiction.
Investors are advised to exercise caution in relation to the offer. If investors are in any doubt about any of the
contents of this Offering Circular, investors should obtain independent professional advice.

SINGAPORE SECURITIES AND FUTURES ACT PRODUCT CLASSIFICATION: Solely for the
purposes of its obligations pursuant to sections 309B(1)(a) and 309B(1)(c) of the Securities and Futures Act
(Chapter 289) of Singapore (the “SFA”), the Issuer has determined, and hereby notifies all relevant persons (as
defined in Section 309A of the SFA), that the Bonds are ‘prescribed capital markets products’ (as defined in the
Securities and Futures (Capital Markets Products) Regulations 2018 of Singapore) and Excluded Investment
Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice
FAA-N16: Notice on Recommendations on Investment Products).
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CERTAIN DEFINED TERMS AND CONVENTIONS

All references to the “Issuer” are references to Hanwha Solutions Corporation. All references to the “Group” are
to the Issuer and its consolidated subsidiaries. All references to “Korea” are references to the Republic of Korea.
All references to “China” or the “PRC” are references to the Peoples’ Republic of China (excluding, for the
purposes of this Offering Circular, Hong Kong, Macau and Taiwan).

Unless otherwise indicated or required by the context, all references in this Offering Circular to “U.S. dollars” or
“U.S.$” are to United States dollars, the lawful currency of the United States, to “Won” are to Korean Won, the
lawful currency of Korea, to “Renminbi” are to Chinese Renminbi, the lawful currency of China, to “CNY” are
to Chinese Yuan (Offshore), the lawful currency of China that is being traded and settled offshore, and to “S$”
are to the Singapore Dollar, the lawful currency of Singapore.

PRESENTATION OF FINANCIAL INFORMATION

This Offering Circular contains the audited consolidated financial statements of the Issuer as of and for the years
ended 31 December 2020 and 2019 (the “Issuer Audited Financial Statements”), which were prepared in
accordance with International Financial Reporting Standards as adopted in Korea (“Korean IFRS”) and audited
by Deloitte Anjin LLC (“Deloitte Anjin”). Unless specified or the context otherwise requires, all financial
information in this Offering Circular relating to the Issuer is presented on a consolidated basis in accordance with
Korean IFRS.

This Offering Circular also contains the audited financial statements of the Guarantor as of and for the years
ended 31 December 2019 and 2018 (the “Guarantor Audited Financial Statements”), which were prepared in
accordance with International Financial Reporting Standards (“IFRS”) and audited by Deloitte & Touche LLP
(“Deloitte”). Unless specified or the context otherwise requires, all financial information in this Offering Circular
relating to the Guarantor is presented in accordance with IFRS.

The Issuer Audited Financial Statements were prepared in accordance with Korean IFRS, which differ in certain
respects from generally accepted accounting principles in other countries, including IFRS, which differences
might be material to the financial information presented herein. Potential investors should consult their own
professional advisers for an understanding of the difference between Korean IFRS, IFRS and accounting
principles in certain other jurisdictions, and how those differences might affect the financial information
presented herein. In making an investment decision, investors must rely upon their own independent examination
of the Issuer, the Group, and the Guarantor, the terms of this offering and the recent financial information of the
Issuer, the Group and the Guarantor.

ROUNDING

In this Offering Circular, amounts may have been rounded up or down. Accordingly, figures shown as totals in
certain tables may not be an arithmetic aggregation of the figures which precede them. References to information
in billions of units are to the equivalent of a thousand million units.
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FORWARD-LOOKING STATEMENTS AND ASSOCIATED RISKS

This Offering Circular includes words such as “believe,” “plan,” “expect,” “intend,” “should,” “seek,” “estimate”
“will,” “aim” and “anticipate” and similar expressions that constitute “forward-looking statements” as that term
is defined under U.S. federal securities laws.

Such statements are subject to certain risks and uncertainties because they relate to and depend on events and
circumstances that may or may not occur. The Issuer cautions potential investors that forward-looking statements
are not guarantees of future performance and that the Issuer’s actual financial condition, results of operations and
cash flows, and prospects may differ materially from those made in or suggested by the forward-looking
statements included in this Offering Circular. In addition, even if the Issuer’s financial condition, results of
operations and cash flows and prospects are consistent with such statements, those results or developments may
not be indicative of results or prospects in subsequent periods. Actual results may differ materially from
information contained in such forward-looking statements as a result of a number of factors, many of which are
beyond the Issuer’s control, including:

• cyclicality in the petrochemical industry;

• fluctuations in the market price of raw materials;

• competition in the industries the Group competes in;

• government policies towards renewable energy;

• integration of companies merged into the Group;

• an inability to attract and retain key management and qualified personnel;

• risks associated with the Group’s business activities;

• general economic and political conditions;

• the Group’s ability to implement its business strategy and plan of operation;

• the Group’s financial condition and results of operations;

• fluctuations in foreign currency exchange rates;

• environmental regulations;

• exchange rate and/or interest rate fluctuations; and

• those other risks identified in the “Risk Factors” section of this Offering Circular.

The occurrence of one or more of these factors, among others, could cause the Issuer’s actual results to vary
materially from those estimated, anticipated or projected. Although the Issuer believes that its management’s
expectations as reflected in such forward-looking statements are reasonable based on information currently
available to the Issuer, it cannot be assured that such expectations will be realised. Accordingly, prospective
purchasers are cautioned to not place undue reliance on such forward-looking statements and to carefully
consider the foregoing factors and other uncertainties and events, especially in light of the political, economic,
social and legal environment in which the Issuer operates. Such forward-looking statements speak only as of
their dates, and the Issuer undertakes no obligation to publicly revise any of them, whether as a result of new
information, future events or otherwise, subject to compliance with all applicable laws, including the rules of the
SGX-ST. The Issuer urges potential investors to read this Offering Circular, including the sections entitled “Risk
Factors” and “The Issuer” for a more complete discussion of the factors that could affect the Issuer’s
performance.
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SUMMARY OF THE OFFERING

The following is a general summary of the terms of the Bonds and the CGIF Guarantee and it is qualified in its
entirety by reference to, and should be read in conjunction, with the general summary section entitled “Terms
and Conditions of the Bonds” and the Trust Deed. The Trust Deed prevails to the extent of any inconsistency
with the general summary set forth in this section. Terms used in this summary and not otherwise defined have
the meanings given to such terms in “Terms and Conditions of the Bonds.”

Issuer . . . . . . . . . . . . . . . . . . . . . . . . . . . Hanwha Solutions Corporation

Legal Entity Identifier: 549300M2V0ZS71BRNR68

Guarantor . . . . . . . . . . . . . . . . . . . . . . . Credit Guarantee and Investment Facility, a trust fund of the Asian
Development Bank.

Bonds Offered . . . . . . . . . . . . . . . . . . . . CNY1,000,000,000 in aggregate principal amount of 3.00 per cent.
Guaranteed Green Bonds due 2024.

Guarantee of the Bonds . . . . . . . . . . . . Payment of all sums from time to time payable by the Issuer in
respect of the Bonds is irrevocably and unconditionally guaranteed by
the Guarantor to the extent of, and in accordance with and subject to,
the terms of the CGIF Guarantee.

Issue . . . . . . . . . . . . . . . . . . . . . . . . . . . . The Bonds are proposed to be issued under the ASEAN+3 Multi-
Currency Bond Issuance Framework (“AMBIF”).

Issue Price . . . . . . . . . . . . . . . . . . . . . . . 3.00 per cent. of the principal amount of the Bonds.

Maturity Date . . . . . . . . . . . . . . . . . . . . 19 April 2024.

Interest . . . . . . . . . . . . . . . . . . . . . . . . . . The Bonds will bear interest from, and including 19 April 2021 at the
rate of 3.00 per cent. per annum, payable semi-annually in arrear.

Interest Payment Dates . . . . . . . . . . . . . 19 April and 19 October of each year, commencing 19 October 2021.

Status of the Bonds . . . . . . . . . . . . . . . . The Bonds will constitute direct, unconditional, unsubordinated and
(subject to Condition 4 (Negative Pledge) of the Terms and
Conditions of the Bonds) unsecured obligations of the Issuer and shall
at all times rank pari passu and without any preference among
themselves. The payment obligations of the Issuer under the Bonds
shall, save for such exceptions as may be provided by applicable
legislation, at all times rank at least equally with all other unsecured
and unsubordinated indebtedness of the Issuer, present and future.

Status of the CGIF Guarantee . . . . . . . The payment obligations of the Issuer under the Bonds and the Trust
Deed will be unconditionally and irrevocably guaranteed by the
Guarantor to the extent of, and in accordance with and subject to, the
terms of the CGIF Guarantee. Such obligations of the Guarantor
under the CGIF Guarantee are direct, unconditional and general
obligations of the Guarantor and rank pari passu with the claims of
all its other unsecured and unsubordinated creditors, except for
obligations mandatorily preferred by law.

The CGIF Guarantee does not cover any relevant amounts of
principal or accrued but unpaid interest that become payable by the
Issuer on the exercise by it of an early redemption, including as a
result of the Issuer’s redemption for tax reasons (Condition 7(b)
(Redemption and Purchase—Redemption for tax reasons)) of the
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Terms and Conditions of the Bonds). In order to mitigate any risk of
the Issuer not paying the relevant amount of principal and/or accrued
but unpaid interest arising out of or in connection with the Issuer
exercising any of its rights of early redemption, the Issuer, in
exercising its rights for redemption for tax reasons, is required to, not
less than one Business Day prior to the publication of any notice of
redemption in relation to redemption for tax reasons under
Condition 7(b) (Redemption and Purchase—Redemption for tax
reasons) of the Terms and Conditions of the Bonds, transfer to a
Renminbi account maintained by the CMU Lodging and Paying
Agent for the benefit of the Bondholders an amount in Renminbi in
immediately available cleared funds sufficient to redeem the Bonds at
their principal amount together with any interest accrued but unpaid
to the relevant date fixed for redemption.

The recourse of the Bondholders against CGIF in respect of the CGIF
Guarantee and any other documents related to the Bonds is limited
solely to the CGIF Assets. By its holding of a Bond each Bondholder
will be deemed to acknowledge and accept that it, and the Trustee on
its behalf, only has recourse to the CGIF Assets and neither the
Trustee nor any Bondholder has recourse to any assets of the Asian
Development Bank or any other contributors to CGIF. Any obligation
under the CGIF Guarantee shall not constitute an obligation of the
Asian Development Bank or any other contributors to CGIF.

For further information on the terms of the CGIF Guarantee, see
“Description of the CGIF Guarantee” and Appendix A.

Use of Proceeds . . . . . . . . . . . . . . . . . . . The Issuer will allocate the net proceeds from the offering of the
Bonds towards the financing or refinancing, in whole or in part, of
new or existing projects in “Eligible Green Projects” in accordance
with the Issuer’s Green Financing Framework (the “Framework”).
See “Use of Proceeds” and “Green Financing Framework.”

Negative Pledge . . . . . . . . . . . . . . . . . . . The terms of the Bonds contain a negative pledge provision as further
described in Condition 4 (Negative Pledge) of the Terms and
Conditions of the Bonds.

Redemption at Maturity . . . . . . . . . . . . Unless previously redeemed, or purchased and cancelled, the Bonds
will be redeemed at their principal amount on the relevant Maturity
Date, subject as provided in Condition 8 (Payments) of the Terms and
Conditions of the Bonds.

Redemption for tax reasons . . . . . . . . . The Bonds may be redeemed at the option of the Issuer in whole, but
not in part only, at any time, on giving not less than 15 nor more than
30 days’ notice to the Bondholders, the Guarantor, the Trustee and the
CMU Lodging and Paying Agent (which notice shall be irrevocable)
at their principal amount, together with interest accrued but unpaid to
the date fixed for redemption, in the event of certain tax changes if,
immediately before giving such notice, the Issuer satisfies certain
conditions as described in Condition 7(b) (Redemption and
Purchase—Redemption for tax reasons) of the Terms and Conditions
of the Bonds.

Redemption in the event of a CGIF
Acceleration . . . . . . . . . . . . . . . . . . . . At any time following the occurrence of a CGIF Acceleration (as

defined herein), the Guarantor may at its discretion, on giving not less
than 7 nor more than 15 days’ notice to the Issuer, the Trustee and the
CMU Lodging and Paying Agent, require the Issuer to redeem the
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Bonds in whole, but not in part only, at their principal amount,
together with interest accrued but unpaid to the date fixed for
redemption following which the Issuer shall immediately, or if the
Issuer fails to do so the Guarantor may, give notice of the redemption
of the Bonds to the Bondholders, the Trustee and the CMU Lodging
and Paying Agent (which notice shall be irrevocable).

Events of Default . . . . . . . . . . . . . . . . . . The terms of the Bonds contain certain events of default provisions as
further described in Condition 11 (Events of Default) of the Terms
and Conditions of the Bonds.

Selling Restrictions . . . . . . . . . . . . . . . . The Bonds and the CGIF Guarantee will not be registered under the
Securities Act or under any state securities laws of the United States
or of any other jurisdiction. See “Subscription and Sale.”

Form and Denomination of the
Bonds . . . . . . . . . . . . . . . . . . . . . . . . . The Bonds will be issued in registered form and in the denominations

of CNY1,000,000 and integral multiples of CNY10,000 in excess
thereof.

Clearing System . . . . . . . . . . . . . . . . . . . The Bonds will be represented by beneficial interests in the Global
Certificate in registered form, which will be registered in the name of,
and lodged with a sub-custodian for the Hong Kong Monetary
Authority as operator of the CMU. Beneficial interests in the Global
Certificate will be shown on and transfers thereof will be effected
only through records maintained by the CMU. For persons seeking to
hold a beneficial interest in the Bonds through Euroclear and
Clearstream, such persons will hold their interest through an account
opened and held by Euroclear or Clearstream with CMU. Except in
the limited circumstances described in the Global Certificate,
individual certificates for the Bonds will not be issued in exchange for
beneficial interests in the Global Certificate.

Clearing and Settlement . . . . . . . . . . . . CMU. For a description of certain factors relating to clearance and
settlement, see “Clearing and Settlement.”

Trustee and Registrar . . . . . . . . . . . . . . Citicorp International Limited

CMU Lodging and Paying Agent and
Transfer Agent . . . . . . . . . . . . . . . . . . Citicorp International Limited

CMU Instrument Number . . . . . . . . . . CILHFB21003

ISIN Code . . . . . . . . . . . . . . . . . . . . . . . . HK0000722261

Common Code . . . . . . . . . . . . . . . . . . . . 233348180

Listing . . . . . . . . . . . . . . . . . . . . . . . . . . . Approval in-principle has been received from the SGX-ST for the
listing and quotation of the Bonds on the Official List of the SGX-ST.
Admission of the Bonds to the Official List of the SGX-ST is not to
be taken as an indication of the merits of the Issuer, the Guarantor or
the Bonds. The Bonds will be traded on the SGX-ST in a minimum
board lot size of S$200,000 (or its equivalent in foreign currencies)
for so long as the Bonds are listed on the SGX-ST and the rules of the
SGX-ST so require.

So long as the Bonds are listed on the SGX-ST and the rules of the
SGX-ST so require, the Issuer shall appoint and maintain a paying
agent in Singapore, where such Bonds may be presented or
surrendered for payment or redemption, in the event that the Global
Certificate representing such Bonds is exchanged for definitive
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certificates. In addition, an announcement of such exchange will be
made by or on behalf of the Issuer through the SGX-ST. Such
announcement will include all material information with respect to
the delivery of the definitive certificates or, as the case may be,
certificates, including details of the paying agent in Singapore.

The CGIF-Guaranteed Bonds issued by the Issuer are proposed to be
issued under the AMBIF.

AMBIF is a policy initiative under the Asian Bond Markets Initiative
(“ABMI”) that seeks to facilitate intra-regional bond and note
issuances by streamlining market practises, documentation and
disclosure information requirements common among ASEAN+3
domestic bond markets. Through the AMBIF, issuers are able to
expand into ASEAN+3 markets outside their country of domicile, and
investors are able to actively participate in the region’s various
investment opportunities.

Since ABMI established the ASEAN+3 Bond Market Forum in 2010,
three entities have issued debt under the AMBIF format in three
different jurisdictions.

Governing Law . . . . . . . . . . . . . . . . . . . The Bonds, the CGIF Guarantee, the Trust Deed, the Agency
Agreement and any non-contractual obligations arising out of or in
connection therewith will be governed by, and will be construed in
accordance with English law and any disputes arising thereunder are
subject to arbitration under the Rules of the Singapore International
Arbitration Centre.

Ratings . . . . . . . . . . . . . . . . . . . . . . . . . . The Bonds are expected to be rated AA by S&P. A rating is not a
recommendation to buy, sell or hold securities and may be subject to
revision, suspension or withdrawal at any time by the assigning rating
organisation. No guarantee is made that such ratings will not be
adversely revised or withdrawn either before or after delivery of the
Bonds. See “Risk Factors—Risk Relating to the Bonds.”

Risk Factors . . . . . . . . . . . . . . . . . . . . . . For a discussion of certain factors that should be considered in
evaluating an investment in the Bonds, see “Risk Factors.”
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RISK FACTORS

An investment in the Bonds is subject to a number of risks. Potential investors should carefully consider all the
information contained in this Offering Circular including the risks described below before making an investment
decision. The Group’s business, financial condition and results of operations could be materially and adversely
affected by any of these risks. The market price of the Bonds could decline due to any of these risks and investors
may lose all or part of their investment. The risks described below are not the only ones that may affect the
Group or the Bonds. This Offering Circular contains forward-looking statements relating to events that involve
risks and uncertainties. The Group’s actual results may differ materially from those anticipated in forward-
looking statements as a result of various factors, including the risks faced by the Group described below and
elsewhere in this Offering Circular.

Risks Relating to the Group’s Business and Industry

Cyclicality in the petrochemical industry has in the past adversely affected, and may in the future adversely
affect, the Group’s business, operating results, cash flows and financial condition.

The petrochemical industry is highly cyclical and demand for petrochemical products has fluctuated depending
on general economic conditions in Korea and abroad. An imbalance between supply and demand, as well as the
emergence of low cost producers in the Middle East and the United States which are located near fuel sources,
have resulted in pricing pressures as well as uncertainty regarding future prospects for the global petrochemical
industry. The petrochemical industry has suffered in the past from, and continues to face the prospects of, an
oversupply of petrochemical products as a result of continued expansion of petrochemical production capacity in
Asia, the Middle East and the United States, and it is uncertain whether prices and margins in the Korean and
global market for petrochemical products can be sustained in the longer term.

This cyclicality and volatility may reduce the Group’s revenue and margin, including as follows:

• downturns in general business and economic activity may cause demand for the Group’s products to
decline;

• when demand falls, the Group may face competitive pressures to lower its prices; and

• if the Group decides to expand its existing plants or construct new plants, it may do so based on an
estimate of future demand that never materialises or materialises at levels lower than the Group
predicted.

Although the Group seeks to enhance operational efficiency in order to maintain its margins and strengthen its
market position, deterioration in global economic conditions and oversupply of petrochemical products may
result in a decline in demand for the Group’s products, significant price competition and declines in margins.
There can be no assurance that the Group will not be adversely affected by such factors, as well as by the
volatility of prices of petrochemical products in the Korean and international markets.

The supply and market price of certain key raw materials, particularly those of crude oil, significantly affect
the Group’s gross margin and overall financial performance.

The Group’s chemical division produces olefin-based petrochemical products based on ethylene and propylene
feedstock. Ethylene and propylene are produced by processing naphtha, a by-product of crude oil, and the cost of
ethylene and propylene feedstock constitutes a substantial portion of the cost of sales of the Group’s chemical
division. The financial performance of the Group’s chemical division is significantly impacted by the market
price of naphtha, which in turn is affected by the market price of crude oil. Accordingly, the Group is exposed to
increases in the price of crude oil and has limited ability to control its raw material costs.

Historically, the supply and the market price of crude oil have been subject to a variety of factors that are beyond
the Group’s control, including the following:

• political developments and instability in the petroleum producing regions, in particular, the Middle
East;

• exchange rate and interest rate fluctuations;

• activities of the Organization of Petroleum Exporting Countries and other petroleum producing nations
in setting and maintaining production levels and, therefore, market prices;
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• global economic growth and demand for energy resources;

• the development, market prices and supply levels of substitute energy sources, such as natural gas,
coal, nuclear energy, solar energy and hydropower;

• the level of commitment and investment by governments and private sector enterprises in new,
greenfield exploration projects and the success of such activities in increasing the global supply of
crude oil for commercial applications;

• Korean as well as foreign government regulations with respect to the oil and energy industries in
general;

• global weather conditions;

• expectations of inflation; and

• overall Korean and global economic conditions.

In recent years, due to various reasons, the price of crude oil has fluctuated significantly. Such price fluctuations
in crude oil have led to volatility in naphtha and naphtha-based ethylene and propylene prices. The Group
expects that the volatility and uncertainty of the prices of crude oil and petrochemical products will continue, and
that if crude oil prices increase due to instability in the global market or fluctuations in exchange rates, the price
of the Group’s petrochemical products will decline and may adversely affect its business and results of
operations and financial condition.

To mitigate the effect of price volatility in raw material prices on its operations, the Group has historically been
able to pass on increases in the raw material prices to its customers through price increases to some extent.
However, because there is a time lag of generally one to two months before an increase in naphtha and ethylene
prices is reflected in the prices of its petrochemical products, the Group has, from time to time, been unable to
pass along such increased costs to its customers without negatively impacting customer demand or its long-term
relationship with customers. In some cases, the Group has not been able to pass on increases in the raw material
prices through price increases to its customers as it would affect its competitive position. Although the impact of
fluctuations in raw material prices has in the past been partially mitigated by such strategy, there can be no
assurance that such strategy will be sufficient to reduce or eliminate the adverse impact of such fluctuations in
the future. Future increases in prices of the Group’s raw materials, particularly naphtha-based ethylene, which are
affected by fluctuation in crude oil prices and its inability to pass along such increases to its customers on a
timely basis may have a material adverse effect on its financial condition and results of operations.

The success of the Group’s chemical division is dependent on the spread between ethylene and naphtha.

The prices of ethylene and propylene, raw materials derived from naphtha, rely on the price of naphtha, which
has fluctuated significantly in recent years. Accordingly, the success and profitability of petrochemical
businesses are determined by the ethylene-naphtha spread, which indicates the price difference between naphtha
and ethylene. If the unit price of naphtha increases, the spread between raw materials and processed goods
diminishes and therefore the Group’s profit margin will decrease. The Group is required to continue monitoring
ethylene and naphtha prices, and it may face decreased profitability resulting from a reduced spread between
ethylene and naphtha prices.

Change in government policies and increased competition may have a material adverse effect on the Group’s
Q CELLS solar energy division.

Demand for solar power products has been affected by global economic conditions and government policies,
including subsidies used to encourage renewable energy sources. As a result, the economic feasibility of solar
power is substantially dependent on government policies toward the renewable energy industry. Solar energy
businesses have primarily flourished in the United States, United Kingdom and Japan, where such governments
have actively encouraged the development of renewable energy. However, any reduction or elimination of
government subsidies and economic incentives in a particular country may adversely impact the growth of the
solar energy markets, which could decrease demand for the Group’s products and reduce its revenue. In addition,
the Group faces increasingly strong competition, especially relating to the oversupply from Chinese solar energy
companies who have greater price competitiveness and a number of businesses have ceased their operations as a
result of such competition. In 2020, the Group closed its polysilicon business unit, which had produced raw
materials for its solar power products, after facing continued losses. As a result, the Group’s ability to complete
the solar production value chain has been limited, and any potential surge in the price of raw materials such as
polysilicon may negatively affect the Group’s competitiveness and therefore the Group’s results of operations.
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The Group’s advanced materials division is dependent on the downstream demand from the automotive, solar
and electronics industries.

The Group’s advanced materials division manufactures industrial materials for use in downstream automotive,
solar and electronic products. Accordingly, the results of operations of the Group’s advanced materials division
is highly dependent on the demand from these downstream industries. In recent years, the automotive materials
industry has faced increased regulations resulting in requests from buyers to enhance product quality and
manufacture materials that support eco-friendly measures. In addition, the electronics market has become
increasingly saturated in recent years, which has diminished further potential growth prospects for the industry.
Accordingly, the sales of the Group’s advanced materials may become stagnant, should the business conditions
of related industries become unfavourable.

The Group may fail to realise the benefits of the mergers with Hanwha Q CELLS & Advanced Materials and
Hanwha Galleria if the Group experiences difficulties integrating the operations of the merged companies.

In January 2020, the Group merged Hanwha Q CELLS & Advanced Materials, then a subsidiary of the Issuer
and a solar solutions and advanced materials company. Previously, Hanwha Q CELLS & Advanced Materials
was formed from a merger between Hanwha Q CELLS and Hanwha Advanced Materials in November 2018. In
addition, the Group’s merged with Hanwha Galleria, then a subsidiary of the Issuer and Hanwha Group’s premier
fashion and department store business, on 1 April 2021.

The success of the mergers will depend, in large part, on the Group’s ability to seamlessly integrate the
operations of the merged businesses into one company, and to realise the anticipated synergies. If the Group’s
projections relating to the merger are incorrect or it is not able to successfully combine the merged companies,
anticipated synergies may not be realised fully or at all, or may take longer to realise than anticipated. In
addition, integration requires substantial management attention and could detract attention away from the
day-to-day business of the combined company. The Group could encounter difficulties in the integration process,
such as the loss of key employees, customers or suppliers. If the Group does not integrate the businesses
successfully, it may fail to realise the expected benefits from the mergers.

The Group may fail to realise the benefits of the Group’s strategic acquisitions and reorganisation efforts,
which may adversely affect its business, financial condition and results of operations.

In recent years, the Group has utilised strategic acquisitions and reorganisations to accelerate the expansion and
diversification of its business portfolio, establish new revenue streams and otherwise create synergies of strategic
value to its business.

Strategic acquisitions and reorganisation efforts involve risks and uncertainties, including those associated with
the integration of new business segments and expansion of the Group’s product portfolio, unforeseen levels of
diversion of the Group’s resources and management attention, or the failure to realise the anticipated benefits and
synergies. Strategic alliances with third parties could subject the Group to a number of risks, including risks
associated with sharing proprietary information and non-performance by the third party. The Group’s ability to
realise the anticipated benefits from its acquisitions and reorganisation depends on its ability to successfully
integrate them with the rest of its business operations. If the Group is unable to do so in an efficient manner and
reasonable timeframe, its business, financial condition and results of operations may be adversely affected.

If third parties infringe upon the Group’s intellectual property or if the Group were to infringe upon the
intellectual property of third parties, the Group may expend significant resources enforcing or defending its
rights or its reputation may be harmed.

While the Group takes steps to ensure that the use of any third-party intellectual property is pursuant to a licence
and that any intellectual property that the Group develops itself is properly registered and protected, the Group
cannot guarantee that the intellectual property underlying its products and processes do not infringe on the
intellectual property rights of third parties. Any claims or litigation in these areas, whether the Group ultimately
wins or loses, could be time-consuming and costly, harm its reputation or require it to enter into royalty or
licencing arrangements. The Group may not be able to enter into such royalty or licencing arrangements on
acceptable terms, or at all. In addition, if a claim of infringement were successful against the Group, an
injunction may be ordered against its services or operations. If the Group loses its ability to utilise the intellectual
property of others due to such an injunction or otherwise, it may not be able to continue providing its services in
accordance with the requirements of its customers and business partners and its business and performance could
be adversely affected.
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The Group’s business may be adversely affected by legal claims.

At any given time, the Group may be subject to legal claims in the ordinary course of its business, including
those related to intellectual property disputes. As of 31 December 2020, the Group was involved in 32 legal
claims as defendant with claims in the aggregate totalling Won 68.0 billion. See “The Issuer—Legal and
Regulatory Proceedings.”

In the event the Group is found liable in any material litigations or proceedings, it may be subject to significant
damages, which could have a material adverse impact on its overall business and results of operations. Any
limitations on the Group’s business resulting from litigation or litigation settlements could impact its
relationships with its customers and business partners, including reducing the volume of business that the Group
does with them, which could have a material adverse effect on its business, financial condition and results of
operations.

Risks Relating to Korea

If economic conditions in Korea deteriorate, the Group’s current business and future growth could be
materially and adversely affected.

The Issuer, along with many members of the Group, is incorporated in Korea and most of its operations are
located in Korea. As a result, the Group is subject to political, economic, legal and regulatory risks specific to
Korea. Since 2020, the economic indicators in Korea, including GDP, have deteriorated largely due the adverse
macroeconomic conditions induced by the COVID-19 pandemic. Any future deterioration of the Korean
economy, as a result of unfavourable global economic conditions or otherwise, could adversely affect the
Group’s business, financial condition and results of operations and the market price of the Bonds.

Developments that could have an adverse impact on the Korean economy include:

• the occurrence of severe health epidemics in Korea or other parts of the world, such as the outbreak of the
COVID-19 pandemic, beginning in late 2019;

• declines in consumer confidence and a slowdown in consumer spending in the Korean or global economy;

• adverse conditions in the economies of countries and regions that are important export markets for Korea,
such as China, the United States, Europe and Japan, or in emerging market economies in Asia or elsewhere,
including as a result of economic and trade tensions between the United States and China and uncertain
effects of the United Kingdom’s exit from the European Union;

• adverse changes or volatility in foreign currency reserve levels, commodity prices (including oil prices),
exchange rates (including fluctuation of the U.S. dollar, the Euro or Japanese Yen exchange rates or
revaluation of the Chinese Renminbi), interest rates, inflation rates or stock markets;

• deterioration in economic or diplomatic relations between Korea and its trading partners or allies, including
deterioration resulting from territorial or trade disputes or disagreements in foreign policy, in particular the
ongoing trade disputes with Japan;

• increased sovereign default risk in select countries and the resulting adverse effects on the global financial
markets;

• investigations of large Korean business groups and their senior management for possible misconduct;

• a continuing rise in the level of household debt and increasing delinquencies and credit defaults by retail and
small- and medium-sized enterprise borrowers in Korea;

• social and labour unrest;

• substantial decreases in the market prices of Korean real estate;

• the economic impact of any pending or future free trade agreements or changes in existing free trade
agreements;

• a decrease in tax revenue and a substantial increase in the Government’s expenditures for fiscal stimulus
measures, unemployment compensation and other economic and social programs that, together, would lead
to an increased government budget deficit;

• financial problems or lack of progress in the restructuring of Korean business groups, other large troubled
companies, their suppliers or the financial sector;
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• loss of investor confidence arising from corporate accounting irregularities or corporate governance issues
at certain Korean companies;

• increases in social expenditures to support an ageing population in Korea or decreases in economic
productivity due to the declining population size in Korea;

• geo-political uncertainty and the risk of attacks by terrorist groups around the world;

• natural or man-made disasters that have a significant adverse economic or other impact on Korea or its
major trading partners;

• political uncertainty or increasing strife among or within political parties in Korea;

• hostilities or political or social tensions involving oil producing countries in the Middle East and North
Africa and any material disruption in the global supply of oil or sudden increase in the price of oil; and

• an increase in the level of tensions or an outbreak of hostilities between North Korea and Korea or the
United States.

Escalations in tensions with North Korea could have an adverse effect on the Group and the market value of
the Bonds.

Relations between Korea and North Korea have been tense throughout Korea’s modern history. The level of
tension between the two Koreas has fluctuated and may increase abruptly as a result of current and future events.
In particular, there have been heightened security concerns over the years stemming from North Korea’s nuclear
weapons and ballistic missile programs as well as its hostile military actions against Korea. In January 2003,
North Korea renounced its obligations under the Nuclear Non-Proliferation Treaty and has conducted several
rounds of nuclear tests since October 2006, including claimed detonations of hydrogen bombs, which are more
powerful than plutonium bombs, and warheads that can be mounted on ballistic missiles. In addition, North
Korea has also conducted a series of ballistic missile tests, including missiles launched from submarines and
intercontinental ballistic missiles that it claims can reach the United States mainland. In response, the
Government has repeatedly condemned the provocations and flagrant violations of relevant United Nations
Security Council resolutions. Internationally, the United Nations Security Council has passed a series of
resolutions condemning North Korea’s actions and have expanded the scope of sanctions applicable to North
Korea in response to North Korea’s nuclear and intercontinental ballistic missile tests. Over the years, the United
States and the European Union have also expanded their sanctions applicable to North Korea.

North Korea’s economy also faces severe challenges, which may further aggravate social and political pressures
within North Korea. Since April 2018, North Korea has held a series of bilateral summit meetings with Korea
and the United States to discuss peace and denuclearization of the Korean peninsula. However, North Korea has
since resumed its missile testing, heightening tensions, and the outlook of such discussions remains uncertain.

Further tensions in North Korean relations could develop due to a leadership crisis, breakdown in high-level
inter-Korea contacts or military hostilities. Alternatively, tensions may be resolved through reconciliatory efforts,
which may include peace talks, alleviation of sanctions or reunification. There can be no assurance that future
negotiations will result in a final agreement on North Korea’s nuclear program, including critical details such as
implementation and timing, or that the level of tensions between Korea and North Korea will not escalate. Any
further increase in tensions could have a material adverse effect on the Korean economy and the Group’s
business, financial condition and results of operations and could lead to a decline in the market value of the
Bonds.

There are special risks involved with investing in securities of Korean companies, including the possibility of
restrictions being imposed by the Government in emergency circumstances as well as accounting and
corporate disclosure standards that differ from those in other jurisdictions.

As the Issuer is a Korean company, there are risks associated with investing in its securities that are not typical
for investments in securities of companies in other jurisdictions. As a Korean company, the Issuer operates in a
business and cultural environment that is different from that of other countries.

Under the Foreign Exchange Transaction Act of Korea, if the Government determines that certain emergency
circumstances, including sudden fluctuations in interest rates or exchange rates, extreme difficulty in stabilising
the balance of payments or substantial disturbance in the Korean financial and capital markets, are likely to
occur, it may impose any necessary restriction such as requiring Korean or foreign investors to obtain prior
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approval from the Minister of Economy and Finance of Korea for the capital markets transaction or for the
repatriation of interest, dividends or sales proceeds arising from Korean securities or from disposition of such
securities or other transactions involving foreign exchange.

In addition, the Issuer prepares and presents its financial statements in accordance with Korean IFRS, which
differs in material respects from accounting principles applicable to companies in certain other countries. The
Issuer also will make public disclosures regarding other aspects of its business in accordance with the relevant
laws, the rules and regulations of the Korea Exchange and accepted practise in Korea. These disclosure rules and
practises differ in material respects from those applicable to companies in certain other countries. There may also
be less publicly available information about Korean companies, such as the Issuer, than is regularly made
available by public or non-public companies in other countries. In making an investment decision, investors must
rely upon their own examination of the Group, the terms of the offering and the financial information contained
in this Offering Circular.

Risks Relating to the Bonds

The Bonds may not be a suitable investment for all investors.

Each potential investor in the Bonds must determine the suitability of the Bonds in light of its own
circumstances. In particular, each potential investor should:

• have sufficient knowledge and experience to make a meaningful evaluation of the Bonds, the merits and
risks of investing in the Bonds and the information contained in this Offering Circular;

• have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular
financial situation, an investment in the Bonds and the impact such investment will have on its overall
investment portfolio;

• have sufficient financial resources and liquidity to bear all of the risks of an investment in the Bonds;

• understand thoroughly the terms of the Bonds; and

• be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic,
interest rate and other factors that may affect its investment and its ability to bear the applicable risks.

A potential investor should not invest in the Bonds unless it has the expertise (either alone or with the help of a
financial adviser) to evaluate how the Bonds will perform under changing conditions, the resulting effects on the
value of such Bonds and the impact this investment will have on the potential investor’s overall investment
portfolio.

Additionally, the investment activities of certain investors may be subject to legal investment laws and
regulations, or review or regulation by certain authorities. Each potential investor should consult its legal
advisers to determine whether and to what extent: (i) the Bonds are legal investments for it; (ii) the Bonds can be
used as collateral for various types of borrowing; and (iii) other restrictions apply to its purchase of any Bonds.
Financial institutions should consult their legal advisers or the appropriate regulators to determine the appropriate
treatment of Bonds under any applicable risk-based capital or similar rules.

The Bonds are subject to selling restrictions.

The Bonds and the CGIF Guarantee will not be registered under the Securities Act or any state securities laws
and may not be offered or sold within the United States. They may only be sold outside the United States in
reliance on Regulation S, or, if available, pursuant to another exemption from, or in another transaction not
subject to, the registration requirements of the Securities Act and, in each case, in accordance with applicable
state securities laws. In addition, subject to the conditions set forth in the Trust Deed, a Bond may be transferred
only if the principal amount of Bonds transferred and, where not all of the Bonds held by a Bondholder are being
transferred, the principal amount of the balance of Bonds not transferred is at least CNY 10,000. For a further
discussion of the transfer restrictions applicable to the Bonds, see “Terms and Conditions of the Bonds” and
“Subscription and Sale.”

There is no existing trading market for the Bonds and, therefore, the Bonds offer limited liquidity.

The Bonds constitute a new issue of securities which may not be widely distributed and for which there is
currently no existing market.
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No assurance can be given as to the liquidity of, or the development and continuation of an active trading market
for, the Bonds. If an active trading market for the Bonds does not develop or is not maintained, the market price
and liquidity of the Bonds may be adversely affected. If such a market were to develop, the Bonds could trade at
prices that may be higher or lower than the price at which the Bonds are issued depending on many factors,
including:

• prevailing interest rates;

• the Group’s results of operations and financial condition;

• the market conditions for similar securities; and

• the financial condition and stability of financial and other sectors.

In addition, there may be a limited number of buyers when investors decide to sell their Bonds. This may affect
the prices, if any, offered for Bonds or investors’ ability to sell their Bonds when desired or at all.

The liquidity and price of the Bonds following the offering may be volatile.

The price and trading volume of the Bonds may be highly volatile. Factors such as variations in the Group’s
turnover, earnings and cash flows, proposals for new investments, strategic alliances and/or acquisitions, changes
in interest rates, fluctuations in price for comparable companies, changes in government regulations and changes
in general economic conditions nationally or internationally could cause the price of the Bonds to change. Any
such developments may result in large and sudden changes in the trading volume and price of the Bonds. There
can be no assurance that these developments will not occur in the future.

Bondholders are bound by decisions of defined majorities in respect of any modification and waivers.

The Trust Deed contains provisions for calling meetings of Bondholders to consider matters affecting their
interests generally. These provisions permit defined majorities to bind all Bondholders including Bondholders
who did not attend and vote at the relevant meeting and Bondholders who voted in a manner contrary to the
majority. Furthermore, there is a risk that the decision of the majority of Bondholders may be adverse to the
interests of the individual Bondholders.

Also, Condition 15 (Meetings of Bondholders—Modification and Waiver) provides that the Trustee may, with the
consent of CGIF but without the consent of Bondholders, agree (but shall not be obliged to agree (i) to any
modification of the Terms and Conditions of the Bonds, the Trust Deed or the Agency Agreement (other than in
respect of a Reserved Matter (as defined in “Terms and Conditions of the Bonds”)) if such modification will not
be materially prejudicial to the interests of Bondholders; and (ii) to any modification of the Bonds, the Terms and
Conditions of the Bonds, the Trust Deed or the Agency Agreement which is of a formal, minor or technical
nature or is to correct a manifest error or which is necessary to comply with mandatory provisions of law.

In addition, the Trustee may, with the consent of CGIF but without the consent of the Bondholders, authorise or
waive any proposed breach or breach of the Bonds, the Terms and Conditions of the Bonds, the Trust Deed or the
Agency Agreement (other than a proposed breach or breach relating to the subject of a Reserved Matter) if the
interests of the Bondholders will not be materially prejudiced thereby, provided that the Trustee will not do so
in contravention of an express direction given by an Extraordinary Resolution (as defined in “Terms and
Conditions of the Bonds”) or a request made pursuant to Condition 11 (Events of Default) of the Terms and
Conditions of the Bonds.

The Trustee’s ability to accelerate the Bonds is limited pursuant to the terms of the Trust Deed.

Under the terms of the Trust Deed, the Trustee has agreed with CGIF that it shall not take steps to declare any
Bond to be or become immediately due and payable except in limited circumstances.

Unless the prior written consent of CGIF is obtained, these circumstances are strictly limited to the failure by
CGIF to make payment of a Guaranteed Amount in accordance with the CGIF Guarantee such that a
Non-Payment Event has occurred and is continuing (a “Guaranteed Party Acceleration”).

In particular, potential investors should be aware that the Trustee is not permitted by the Terms and Conditions of
the Bonds, the Trust Deed or the CGIF Guarantee to take steps to declare any Bond to be or become immediately
due and payable if an Event of Default arising in relation to Conditions 11(a)(ii) (Events of Default—Breach of
other obligations) to 11(a)(xi) (Events of Default—Guarantee not in force) of the Terms and Conditions of the
Bonds has occurred and is continuing without the prior written consent of CGIF.
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The Trustee may request that the Bondholders provide an indemnity and/or security and/or prefunding to its
satisfaction.

In certain circumstances, including, without limitation, the giving of a Guaranteed Party Acceleration Notice to
the Guarantor pursuant to clause 3 (Acceleration) of the Trust Deed and taking enforcement steps pursuant to
Condition 16 (Enforcement) of the Terms and Conditions of the Bonds, the Trustee may (at its sole discretion)
request the Bondholders to provide an indemnity and/or security, and/or prefunding to its satisfaction before it
takes actions on behalf of Bondholders. The Trustee shall not be obliged to take any such actions if not
indemnified and/or secured, and/or prefunded to its satisfaction. Negotiating and agreeing to any indemnity and/
or security, and/or prefunding can be a lengthy process and may impact on when such actions can be taken. The
Trustee may not be able to take actions notwithstanding the provision of an indemnity or security or prefunding
to it, in breach of the terms of the Trust Deed constituting the Bonds and in circumstances where there is
uncertainty or dispute as to the applicable laws or regulations and, to the extent permitted by the agreements and
the applicable law, it will be for the Bondholders to take such actions directly.

Credit ratings may not reflect all risks and the ratings assigned to the Bonds may be lowered or withdrawn in
the future.

Credit ratings may not reflect all risks and any downgrade in ratings may affect the market price of the Bonds.

The Bonds are expected to be rated AA by S&P. The ratings address the Issuer’s and the Guarantor’s ability to
perform their obligations under the Terms and Conditions of the Bonds and credit risks in determining the
likelihood that payments will be made when due under the Bonds. A rating is not a recommendation to buy, sell
or hold the Bonds and may be subject to revision, suspension or withdrawal at any time. Further, the ratings may
not reflect the potential impact of all risks that may affect the value of the Bonds including those relating to the
structure of the Bonds or the CGIF Guarantee, market conditions and the factors discussed in this section. There
is no assurance that a rating will remain for any given period of time or that a rating will not be lowered or
withdrawn entirely by the relevant rating agency if in its judgement circumstances in the future so warrant.
Neither the Issuer nor the Guarantor has any obligation to inform holders of the Bonds of any such revision,
downgrade or withdrawal. A suspension, downgrade or withdrawal at any time of the rating assigned to the
Bonds may adversely affect the market price of the Bonds.

The Bonds will initially be represented by a Global Certificate and holders of a beneficial interest in the
Global Certificate must rely on the procedures of the Clearing System(s).

The Bonds will initially be represented by a Global Certificate and will be held in CMU (“Clearing System”),
which is a clearing system run by the Hong Kong Monetary Authority. The Global Certificate will be deposited
for safekeeping with a sub-custodian of CMU. Except in the circumstances described in the Global Certificate,
investors will not be entitled to receive individual certificates. The Clearing System will maintain records of the
beneficial interests in the relevant Global Certificate.

While the Bonds are represented by the Global Certificate, investors will be able to trade their beneficial interests
only through the Clearing System. The Issuer will discharge its payment obligations under the Bonds by making
payments to the Clearing System for distribution to their account holders.

A holder of a beneficial interest in the Global Certificate must rely on the procedures of the Clearing System to
receive payments under the relevant series of the Bonds. The Issuer has no responsibility or liability for the
records relating to, or payments made in respect of, beneficial interests in the Global Certificate.

Holders of beneficial interests in the Global Certificate will not have a direct right to vote in respect of the
Bonds. Instead, such holders will be permitted to act only to the extent that they are enabled by the Clearing
System to appoint appropriate proxies.

The Issuer may be unable to redeem the Bonds.

On certain dates, including at maturity of the Bonds, if the Issuer has or will become obliged to pay certain taxes
or in the event of a CGIF Acceleration (as defined herein), the Issuer may, and at maturity, will be required to
redeem all of the Bonds. If such an event were to occur, the Issuer may not have sufficient cash in hand and may
not be able to arrange financing to redeem the Bonds in time, or on acceptable terms, or at all. The Issuer’s
ability to redeem the Bonds in such event may also depend on the receipt of the relevant Guaranteed Amounts
from the Guarantor. Failure by the Issuer to pay any amount of principal in respect of the Bonds on the scheduled
redemption at maturity or on an early redemption, would constitute an event of default under the Bonds.
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Enforceability of Arbitral Awards.

The Trust Deed, the Agency Agreement, the Bonds and the CGIF Guarantee are governed by English law and the
parties have agreed that disputes arising thereunder are subject to arbitration in Singapore under the SIAC
Arbitration Rules.

CGIF is established by the Association of Southeast Asian Nations members, China, Japan (Japan Bank for
International Cooperation (“JBIC”)), Korea (the “CGIF Member Countries”) and the Asian Development
Bank as a key component of the Asian Bond Markets Initiative. A substantial part of CGIF’s assets is located
outside of Singapore. Therefore, even though the Trustee may obtain an arbitral award in Singapore against
CGIF in arbitration proceedings (an “Award”) and the Award may be enforced in Singapore in the same manner
as a judgement or order to the same effect, CGIF may not have sufficient assets in Singapore to satisfy the
Award.

In this regard, pursuant to Article 2.2 of CGIF’s Articles of Agreement, CGIF may only undertake its functions
within the CGIF Member Countries and all CGIF Member Countries are parties to the New York Convention.
Accordingly, any arbitration award obtained in a state which is party to the New York Convention should be
recognised and enforceable in all CGIF Member Countries, provided the conditions for enforcement set out in the
New York Convention are met and certain conditions and requirements under the applicable laws of the relevant
jurisdictions relating to such enforcement are complied with.

Enforcing Bondholders’ rights under the Bonds or the CGIF Guarantee across multiple jurisdictions may be
difficult.

The Bonds, which are guaranteed by the CGIF, a trust fund established under public international law, will be
issued by the Issuer, which is incorporated under Korean law. The CGIF Guarantee, the Bonds and the Trust
Deed are governed by English law. In the event of a bankruptcy, insolvency or similar event, different
proceedings could be initiated in the United Kingdom and Singapore. Such multi-jurisdictional proceedings are
likely to be complex and costly for creditors and otherwise may result in greater uncertainty and delay regarding
the enforcement of the rights of Bondholders.

Bondholders’ rights under the Bonds and the CGIF Guarantee will be subject to the insolvency and
administrative laws of several jurisdictions and there can be no assurance that Bondholders will be able to
effectively enforce their rights in such complex bankruptcy, insolvency or similar proceedings.

Furthermore, the bankruptcy, insolvency, administrative and other laws of Korea and England may be materially
different from, or be in conflict with, each other and those with which Bondholders may be familiar, including in
the areas of rights of creditors, priority of governmental and other creditors, ability to obtain post-petition interest
and duration of the proceedings. The application of these laws, or any conflict among them, could call into
question whether the laws of any particular jurisdiction should apply, adversely affect Bondholders, and their
ability to enforce their rights under the Bonds and the CGIF Guarantee in the relevant jurisdiction or limit any
amounts that Bondholders may receive.

There may be interest rate risks on an investment in the Bonds.

Bondholders may suffer unforeseen losses due to fluctuations in interest rates. Generally, a rise in interest rates
may cause a fall in the price of the Bonds, resulting in a capital loss for the Bondholders. However, the
Bondholders may reinvest the interest payments at higher prevailing interest rates. Conversely, when interest
rates fall, the price of the Bonds may rise. The Bondholders may enjoy a capital gain but interest payments
received may be reinvested at lower prevailing interest rates.

Changes in market interest rates may adversely affect the value of the Bonds.

An investment in the Bonds involves the risk that subsequent changes in market interest rates may adversely
affect the value of the Bonds.

Performance of contractual obligations.

The Issuer’s ability to make payments in respect of the Bonds may depend upon other parties’ due performance
to the transaction documents of the obligations thereunder. This includes the performance by the Trustee, the
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CMU Lodging and Paying Agent and/or the Registrar of their respective obligations. Whilst the non-performance
of any relevant parties will not relieve the Issuer of its obligations to make payments in respect of the Bonds, the
Issuer may not, in such circumstances, be able to fulfil its obligations to the Bondholders.

Renminbi is not freely convertible and there are significant restrictions on the remittance of Renminbi into
and out of the PRC which may adversely affect the liquidity of Bonds.

Renminbi is not freely convertible at present. The PRC government continues to regulate conversions between
Renminbi and foreign currencies, including the Hong Kong dollar.

In recent years, the PRC government has significantly reduced control over foreign currencies, particularly over
trade transactions involving routine foreign exchange transactions, which are known as current account items.
However, remittance of Renminbi into and out of the PRC for the settlement of capital account items, such as
capital contributions, debt financing and securities investment, is generally only permitted upon obtaining
specific approvals from, or completing specific registrations or filings with, the relevant authorities on a
case-by-case basis and is subject to a strict monitoring system. Regulations in the PRC on the remittance of
Renminbi into and out of the PRC for settlement of capital account items are being developed.

Although Renminbi was added to the Special Drawing Rights basket created by the International Monetary Fund
in 2016 and policies further improving accessibility to Renminbi to settle cross-border transactions in foreign
currencies were implemented by the People’s Bank of China (中國人民銀行) (“PBOC”) in 2018, there is no
assurance that the PRC government will continue to gradually liberalise control over cross-border remittance of
Renminbi in the future, that the schemes for Renminbi cross-border utilisation will not be discontinued, or that
new regulations in the PRC which have the effect of restricting or eliminating the remittance of Renminbi into or
out of the PRC will not be promulgated in the future. Despite recent efforts to internationalise the Renminbi,
including the Renminbi internationalisation pilot programme, there can be no assurance that the PRC government
will not impose interim or long-term restrictions on the cross-border remittance of Renminbi. In the event that
funds cannot be repatriated out of the PRC in Renminbi, the overall availability of Renminbi outside the PRC and
the ability of the Bank to source Renminbi to finance its obligations under Bonds denominated in Renminbi may
be affected.

There is only limited availability of Renminbi outside the PRC, which may affect the liquidity of the Bonds
and the Issuer’s ability to source Renminbi outside the PRC to service Bonds.

As a result of the restrictions by the PRC government on cross-border Renminbi fund flows, the availability of
Renminbi outside the PRC is limited. While the PBOC has entered into agreements (the “Settlement
Arrangements”) on the clearing of Renminbi business with financial institutions (the “Renminbi Clearing
Banks”) in a number of financial centres and cities, including but not limited to Hong Kong, it has established
the Cross-Border Inter-Bank Payments System (“CIPS”) to facilitate cross-border Renminbi settlement and is
further in the process of establishing Renminbi clearing and settlement mechanisms in several other jurisdictions,
the current size of Renminbi denominated financial assets outside the PRC is limited.

There are restrictions imposed by PBOC on Renminbi business participating banks in respect of cross-border
Renminbi settlement, such as those relating to direct transactions with PRC enterprises. Furthermore, Renminbi
business participating banks do not have direct Renminbi liquidity support from PBOC, although PBOC has
gradually allowed participating banks to access the PRC’s onshore inter-bank market for the purchase and sale of
Renminbi. The Renminbi Clearing Banks only have limited access to onshore liquidity support from PBOC for
the purpose of squaring open positions of participating banks for limited types of transactions and are not obliged
to square for participating banks any open positions resulting from other foreign exchange transactions or
conversion services. In cases where the participating banks cannot source sufficient Renminbi through the above
channels, they will need to source Renminbi from outside the PRC to square such open positions.

Although it is expected that the offshore Renminbi market will continue to grow in depth and size, its growth is
subject to many constraints as a result of PRC laws and regulations on foreign exchange. There is no assurance
that new PRC regulations will not be promulgated or the Settlement Arrangements will not be terminated or
amended in the future which will have the effect of restricting availability of Renminbi outside the PRC. The
limited availability of Renminbi outside the PRC may affect the liquidity of the Bonds. To the extent the Bank is
required to source Renminbi in the offshore market to service its Bonds, there is no assurance that the Bank will
be able to source such Renminbi on satisfactory terms, if at all.
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Investment in the Bonds is subject to exchange rate risks.

The value of Renminbi against other foreign currencies fluctuates from time to time and is affected by changes in
the PRC and international political and economic conditions as well as many other factors. Recently, the PBOC
implemented changes to the way it calculates the Renminbi’s daily mid-point against the U.S. dollar to take into
account market-maker quotes before announcing such daily mid-point. This change, and others that may be
implemented, may increase the volatility in the value of the Renminbi against foreign currencies. All payments of
interest and principal will be made in Renminbi with respect to Bonds unless otherwise specified. As a result, the
value of these Renminbi payments may vary with the changes in the prevailing exchange rates in the
marketplace. If the value of Renminbi depreciates against another foreign currency, the value of the investment
made by a holder of the Bonds in that foreign currency will decline.

Payments with respect to the Bonds may be made only in the manner designated in the Bonds.

All payments to investors in respect of the Bonds will be made solely (i) for so long as the Bonds are represented
by the Global Certificate deposited with a sub-custodian for CMU or any alternative clearing system, by transfer
to a Renminbi bank account maintained in Hong Kong and (ii) for so long as the Bonds are in definitive form, by
transfer to a Renminbi bank account maintained in Hong Kong in accordance with prevailing rules and
regulations. The Issuer, failing whom the Guarantor, cannot be required to make payment by any other means
(including in any other currency or by transfer to a bank account in the PRC).

The Bonds may not be a suitable investment for all investors seeking exposure to green assets.

The Bonds are being issued as Green Bonds in accordance with the Framework, which was prepared in
accordance with the four core components shared by the International Capital Markets Association’s 2018 Green
Bond Principles (the “2018 ICMA GB Principles”) and the Loan Market Association’s 2018 Green Loan
Principles (the “2018 LMA GL Principles”). Sustainalytics issued a second party opinion in March 2021
affirming the alignment of the Framework with the 2018 ICMA GB Principles and the 2018 LMA GL Principles
(the “Second Party Opinion”). See “Green Financing Framework.”

There is currently no market consensus on what precise attributes are required for a particular project to be
defined as “green,” and therefore no assurance can be provided to potential investors that the Green Eligible
Projects (as defined in the Framework) will continue to meet the relevant eligibility criteria. Although applicable
green projects are expected to be selected in accordance with the categories recognised by the 2018 ICMA GB
Principles and the 2018 LMA GL Principles and are expected to be developed in accordance with applicable
legislation and standards, there can be no guarantee that adverse social and/or environmental developments will
not occur during the design, construction, commissioning and/or operation of any such green projects. In
addition, where any negative impacts are insufficiently mitigated, green projects may become controversial, and/
or may be criticised by activist groups or other stakeholders.

The Second Party Opinion may not reflect the potential impact of all risks related to the structure, market,
additional risk factors discussed above and other factors that may affect the value of the Bonds. The Second Party
Opinion is not a recommendation to buy, sell or hold any Bonds and is only current as of the date that the Second
Party Opinion was initially issued, and may be updated, suspended or withdrawn at any time. Currently, the
providers of second party opinions and certifications are not subject to any regulatory regime or oversight. In
addition, although the Issuer has agreed to certain reporting and use of proceeds obligations in connection with
certain criteria, the Issuer’s failure to comply with such obligations does not constitute a breach or an event of
default under the Bonds. A withdrawal of the Second Party Opinion or any failure by the Issuer to use the
proceeds of the Bonds on projects in Green Eligible Categories, or to meet or continue to meet the investment
requirements of certain environmentally-focused investors with respect to such Bonds, may have an adverse
effect on the value of the Bonds and/or may have adverse consequences for certain investors with portfolio
mandates to invest in green assets.

No assurance can be provided with respect to the suitability or reliability of the Second Party Opinion or that the
Bonds will fulfil the criteria to qualify as Green Bonds. The Sole Lead Manager has not undertaken, nor are
responsible for, any assessment of the eligibility of projects in Green Eligible Categories or the monitoring of the
use of proceeds from the offering of the Bonds. Each potential purchaser of the Bonds should determine for itself
the relevance of the information contained in this Offering Circular regarding the use of proceeds and its
purchase of the Bonds should be based upon such investigation as it deems necessary.
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Risks Relating to the Guarantor and the CGIF Guarantee

Other than principal amounts, scheduled interest and certain other amounts, not all amounts due in respect of
the Bonds are guaranteed by CGIF.

Pursuant to the terms of the CGIF Guarantee, CGIF shall irrevocably and unconditionally guarantee to the
Trustee, on behalf of the Bondholders, the full and punctual payment of each Guaranteed Amount. For the
purposes of the CGIF Guarantee, “Guaranteed Amount” means:

• any Principal Amount and any Scheduled Interest which is overdue and unpaid (whether in whole or in
part) by the Issuer under the Conditions and the Trust Deed;

• any Additional Accrued Interest; and

• any Trustee Expenses (in each case as defined in the CGIF Guarantee).

A Guaranteed Amount does not include any increased costs, tax-related indemnity (but for the avoidance of
doubt includes any additional amounts required to be paid to the Bondholders due to a tax deduction and the
operation of Condition 9 (Taxation), provided that the Guaranteed Amount will only include the original amount
which would have been due from the Issuer if no tax deduction were required), default interest, fees or any other
amounts save as provided above.

The obligations of the Guarantor under the CGIF Guarantee are secondary obligations only.

The CGIF Guarantee is governed by English law. Under English law generally, the liability of a guarantor (in
this case, the Guarantor) is ancillary, or secondary, to that of the principal debtor (in this case, the Issuer), in the
sense that the principal debtor remains primarily liable to creditors (in this case, the Trustee, on behalf of the
Bondholders) and the guarantor’s liability depends upon the continued existence and validity of the principal
debtor’s liability. The Guarantor’s liability under the CGIF Guarantee is therefore co-extensive with that of the
Issuer. Consequently, and in the absence of agreement to the contrary, a guarantor’s liability will normally be
extinguished if the principal debtor’s obligation is void or unenforceable, has not yet arisen or has been released,
or if a defence or right of set-off is available to the principal debtor.

Accordingly, English law guarantees in debt capital markets transactions customarily include provisions:

• aimed at protecting creditors by preserving a guarantor’s liability in circumstances where it would
otherwise be discharged, for example, in the event of any unenforceability, illegality or, invalidity of
any obligation of any person under any of the bond documents (such as a trust deed, agency agreement
or guarantee) or any other document or security (“Protective Provisions”); and

• to the effect that the guarantor shall be liable as if it were the principal debtor and not merely a surety,
and an indemnity, to provide that the guarantor will be liable as a primary obligor in the event that the
original guaranteed obligations were to be set aside for any reason (“Co-Principal Debtor
Provisions”).

Potential investors should therefore be aware that while the CGIF Guarantee does provide for certain customary
Protective Provisions whereby the Guarantor’s liability is preserved (and shall remain in force), notwithstanding
any act, omission, event or thing of any kind which, but for the Protective Provisions, would reduce, release or
prejudice any of the Guarantor’s obligations, neither the CGIF Guarantee nor the Trust Deed provides for any
Principal Debtor Provisions. See “Appendix A: Form of CGIF Guarantee.”

Accordingly, in the event that the Issuer’s obligations under the Bonds, the Trust Deed and/or the Agency
Agreement (i.e., the primary obligations which are the subject of the CGIF Guarantee) cease to exist in
circumstances that are not contemplated by the Protective Provisions, the Trustee may not be able to make a
claim under the CGIF Guarantee for any Guaranteed Amount in the event of a failure by the Issuer to meet its
obligations under the Bonds (including, without limitation, a Missed Payment Event).

The obligations of the Guarantor under the CGIF Guarantee are secondary obligations only, CGIF’s right to
accelerate following a CGIF Acceleration.

Prospective investors should be aware that the Bonds may be redeemed in certain circumstances at the election of
CGIF. At any time following the occurrence of a CGIF Acceleration, CGIF may at its discretion, on giving not
less than seven nor more than 15 days’ notice to the Issuer and the Trustee, require the Issuer to redeem the
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Bonds in whole, but not in part, at their principal amount, together with interest accrued but unpaid to the date
fixed for redemption following which the Issuer shall immediately, or if the Issuer fails to do so CGIF may, give
notice to the Bondholders, the Trustee and the CMU Lodging and Paying Agent (which notice shall be
irrevocable).

A “CGIF Acceleration” occurs if:

• an Issuer Event of Default (as defined in the Conditions) has occurred; or

• a Missed Payment Event has occurred and is continuing and irrespective of whether or not CGIF has
already paid any Guaranteed Amounts in respect of such Missed Payment Event; or

• any term or provision of the Conditions, the Trust Deed or the Agency Agreement has been amended,
modified, varied, novated, supplemented, superseded, waived or terminated without the prior written
consent of CGIF as required pursuant to the terms of the CGIF Guarantee, Trust Deed or the Agency
Agreement, as the case may be; and

• CGIF has delivered a CGIF Acceleration Notice to the Trustee in accordance with the Trust Deed.

The CGIF Acceleration Notice will, among other things, contain a written confirmation that CGIF will pay all
unpaid Guaranteed Amounts.

Obligations of CGIF do not constitute an obligation of the Asian Development Bank.

The obligations of CGIF under the CGIF Guarantee do not constitute an obligation of the Asian Development
Bank or any other contributors to CGIF. Bondholders’ recourse to CGIF under the CGIF Guarantee and any
Bond Document (as defined in the CGIF Guarantee) is therefore limited solely to the assets of CGIF, which are
all property and assets of CGIF held in trust in accordance with the Articles of Agreement of CGIF and available
from time to time to meet the liabilities of CGIF (“CGIF Assets”) and Bondholders have no recourse to any
assets of the Asian Development Bank or any other contributors to CGIF. For the avoidance of doubt, CGIF
Assets do not include any assets of the Asian Development Bank or any other contributors to CGIF.
Notwithstanding any other provisions under the CGIF Guarantee or any Bond Document (as defined in the Trust
Deed), neither the Asian Development Bank nor any other contributors to CGIF or the officers, employees or
agents of any contributor to CGIF shall be subject to any personal liability whatsoever to any third party
including the Trustee in connection with the operation of CGIF or under the CGIF Guarantee or any Bond
Document (as defined in the Trust Deed). Neither Bondholders nor the Trustee may bring any actions against the
Asian Development Bank as the trustee of CGIF or as contributor to CGIF or against any other contributors to
CGIF or any of their respective officers, employees or agents in connection with the CGIF Guarantee.
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TERMS AND CONDITIONS OF THE BONDS

The following is the text of the Terms and Conditions of the Bonds (the “Conditions”) which (subject to
modification and except for the paragraphs in italics) will be endorsed on the Certificates issued in respect of the
Bonds:

The CNY1,000,000,000 in aggregate principal amount of 3.00 per cent. Guaranteed Green Bonds due 2024 (the
“Bonds”) of Hanwha Solutions Corporation (the “Issuer”) are constituted by, are subject to, and have the benefit
of, a trust deed dated 19 April 2021 (as amended, restated, replaced or supplemented from time to time, the
“Trust Deed”) among the Issuer, Credit Guarantee and Investment Facility, a trust fund of the Asian
Development Bank, as guarantor (“CGIF” or the “Guarantor”) and Citicorp International Limited as trustee
(the “Trustee,” which expression includes all persons for the time being trustee or trustees appointed under the
Trust Deed) and are the subject of a guarantee agreement dated 19 April 2021 (as amended, restated, replaced or
supplemented from time to time, the “CGIF Guarantee”) between the Guarantor and the Trustee, and an agency
agreement dated 19 April 2021 (as amended, restated, replaced or supplemented from time to time, the “Agency
Agreement”) among the Issuer, the Guarantor, Citicorp International Limited as registrar (the “Registrar,”
which expression includes any successor registrar appointed from time to time in connection with the Bonds),
Citicorp International Limited as CMU lodging and paying agent (the “CMU Lodging and Paying Agent,”
which expression includes any successor CMU lodging and paying agent appointed from time to time in
connection with the Bonds) and as the transfer agent (the “Transfer Agent,” which expression includes any
successor or additional transfer agent(s) appointed from time to time in connection with the Bonds) and the
Trustee. References herein to the “Agents” (as defined below) are to the Registrar, the Transfer Agent and the
CMU Lodging and Paying Agent and any reference to an “Agent” is to any one of them.

Certain provisions of these terms and conditions (the “Conditions”) are summaries of the Trust Deed, the CGIF
Guarantee and the Agency Agreement and subject to their detailed provisions. The Bondholders (as defined
below) are bound by, and are deemed to have notice of, all the provisions of the Trust Deed, the CGIF Guarantee
and the Agency Agreement applicable to them. Copies of the Trust Deed, the CGIF Guarantee and the Agency
Agreement are available for inspection by Bondholders during normal business hours upon prior written request
and satisfactory proof of holding at the Specified Offices of the CMU Lodging and Paying Agent, the initial
Specified Office of which are set out below.

1. FORM, DENOMINATION, STATUS AND GUARANTEE

(a) Form and denomination: The Bonds are in registered form in the denominations of CNY1,000,000
and integral multiples of CNY10,000 in excess thereof (each, an “Authorised Denomination”).

(b) Status of the Bonds: The Bonds constitute direct, unconditional, unsubordinated and (subject to
Condition 4 (Negative Pledge)) unsecured obligations of the Issuer and shall at all times rank
pari passu and without any preference among themselves. The payment obligations of the Issuer under
the Bonds shall, save for such exceptions as may be provided by applicable legislation, at all times rank
at least equally with all other unsecured and unsubordinated indebtedness of the Issuer, present and
future.

(c) Guarantee of the Bonds: The payment obligations of the Issuer under the Bonds and the Trust Deed
are unconditionally and irrevocably guaranteed by the Guarantor to the extent of, and in accordance
with and subject to the terms of, the CGIF Guarantee. Such obligations of the Guarantor under the
CGIF Guarantee are direct, unconditional and general obligations of the Guarantor and rank pari passu
with the claims of all its other unsecured and unsubordinated creditors, except for obligations
mandatorily preferred by law.

The CGIF Guarantee does not cover any relevant amounts of principal or accrued but unpaid interest
that become payable by the Issuer on the exercise by it of an early redemption, including as a result of
the Issuer’s redemption for tax reasons (Condition 7(b) (Redemption and Purchase—Redemption for
tax reasons)). In order to mitigate any risk of the Issuer not paying the relevant amount of principal
and/or accrued but unpaid interest arising out of or in connection with the Issuer exercising any of its
rights of early redemption, the Issuer, in exercising its rights for redemption for tax reasons, is
required to, not less than one Business Day prior to the publication of any notice of redemption in
relation to redemption for tax reasons under Condition 7(b) (Redemption and Purchase—Redemption
for tax reasons), transfer to a Renminbi account maintained by the CMU Lodging and Paying Agent
for the benefit of the Bondholders an amount in Renminbi in immediately available cleared funds
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sufficient to redeem the Bonds at their principal amount together with any interest accrued but unpaid
to the relevant date fixed for redemption.

(d) Limitation on the Guarantor’s Liabilities: The recourse of the Bondholders against CGIF in respect
of the CGIF Guarantee is limited solely to the CGIF Assets. By its holding of a Bond each Bondholder
will be deemed to acknowledge and accept that it, and the Trustee on its behalf, only has recourse to
the CGIF Assets and neither the Trustee nor any Bondholder has recourse to any assets of the Asian
Development Bank or any other contributors to the Guarantor. Any obligation under the CGIF
Guarantee shall not constitute an obligation of the Asian Development Bank or any other contributors
to the Guarantor.

By its holding of a Bond, each Bondholder will be deemed to further acknowledge and accept that neither
the Asian Development Bank nor any other contributors to the Guarantor or the officers, employees or
agents of the Asian Development Bank or any contributor to the Guarantor shall be subject to any personal
liability whatsoever to any third party, including each Bondholder, in connection with the operation of the
Guarantor or under the CGIF Guarantee and they may not bring any action against the Asian Development
Bank, as the trustee of the Guarantor or as contributor to the Guarantor, or against any other contributors to
the Guarantor or any of their respective officers, employees or agents.

2. DEFINITIONS

In these Conditions:

“Acceleration Step” has the meaning given to it in the Trust Deed;

“Articles of Agreement of CGIF” means the articles of agreement of CGIF originally dated 11 May 2010,
as amended on 27 November 2013, 31 May 2016, 23 May 2017, 31 May 2018 and 16 May 2019 (as may be
further amended or supplemented from time to time);

“Bondholder” means the person in whose name such Bond is for the time being registered in the Register
(or, in the case of a joint holding, the first named thereof);

“Business Day” means any day (other than a Sunday or a Saturday) on which commercial banks are open
for general business (including dealings in foreign currencies) in Manila, Seoul and Hong Kong;

“CGIF Assets” means all property and assets of CGIF held in trust in accordance with the Articles of
Agreement of CGIF and available from time to time to meet the liabilities of CGIF. For the avoidance of
doubt, a CGIF Asset does not include any assets of the Asian Development Bank or any other contributors
to CGIF;

“CMU Lodging and Paying Agent(s)” means the CMU Lodging and Paying Agent and any other paying
agent appointed pursuant to the Agency Agreement;

“Default” means an event or circumstance which would, with the giving of notice, lapse of time, the issuing
of a certificate and/or fulfilment of any other requirement provided for in Condition 11 (Events of Default)
become an Event of Default;

“Extraordinary Resolution” has the meaning given to it in Schedule 3 of the Trust Deed;

“Guarantee” means, in relation to any indebtedness of the Issuer, any obligation of another Person to pay
such indebtedness including (without limitation):

(a) any obligation to purchase such indebtedness;

(b) any obligation to lend money, to purchase or subscribe shares or other securities or to purchase assets
or services in order to provide funds for the payment of such indebtedness;

(c) any indemnity against the consequences of a default in the payment of such indebtedness; and

(d) any other agreement to be responsible for such indebtedness;

“Guaranteed Amount” has the meaning given to such term in Clause 2.1(a) of the CGIF Guarantee;

“Guaranteed Party Acceleration Notice” means a written notice delivered by the Trustee to CGIF
pursuant to, and substantially in the form set out in the Trust Deed;

“Guarantor Default Interest Amount” means certain default interest payable by the Guarantor in the
amount and at the rate as calculated in accordance with the CGIF Guarantee;

“Indebtedness” means any indebtedness (whether being principal, premium, interest or other amounts) for
or in respect of any notes, bonds, debentures, debenture stock, loan stock or other securities or any borrowed
money or any liability under or in respect of any acceptance or acceptance credit;
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“Interest Period” means each period beginning on (and including) the Issue Date or any Interest Payment
Date and ending on (and excluding) the next Interest Payment Date;

“International Investment Securities” means bonds, debentures, notes or investment securities of the
Issuer which (1) either are by their terms payable, or confer a right to receive payment, in any currency
other than Korean Won or are denominated in Korean Won and more than 50 per cent. (50%) of the
aggregate principal amount thereof is initially distributed outside Korea by or with the authorisation of the
Issuer; and (2) are, for the time being, quoted, listed, or ordinarily dealt in or traded on any stock exchange
or over-the-counter or other securities market outside Korea;

“Issuer Event of Default” means the occurrence of any of the events described in Condition 11 (Events of
Default) of these Conditions;

“Maturity Date” means 19 April 2024;

“Missed Payment Event” means the non-payment (not taking into account any grace period) of any
Guaranteed Amount by the Issuer in accordance with these Conditions and the Trust Deed;

“Non-Payment Event” means the occurrence of an Event of Default thirty (30) calendar days after the
occurrence of a Missed Payment Event in accordance with Condition 11(a)(i) (Non-payment) of these
Conditions;

“Officer’s Certificate” means a certificate signed by two directors or one authorised officer of the Issuer;

“Person” means any individual, company, corporation, firm, partnership, joint venture, association,
organisation, state or agency of a state or other entity, whether or not having separate legal personality;

“Relevant Period” means each period of three months ending on the last day of the Issuer’s first quarter,
second quarter and third quarter financial year (being 31 March, 30 June and 30 September of that financial
year, respectively);

“Relevant Taxing Jurisdiction” means the Republic of Korea, as applicable, or, in each such case, any
political subdivision or any authority thereof or therein having power to tax;

“Security Interest” means any mortgage, charge, pledge, lien or other security interest including, without
limitation, anything analogous to any of the foregoing under the laws of any jurisdiction;

“Specified Office” means 20th Floor, Citi Tower, One Bay East, 83 Hoi Bun Road, Kwun Tong, Kowloon,
Hong Kong; and

“Subsidiary” means, in relation to any Person (the “first Person”) at any particular time, any other Person
(the “second Person”) whose financial statements are, in accordance with applicable law and generally
accepted accounting principles, consolidated with those of the first Person.

3. REGISTER, TITLE AND TRANSFERS

(a) Register: The Registrar will maintain a register outside the United Kingdom (the “Register”) in
respect of the Bonds in accordance with the provisions of the Agency Agreement. A certificate (each, a
“Certificate”) will be issued to each Bondholder in respect of its registered holding. Each Certificate
will be numbered serially with an identifying number which will be recorded in the Register.

Upon issue, the Bonds will be evidenced by a global certificate in the aggregate principal amount of
the Bonds (the “Global Certificate”) substantially in the form scheduled to the Trust Deed and
registered in the name of, and lodged with a sub-custodian for, the Hong Kong Monetary Authority as
operator (the “Operator”) of the Central Moneymarkets Unit Service (the “CMU Service”). Interests
in the Global Certificate shall be exchangeable for individual Certificates only in the circumstances set
out therein.

The Bonds will be traded on the Singapore Exchange Securities Trading Limited (“SGX-ST”) in a
minimum board lot size of S$200,000 (or its equivalent in foreign currencies).

(b) Title: Each Bondholder shall (except as otherwise required by law) be treated as the absolute owner of
such Bond for all purposes (whether or not it is overdue and regardless of any notice of ownership,
trust or any other interest therein, any writing on the Certificate relating thereto (other than the
endorsed form of transfer) or any notice of any previous loss or theft of such Certificate) and no person
shall be liable for so treating such Bondholder. No person shall have any right to enforce any term or
condition of the Bonds or the Trust Deed under the Contracts (Rights of Third Parties) Act 1999.
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(c) Transfers: Subject to paragraphs (f) (Closed periods) and (g) (Regulations concerning transfers and
registration) below, a Bond may be transferred upon surrender of the relevant Certificate, with the
endorsed form of transfer duly completed and executed, at the Specified Office of the Registrar or the
Transfer Agent, together with such evidence as the Registrar or (as the case may be) the Transfer Agent
may require to prove the title of the transferor and the authority of the individuals who have executed
the form of transfer; provided, however, that a Bond may not be transferred unless the principal
amount of Bonds transferred and (where not all of the Bonds held by a Bondholder are being
transferred) the principal amount of the balance of Bonds not transferred are Authorised
Denominations. Where not all the Bonds represented by the surrendered Certificate are the subject of
the transfer, a new Certificate in respect of the balance of the Bonds will be issued to the transferor.

Transfers of interests in the Bonds evidenced by the Global Certificates will be effected in accordance
with the rules and procedures of the relevant clearing systems.

(d) Registration and delivery of Certificates: Within five (5) Business Days of the surrender of a
Certificate in accordance with paragraph (c) (Transfers) above, the Registrar will register the transfer
in question and deliver a new Certificate of a like principal amount to the Bonds transferred to each
relevant Bondholder at its Specified Office or (as the case may be) the Specified Office of the Transfer
Agent or (at the request and risk of any such relevant Bondholder) by uninsured first class mail (airmail
if overseas) to the address specified for the purpose by such relevant Bondholder. In this paragraph,
“Business Day” means a day on which commercial banks are open for general business (including
dealings in foreign currencies) in the city where the Registrar or (as the case may be) the relevant
Transfer Agent has its Specified Office.

Except in the limited circumstances described herein, owners of interests in the Bonds will not be
entitled to receive physical delivery of Certificates.

(e) No charge: The transfer of a Bond will be effected without charge by or on behalf of the Issuer, the
Registrar or the Transfer Agent but (i) against such payment or indemnity as the Registrar or (as the
case may be) the Transfer Agent may require in respect of any tax or other duty of whatsoever nature
which may be levied or imposed in connection with such transfer, (ii) upon the Registrar or (as the case
may be) the Transfer Agent being satisfied in its absolute discretion with the documents of title or
identity of the person making the application, and (iii) upon the Issuer and/or the Registrar and/or the
Transfer Agent being satisfied that the Regulations (as defined in the Agency Agreement) concerning
the transfer of Bonds have been complied with.

(f) Closed periods: Bondholders may not require transfers to be registered (i) during the period of
fifteen (15) days ending on the due date for any payment of principal or interest in respect of the Bonds
or (ii) after any such Bond has been called for redemption.

(g) Regulations concerning transfers and registration: All transfers of Bonds and entries on the Register
are subject to the detailed regulations concerning the transfer of Bonds scheduled to the Agency
Agreement. The regulations may be changed by:

(i) the Issuer with the prior written approval of the Trustee and the Registrar; or

(ii) the Registrar with prior written approval of the Issuer and the Trustee.

A copy of the current regulations will be mailed (free of charge to the Bondholder and at the Issuer’s
expense) by the Registrar to any Bondholder upon satisfactory proof of holding and who requests in
writing a copy of such regulations.

For so long as any of the Bonds are represented by the Global Certificate, each person who is for the
time being shown in the records of the Operator as the holder of a particular principal amount of
Bonds (the “accountholder”) (in which regard any certificate or other document issued by Operator
as to the principal amount of such Bond standing to the account of any person shall be conclusive and
binding for all purposes save in the case of manifest error) shall be treated by the Issuer, the Trustee,
the Registrar, the Agents and the Operator as the absolute holder of such principal amount of Bonds
other than with respect to the payment of principal, interest and any other amounts in respect of the
Bonds, the right to which shall be vested, as against the Issuer, the Registrar, the Agents and the
Operator solely in the holder of the Global Certificate in accordance with and subject to its terms. For
so long as any of the Bonds are represented by the Global Certificate and the Global Certificate is held
with the CMU Service, any transfer of principal amounts of Bonds shall be effected in accordance with
the rules and procedures for the time being of the Operator.
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Notwithstanding the above, if the Global Certificate is held by or on behalf of the CMU Service, any
payments that are made in respect of the Global Certificate shall be made to the accountholder and
such payments shall discharge the obligation of the Issuer in respect of that payment. For these
purposes, a notification from the CMU Service shall be conclusive evidence of the records of the CMU
Service (save in the case of manifest error). Bonds which are represented by the Global Certificate will
be transferable only in accordance with the rules and procedures for the time being of the Operator.

4. NEGATIVE PLEDGE

So long as any Bond remains outstanding (as defined in the Trust Deed), the Issuer shall not create or permit
to subsist any Security Interest upon the whole or any part of its present or future property, assets or
revenues (including uncalled share capital) to secure for the benefit of the holders of any International
Investment Securities:

(a) payment of any sum due in respect of any such International Investment Securities;

(b) payment under any Guarantee or other like obligation in respect of any such International Investment
Securities; or

(c) payment under any indemnity or other like obligation in respect of any such International Investment
Securities,

without (a) at the same time or prior thereto securing the Bonds equally and rateably or (b) providing such
other security for the Bonds as may be approved by an Extraordinary Resolution (as defined in the Trust
Deed) of Bondholders.

5. PROVISION OF FINANCIAL STATEMENTS AND REPORTS

So long as any of the Bonds remain outstanding, the Issuer shall:

(a) provide to the Trustee in the English language as soon as they are available, but in any event within
one-hundred and twenty (120) calendar days after the end of the fiscal year of the Issuer, copies of the
Issuer’s financial statements in respect of such financial year (including a statement of comprehensive
income, statement of financial position and cash flow statement) audited by a member firm of an
internationally recognised firm of independent accountants (the “Issuer’s Audited Financial
Statements”);

(b) as soon as reasonably practicable and in any event within thirty (30) days after the Issuer becomes
aware of the occurrence thereof, provide to the Trustee written notice of the occurrence of any event or
condition which constitutes an Event of Default (as defined below) or Default (as defined below) and
an Officer’s Certificate of the Issuer setting forth the details thereof and the action the Issuer is taking
or proposes to take with respect thereto; and

(c) keep proper books of account and, so far as permitted by applicable law, allow the Trustee and:

(i) any time prior the occurrence of an Event of Default, anyone appointed by it, to whom the Issuer
has no reasonable objection; and

(ii) any time after the occurrence of an Event of Default and where such Event of Default is
continuing, anyone appointed by it,

access to its books of account at all reasonable times upon prior appointment during normal business
hours.

6. INTEREST

(a) Accrual of interest: The Bonds bear interest from (and including) 19 April 2021 (the “Issue Date”) at
the rate of 3.00 per cent. per annum, (the “Rate of Interest”) payable semi-annually in arrear on 19
April and 19 October, in each year, commencing on 19 October 2021 (each, an “Interest Payment
Date”), subject as provided in Condition 8 (Payments).

(b) Default interest: Each Bond will cease to bear interest from the due date for redemption unless, upon
due presentation, payment of principal is improperly withheld or refused or unless default is otherwise
made in respect of payment, in which case it will continue to bear interest at such rate aforesaid per
annum (both before and after an arbitral decision, judgment or other order of a court of competent
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jurisdiction) until whichever is the earlier of (i) the date on which all sums due in respect of such Bond
up to that day are received by or on behalf of the relevant Bondholder and (ii) the day which is
seven (7) days after the CMU Lodging and Paying Agent or the Trustee (as the case may be) has
notified the Bondholders that it has received all sums due in respect of the Bonds up to such seventh
(7th) day (except to the extent that there is any subsequent default in payment).

(c) Calculation of Interest: Interest in respect of any Bonds shall be calculated per Calculation Amount.
The amount of interest payable per Calculation Amount (the “Interest Amount”) shall be calculated
by multiplying the Rate of Interest, the Calculation Amount and the actual number of days elapsed in
such Interest Period and then dividing the product thereof by 365, and rounding the resulting figure to
the nearest CNY0.01 (CNY0.005 being rounded upwards), where “Calculation Amount” means
CNY10,000.

7. REDEMPTION AND PURCHASE

(a) Scheduled redemption: Unless previously redeemed, or purchased and cancelled, the Bonds will be
redeemed at 100.00 per cent. (100%) of their principal amount on 19 April 2024, subject as provided in
Condition 8 (Payments).

(b) Redemption for tax reasons: The Bonds may be redeemed at the option of the Issuer in whole, but not
in part only, at any time, on giving not less than fifteen (15) nor more than thirty (30) days’ notice to
the Bondholders, the Guarantor, the Trustee and the CMU Lodging and Paying Agent in accordance
with Condition 17 (Notices) (which notice shall be irrevocable) at their principal amount, together with
interest accrued but unpaid to the date fixed for redemption, if:

(i) immediately before giving such notice, the Issuer notifies the Trustee that:

(A) the Issuer has or will become obliged to pay Additional Amounts as provided or referred to
in Condition 9 (Taxation) as a result of any change in, or amendment to, the laws or
regulations of the Relevant Taxing Jurisdiction or any change in the application or official
interpretation of such laws or regulations (including a holding by a court of competent
jurisdiction), which change or amendment becomes effective on or after 13 April 2021 and
such obligation cannot be avoided by the Issuer taking reasonable measures available to it; or

(B) the Guarantor has or will become obliged to pay Additional Amounts as provided or referred
to in Condition 9 (Taxation) or the CGIF Guarantee, as the case may be, as a result of any
change in, or amendment to, the laws or regulations of the Republic of the Philippines (the
“Philippines”) or any political subdivision or any authority thereof or therein having power
to tax, or any change in the application or official interpretation of such laws or regulations
(including but not limited to a holding by a court of competent jurisdiction), which change or
amendment becomes effective on or after 13 April 2021 and such obligation cannot be
avoided by the Guarantor taking reasonable measures available to it;

provided, however, that in any event, no such notice of redemption shall be given earlier than
one hundred and eighty (180) days prior to the earliest date on which the Issuer or the Guarantor
would be obliged to pay such Additional Amounts if a payment in respect of the Bonds were then
due; and

(ii) not less than five (5) Business Days prior to the publication of any notice of redemption pursuant
to this Condition 7(b), the Issuer shall deliver or procure that there is delivered to the Trustee and
the Guarantor:

(A) an Officer’s Certificate of the Issuer stating that the circumstances referred to in
paragraphs (b)(i)(A) above prevail and setting out the details of such circumstances or (as the
case may be) a certificate signed by an authorised officer of the Guarantor stating that the
circumstances referred to in paragraphs (b)(i)(B) above prevail and setting out details of such
circumstances; and

(B) an opinion in form and substance satisfactory to the Trustee from independent legal or tax
advisers of recognised standing to the effect that the Issuer or the Guarantor (as the case may
be) has or will become obliged to pay such Additional Amounts as a result of such change or
amendment.
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The Trustee shall be entitled to accept and rely upon (without further enquiry) any such Officer’s
Certificate and/or opinion as sufficient evidence of the satisfaction of the circumstances set out
above, in which event they shall be conclusive and binding on the Bondholders:

(iii) not less than one (1) Business Day prior to the publication of any notice of redemption pursuant to
this Condition 7(b), the Issuer shall irrevocably transfer to a Renminbi account of the Trustee or
the CMU Lodging and Paying Agent an amount in Renminbi in immediately available cleared
funds sufficient to redeem the Bonds at their principal amount together with any interest accrued
but unpaid to the relevant date fixed for redemption.

(iv) If the Issuer fails to comply with any of the requirements of the foregoing provisions of this
Condition 7(b) any notice of redemption purported to be delivered pursuant to this Condition 7(b)
shall be void and of no effect, but this shall not affect, release or otherwise discharge any of the
Issuer’s or the Guarantor’s other obligations under these Conditions, the Trust Deed or the CGIF
Guarantee.

(v) Upon the expiry of any such notice as is referred to in this Condition 7(b)and satisfaction of the
other requirements specified in this Condition 7(b), the Issuer shall be bound to redeem the Bonds
in accordance with this Condition 7(b) and the CMU Lodging and Paying Agent shall apply all
monies delivered to it pursuant to Condition 7(b)(iii)above in redemption of the Bonds in
accordance with these Conditions, the Agency Agreement and the Trust Deed.

(c) Redemption in the event of a CGIF Acceleration:

(i) At any time following the occurrence of a CGIF Acceleration, the Guarantor may at its discretion,
on giving not less than seven (7) nor more than fifteen (15) days’ notice to the Issuer, the Trustee
and the CMU Lodging and Paying Agent, require the Issuer to redeem the Bonds in whole, but not
in part only, at their principal amount, together with interest accrued but unpaid to the date fixed
for redemption following which the Issuer shall immediately, or if the Issuer fails to do so the
Guarantor may, give notice to the Bondholders, the Trustee and the CMU Lodging and Paying
Agent in accordance with Condition 17 (Notices) (which notice shall be irrevocable).

(ii) For the purposes of this Condition 7(c), a “CGIF Acceleration” occurs if:

(A) an Issuer Event of Default occurs; or

(B) a Missed Payment Event has occurred and is continuing and irrespective of whether or not
the Guarantor has already paid any Guaranteed Amounts in respect of such Missed Payment
Event; or

(C) any term or provision of the Conditions, the Trust Deed or the Agency Agreement has been
amended, modified, varied, novated, supplemented, superseded, waived or terminated
without the prior written consent of the Guarantor as required pursuant to the terms of the
CGIF Guarantee, Trust Deed or the Agency Agreement, as the case may be,

and the Guarantor has delivered a CGIF Acceleration Notice to the Trustee in accordance with the
Trust Deed.

(iii) In this Condition 7(c), a “CGIF Acceleration Notice” shall mean a written notice delivered by
the Guarantor to the Trustee pursuant to, and substantially in the form set out in, the Trust Deed.

(iv) The Trustee shall be entitled to accept and rely upon (without further enquiry) a CGIF
Acceleration Notice as sufficient evidence of the Guarantor’s agreement to pay all outstanding
Guaranteed Amounts, and such CGIF Acceleration Notice shall be conclusive and binding on the
Bondholders.

(v) Upon the relevant date fixed for redemption specified in any CGIF Acceleration Notice and
notified to the Bondholders, the Trustee and the CMU Lodging and Paying Agent in accordance
with Condition 17 (Notices), the Issuer shall be bound to redeem the Bonds in accordance with
this Condition 7(c) and the Guarantor shall be bound to pay all Guaranteed Amounts outstanding
as set out in the CGIF Acceleration Notice within thirty (30) calendar days from the date of such
CGIF Acceleration Notice, provided that, (i) CGIF has required the Issuer to redeem the Bonds
pursuant to Condition 7(c) and (ii) the Issuer has failed to redeem the Bonds within the prescribed
period in accordance with the Conditions.

(d) Purchase: The Issuer or any of its Subsidiaries may at any time purchase Bonds in the open market or
otherwise and at any price.
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(e) Cancellation: All Bonds so redeemed or purchased by the Issuer or any of its Subsidiaries shall be
cancelled and may not be reissued or resold.

(f) No other redemption: The Issuer and the Guarantor shall not be entitled to redeem the Bonds
otherwise than as provided in paragraphs (a) to (c) above.

(g) Calculations: Neither the Trustee nor any of the Agents shall be responsible for calculating or
verifying the calculations of any amount payable under any notice of redemption or have a duty to
verify the accuracy, validity and/or genuineness of any documents in relation to or in connection
thereto and shall not be liable to the Bondholders or any other person for not doing so.

8. PAYMENTS

(a) Principal: Payments of principal shall be made in Renminbi by transfer to a Renminbi account
maintained by the payee with, a bank in Hong Kong and (in the case of redemption) upon surrender
(or, in the case of part payment only, endorsement) of the relevant Certificates at the Specified Office
of the CMU Lodging and Paying Agent.

(b) Interest: Payments of interest shall be made in Renminbi by transfer to a Renminbi account
maintained by the payee with, a bank in Hong Kong and (in the case of interest payable on redemption)
upon surrender (or, in the case of part payment only, endorsement) of the relevant Certificates at the
Specified Office of the CMU Lodging and Paying Agent.

(c) Payments subject to fiscal laws: Without prejudice to the provisions of Condition 9 (Taxation),
payments will be subject in all cases to:

(i) any fiscal or other laws and regulations applicable thereto in the place of payment;

(ii) any withholding or deduction required pursuant to an agreement described in Section 1471(b) of
the U.S. Internal Revenue Code of 1986 (the “Code”) or otherwise imposed pursuant to
Sections 1471 through 1474 of the Code, any regulations or agreements thereunder, any official
interpretations thereof; or

(iii) any law implementing an intergovernmental approach thereto.

No commissions or expenses shall be charged to the Bondholders in respect of such payments made
pursuant to this Condition 8(c).

(d) Payments on Business Days: Payment instructions (for value the due date, or, if the due date is not a
Business Day, for value the next succeeding Business Day) will be initiated:

(i) (in the case of payments of principal and interest payable on redemption) on the later of the due
date for payment and the day on which the relevant Certificate is surrendered (or, in the case of
part payment only, endorsed) at the Specified Office of a CMU Lodging and Paying Agent; and

(ii) (in the case of payments of interest payable other than on redemption) on the due date for payment
provided that if such date falls on a day which is not a Business Day it shall be postponed to the
next day which is a Business Day.

A Bondholder shall not be entitled to any interest or other payment in respect of any delay in payment
resulting from the due date for a payment not being a Business Day.

In this paragraph, “Business Day” means any day (other than a Sunday or a Saturday) on which
commercial banks are open for general business (including dealings in foreign currencies) and for
settlement of Renminbi payment in Manila, Seoul and Hong Kong and, in the case of surrender (or, in
the case of part payment only, endorsement) of a Certificate, in the place in which the Certificate is
surrendered (or, as the case may be, endorsed).

(e) Partial payments: If a CMU Lodging and Paying Agent makes a partial payment in respect of any
Bond, the Issuer shall procure that the amount and date of such payment are noted on the Register and,
in the case of partial payment upon presentation of a Certificate, that a statement indicating the amount
and the date of such payment is endorsed on the relevant Certificate.

(f) Record date: Each payment in respect of a Bond will be made to the person shown as the Bondholder
in the Register at the opening of business in the place of the Registrar’s Specified Office on the
fifteenth (15th) day before the due date for such payment (the “Record Date”).

For so long as any of the Bonds are represented by the Global Certificate, payments of interest or principal
will be made to the persons for whose account a relevant interest in the Global Certificate is credited as
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being held by the Operator at the relevant time, as notified to the CMU Lodging and Paying Agent by the
Operator in a relevant CMU issue position report (as defined in the rules of the CMU Service) or in any
other relevant notification by the Operator. Any payments by the CMU participants to indirect participants
will be governed by arrangements agreed between the CMU participants and the indirect participants and
will continue to depend on the inter-bank clearing system and traditional payment methods. Such payments
will be the sole responsibility of such CMU participants.

9. TAXATION

All payments of principal and interest in respect of the Bonds by or on behalf of the Issuer or the Guarantor
shall be made free and clear of, and without withholding or deduction for or on account of, any present or
future taxes, duties, assessments or governmental charges of whatever nature imposed, levied, collected,
withheld or assessed by or on behalf of the Republic of Korea (“Korea”) (in the case of the Issuer), the
Philippines (in the case of the Guarantor) or any political subdivision thereof or any authority therein or
thereof having power to tax, unless the withholding or deduction of such taxes, duties, assessments or
governmental charges is required by law. In the event that any such withholding or deduction is so required
by law, the Issuer or (in the case of a withholding or deduction required to be made by the Guarantor) the
Guarantor shall pay such additional amounts (“Additional Amounts”) as will result in receipt by the
Bondholders after such withholding or deduction of such amounts as would have been received by them had
no such withholding or deduction been required, except that no such Additional Amounts shall be payable in
respect of any Bond:

(a) held by a Bondholder which is liable to such taxes, duties, assessments or governmental charges in
respect of such Bond or, as the case may be, payments made by the Guarantor by reason of its having
some connection with the jurisdiction by which such taxes, duties, assessments or charges have been
imposed, levied, collected, withheld or assessed other than the mere holding of the Bond; or

(b) held by a Bondholder who would not be liable for, or subject to, such deduction or withholding by
making a declaration of non-residence or other similar claim for exemption to the relevant tax authority
if such Bondholder fails to do so; or

(c) where (in the case of a payment of principal or interest on redemption) the relevant Certificate is
surrendered for payment more than thirty (30) days after the Relevant Date except to the extent that the
relevant Bondholder would have been entitled to such Additional Amounts if it had surrendered the
relevant Certificate on the last day of such period of thirty (30) days.

In these Conditions, “Relevant Date” means whichever is the later of: (1) the date on which the payment in
question first becomes due; and (2) if the full amount payable has not been received by the CMU Lodging
and Paying Agent or the Trustee on or prior to such due date, the date on which (the full amount having
been so received) notice to that effect has been given to the Bondholders.

If any such deduction or withholding shall be required and if the Issuer or (as the case may be) the
Guarantor therefore becomes liable to pay any Additional Amounts, then at least five (5) Business Days
prior to each payment date, the Issuer or (as the case may be) the Guarantor shall furnish the CMU Lodging
and Paying Agents with a certificate that specifies the amount required to be withheld on such payment date
to Bondholders and the Additional Amounts due to Bondholders and that the Issuer or (as the case may be)
the Guarantor shall pay in a timely manner such amount to be withheld to the appropriate government
agency, and the Issuer or (as the case may be) the Guarantor will pay to the CMU Lodging and Paying
Agents such Additional Amounts as shall be required to be paid to such Bondholders.

Any reference in these Conditions to principal or interest shall be deemed to include any additional amounts
in respect of principal or interest (as the case may be) which may be payable under this Condition 9
(Taxation) or any undertaking given in addition to or in substitution of this Condition 9 (Taxation) pursuant
to the Trust Deed.

If the Issuer or the Guarantor, as the case may be, becomes subject at any time to any taxing jurisdiction
other than Korea (in the case of the Issuer) or the Philippines (in the case of the Guarantor), references in
these Conditions to Korea or the Philippines shall be construed as references to Korea or the Philippines (as
the case may be) and/or such other jurisdiction.

Neither the Trustee nor the Agents shall be responsible for paying any tax, duty, charge, withholding or
other payment referred to in this Condition 9 or for determining whether such amounts are payable or the
amount thereof, and shall not be responsible or liable for any failure by the Issuer, the Guarantor, the
Bondholders or any other person to pay such tax, duty, charge, withholding or other payment.
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10. SUBSTITUTION OF THE ISSUER

The Issuer may, at any time (without any requirement for the consent or approval of the Bondholders),
subject to the provisions of this Condition 10 having been complied with, and the Trustee shall agree to,
substitute any corporation with which the Issuer has consolidated, merged with or into, or transferred all or
substantially all of its assets to (such substituted corporation being hereinafter called the “New Issuer”) to
assume liability for the due and punctual payment of all payments and the performance of all the Issuer’s
other obligations under, or in respect of, the Bonds then outstanding. Upon any such substitution, the New
Issuer shall succeed to the rights and obligations of the Issuer (or any previous assuming company) under
the Bonds and the Issuer (or any previous substitute) shall be released from its liability on the Bonds. Such
substitution shall be permitted only if, in addition to assuming the obligations of the Issuer (or of any
previous substitute) under the Bonds:

(a) prior written consent of the Guarantor is obtained;

(b) the New Issuer is a corporation organised and existing under the laws of Korea;

(c) immediately before and immediately after the transaction, with respect to the Issuer or the New Issuer,
no Event of Default and no event which, after notice or lapse of time or both, would become an Event
of Default, shall have occurred and be continuing;

(d) if the New Issuer assumes by means of a supplemental trust deed and a supplemental agency
agreement, all the obligations of the Issuer under the Bonds, the Trust Deed and the Agency
Agreement;

(e) the Guarantor confirms by means of a supplemental guarantee agreement that the CGIF Guarantee will
apply to the Bonds following the substitution of the Issuer;

(f) the New Issuer shall have obtained confirmation from SGX-ST that the Bonds will continue to be listed
on SGX-ST;

(g) all applicable requirements under the laws of Korea for the purpose of such substitution are complied
with; and

(h) the New Issuer and the Guarantor shall have obtained legal opinions (which are capable of being relied
upon by the Trustee and contain no more than customary assumptions or qualifications) from
independent legal advisers of recognised standing in Korea and England and from the General Counsel
and Board Secretary of CGIF, that the obligations of such successor corporation and of the Guarantor
in respect of the Bonds, the supplemental guarantee agreement, the supplemental trust deed and the
supplemental agency agreement (as the case may be), are legal, valid, binding and enforceable and that
all consents and approvals as aforesaid have been obtained.

The Issuer shall deliver to the Trustee prior to the proposed transaction an Officers’ Certificate, which shall
state that such substitution of the Issuer complies with this Condition 10 and that all conditions precedent
herein provided for relating to such substitution have been complied with.

11. EVENTS OF DEFAULT

(a) If any of the following events occurs and is continuing (each, an “Event of Default”), then the Trustee
shall comply with the limitations on acceleration as set out in Conditions 11(b) to (d) below to the
extent applicable:

(i) Non-payment: the Issuer or the Guarantor fails to pay any amount of principal in respect of the
Bonds or fails to pay any amount of interest in respect of the Bonds, in each case within
thirty (30) calendar days after the due date for payment thereof; or

(ii) Breach of other obligations: the Issuer defaults in the performance or observance of any of its
other obligations under or in respect of the Bonds or the Trust Deed and such default (A) is
incapable of remedy or (B) being a default which is capable of remedy remains unremedied for
thirty (30) calendar days after the Trustee has given written notice thereof to the Issuer; or

(iii) Cross-acceleration of the Issuer:

(A) if any Indebtedness of the Issuer becomes due and repayable prematurely by reason of
acceleration thereof following an event of default (however described);

(B) the Issuer fails to make any payment in respect of any Indebtedness on the due date for
payment or (as the case may be) within any applicable grace period; or
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(C) if any security given by the Issuer for any Indebtedness becomes enforceable or proceedings
are commenced to enforce any security,

provided that no event described in this Condition 11(a)(iii) shall constitute an Event of Default
unless the relevant amount of Indebtedness or other relative liability due and unpaid, either
individually or when aggregated (without duplication) with other amounts of Indebtedness and/or
other liabilities due and unpaid relative to all (if any) other events specified in (A) through
(D) above which have occurred and are continuing, amounts to at least U.S.$50,000,000 (or its
equivalent in any other currency); or

(iv) Unsatisfied judgment: one or more judgment(s) or order(s) for the payment of an individual
amount in excess of U.S.$50,000,000 (or its equivalent in any other currency or currencies) is
rendered against the Issuer, is not subject to any further ability to object or appeal and
continue(s) unsatisfied and unstayed for a period of thirty (30) calendar days after the date(s)
thereof or, if later, the date therein specified for payment; or

(v) Security enforced: a secured party takes possession, or a receiver, manager or other similar
officer is appointed, of the whole or substantially all of the undertaking, assets and revenues of
the Issuer; or

(vi) Insolvency, etc.: (A) the Issuer becomes insolvent or is unable to pay all or substantially all of
its debts as they fall due, stops, suspends or threatens to stop or suspend payment of all or a
material part of its debts (as and when such debts fall due); (B) an administrator or liquidator is
appointed (or application for any such appointment is made) in respect of the Issuer for the
whole or substantially all of the undertaking, assets and revenues of the Issuer; (C) the Issuer
takes any proceeding under any law for a readjustment or deferment of all or substantially all of
its obligations or makes a general assignment or an arrangement or composition with or for the
benefit of its creditors or declares a moratorium in respect of all or substantially all of its
indebtedness or any Guarantee of any such indebtedness given by it; or (D) an order is made or
an effective resolution is passed for the winding up, liquidation or dissolution of the Issuer which
has not been discharged or stayed within thirty (30) calendar days or the Issuer ceases to carry on
all or substantially all of its business, except for (i) the purpose of a consolidation, merger, sale
or transfer pursuant to Condition 10 (Substitution of the Issuer) or (ii) on terms approved by an
Extraordinary Resolution of the Bondholders; or

(vii) Enforcement proceedings: a distress, attachment, execution or legal process is levied, enforced
or sued out on or against all or any material part of the assets of the Issuer and is not removed,
dismissed or discharged within 45 days; or

(viii) Analogous event: any event occurs which under the laws of any relevant jurisdiction has an
analogous effect to any of the events referred to in paragraphs (iii)(A) (Unsatisfied judgment) to
(vii) (Enforcement proceedings) above; or

(ix) Failure to take action, etc.: any action, condition or thing (including the obtaining or effecting
of any necessary consent, approval, authorisation, exemption, filing, licence, order, recording or
registration) at any time required to be taken, fulfilled or done in order (A) to enable the Issuer
lawfully to enter into, exercise its rights and perform and comply with its obligations under and
in respect of the Bonds, the Trust Deed and the Agency Agreement; and (B) to ensure that those
obligations are legal, valid, binding and enforceable is not taken, fulfilled or done; or

(x) Unlawfulness: it is or will become unlawful for the Issuer to perform or comply with any of its
obligations under or in respect of the Bonds or the Trust Deed; or

(xi) Guarantee not in force: the CGIF Guarantee is not (or is claimed by the Guarantor not to be) in
full force and effect.

(b) Subject to clause 2.1 (Guarantee) of the CGIF Guarantee and clause 3.2 (Missed Payment Event) and
clause 3.3 (Acceleration) of the Trust Deed, if a Missed Payment Event has occurred and is continuing,
the Guarantor shall pay the Guaranteed Amount relating to the Missed Payment Event to the
Guaranteed Party within thirty (30) calendar days of such Missed Payment Event.

(c) The Trustee shall not take an Acceleration Step unless the Guarantor has failed to make payment of a
Guaranteed Amount such that a Non-Payment Event has occurred and is continuing (a “Guaranteed
Party Acceleration”). Pursuant to the Trust Deed, neither the Trustee nor any Bondholder shall be
entitled to take an Acceleration Step against the Issuer or the Guarantor unless a Guaranteed Party
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Acceleration has occurred or with the prior written consent of the Guarantor and, in the event that an
Acceleration Step is taken in contravention of such provision, the Guarantor shall not be required to
pay any amounts in respect of such Acceleration Step.

(d) Upon the occurrence of a Guaranteed Party Acceleration and if the Guaranteed Amounts are not paid
by the Issuer in accordance with these Conditions and the Trust Deed following such Guaranteed Party
Acceleration, the Trustee may at its sole discretion and, if so requested in writing by holders of at least
25 per cent. of the aggregate principal amount of the outstanding Bonds, or if so directed to do so by an
Extraordinary Resolution, shall (subject to the Trustee having been indemnified and/or provided with
security and/or pre-funded to its satisfaction in all cases) deliver in accordance with the Trust Deed a
Guaranteed Party Acceleration Notice in respect of the aggregate of the unpaid Guaranteed Amounts
and the Guarantor Default Interest Amount (if any) to be paid by CGIF in accordance with the CGIF
Guarantee.

(e) The Trustee shall not be obliged to take any steps to ascertain whether a Default or an Event of Default
has occurred or to monitor the occurrence of any Default or Event of Default, and shall not be liable to
the Bondholders or any other person for not doing so.

12. PRESCRIPTION

Claims for principal and interest on redemption shall become void unless the relevant Certificates are
surrendered for payment within a period of ten years (in the case of principal) and five years (in the case of
interest) after the appropriate Relevant Date.

13. REPLACEMENT OF CERTIFICATES

If any Certificate is lost, stolen, mutilated, defaced or destroyed, it may be replaced at the Specified Office
of the Registrar, subject to all applicable laws and stock exchange requirements, upon payment by the
claimant of the expenses incurred in connection with such replacement and on such terms as to evidence,
security, indemnity and otherwise as the Issuer or the Registrar may reasonably require. Mutilated or
defaced Certificates must be surrendered before replacements will be issued.

14. TRUSTEE AND AGENTS

Pursuant to the Trust Deed, the Trustee is entitled to be indemnified and/or provided with security and/or
pre-funded to its satisfaction and relieved from responsibility in certain circumstances and to be paid its
fees, costs, expenses and indemnity payments in priority to the claims of the Bondholders. In addition, the
Trustee, Agents and their respective directors and officers are entitled to enter into business transactions
with the Issuer, the Guarantor and any entity relating to the Issuer or the Guarantor without accounting for
any profit.

In the exercise of its functions, rights, powers and discretions under these Conditions, the Trust Deed and
the CGIF Guarantee, the Trustee will have regard to the interests of the Bondholders as a class and will not
be responsible for any consequence for individual Bondholders as a result of any circumstances particular to
individual holders of Bonds, including but not limited to such Bondholders being connected in any way with
a particular territory or taxing jurisdiction.

The Trustee shall not be responsible for the execution, delivery, legality, effectiveness, adequacy,
genuineness, validity, enforceability or admissibility in evidence of these Conditions, the Trust Deed or any
other document relating thereto, any licence, consent or other authority for the execution, delivery, legality,
effectiveness, adequacy, genuineness, validity, performance, enforceability or admissibility in evidence of
these Conditions or the Trust Deed or any other document relating thereto. In addition, the Trustee shall not
be responsible for the effect of the exercise of any of its powers, duties and discretions hereunder.

In acting under the Agency Agreement and in connection with the Bonds, the Agents act solely as agents of
the Issuer and (to the extent provided therein) the Trustee and do not assume any obligations towards or
relationship of agency or trust for or with any of the Bondholders.

The Issuer and the Guarantor reserve the right (with the prior written approval of the Trustee) at any time to
vary or terminate the appointment of any Agent and to appoint a successor registrar or paying agent and
additional or successor paying agents and transfer agents; provided, however, that the Issuer shall at all
times maintain (a) a registrar outside of the United Kingdom; (b) a CMU Lodging and Paying Agent having
a specified office in Hong Kong; and (c) such other agents as may be required by any stock exchange on
which the Bonds may be listed.
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Notice of any change in any of the Agents or in their Specified Offices shall promptly be given to the
Bondholders in accordance with Condition 17 (Notices) by the Issuer.

15. MEETINGS OF BONDHOLDERS; MODIFICATION AND WAIVER

(a) Meetings of Bondholders: The Trust Deed contains provisions for convening meetings of
Bondholders to consider matters relating to the Bonds, including the modification of any provision of
these Conditions or the Trust Deed or the Agency Agreement. Any such modification may be made if
sanctioned by an Extraordinary Resolution. Such a meeting may be convened by the Issuer, the
Guarantor or by the Trustee and shall be convened by the Issuer upon the request in writing of
Bondholders holding not less than one-tenth of the aggregate principal amount of the outstanding
Bonds and if the Issuer defaults for a period of seven days in its obligation to convene such a meeting
the same may be convened by the Trustee and subject to the Trustee being indemnified and/or provided
with security and/or pre-funded to its satisfaction against all costs and expenses. The quorum at any
meeting convened to vote on an Extraordinary Resolution will be one or more persons holding or
representing one more than half of the aggregate principal amount of the outstanding Bonds or, at any
adjourned meeting, one or more persons being or representing Bondholders whatever the principal
amount of the Bonds held or represented; provided, however, that certain proposals (including any
proposal (i) to change any date fixed for payment of principal or interest in respect of the Bonds, (ii) to
reduce the amount of principal or interest payable on any date in respect of the Bonds, (iii) to alter the
method of calculating the amount of any payment in respect of the Bonds or the date for any such
payment, (iv) to change the currency of payments under the Bonds, (v) sanctioning, or directing the
Trustee to concur in, the amendment of the terms of the CGIF Guarantee (subject to and in accordance
with the Trust Deed and the CGIF Guarantee), (vi) to change the quorum requirements relating to
meetings or (vii) to change the majority required to pass an Extraordinary Resolution (each, a
“Reserved Matter”)) may only be sanctioned by an Extraordinary Resolution passed at a meeting of
Bondholders at which one or more persons holding or representing not less than two-thirds or, at any
adjourned meeting, one quarter of the aggregate principal amount of the outstanding Bonds form a
quorum. Any Extraordinary Resolution duly passed at any such meeting shall be binding on all the
Bondholders, whether present or not.

In addition, a resolution in writing signed by or on behalf of Bondholders who for the time being are
entitled to receive notice of a meeting of Bondholders under the Trust Deed and who hold not less than
90 per cent. of the aggregate principal amount of the Bonds outstanding shall for all purposes be as
valid and effective as an Extraordinary Resolution passed at a meeting of Bondholders duly convened
and held. Such a resolution in writing may be contained in one document or several documents in the
same form, each signed by or on behalf of one or more Bondholders.

(b) Modification and waiver: The Trustee may, with the consent of the Issuer and the Guarantor but
without the consent of the Bondholders, agree, but shall not be obliged to agree:

(i) to any modification of these Conditions, the Trust Deed or the Agency Agreement (other than in
respect of a Reserved Matter) if such modification will not be materially prejudicial to the
interests of Bondholders; and

(ii) to any modification of the Bonds, these Conditions, the Trust Deed or the Agency Agreement
which is of a formal, minor or technical nature or is to correct a manifest error or which is
necessary to comply with mandatory provisions of law.

In addition, the Trustee may with the consent of the Issuer and the Guarantor but without the consent of
the Bondholders, authorise or waive any proposed breach or breach of the Bonds, these Conditions, the
Trust Deed or the Agency Agreement (other than a proposed breach or breach relating to the subject of
a Reserved Matter) if the interests of the Bondholders will not be materially prejudiced thereby,
provided that the Trustee will not do so in contravention of an express direction given by an
Extraordinary Resolution or a request made pursuant to Condition 11 (Events of Default).

Any such authorisation, waiver or modification shall be binding on the Bondholders and unless the
Trustee agrees otherwise, any such authorisation, waiver or modification shall be notified to the
Bondholders in accordance with Condition 17 (Notices) by the Issuer as soon as reasonably practicable
thereafter.

(c) Directions from Bondholders: Notwithstanding anything to the contrary in the Bonds, the Trust Deed
and/or the Agency Agreement, whenever the Trustee is required or entitled by the terms in the Bonds,
the Trust Deed and/or the Agency Agreement to exercise any discretion or power, take any action,
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make any decision or give any direction or certification, the Trustee is entitled, prior to exercising any
such discretion or power, taking any such action, making any such decision, or giving any such
direction or certification, to seek directions from the Bondholders by way of an Extraordinary
Resolution and seek clarification of any such directions and shall have been indemnified and/or secured
and/or pre-funded to its satisfaction against all action, proceedings, claims and demands to which it
may be or become liable and all costs, charges, damages, expenses (including legal expenses) and
liabilities which may be incurred by it in connection therewith, and the Trustee is not responsible for
any loss or liability incurred by any person as a result of any delay in it exercising such discretion or
power, taking such action, making such decision, or giving such direction or certification where the
Trustee is seeking such directions or clarifications.

(d) Certificates and Reports: The Trustee may rely without liability to Bondholders on a report, advice,
opinion, confirmation or certificate from any lawyers, valuers, accountants (including auditors and
surveyors), financial advisers, financial institution or any other expert, whether or not addressed to it
and whether their liability in relation thereto is limited (by its terms or by any engagement letter
relating thereto or in any other manner) by reference to a monetary cap, methodology or otherwise. The
Trustee may accept and shall be entitled to rely on any such report, confirmation, opinion or certificate
or advice and such report, confirmation, opinion or certificate or advice shall be binding on the Issuer
and the Bondholders.

16. ENFORCEMENT

Subject to the terms of the Trust Deed and Condition 11(c) (Events of Default), the Trustee may at any time,
at its discretion and without notice, institute such actions, steps and proceedings as it thinks fit to enforce its
rights under the Trust Deed in respect of the Bonds, but it shall not be bound to do so unless:

(a) it has been so requested in writing by the Bondholders of at least one quarter of the aggregate principal
amount of the outstanding Bonds or has been so directed by an Extraordinary Resolution; and

(b) it has been indemnified and/or provided with security and/or pre-funded to its satisfaction.

No Bondholder may proceed directly against the Issuer unless the Trustee, having become bound to do so,
fails to do so within a reasonable time and such failure is continuing.

17. NOTICES

Notices to Bondholders will be valid if (i) for so long as the Bonds are listed on the SGX-ST and the rules of
the SGX-ST so require, published on the website of the SGX-ST at http://www.sgx.com or (ii) despatched
by prepaid ordinary post (by airmail if to another country) to Bondholders at their addresses appearing in the
Register (in the case of joint holders to the address of the holder whose name stands first in the Register).
Any such notice shall be deemed to have been given on the date of publication or despatch to the
Bondholders, as the case may be.

Until such time as any definitive Certificates are issued, so long as the Global Certificate is held in its
entirety on behalf of the Operator, any notice to the accountholders shall be validly given by the delivery of
the relevant notice to the CMU Service and any such notice shall be deemed to have been given to the
accountholders on the day on which such notice is delivered to the CMU Service, except that if the Bonds
are listed on the SGX-ST and the rules of the SGX-ST so require, notice will in any event be published in
accordance with the preceding paragraph.

18. CURRENCY INDEMNITY

If any sum due from the Issuer in respect of any payments to the Trustee under Clause 9 (Remuneration and
Indemnification of the Trustee) of the Trust Deed and any payments in respect of the Agents under
Clause 14 (Fees and Expenses) and Clause 15 (Indemnity) of the Agency Agreement or any order or
judgment given or made in relation thereto has to be converted from the currency (the “first currency”) in
which the same is payable under the Trust Deed and/or the Agency Agreement or such order or judgment
into another currency (the “second currency”) for the purpose of:

(a) making or filing a claim or proof against the Issuer;

(b) obtaining an order or judgment in any court or other tribunal; or
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(c) enforcing any order or judgment given or made in relation to the Trust Deed and/or the Agency
Agreement, the Issuer shall indemnify the Trustee and each Agent, on the written demand of the
Trustee or such Agent, against any loss suffered as a result of any discrepancy between:

(i) the rate of exchange used for such purpose to convert the sum in question from the first currency
into the second currency; and

(ii) the rate or rates of exchange at which the Trustee or such Agent may in the ordinary course of
business purchase the first currency with the second currency upon receipt of a sum paid to it in
satisfaction, in whole or in part, of any such order, judgment, claim or proof.

This indemnity constitutes a separate and independent obligation of the Issuer and shall give rise to a
separate and independent cause of action.

19. GOVERNING LAW AND DISPUTE RESOLUTION

(a) Governing law

The Bonds (including these Conditions), the Trust Deed, the Agency Agreement and the CGIF Guarantee
and any non-contractual obligations arising out of or in connection with them are governed by, and shall be
construed in accordance with, English law.

(b) Dispute Resolution

(i) This Condition 19(b) (Dispute Resolution) and any non-contractual obligations arising out of or
in connection with it shall be governed by English law.

(ii) Any dispute, claim, difference or controversy arising out of, relating to, or having any connection
with these Conditions (which includes this Condition 19, the Bonds, the Trust Deed, the Agency
Agreement, the CGIF Guarantee), including any dispute as to its existence, validity,
interpretation, performance, breach or termination, or the consequences of its nullity and any
dispute relating to any non-contractual obligations arising out of or in connection with them (for
the purpose of this Condition 19, a “Dispute”), shall be referred to and be finally resolved by
arbitration under the Arbitration Rules of the Singapore International Arbitration Centre
(“SIAC”) in force when the notice of arbitration is received by SIAC (other than as amended by
this Condition 19(b)) (for the purpose of this Condition 19(b), the “Rules”).

(iii) Following the commencement of arbitration, and following the exchange of the Notice of
Arbitration and Response to the Notice of Arbitration, they will initially attempt in good faith to
resolve the Dispute through mediation at the Singapore International Mediation Centre
(“SIMC”), in accordance with the SIAC-SIMC Arb-Med-Arb Protocol (the Protocol) for the
time being in force which shall last for a period not exceeding eight (8) weeks from the
commencement of the mediation proceedings (the “Mediation Period”). Where a settlement has
been reached between the parties within the Mediation Period, such terms of settlement shall be
referred to the arbitral tribunal and the arbitral tribunal may make a consent award on such
agreed terms. In the absence of a settlement by the parties within the Mediation Period, the
Dispute shall revert back to arbitration pursuant to the Protocol. Unless otherwise agreed by the
parties, the arbitration shall resume by arbitrators who were not involved in the mediation
process above.

(iv) The Rules and the Protocol are incorporated by reference into this Condition 19 and capitalised
terms used in this Condition 19 (which are not otherwise defined in these Conditions) shall have
the meaning given to them in the Rules and the Protocol.

(v) The number of arbitrators shall be three. All arbitrators shall be fluent in English. The
claimant(s) shall nominate one arbitrator. The respondent(s) shall nominate one arbitrator. The
arbitrators nominated by the Parties in accordance with the Rules shall jointly nominate the third
arbitrator who, subject to confirmation by the President of the Court of Arbitration of SIAC (the
“President”), will act as presiding arbitrator of the arbitral tribunal. If the third arbitrator is not
chosen by the two arbitrators nominated by the Parties within 30 days of the date of appointment
of the later of the two party-appointed arbitrators to be appointed, the third arbitrator shall be
appointed by the President.

(vi) The seat of arbitration, shall be Singapore and all hearings shall take place in Singapore unless
the arbitral tribunal in its absolute discretion decides that a different location will be more
appropriate.

(vii) Except as modified by the provisions of this Condition 19, the Rules and the Protocol, Part II of
the International Arbitration Act (Cap. 143A) of Singapore shall apply to any arbitration
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proceedings commenced under this Condition 19. Neither Party shall be required to give general
discovery of documents, but may be required only to produce specific, identified documents
which are relevant to the Dispute.

(viii) The language used in the arbitral proceedings shall be English. All documents submitted in
connection with the proceedings shall be in the English language, or, if in another language,
accompanied by an English translation and in which case, the English translation shall prevail.

(ix) Service of any Notice of Arbitration made pursuant to this Condition 19 shall be made in
accordance with the Rules and the Trust Deed.

(x) The arbitration award(s) rendered by the arbitral tribunal shall be final and binding on the
Parties. The Parties undertake to reasonably carry out the award(s) without delay. To the fullest
extent permitted under any applicable law, the Parties irrevocably exclude and agree not to
exercise any right to refer points of law or to appeal to any court or other judicial authority.

(xi) The arbitral tribunal and/or any emergency arbitrator appointed in accordance with the Rules
shall not be authorised to order, and each of the Issuer, the Bondholders, the Trustee and each of
the Agents agrees for itself and on behalf of each Bondholder that it shall not seek from any
arbitral tribunal or judicial authority:

(A) any order of whatsoever nature against the Asian Development Bank and other contributors
to CGIF, and any of their respective officers, employees or agents; or

(B) any interim order to sell, attach, freeze or otherwise enforce against CGIF Assets.

(xii) The Rules shall not prohibit: (i) CGIF from disclosing any information relating to any arbitral
proceedings and/or arbitral award arising out of this Condition 19 to the Board of Directors of
CGIF (the “CGIF Board”) as part of its approval process and portfolio administration, or to the
Asian Development Bank or any other contributors to the Guarantor or any of their respective
officers, employees, advisers, agents or representatives, provided that all such information and
documents insofar as such disclosure relates to any arbitral proceedings and/or arbitral award
shall be clearly marked “CONFIDENTIAL.” The members of CGIF Board may seek instructions
from their constituents for the purpose of CGIF Board approval and portfolio administration and
the CGIF Board documents and other relevant information may be distributed to any
representatives of the relevant member countries of the Guarantor for the said purpose only,
provided that all such information and documents insofar as such disclosure relates to any
arbitral proceedings and/or arbitral award shall be clearly marked “CONFIDENTIAL.”

(xiii) Nothing in these Conditions, or any agreement, understanding or communication relating to
these Conditions (whether before or after the date of these Conditions), shall constitute or be
construed as an express or implied waiver, renunciation, exclusion or limitation of any of the
immunities, privileges or exemptions accorded to the Asian Development Bank under the
Agreement Establishing the Asian Development Bank, any other international convention or any
applicable law, or accorded to CGIF under the Articles of Agreement of the Guarantor.

20. LIMITED RECOURSE

Notwithstanding any other provisions of these Conditions, the recourse of the Bondholders against CGIF
under these Conditions is limited solely to CGIF Assets. The Bondholders acknowledge and accept that they
only have recourse to CGIF Assets and they have no recourse to any assets of Asian Development Bank or
any other contributors to CGIF. Any obligation under these Conditions of CGIF shall not constitute an
obligation of Asian Development Bank or any other contributors to CGIF.

21. NO PERSONAL LIABILITY

Notwithstanding any other provisions of these Conditions, neither Asian Development Bank nor any other
contributors to CGIF or the officers, employees or agents of the Asian Development Bank or any contributor
to CGIF shall be subject to any personal liability whatsoever to any third party including the Bondholders
and the Trustee in connection with the operation of CGIF or under these Conditions. No action may be
brought against Asian Development Bank as the trustee of CGIF or as contributor to CGIF or against any
other contributors to CGIF or any of their respective officers, employees or agents by any third party
including the Bondholders and the Trustee in connection with these Conditions.
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22. NO WAIVER

Nothing in these Conditions, or any agreement, understanding or communication relating to these
Conditions, shall constitute or be construed as an express or implied waiver, renunciation, exclusion or
limitation of any of the immunities, privileges, or exemptions accorded to the Asian Development Bank
under the Agreement Establishing the Asian Development Bank, any other international convention or any
applicable law, or accorded to CGIF under the Articles of Agreement of CGIF.

23. CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

Unless expressly provided to the contrary in the Bonds, the Trust Deed, the Agency Agreement, and the
CGIF Guarantee, a person who is not a party to these Conditions may not enforce any of its terms under the
Contracts (Rights of Third Parties) Act 1999 and, notwithstanding any term of any of the Bonds, the Trust
Deed, the Agency Agreement, and the CGIF Guarantee, no consent of any third party is required for any
amendment (including any release or compromise of any liability) or termination of these Conditions.
Notwithstanding the foregoing, the Asian Development Bank and other contributors to CGIF, and any of
their respective officers, employees or agents may enforce Conditions 20 (Limited Recourse), 21 (No
Personal Liability), 22 (No waiver), and 19(b)(x)(A) (Dispute Resolution) and 19(b)(x)(B) (Dispute
Resolution) of these Conditions.
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THE GLOBAL CERTIFICATE

The Global Certificate contains provisions which apply to the Bonds of the relevant series while they are in
global form, some of which modify the effect of the Terms and Conditions of the Bonds of the relevant series set
out in this Offering Circular. The following is a summary of certain of those provisions.

The Bonds will be represented by a Global Certificate which will be registered in the name of a nominee of, and
deposited with, a sub-custodian for CMU.

Under the Global Certificate, the Issuer, for value received, will promise to pay the amount payable upon
redemption under the Terms and Conditions of the Bonds represented by the Global Certificate to the
Bondholders in such circumstances as the same may become payable in accordance with the Terms and
Conditions of the Bonds.

The Global Certificate will become exchangeable in whole, but not in part, for individual certificates if:

(a) if the CMU is closed for business for a continuous period of 14 days (other than by reason of holiday,
statutory or otherwise) or announces an intention permanently to cease business or does in fact do so
and no alternative clearing system satisfactory to the Trustee is available or the CMU has notified the
Issuer that it is unable or unwilling to act as depository for the Bonds and to continue performing its
duties as set out in the terms and conditions for the provision of depository services and no alternative
clearing system is available; or

(b) upon or following any failure to pay principal in respect of any Bonds when it is due and payable, or an
event of default, enforcement event or analogous event entitling a Bondholder or the trustee for the
Bondholders to declare the Bonds to be due and payable as provided in the constituent documents has
occurred and is continuing; or

(c) with the consent of the Issuer.

In such circumstances, the Issuer at its own expense will cause sufficient individual Certificates to be executed
and delivered to the Registrar for completion, authentication and despatch to the relevant holders of the Bonds. A
person with an interest in the Bonds in respect of which the Global Certificate is issued must provide the
Registrar with a written order containing instructions and such other information as the Issuer and the Registrar
may require to complete, execute and deliver such individual Certificates.

In addition, each Global Certificate will contain provisions that modify the Terms and Conditions of the Bonds as
they apply to the relevant series of the Bonds evidenced by such Global Certificate. The following is a summary
of certain of those provisions:

Purchase and Cancellation: Cancellation of any Bond will be effected by a reduction in the principal amount of
the Global Certificate and in the register of Bondholders.

Accountholders: For so long as all of the Bonds are represented by the Global Certificate and such Global
Certificate is deposited with a sub-custodian for the CMU, each person who is for the time being shown in the
records of the CMU as entitled to a particular principal amount of such Bonds (each an “Accountholder”) (in
which regard any certificate or other document issued by Clearstream and/or Euroclear as to the aggregate
principal amount of such Bonds standing to the account of any person shall, in the absence of manifest error, be
conclusive and binding for all purposes) shall be treated as the holder of such aggregate principal amount of such
Bonds (and the expression “Bondholders” and references to “holding of Bonds” and to “holder of Bonds” shall
be construed accordingly) for all purposes (including for the purposes of any quorum requirements of, or the
right to demand a poll at, meetings of the holders) other than with respect to the payment of principal and interest
on such Bonds, for which purpose the registered holder of the Global Certificate shall be deemed to be the holder
of such principal amount of the Bonds in accordance with and subject to the terms of the Global Certificate and
the Trust Deed. Each Accountholder must look solely to the CMU for its share of each payment made to the
registered holder of the Global Certificate.

Notices: For so long as all of the Bonds are represented by the Global Certificate and the Global Certificate is
deposited with a sub-custodian for the CMU, notices to holders may be given by delivery of the relevant notice to
the CMU and any such notice shall be deemed to have been given to the Accountholders on the day on which
such notice is delivered to the CMU rather than by publication as required by Condition 17 (Notices).
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Whilst any Bonds held by a holder are represented by the Global Certificate, notices to be given by such holder
may be given by such holder to the Registrar through a person shown in the CMU Issue Position Report in such a
manner as the Registrar and the CMU may approve for this purpose.
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USE OF PROCEEDS

The Issuer estimates that the net proceeds from the Offering, after deducting a combined management and
commission but not estimated expenses, will be approximately CNY996,000,000.

The Issuer will allocate the net proceeds from the offering of the Bonds towards the financing or refinancing, in
whole or in part, of new or existing projects in “Eligible Green Projects” in accordance with the Framework. See
“Green Financing Framework” for further information.
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GREEN FINANCING FRAMEWORK

In March 2021, as part of its commitment to responsible corporate citizenship, the Issuer established its Green
Financing Framework (the “Framework”) under which the Group may issue green bonds, loans and other debt
instruments that contribute to green development (together, the “Green Financing Instruments”). The
Framework was established in accordance with the four core components shared by the International Capital
Markets Association’s 2018 Green Bond Principles (the “2018 ICMA GB Principles”) and the Loan Market
Association’s 2018 Green Loan Principles (the “2018 LMA GL Principles”), which are (i) use of proceeds,
(ii) process for project evaluation and selection, (iii) management of proceeds and (iv) reporting. The following is
a summary of the four core components under the Framework.

Use of Proceeds

The Group shall allocate an amount equivalent to the net proceeds from the Green Financing Instruments (the
“Proceeds”) toward the financing or refinancing, in whole or in part, of new or existing projects in the eligible
green project category (“Eligible Green Projects”) under the Framework. The following are descriptions of, as
well as examples of Eligible Green Projects as set forth in the Framework.

Eligible Green Project
Category Eligibility Criteria Eligible Projects

Renewable Energy Expenditures for, and refinancing of, the
Company’s renewable energy/clean
energy business, including:

• Solar cells and solar modules under its
Q CELLS Division and its subsidiaries
and research and development in solar
cell and module production.

• Investment in solar power generation
assets (including building and
operation) and downstream
distribution of energy based on solar
power generation

• Investment in green hydrogen
businesses and/or projects, including
research and development in green
hydrogen production, storage and
distribution.

• Acquisition(1) and investment into
assets in relation to green hydrogen
businesses including assets for
hydrogen storage and distribution.

• Investment in Q CELLS Division and
its subsidiaries for production of solar
cells and modules and research and
development.

• Acquisition of solar power generation
assets and investments into solar
energy retail business.

• Research and development of Green
Hydrogen Electrolysis Technology by
Chemical Division.

• Acquisition and investment in assets
for hydrogen storage and distribution.

(1) The Group would use a pro-rata allocation of Proceeds based on the percentage book value of eligible green
assets within the acquired company’s balance sheet.

Project Evaluation and Selection

The Group has set up a Green Financing Working Group (“GFWG”) to carry out the evaluation and selection
process to ensure that the Proceeds are allocated to projects that meet the eligibility criteria set out under the
Framework. The GFWG consists of the Group’s Accounting Team, Planning Team, Legal Team and
Environment & Safety Team, and is coordinated by either the International Finance Team or Finance Team.

The GFWG will:

• ratify eligible business and projects, which are initially proposed by constituent team members;

• undertake regular monitoring of the asset pool to ensure the eligibility of businesses and projects,
whilst replacing any ineligible businesses and projects with eligible new green assets;

• facilitate regular reporting on any issuance of Green Financing Instruments in alignment with the
Group’s reporting commitments;

• manage any future updates to the Framework; and

• ensure that the approval of Eligible Green Projects will follow the Group’s existing credit, loan and
investment approval processes.
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Management of Proceeds

To record the allocation of the Proceeds, the Group has established a dedicated ledger (the “Ledger”). The
GFWG will track the Proceeds via a formal internal process to ensure linkage to Eligible Green Projects.

The Ledger will contain the following information:

• Details of the Green Financing Instruments, including key information regarding the pricing date,
maturity date, principal amount of proceeds, coupon, ISIN number, etc.

• Details of the allocation of the Proceeds, including: (1) a list of Eligible Green Projects the Group has
allocated Proceeds to with details on the Eligible Green Project Category, project description, the
Group’s ownership percentage, total project cost, amount allocated, settled currency, etc.; and
(2) amount of unallocated Proceeds.

Any Proceeds temporarily unallocated will be placed in short-term liquid money instruments such as cash and
market securities according to the Group’s investment guidelines.

Reporting

Until the Proceeds has been fully allocated, the Group will disclose the allocation of the Proceeds and the
expected impact of such allocation based on relevant qualitative and quantitative environmental performance
indicators, along with the methodologies and key assumptions thereto, on annual or timely basis in case of
material changes. Such information shall be disclosed in the group’s dedicated green bond report.

Allocation reporting may include the amount of Proceeds allocated to each Eligible Green Project, a description
of the Eligible Green Project and other pertinent information. Impact reporting may include the following:

Eligible Projects Impact Indicators

Investment in Q CELLS Division and its
subsidiaries for production of solar cells
and modules

• Number of Q.ANTUM solar cells/modules produced (number per
year)

• Annual renewable energy production (equivalent in GW)

• Annual production capacity (in GW)

Acquisition of solar power generation
assets and investments into energy retail
business

• Installed capacity of renewable energy (MW)

• Annual CO2 emission reduced or avoided (tonnes/ year)

• Annual renewable energy production (MWh)

R&D of Green Hydrogen Electrolysis
Technology by Chemical Division

• Information on their progress in R&D (such as the outline of
projects participated in)

Acquisition and investment in assets for
hydrogen storage and distribution • Total storage capacity of hydrogen tanks (metric tonnes)

External Review

Sustainalytics, an external consultant, issued an opinion in March 2021 (“Second Party Opinion”) regarding the
alignment of the Framework with the 2018 ICMA GB Principles and 2018 LMA GL Principles. The Second
Party Opinion is not a recommendation to buy, sell or hold any Green Financing Instruments and is only current
as of the date that the Second Party Opinion was initially issued, and may be updated, suspended or withdrawn at
any time. See “Risk Factors—Risks Relating to the Bonds—The Bonds may not be a suitable investment for all
investors seeking exposure to green assets.” The description of the Framework and the Second Party Opinion in
this section should be read as a summary of the full Framework and the Second Party Opinion publicly available
on the Group’s website: www.hanwhasolutions.com/en/, which are not incorporated into, and do not form a part
of, this Offering Circular.
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THE ISSUER

Overview

The Group is a leading solar power, chemical and advanced materials company based in Korea with a focus on
providing sustainable energy and materials solutions to its customers. The Group’s principal businesses are the
manufacture of (i) solar energy solutions, including solar modules and energy solutions systems,
(ii) petrochemical products, including polyolefin (“PO”), polyvinyl chloride (“PVC”), chlor-alkali (“CA”) and
toluene diisocyanate (“TDI”), and (iii) advanced materials, such as advanced lightweight composite, solar and
electronic materials. In addition to these principal businesses, the Group has business interests in retail and real
estate development.

The Group is committed to investing in research and development to harness the synergy of its businesses
segments to find the next generation of sustainable energy and materials products and solutions. In January 2021,
the Group expanded its renewable energy portfolio by establishing a hydrogen technology research centre, its
fifth research centre in Korea and eighth globally. This followed the signing of a memorandum of understanding
with the provincial government of Gangwon-do, Korea and Korea Gas Technology Corporation, a Government
corporation, in December 2020 to develop a water electrolysis facility and hydrogen charging station capable of
producing 290 tonnes of hydrogen annually in Gangwon-do, Korea by the end of 2022. In addition, in December
2020, the Group announced its acquisition of Cimarron Composites to expand its advanced materials offerings
into high-pressure tanks used to store hydrogen. The acquisition is expected to enable the Group secure advanced
technologies required for hydrogen tanks for vehicles, trailers, high-pressure tanks for charging stations and
others.

The Issuer began as the chemical division of Korea Hwasung Plant in August 1965. In April 1974, the Issuer was
incorporated as Hanyang Chemical Holdings Co., Ltd. and became a listed company on the Korea Exchange in
June 1974. In 2018, Hanwha Advanced Materials Corporation merged with Hanwha Q CELLS to form Hanwha
Q CELLS & Advanced Materials Corporation. On 1 January 2020, the Issuer (then, Hanwha Chemical Co., Ltd.)
merged with its wholly-owned subsidiary Hanwha Q CELLS & Advanced Materials Corporation and emerged as
the surviving entity. In connection with the merger, the Issuer was renamed as Hanwha Solutions Corporation.

As of 31 December 2020, the Issuer had over 188 consolidated subsidiaries and operations in over 21 countries
and is a member company of the Hanwha Group (as defined below). The registered office of the Issuer is
86, Cheonggyecheon-ro, Jung-gu, Seoul 04541, Korea.

The following chart shows the corporate structure of the Group as of 31 December 2020.

Business

Q CELLS Division

The Group’s Q CELLS Division emphasises providing solar energy solutions that are sustainable and affordable.
The Group’s major products and solutions consist of solar photovoltaic (“PV”) cells, modules, energy solutions
and energy retail, which capture the mid to down-stream value chains from solar energy production to
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commercialization. The Group’s solar PV cells and modules are produced by processing raw materials such as
polysilicon, ingots and wafers, which it acquires from external sources. Solar cells and solar modules, which are
formed from assembling solar cells together, are central to the conversion of sunlight into energy for residential,
commercial and industrial use. In recent years, the Group has expanded its downstream solar PV business which
focuses on the commercialization of energy solutions systems.

The Group’s solar energy business areas include solar modules, Energy Solution Systems (“ESS”), downstream
activities and energy retail. Its solar module business area incorporates Q.ANTUM cell technology which
supercharges solar modules to maximise their energy yield and generation, offering PV products at affordable
prices. The Group’s Q.HOME+ ESS provides solar energy storage solutions to residential customers with a need
for durability and cost-efficiency. Through its downstream activities, the Group’s solar power plants provide
reliable energy sources at competitive costs. The Group’s energy retail activities utilise Q.ENERGY technology
to deliver self-sustaining power generation solutions to a wide range of customers.

Chemical Division

The Group’s Chemical Division has consistently been recognised for its industry leading products. Major
petrochemical raw materials manufactured and sold by the Group include PO, PVC, CA and TDI. PO is a
polymer used in daily consumer packaging materials, such as container lids and plastic bags, as well as high-tech
industrial materials. PVC is a general-purpose plastic and one of the most widely used types of plastic commonly
found in industrial or household products, such as synthetic leather, packaging, flooring, toys and textiles. CA is
an inorganic chemical used in products such as paper, textiles, metals, electricity and electronics, as well as for
the treatment of water and various solvents. TDI feedstock is used in flexible polyurethane (“PU”) foams, which
are commonly used in bedding, furniture and other materials.

The Group was the first in Korea to manufacture low-density polyethylene (“LDPE”) and linear low-density
polyethylene (“LLDPE”), which are each types of PO, as well as PVC. It maintains the largest production
facilities in Korea for LDPE and LLDPE, and the number one market share for LDPE. The Group has one of the
largest production capacities in the world for ethylene-vinyl acetate (“EVA”), also a type of PO. The Group also
has the largest production capacity for CA and the number one market share for TDI in Korea.

The Group’s Chemical Division has been dedicated to the development of innovative and eco-friendly
technology, processes and materials through its dedicated R&D centres. In particular, the Group’s R&D centre
located in Daedeok-gu, Daejeon, Korea conducts research on its own eco-friendly plasticizers Eco-DEHCH as
well as the formulation of polymerization and other advanced chemical processes. Building on its over 30 years’
experience in water electrolysis, the chemical process of decomposing hydrogen and oxygen gas from water, the
Group has further ventured into the research and development of green hydrogen production through water
electrolysis.

Advanced Materials

The Group’s Advanced Materials Division is involved in the business of manufacturing composite materials for
use in automotive, solar and electronic products. Its automotive materials are recognised for their light weight
and strength, used in end products such as the underbody, bumper or seat panel of a car. The Group’s primary
solar materials include EVA sheets and backsheets, which are attached to solar cells and modules for their
protection. LinkTron is the Group’s branded flexible printed circuit board (“FPCB”) used in electronic devices
for its light weight and dense properties. StrongLite, a type of automotive material produced by compressing
polypropylene resin and glass fibre mat, holds 70% of the global market share for glass fibre mat reinforced
thermoplastics (“GMT”), which are polymers characterised by stiffness and strength. LinkTron holds the number
one market share for domestic general-purpose FPCB material.

In December 2020, the Group announced its acquisition of Cimarron Composites to expand its advanced
materials offerings into high-pressure tanks used to store hydrogen. The acquisition is expected to enable the
Group secure advanced technologies required for hydrogen tanks for vehicles, trailers, high-pressure tanks for
charging stations and others. Through the Advanced Materials Division’s production facilities and R&D centres
in Korea, North America, Europe and China, the Group continues to expand research on the production of high-
quality advanced materials and sustainable products.

Others

The Group’s other business segments comprise of retail and real estate development. The Group’s retail
operations are led by Hanwha Galleria, a premier fashion and department store business, which merged into the
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Issuer on 1 April 2021. Real estate development efforts are led by Hanwha City Development, a wholly-owned
subsidiary of the Issuer, and involve acting as a developer or shareholder for large scale land development
projects.

Sales and Distribution Channels

The Group utilises domestic and overseas subsidiaries to sell it solar energy solutions, chemical products and
advanced materials products. The Group’s vast sales network spans across more than 40 countries in Europe,
North America, Asia, South America, Africa and the Middle East. The Group’s products and services are
distributed through various channels, including direct channels and authorised dealerships for domestic sales, and
direct and local export channels and affiliates for overseas sales.

Research and Development

The Group has established dedicated domestic and overseas research centres for the development of next
generation renewable energy, chemical and advanced materials product manufacturing technology. The Group’s
Chemical Division has research centres in Daejeon and Seongnam, Korea. The Group’s Advanced Materials
Division has a research centre in Sejong, Korea. The Group’s Q CELLS Division has research centres in
Germany, Korea, China and Malaysia.

Intellectual Property

The Group relies on patents, licences and other intellectual property rights covering its chemical and advanced
materials divisions. As of 31 December 2020, the Group’s Chemical Division held 496 registered patents in
Korea and 453 overseas patents. As of the same date, the Group’s Advanced Materials Division held 334
registered patents in Korea, 14 overseas patents, 2 registered utility model rights and 12 registered designs.

Insurance

The Group maintains insurance to cover risks associated with the ordinary operation of its business, including
industrial accidents, environmental liability insurance, as well as comprehensive property insurance for its
headquarters and factory complexes. All of the Group’s policies are underwritten with reputable insurance
providers. The Group believes that its insurance coverage is similar in scope to those customary in the industries
in which it operates.

Properties

The Group’s registered office and headquarters are located at 86, Cheonggyecheon-ro, Jung-gu, Seoul 04541,
Korea. In addition, the Group owns or leases various land and buildings for its subsidiaries, factory complexes
and research and development facilities. The following table sets forth the Group’s principal properties as of
31 December 2020:

Business Division Company Designation Function Location

Solar Energy Hanwha Solutions
Corp.

Seoul Office Solar module and power
plant sales

Seoul, Korea

Facility Solar cell/module
production

Chungcheongbuk-do,
Korea

Facility Solar module production Chungcheongbuk-do,
Korea

Hanwha Global
Asset Corp.

Facility Solar module production Georgia, USA

Hanwha Q Cells
Co., Ltd.

Headquarter Solar module and power
plant sales

Seoul, Korea

Corporation Solar module and power
plant sales

14 locations (China,
Germany, Australia,
France, Chile, Turkey,
etc.)

Research Institute Solar cell and module
technology R&D

Thalheim, Germany

Facility Solar cell/module
production

2 locations (Malaysia
Cyberjaya, China Qidong)
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Business Division Company Designation Function Location

Chemical Hanwha Solutions
Corp.

Headquarter Petrochemical product
sales

Seoul, Korea

Yeosu Facility EVA, LDPE, LLDPE,
VCM, EDC, ECH, PVC,
HDPE, caustic soda,
chlorine, etc.

Jeollanam-do, Korea

LDPE, LLDPE, etc. Jeollanam-do, Korea

Octanol, etc. Jeollanam-do, Korea

TDI Jeollanam-do, Korea

Ulsan Facility EVA, LDPE, VCM, etc. Ulsan, Korea

PVC, PASTE, etc. Ulsan, Korea

Plasticizer, MA, PA, etc. Ulsan, Korea

Central Research
Institute

Product research and
development

Daejeon, Korea

Corporation Compound manufacturing,
petrochemical/solar
products sales, etc.

5 locations (Ningbo/
Shanghai China, Thailand,
Malaysia, India)

Branch Overseas market
research & headquarter
sales activity support, etc.

3 locations (China,
Shanghai, Beijing, and
Guangzhou)

Joint Venture EVA, LDPE, etc. 3 locations (Saudi Arabia,
Jubail, Riyadh, and Hail)

Advanced
Materials

Hanwha Solutions
Corp.

Seoul
Headquarter

Automobile materials,
electron material, solar
material sales

Seoul, Korea

Sejong Office GMT, LWRT, EPP, SMC,
LFT, FCCL, built-in
automotive materials,
PMC manufacturing

Sejong-si, Korea

Eumseong Office EVA sheet, Back sheet
manufacturing

Chungcheongbuk-do,
Korea

Busan Office High pressure tank Busan, Korea

Research Institute Product research and
development

Sejong-si, Korea

Hanwha Global
Asset Corp.

Sejong
Headquarter

Holding company Sejong-si, Korea

Jinhae Office Real estate business Gyeongsangnam-do,
Korea

Corporation GMT, LWRT, EPP, LFT
manufacturing/sales

8 locations (USA
Alabama/Virginia,
Mexico, Czech, Germany,
China Beijing/Shanghai/
Chongqing)

Facility GMT, LWRT, EPP
manufacturing

2 locations (USA North
Carolina/Michigan)

Hanwha
Compound Co.,
Ltd.

Yeosu Facility COMPOUND product
manufacturing

Jeollanam-do, Korea

Daejeon R&D
Team

Product research and
development

Daejeon, Korea
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Business Division Company Designation Function Location

Others (Retail) Hanwha Galleria
Co., Ltd.

Luxury Goods
Store WEST

Department Store Seoul, Korea

Luxury Goods
Store EAST

Department Store Seoul, Korea

Gwanggyo Department Store Gyeonggi-do, Korea

Center City Department Store Chungcheongnam-do,
Korea

Jinju Department Store Gyeongsangnam-do,
Korea

Gourmet 494
Hannam

General merchandizing
store

Seoul, Korea

Hanwha Galleria
Timeworld Co.,
Ltd.

Main Shop
(Timeworld)

Department Store Daejeon, Korea

Joint Business
Office

Joint Business Office Chungcheongnam-do,
Korea

Maison Galleria VIP Lounge Daejeon, Korea

Others
(Real Estate
Development)

Hanwha City
Development

Asan Techno
Valley

Industry complex
development

Chungcheongnam-do,
Korea

Seosan Techno
Valley

Industry complex
development

Chungcheongnam-do,
Korea

H Valley Industry complex
development

Gyeonggi-do, Korea

Gimhae Techno
Valley

Industry complex
development

Gyeongsangnam-do,
Korea

Gyunggi Yongin
Techno Valley

Industry complex
development

Gyeonggi-do, Korea

Anseong Techno
Valley

Industry complex
development

Gyeonggi-do, Korea

Second Yongin
Techno Valley

Industry complex
development

Gyeonggi-do, Korea

West Ochang
Techno Valley

Industry complex
development

Chungcheongbuk-do,
Korea

Management and Employees

Management

The Issuer’s board of directors has ultimate responsibility for the administration of the Issuer’s affairs. The board
currently comprises five standing directors and six outside directors. The Issuer has three management
committees that serve under the board—the Audit Committee, Outside Director Nomination Committee and
Related Party Transaction Committee.

• Lee Koo Yung serves as the CEO of the Group’s Chemical Division. He previously served as executive
manager of Hanwha Q CELLS, and received a bachelor’s degree in political science and international
relations from Yonsei University. Mr. Lee serves on the Related Party Transaction Committee.

• Kim Hee Cheul serves as the CEO of the Group’s Q CELLS Division. He previously served as CEO of
Hanwha Total Co., Ltd., and received an M.B.A. from Washington University in St. Louis.

• Ryoo Duhyoung serves as the CEO of the Group’s Advanced Materials Division. He previously served
as CEO of Hanwha Energy Corporation, and received a bachelor’s degree in business administration
from Seoul National University.

• Kim Dong-Kwan serves as the CEO of the Group’s strategy division. He previously served as Chief
Compliance Officer of Hanwha Q CELLS & Advanced Materials, and received a bachelor’s degree in
political science from Harvard University.

• Kim Eun-Soo serves as the CEO of the Group’s Hanwha Galleria division. He previously served as
operation team leader of Hanwha Group’s management planning office, and received bachelor’s and
master’s degrees in economics from the University of Colorado Boulder.
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• Choi Man-Gyu serves as an outside director of the board. He previously served as head of the Woori
Bank (China) Ltd. and received a bachelor’s degree in agricultural economics from Konkuk University.
Mr. Choi serves on the Audit Committee, Related Party Transaction Committee and Outside Director
Nomination Committee.

• Amanda Bush serves as an outside director of the board. Ms. Bush is a partner at St. Augustine Capital
Partners and received a J.D. from University of Texas School of Law.

• Shima Satoshi serves as an outside director of the board. Mr. Shima is a visiting professor at Tama
University and previously served as advisor of Softbank Corporation.

• Suh Jeong-Ho serves as an outside director of the board. He is an attorney at Wiz Law Group and
received a bachelor’s in business administration from Seoul National University. Mr. Suh serves on the
Related Party Transaction Committee and Outside Director Nomination Committee.

• Park Ji-Hyung serves as an outside director of the board. He is an economics professor at Seoul
National University and received a Ph.D. in economics from the University of Wisconsin. Mr. Park
serves on the Audit Committee, Related Party Transaction Committee and Outside Director
Nomination Committee.

• Lee Han-Joo serves as an outside director of the board. He is the CEO of Bespin Global and was
previously a co-founder and CEO of Hostway. He received a bachelor’s degree in biology from the
University of Chicago.

Employees

As of 31 December 2020, the Group had 5,462 full-time employees and 124 contract employees in Korea. The
table below sets forth a breakdown of the Group’s full-time and contract employees by business division in
Korea.

Business Division
Full-time
employees

Contract
employees

Q CELLS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,325 34
Chemical . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,483 60
Advanced Materials . . . . . . . . . . . . . . . . . . . . . . 654 30

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,462 124

Legal and Regulatory Proceedings

At any given time, the Group may be subject to legal claims and regulatory actions against the Group in the
ordinary course of its business. As of 31 December 2020, the aggregate amounts of claims brought against the
Group totalled Won 68.0 billion relating to 32 cases.

As of the date of this Offering Circular, the Group is not currently involved in, nor is its management aware of
any threat of, any litigation, regulatory proceeding or arbitration, the outcome of which would, in the reasonable
judgment of its management, have a material adverse effect on its business, financial condition or results of
operations.

Parent Company and the Hanwha Group

The Group is a subsidiary of Hanwha Corporation and a member company of the Hanwha Group, a group of
companies affiliated with Hanwha Corporation. The Hanwha Group is not a legal entity but a reference to a
group of such affiliated companies for the purposes of the Monopoly Regulation and Fair Trade Act of Korea.

Hanwha Corporation was founded in 1952 as Korea Explosives, and the Hanwha Group is the seventh largest
business group in Korea in terms of combined assets as of 1 May 2020, according to the Korea Fair Trade
Commission. As of 31 December 2020, the Hanwha Group consisted of 80 domestic companies, seven of which
were listed on the KRX KOSPI Market or the KRX KOSDAQ Market, and 469 overseas companies. Hanwha
Group had combined total sales of Won 50.9 trillion in 2020. The member companies of the Hanwha Group are
divided into six major business areas: aerospace and mechatronics, chemicals and materials, solar energy,
financial services, construction, and leisure and lifestyle.
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The following table shows the major member companies of the Hanwha Group as of 31 December 2020:

Aerospace &
Mechatronics

Chemicals &
Materials Solar Energy Financial Services Construction Leisure & Lifestyle

Hanwha Corporation Hanwha Solutions
Corporation

Hanwha Solutions
Corporation

Hanwha Life
Insurance Co.,
Ltd.

Hanwha
Engineering &
Construction
Corporation

Hanwha Hotels &
Resorts Co. Ltd.

Hanwha Aerospace
Co., Ltd.

Hanwha Total
Petrochemical Co.,
Ltd.

Hanwha Asset
Management Co.,
Ltd.

Hanwha Galleria
Co., Ltd.

Hanwha Techwin
Co., Ltd.

Hanwha General
Chemical Co., Ltd.

Hanwha General
Insurance Co.,
Ltd.

Hanwha Galleria
Timeworld Co.,
Ltd.

Hanwha Systems
Co., Ltd.

Yeochun NCC
Co., Ltd.

Hanwha
Investment &
Securities Co.,
Ltd.

Hanwha Defense
Co., Ltd.

Hanwha Savings
Bank Co., Ltd.

Hanwha Power
Systems Co., Ltd.

Hanwha Precision
Machinery Co., Ltd.
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INFORMATION ON THE GUARANTOR

1. OVERVIEW OF CGIF

1.1 Establishment

CGIF, a trust fund of the Asian Development Bank (“ADB”), was established by the 10 members of the
Association of Southeast Asian Nations (“ASEAN”) together with the PRC, Japan, Republic of Korea (the
former all together as, “ASEAN+3”) and the ADB in 2010. The 10 members of ASEAN consist of Brunei
Darussalam, Cambodia, Indonesia, Lao People’s Democratic Republic (“Lao PDR”), Malaysia, Republic of
the Union Myanmar, Philippines, Singapore, Thailand and Vietnam.

CGIF was established in November 2010 to promote economic development, stability and resilience of
financial markets in the ASEAN+3 region (the “Region”). The main function of CGIF is to provide credit
guarantees for local currency denominated bonds issued in the Region by corporations in the Region.

1.2 Shareholding Structure

CGIF’s guarantees are backed by U.S.$1,105,200,000 of paid-in capital from its sovereign government
contributors and ADB. Neither the ADB nor the other contributors are liable for the obligations of CGIF.

CGIF Shareholding Structure as at 31 January 2021

CGIF Contributors
Contribution
(U.S. dollars)

Shareholding
Percentage

(%)

Japan . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 342,800,000 31.02%
People’s Republic of China . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 342,800,000 31.02%
Asian Development Bank . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 180,000,000 16.29%
Republic of Korea . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 147,600,000 13.36%
Singapore . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 21,600,000 1.95%
Philippines . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 21,600,000 1.95%
Indonesia . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15,600,000 1.41%
Malaysia . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12,600,000 1.14%
Thailand . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12,600,000 1.14%
Brunei Darussalam . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,600,000 0.51%
Vietnam . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,900,000 0.17%
Cambodia . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 200,000 0.02%
Lao PDR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 200,000 0.02%
Republic of the Union Myanmar . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100,000 0.01%

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,105,200,000 100.00%

1.2.1 Governance Structure

CGIF has a governance structure comprising of oversight by the: (i) Meeting of Contributors;
(ii) Board of Directors; and (iii) Board Committees (Internal Control and Risk Management,
Nomination and Remuneration and Audit).

The Board of Directors is comprised of eight Contributor-appointed members, including the Chief
Executive Officer. Each of the PRC and Japan are entitled to nominate two Directors. Korea is
entitled to nominate one Director. One nomination each is entitled for the Asian Development Bank,
and the ASEAN countries representing Brunei Darussalam, Cambodia, Indonesia, Lao PDR,
Malaysia, Myanmar, Philippines, Singapore, Thailand and Vietnam.
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The Board of Directors is accountable and reports to the contributors of CGIF (the “Contributors”)
on the operations and performance of management and of CGIF.

Board of Directors Members Represented

Mr. Yuchuan Feng . . . . . . . . . . . . People’s Republic of China
Mr. Zhengwei Zhang . . . . . . . . . . People’s Republic of China
Mr. Kenichi Aso (Chairman) . . . . Japan
Ms. Mina Kajiyama . . . . . . . . . . . Japan
Mr. Taebum Kim . . . . . . . . . . . . . Republic of Korea
Mr. Mark Dennis Y.C. Joven . . . . ASEAN-Brunei Darussalam, Cambodia, Indonesia, Lao PDR,

Malaysia, Myanmar, Philippines, Singapore, Thailand and
Vietnam

Mr. Stefan Hruschka . . . . . . . . . . . Asian Development Bank
Ms. Guiying Sun . . . . . . . . . . . . . . CGIF Management

CGIF is led by an internationally recruited management team with experience in development
banking, risk management, and credit assessment through senior positions in the Export-Import Bank
of China, Asian Development Bank, Mitsubishi UFJ Financial Group, Bank of the Philippines Islands,
Danajamin Nasional Berhad, Hong Leong Bank Berhad, Standard Chartered Bank, Citibank and
Société Générale.

The executive decision-making powers of CGIF, and the day-to-day management of CGIF, are
mandated and vested to the Chief Executive Officer. The Chief Executive Officer is recommended by
the Board of Directors and approved by the Meeting of Contributors. She is the legal representative of
CGIF. The Chief Executive Officer heads the management team currently comprising the Deputy
CEO/Chief Risk Officer, Chief Credit-risk Officer, Vice President Operations, Chief Financial
Officer, General Counsel and Board Secretary, Corporate Planner and Head of Budget, Planning,
Personnel and Management Systems and Internal Auditor.

Name Position

Ms. Guiying Sun . . . . . . . . . . . . . . Chief Executive Officer
Mr. Mitsuhiro Yamawaki . . . . . . . Deputy CEO/Chief Risk Officer
Mr. Aarne Dimanlig . . . . . . . . . . . Chief Credit-risk Officer
Mr. Anuj Awasthi . . . . . . . . . . . . . Vice President Operations
Mr. Dong Woo Rhee . . . . . . . . . . . Chief Financial Officer
Mr. Gene Soon Park . . . . . . . . . . . General Counsel and Board Secretary
Mr. Hou Hock Lim . . . . . . . . . . . . Corporate Planner and Head of Budget, Planning, Personnel and

Management Systems
Ms. Jackie Jeong-Ae Bang . . . . . . Internal Auditor

1.2.2 Credit Strength

CGIF is rated by international and domestic credit rating agencies.

Credit Rating Agency Scale Rating Outlook Date Reviewed

Standard & Poor’s (“S&P”) . . . . Global
Long Term /Short Term

AA / A-1+ Stable 26 February 2020

RAM Ratings . . . . . . . . . . . . . . . Global / ASEAN / National gAAA /
seaAAA / AAA

Stable 15 January 2021

MARC (Malaysian Rating
Corporation Berhad) . . . . . . . National AAA Stable 17 December 2019

TRIS Ratings . . . . . . . . . . . . . . . National AAA Stable 30 October 2020
Fitch Ratings Indonesia . . . . . . . National AAA Stable 16 December 2020
Pefindo Credit Rating

Agency . . . . . . . . . . . . . . . . . . National idAAA Stable 23 July 2020

1.3 Guarantee Business

CGIF’s guarantee portfolio is limited to a leverage ratio of 2.5 times of its paid in capital of
U.S.$1,105,200,0001 plus (a) retained earnings and reserves, less (b) net credit loss reserves and foreign
exchange loss reserves, less (c) all illiquid assets. CGIF conducts its guarantee operations by adhering to its
risk management framework consisting of: (i) credit and monitoring analysis; (ii) prudential limits to
manage key credit, market, sector and currency risks; and (iii) guarantee underwriting policy.

1 As of 31 January 2021
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1.3.1 Guarantee Portfolio

As of 15 March 2021, CGIF has outstanding guarantees to the following bonds issuers in the ASEAN
region:

Guarantee
Issue Date Bond Issuer

Bond
Issuance
Venue Bond Issue Size1

% Guaranteed by
CGIF Bond Rating Tenor

05-Mar-2021 JWD InfoLogistics Public
Company Limited

Thailand Thai Baht
700 million

100% AAA
(Fitch)

5 years

08-Jan-21 PT Ketrosden Triasmitra Indonesia IDR168 billion 100% AAA
(Pefindo)

5 years

08-Jan-21 PT Ketrosden Triasmitra Indonesia IDR415 billion 100% AAA
(Pefindo)

3 years

24-Dec-20 GLP Pte. Ltd. Japan JPY15.4 billion 100% AA
(S&P)

9 years

23-Apr-20 PRASAC Microfinance
Institution PLC

Cambodia KHR 127.2 billion 100% Unrated 3 years

9-Apr-20 RMA (Cambodia) PLC Cambodia KHR 80 billion 100% Unrated 5 years

10-Jan-20 Energy Absolute Public
Company Ltd.

Thailand THB 3.0 billion 50%
(risk participation

with ADB)

A
(Tris Rating)

7 years

8-Jan-20 Thaifoods Group Public
Company Limited

Thailand THB 2.0 billion 100% AAA
(Tris Rating)

5 years

31-Dec-19 Vietnam Electrical
Equipment Joint Stock
Corporation

Vietnam VND 1.15 trillion 100% Unrated 10 years

24-Dec-19 Hong Phong 1 Energy
JSC

Vietnam VND 2.15 trillion 100% Unrated 15 years

24-Dec-19 Hong Phong 1 Energy
JSC

Vietnam VND 400 billion 100% Unrated 5 years

3-Dec-19 Nexus International
School (Singapore) Pte
Ltd.

Singapore SGD 150 million 100% AA
(S&P)

12 years

25-Mar-19 CJ Logistics Asia Lte Ltd. Singapore SGD 70 million 100% AA
(S&P)

5 years

28-Jan-19 Refrigeration Electrical
Engineering
Corporation

Vietnam VND 2.318 trillion 100% Unrated 10 years

25-Jan-19 Yoma Strategic Holdings
Limited

Thailand THB 2.22 billion 100% AAA
(Tris Rating)

5 years

17-Dec-18 Boonthavorn Ceramic
2000 Co., Ltd.

Thailand THB 2.0 billion 50% AA+
(Tris Rating)

5 years

7-Dec-18 Siamgas and
Petrochemicals Public
Company Limited

Thailand THB 2.0 billion 70% A
(Tris Rating)

5 years

16-Nov-18 Aeon Credit Service
(Philippines) Inc.

Philippines PHP 900 million 100% Unrated 3 years

16-Nov-18 Aeon Credit Service
(Philippines) Inc.

Philippines PHP 100 million 100% Unrated 5 years

5-Oct-18 Hoan My Medical
Corporation

Vietnam VND 930 billion 100% Unrated 5 years

5-Oct-18 Hoan My Medical
Corporation

Vietnam VND 1.4 trillion 100% Unrated 7 years

10-Sep-18 The PAN Group Joint
Stock Company

Vietnam VND 1.135 trillion 100% Unrated 5 years

28-Feb-18 Siamgas and
Petrochemicals Public
Company Limited

Thailand THB 2.0 billion 85% A
(Tris Rating)

5 years
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Guarantee
Issue Date Bond Issuer

Bond
Issuance
Venue Bond Issue Size1

% Guaranteed by
CGIF Bond Rating Tenor

10-Jan-18 ASA Philippines
Foundation, Inc.

Philippines PHP 500 million 75% Unrated 5 years

17-Nov-17 Mobile World Investment
Corporation

Vietnam VND 1.135 trillion 100% Unrated 5 years

28-Jun-17 ASA Philippines
Foundation, Inc.

Philippines PHP 500 million 75% Unrated 5 years

10-Feb-17 ASA Philippines
Foundation, Inc.

Philippines PHP 1.0 billion 75% Unrated 5 years

18-Nov-16 KNM Group Berhad Thailand THB 2.78 billion 100% AAA
(Tris Rating)

5 years

7-Jul-16 Fullerton Healthcare
Corporation Limited

Singapore SGD 50 million 100% AA
(S&P)

7 years

7-Jul-16 Fullerton Healthcare
Corporation Limited

Singapore SGD 50 million 100% AA (S&P) 5 years

8-Mar-16 AP Renewables, Inc. Philippines PHP 10.7 billion Up to PHP 4.7 billion
(risk participation

with ADB)

Unrated 10 years

18-Feb-16 Vingroup Joint Stock
Company

Vietnam VND 1.95 trillion 100% Unrated 5 years

18-Feb-16 Vingroup Joint Stock
Company

Vietnam VND 1.05 trillion 100% Unrated 10 years

7-Oct-15 IVL Singapore Pte. Ltd.,
a subsidiary of Indorama
Ventures Public Company
Limited

Singapore SGD 195 million 100% AA
(S&P)

10 years

5-Dec-2014 Masan Consumer
Holdings Company
Limited

Vietnam VND 2.1 trillion 100% Unrated 10 years

27-Nov-14 PT Professional
Telekomunikasi
Indonesia2

Singapore SGD 180 million 100% AA
(S&P)

10 years

Notes:
(1) IDR refers to the Indonesian Rupiah, VND refers to the Vietnam Dong, SGD refers to the Singapore Dollar, THB refers

to the Thailand Baht, PHP refers to the Philippine Peso, KHR refers to Cambodian Riel, and JPY refers to Japanese Yen.
(2) Change of issuer of the bonds from Protelindo Finance B.V. to PT Professional Telekomunikasi Indonesia effective

3 August 2016.

1.3.2 Guarantee Structure

CGIF’s bond guarantee operation is aimed at supporting ASEAN+3 corporations to access the
Region’s bond markets to achieve the following benefits:

• expand and diversify their sources of debt capital;

• raise funds in matching currencies and tenors;

• transcend country sovereign ceilings for cross-border transactions; and

• gain familiarity in new bond markets.
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The guarantees issued by CGIF are irrevocable and unconditional commitments to pay bondholders
upon non-payment by the issuers throughout the tenor of the bonds. This commitment is backed by
CGIF’s equity capital which has been fully paid-in by all of its contributors. CGIF’s general bond
guarantee structure is illustrated below.

*To ensure applicability of the guarantee in multiple jurisdictions in the ASEAN+3 countries, some
variations to this structure may be incorporated to accommodate the established market norms.

Bond issuances that can be considered for Guarantees are limited to the following parameters:

• Group exposure/single borrow limit is U.S.$221 million;

• bond tenor of up to 10 years (up to 15 years is possible, subject to credit quality and
justifications);

• for foreign currency denominated issuance, the currency of issuance should be adequately
hedged with the corporate entity’s sales receipts, inward foreign currency remittances, or via
financial hedge arrangements.

CGIF started its guarantee operations with a full guarantee for standard corporate bonds issued by
corporations in the Region. With the experience gained from offering a full wrap guarantee, CGIF
may also explore other alternatives including partial guarantees and other risk sharing mechanisms
depending on the market opportunities and acceptability of such an arrangement. CGIF also intends to
guarantee project bonds with longer tenors to help develop them in the relevant markets in the Region.

1.4 Capital and Liquidity Guidelines

CGIF has investment strategies and liquidity guidelines for the management of its capital resources, where
investments are focused on low-risk and highly liquid assets, such as government-related securities and/or
highly rated securities which are internationally rated “A+” or higher for long-term instruments issued by
government related entities of CGIF contributor countries, “AA-” or higher for those issued by others, and
“A-1” or higher for short-term instruments. In order for CGIF to raise enough funds in a contingent case
where a guarantee is called, CGIF also implemented the following:

1. Quarterly Stress test, where CGIF tests funding capability by liquidating its investment portfolio in a
stress environment.

2. Quarterly Liquidity Gap reports, where CGIF checks monthly cash surplus from all projected cash in/
out flows related to all CGIF operations and activities.
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1.5 Selected Financial Information

A summary of the statement of financial position, income statement, and cash flows as of, and for each of
the years ended 31 December 2018 and 2019 have been extracted from the Guarantor Audited Financial
Statements and presented as follows:

Statement of Financial Position Summary

As of 31 December

2018 2019

(in thousands of U.S. dollars)

Statement of Financial Position:
Assets:

Cash . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,041 3,740
Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 904,555 1,176,212
Accrued interest income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,124 7,192
Guarantee fee receivable, net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 39,944 65,647
Other assets, net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,092 2,276

Total assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 957,756 1,255,067

Liabilities and Member’s equity:
Guarantee liability . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 44,358 73,204
Other liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,406 3,431

Total liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 46,764 76,635

Member’s equity:
Capital stock (Paid-in capital) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 859,200 1,077,600
Unrealised loss in fair values of available for sale investments . . . . . . . (10,541) 15,337
Reserves & retained earnings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 62,333 85,495

Total member’s equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 910,992 1,178,432

Total liabilities and members’ equity . . . . . . . . . . . . . . . . . . . . . 957,756 1,255,067

Statement of Net Income and Comprehensive Income Summary

As of 31 December

2018 2019

(in thousands of U.S. dollars)

Statement of Net Income:
Guarantee fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8,735 12,947
Interest income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19,742 26,177
Other income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 424 2,760

Total revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 29,531 41,884

Total expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12,061 19,287

Net operating income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17,470 22,597

Loss from foreign exchange . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (613) 565
Net income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16,857 23,162

Statement of Comprehensive Income:
Unrealised loss in fair values of available for sale . . . . . . . . . . . . . . . . . (1,161) 25,878

Total comprehensive income . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15,696 49,040
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Statement of Cash Flow Summary

As of 31 December

2018 2019

(in thousands of U.S. dollars)

Statement of Cash Flow:
Cash flows from operating activities

Net cash used in operating activities . . . . . . . . . . . . . . . . . . . . . . . . . . . . 576 1,900
Cash flows from investment activities

Net cash provided by investing activities . . . . . . . . . . . . . . . . . . . . . . . . (156.329) (223,432)
Cash flows from financing activities

Net cash provided by financing activities . . . . . . . . . . . . . . . . . . . . . . . . 156,200 218,245
Effect of exchange rate changes on cash . . . . . . . . . . . . . . . . . . . . . . . . . (5) (14)
Net (Decrease) Increase in cash . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 442 (3,301)

Cash at beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,599 7,041

Cash at end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,041 3,740

1.6 Audited Financial Statements for the Years ended 31 December 2018 and 2019

CGIF’s financial statements are prepared and presented in accordance with IFRS and audited by Deloitte.
The Independent Auditors’ Report accompanying the Guarantor Audited Financial Statements are contained
elsewhere in this Offering Circular.

All of the information on the Guarantor under this section has been provided by CGIF. Information in
respect of the Issuer contained in this Offering Circular has not been verified by the Guarantor. None of the
Guarantor, its management nor its employees take any responsibility, expressed or implied, for any
information contained in this Offering Circular, other than the information contained in this Section entitled
“Information on the Guarantor.” In addition, none of the foregoing parties has taken any steps to verify the
accuracy of any of the information included in this Offering Circular, other than the information contained
in this Section entitled “Information on the Guarantor,” and no representation or warranty, express or
implied, is made by any such parties as to the accuracy or completeness of the information contained in this
Offering Circular.
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DESCRIPTION OF THE CGIF GUARANTEE

The following contains summaries of certain key provisions of the CGIF Guarantee and related provisions of the
Trust Deed. Such statements do not purport to be complete and are qualified in their entirety by reference to the
CGIF Guarantee and the Trust Deed. Defined terms used in this section shall have the meanings given to them in
the CGIF Guarantee and the Trust Deed.

(a) GUARANTEED AMOUNTS

Pursuant to the CGIF Guarantee, CGIF will irrevocably and unconditionally guarantee to the Trustee the full
and punctual payment of each Guaranteed Amount.

For the purposes of the CGIF Guarantee, “Guaranteed Amount” means:

• any Principal Amount and any Scheduled Interest which is overdue and unpaid (whether in whole or in
part) by the Issuer under the Conditions and the Trust Deed;

• any Additional Accrued Interest; and

• any Trustee Expenses

(in each case as defined in the CGIF Guarantee).

The Guaranteed Amount does not include, and the CGIF Guarantee will not cover, any amounts that become
payable under the Bonds on an accelerated basis at the instigation of the Issuer, including, without
limitation, as a result of the Issuer’s voluntary redemption of the Bonds (whether in full or in part) pursuant
to Condition 7(b) (Redemption for Tax Reasons).

(b) MISSED PAYMENT EVENT

Subject to clause 2.1 (Guarantee) of the CGIF Guarantee and clauses 3.2 (Missed Payment Event) and
3.3 (Acceleration) of the Trust Deed, if a Missed Payment Event (as defined in “Terms and Conditions of
the Bonds”) has occurred and is continuing, CGIF shall pay the Guaranteed Amount relating to (1) the
Missed Payment Event to the Guaranteed Party or to its order within thirty (30) calendar days of such
Missed Payment Event, or (2) in the case of a CGIF Acceleration, within thirty (30) calendar days from the
date of the CGIF Acceleration Notice, provided that (i) CGIF has required the Issuer to redeem the Bonds
pursuant to Condition 7(c) of the Terms and Conditions of the Bonds and (ii) the Issuer has failed to redeem
the Bonds within the prescribed period in accordance with the Conditions.

If CGIF fails to make a payment in accordance with the preceding paragraph, CGIF will pay interest on the
overdue Guaranteed Amount (other than any Trustee Expenses) for the period from (and including) the date
the relevant Non-Payment Event (as defined in “Terms and Conditions of the Bonds”) occurred to (but
excluding) the Guarantor Payment Date at the Guarantor Default Rate.

CGIF will pay interest on the overdue Trustee Expenses from the period from (and including) the date the
relevant Non-Payment Event occurred to (but excluding) the Guarantor Payment Date at the rate of the
Trustee’s cost of funds, provided that the Trustee furnishes evidence as to its cost of funds to the reasonable
satisfaction of CGIF.

Notwithstanding the above, following the receipt by CGIF of a Missed Payment Notice (as defined in the
Trust Deed) in accordance the Trust Deed and at any time prior to the date on which a Guaranteed Amount
is due for payment:

• if the CMU Lodging and Paying Agent subsequently receives payment in full or in part in respect of a
Guaranteed Amount from a source other than CGIF, the CMU Lodging and Paying Agent shall as soon
as reasonably practicable notify the Issuer, CGIF and the Trustee of such payment; and

• upon receipt of the notice referred to above, the obligation of CGIF to pay the Guaranteed Amount
specified in the relevant Missed Payment Notice shall, in respect of any payment received in part, be
reduced by the corresponding amount received by the CMU Lodging and Paying Agent or, in respect
of any payment received in full, be terminated in respect of such payment due date.

(c) GUARANTEED PARTY ACCELERATION

The Trustee shall not take an Acceleration Step (as defined in the Trust Deed) unless CGIF has failed to
make payment of a Guaranteed Amount such that a Non-Payment Event has occurred and is continuing (a
“Guaranteed Party Acceleration”). Pursuant to the Trust Deed, neither the Trustee nor any Bondholder
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shall be entitled to take an Acceleration Step against the Issuer or CGIF unless a Guaranteed Party
Acceleration has occurred and, in the event that any such Acceleration Step is taken in contravention of such
provision, CGIF shall not be required to pay any amounts in respect of such Acceleration Step.

Upon the occurrence of a Guaranteed Party Acceleration and if the Guaranteed Amounts are not paid by the
Issuer in accordance with these Conditions and the Trust Deed following such Guaranteed Party
Acceleration, the Trustee may at its sole discretion and, if so requested in writing by holders of at least
25 per cent. of the aggregate principal amount of the outstanding Bonds or if so directed by an Extraordinary
Resolution, shall (subject in each case to the Trustee having been indemnified and/or provided with security
and/or pre-funded to its satisfaction in all cases) deliver in accordance with the Trust Deed a Guaranteed
Party Acceleration Notice (as defined in “Terms and Conditions of the Bonds”) in respect of the aggregate
of the unpaid Guaranteed Amounts and the Guarantor Default Interest Amount (as defined in the CGIF
Guarantee) (if any) to be paid by CGIF in accordance with the CGIF Guarantee.

(d) LIMITED RIGHTS OF ACCELERATION

The Trustee’s and the Bondholders’ acceleration rights against the Issuer and CGIF are limited pursuant to
the Trust Deed, as described under “Guaranteed Party Acceleration” above. In particular, potential
investors should note that the Trustee and the Bondholders are not permitted to accelerate upon the
occurrence of any of the Events of Default set out in Condition 11 (Events of Default).

(e) CGIF’S OBLIGATIONS UNDER THE CGIF GUARANTEE ARE NOT IMPACTED BY ITS OR
THE ISSUER’S INSOLVENCY OR WINDING-UP

CGIF has agreed under the CGIF Guarantee that its obligations will not be affected by any act, omission or
thing of any kind which, but for the relevant provision set out in the CGIF Guarantee, would reduce, release
or prejudice any of its obligations under the CGIF Guarantee including, among other things, in the event of
any insolvency or similar proceedings affecting the Issuer or CGIF.

Investors should, however, note that the CGIF Guarantee is a secondary obligation only. In the event that
the Issuer’s obligations under the Bonds, the Trust Deed and/or the Agency Agreement (being the primary
obligations which are the subject of the CGIF Guarantee) cease to exist for any reason (for example,
because they are held to be void for lack of capacity or illegality) the Trustee and the Bondholders may not
be able to make a claim under the CGIF Guarantee for any Guaranteed Amount. See “Risk Factors—The
obligations of the Guarantor under the CGIF Guarantee are secondary obligations only, dependent on the
existence of the obligations of the Issuer under the Bonds”).

(f) CGIF ACCELERATION

At any time following the occurrence of a CGIF Acceleration, CGIF may at its discretion require the Issuer
to redeem the Bonds in whole, but not in part only, at their outstanding principal amount, together with
interest accrued but unpaid to the date fixed for redemption on giving not less than seven (7) nor more than
fifteen (15) days’ notice to the Issuer, the Trustee and the Agents, following which the Issuer shall
immediately, or if the Issuer fails to do so CGIF may, give notice to the Bondholders, the Trustee and the
CMU Lodging and Paying Agent (which notice shall be irrevocable).

A “CGIF Acceleration” occurs if the Issuer or CGIF notifies the Trustee immediately before the giving of
such notice that:

(i) an Issuer Event of Default has occurred; or

(ii) a Missed Payment Event has occurred and is continuing and irrespective of whether or not CGIF has
already paid any Guaranteed Amounts in respect of such Missed Payment Event; or

(iii) any term or provision of the Conditions, the Trust Deed or the Agency Agreement has been amended,
modified, varied, novated, supplemented, superseded, waived or terminated without the prior written
consent of the Guarantor as required pursuant to the terms of the CGIF Guarantee, Trust Deed or the
Agency Agreement, as the case may be; and

CGIF has delivered a CGIF Acceleration Notice to the Trustee in accordance with the Trust Deed.

The CGIF Acceleration Notice will, among other things, contain a written notice that CGIF will pay all
outstanding Guaranteed Amounts in respect of the Bonds on the date fixed for redemption.
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(g) REIMBURSEMENT AND INDEMNITY AGREEMENT

The Issuer and the Guarantor have entered into a reimbursement and indemnity agreement which, among
other things, specifies the payment of guarantee fees and other amounts in respect of the CGIF Guarantee
and the basis on which amounts paid by the Guarantor under the CGIF Guarantee are to be reimbursed and
indemnified by the Issuer.
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TAXATION

The following summary is based on tax laws of Korea as in effect on the date of this Offering Circular, and is
subject to changes in Korea laws, including changes that could have retroactive effect. The following summary
does not take into account or discuss the tax laws of any countries other than Korea. Prospective purchasers in
all jurisdictions are advised to consult their own tax advisers as to Korea or other tax consequence of the
acquisition, ownership and disposition of the Bonds.

KOREAN TAXATION

The information provided below does not purport to be a complete summary of Korean tax law and practise
currently applicable. Prospective investors who are in any doubt as to their tax position should consult with their
own professional advisers.

The taxation of non-resident individuals and non-Korean corporations (“Non-Residents”) depends on whether
they have a “permanent establishment” (as defined under Korean law and applicable tax treaty) in Korea to
which the relevant Korean source income is attributable or with which such income is effectively connected.
Non-Residents without a permanent establishment in Korea are taxed in the manner described below.
Non-Residents with permanent establishments in Korea are taxed in accordance with different rules.

Tax on Interest

Interest on the Bonds paid to Non-Residents (excluding payments to their permanent establishment in Korea) is
exempt from income tax and corporation tax (whether payable by withholding or otherwise) pursuant to the
Special Tax Treatment Control Law of Korea (the “STTCL”), so far as the Bonds fall within “foreign currency
denominated bonds” under the STTCL and the issuance of the Bonds is deemed to be an overseas issuance under
the STTCL. The term “foreign currency denominated bonds” in this context is not defined under the STTCL. In
this regard, the Korean tax authority issued a ruling on 1 September 1990 to the effect that “Notes Issuance
Facility, USCP, Euro CP and Banker’s Acceptance, etc.” are not treated as “foreign currency denominated
bonds.”

If the tax exemption under the STTCL referred to above were to cease to be in effect, the rate of income tax or
corporation tax applicable to interest on the Bonds, for a Non-Resident without a permanent establishment in
Korea, would be 14 per cent. of income. In addition, a tax surcharge called a local income tax would be imposed
at the rate of 10 per cent. of the income tax or corporation tax (raising the total tax rate to 15.4 per cent.).

The tax is withheld by the payer of the interest.

The tax rates may be reduced by an applicable tax treaty, convention or agreement between Korea and the
country of the recipient of the income. The relevant tax treaties are discussed below.

Tax on Capital Gains

Korean tax laws currently exclude from Korean taxation gains made by a Non-Resident without a permanent
establishment in Korea from the sale of the Bonds to Non-Residents (other than to their permanent
establishments in Korea). In addition, capital gains earned by Non-Residents with or without permanent
establishments in Korea from the transfer taking place outside Korea of the Bonds are currently exempt from
taxation by virtue of the STTCL, provided that the Bonds are foreign currency denominated bonds and the
issuance of the Bonds is deemed to be an overseas issuance under the STTCL.

If the exclusion or exemption from Korean taxation referred to above were to cease to be in effect, in the absence
of an applicable treaty reducing or eliminating tax on capital gains, the applicable rate of tax would be the lower
of 11 per cent. (including local income tax) of the gross realisation proceeds and (subject to the production of
satisfactory evidence of the acquisition cost and certain direct transaction costs of the relevant Bond) 22 per cent.
(including local income tax) of the realised gain (i.e., the excess of the gross realisation proceeds over the
acquisition cost and certain direct transaction costs) made. If such evidence shows that no gain (or a loss) was
made on the sale, no Korean tax is payable. With respect to computing the above-mentioned 22 per cent.
withholding tax (including local income tax) on the realised gain, please note that there is no provision under
relevant Korean law for offsetting gains and losses or otherwise aggregating transactions for the purpose of
computing the net gain attributable to sales of securities issued by Korean companies.
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The purchaser or any other designated withholding agent of Bonds is obliged under Korean law to withhold the
applicable amount of Korean tax and make payment thereof to the relevant Korean tax authority. Unless the
seller can claim the benefit of an exemption from tax under an applicable tax treaty or on the failure of the seller
to produce satisfactory evidence of his acquisition cost and certain direct transaction costs in relation to the
instruments being sold, the purchaser or such withholding agent must withhold an amount equal to 11 per cent.
(including local income tax) of the gross realisation proceeds. Any amounts withheld by the purchaser or
withholding agent must be paid to the competent Korean tax office. The purchaser or withholding agent must pay
any withholding tax no later than the tenth day of the month following the month in which the payment for the
purchase of the relevant instruments occurred. Failure to transmit the withheld tax to the Korean tax authorities in
time subjects the purchaser or the withholding agent to penalties under Korean tax laws. The Korean tax
authorities may attempt to collect such tax from a Non-Resident who is liable for payment of any Korean tax on
gains, as a purchaser or withholding agent who is obliged to withhold such tax, through proceedings against
payments due to the Non-Resident from its Korean investments and the assets or revenues of any of the
Non-Resident’s branch or representative offices in Korea.

Inheritance Tax and Gift Tax

Korean inheritance tax is imposed upon (a) all assets (wherever located) of the deceased if at the time of his
death he was domiciled in Korea or resided in Korea for at least 183 days immediately prior to his death and
(b) all property located in Korea which passes on death (irrespective of the domicile of the deceased). Gift tax is
imposed in similar circumstances to the above. The taxes are imposed if the value of the relevant property is
above a certain limit and the rate varies from 10 per cent. to 50 per cent. according to the value of the relevant
property and the identity of the persons involved. At present, Korea has not entered into any tax treaties
regarding its inheritance or gift taxes.

Under Korean inheritance and gift tax laws, bonds issued by Korean corporations are deemed located in Korea
irrespective of where they are physically located or by whom they are owned. Consequently, the Korean
inheritance and gift taxes will be imposed on transfers of the Bonds by inheritance or gift. Bondholders should
consult their personal tax advisers regarding the consequences of the imposition of the Korean inheritance or gift
tax.

Stamp Duty and Securities Transaction Tax

No stamp, issue or registration duties will be payable in Korea by the Bondholders in connection with the issue
of the Bonds except for a nominal amount of stamp duty on certain documents executed in Korea. No securities
transaction tax will be imposed upon the transfer of the Bonds.

Tax Treaties

At the date of this Offering Circular, Korea has tax treaties with, inter alia, Australia, Austria, Belgium, Brazil,
Bulgaria, Canada, China, Czech Republic, Denmark, Egypt, Finland, France, Germany, India, Indonesia, Ireland,
Italy, Japan, Luxembourg, Malaysia, Mexico, Mongolia, the Netherlands, New Zealand, Norway, Pakistan,
Philippines, Poland, Republic of Fiji, Romania, Singapore, Spain, Sri Lanka, Sweden, Switzerland, Thailand,
Tunisia, Turkey, the United Kingdom, the United States of America and Vietnam under which the rate of
withholding tax on interest is reduced, generally to between 5 and 16.5 per cent. (including local income tax),
and the tax on capital gains is often eliminated.

Each Bondholder should inquire whether he is entitled to the benefit of a tax treaty with respect to any
transaction involving the Bonds. It is the responsibility of the party claiming the benefits of a tax treaty in respect
of interest payments to file with the payer or the Issuer a certificate as to his country of tax residence. In the
absence of sufficient proof, the payer or the Issuer, as the case may be, must withhold taxes in accordance with
the above discussion.

In order to claim the benefit of a tax rate reduction or tax exemption available under the applicable tax treaties, a
Non-Resident holder must submit to the payer of such Korean-sourced income an application (for reduced
withholding tax rate, “application for entitlement to reduced tax rate” and in the case of exemption from
withholding tax, “application for exemption” under a tax treaty along with a certificate of the Non-Resident
holder’s tax residence issued by a competent authority of the Non-Resident holder’s residence country, subject to
certain exceptions) as the beneficial owner (“BO Application”). Such application should be submitted to the
withholding agent prior to the payment date of the relevant income. Subject to certain exceptions, where the
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relevant income is paid to an overseas investment vehicle (which is not the beneficial owner of such income)
(“OIV”), a beneficial owner claiming the benefit of an applicable tax treaty with respect to such income must
submit its BO Application to such OIV, which must submit an OIV report and a schedule of beneficial owners
(together with the applicable BO Application and certificate of the non-resident holder’s tax residence in case of
exemption from withholding tax), to the withholding agent prior to the payment date of such income. Effective
from 1 January 2020, an OIV that was not established for the purpose of unjustifiably reducing income tax
liabilities in Korea and bears tax liabilities in the country of its residence is deemed to be a beneficial owner of
Korean-sourced income for income tax purposes. The benefits under a tax treaty between Korea and the country
of such OIV’s residence will apply with respect to the relevant income paid to such OIV, subject to certain
application requirements as prescribed by the Corporate Income Tax or Individual Income Tax Law. In the case
of a tax exemption application, the withholding agent is required to submit such application (together with the
applicable OIV report in the case of income paid to an OIV) to the relevant district tax office by the ninth day of
the month following the date of the payment of such income.

At present, Korea has not entered into any tax treaties regarding its inheritance or gift taxes.
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PRC CURRENCY CONTROLS RELATING TO RENMINBI

Current Account Items

Under PRC foreign exchange control regulations, current account items refer to any transaction for international
receipts and payments involving goods, services, earnings and other frequent transfers.

Prior to July 2009, all current account items were required to be settled in foreign currencies with limited
exceptions. Following progressive reforms, Renminbi settlement of imports and exports of goods and of services
and other current account items became permissible nationwide in 2012.

Since July 2013, the procedures for cross-border Renminbi trade settlement under current account items have
been simplified and trades through e-commerce can also be settled under in Renminbi under the current
regulatory regime. A cash pooling arrangement for qualified multinational enterprise group companies was
introduced in late 2014, under which a multinational enterprise group can process cross-border Renminbi
payments and receipts for current account items on a collective basis for eligible member companies in the
group. In addition, the eligibility requirements for multinational enterprise groups have been lowered and the cap
for net cash inflow has been increased in September 2015.

The PBOC also permits enterprises in the China (Shanghai) Free Trade Pilot Zone (“Shanghai FTZ”) to
establish an additional cash pool in the local scheme in the Shanghai FTZ, but each onshore company within the
group may only elect to participate in one cash pooling programme. In November 2016, PBOC Shanghai
Headquarters further allowed banks in Shanghai to provide multinational enterprise groups with services of full-
function onshore cash pooling, which will enable broader scope for utilising pooled cash.

The regulations referred to above are subject to interpretation and application by the relevant PRC authorities.
Local authorities may adopt different practises in applying these regulations and impose conditions for settlement
of current account items.

Capital Account Items

Under PRC foreign exchange control regulations, capital account items include cross-border transfers of capital,
direct investments, securities investments, derivative products and loans. Capital account payments are generally
subject to approval of, and/or registration or filing with, the relevant PRC authorities.

Until recently, settlement of capital account items, for example, the capital contribution of foreign investors to
foreign invested enterprises in the PRC, was generally required to be made in foreign currencies. Under
progressive reforms, foreign enterprises are now permitted to use Renminbi to settle all capital account items that
can be settled in foreign currencies. Cross-border Renminbi payment infrastructure and trading facilities are
being improved. Approval, registration and filing requirements specifically for capital account payments in
Renminbi are being removed gradually.

PRC entities are also permitted to borrow Renminbi-denominated loans from foreign lenders (which are referred
to as “foreign debt”) and lend Renminbi-denominated loans to foreign borrowers (which are referred to as
“outbound loans”), as long as such PRC entities have the necessary quota, approval or registration. PRC entities
may also denominate security or guarantee arrangements in Renminbi and make Renminbi payments thereunder
to parties in the PRC as well as other jurisdictions (which is referred to as “cross-border security”). Under
current rules promulgated by SAFE and PBOC, foreign debts borrowed, outbound loans extended, and the cross-
border security provided by a PRC onshore entity (including a financial institution) in Renminbi shall, in
principle, be regulated under the current PRC foreign debt, outbound loan and cross-border security regimes
applicable to foreign currencies. After piloting in the free trade zones, the PBOC and SAFE launched a nation-
wide system of macro-prudential management on cross-border financing in 2016, which provides for a unified
regime for financings denominated in both foreign currencies and Renminbi.

Since September 2015, qualified multinational enterprise groups can extend Renminbi-denominated loans to, or
borrow Renminbi-denominated loans from, eligible offshore member entities within the same group by
leveraging the cash pooling arrangements. The Renminbi funds will be placed in a special deposit account and
may not be used to invest in stocks, financial derivatives, or non-self-use real estate assets, or purchase wealth
management products or extend loans to enterprises outside the group. Enterprises within the Shanghai FTZ may
establish another cash pool under the Shanghai FTZ rules to extend inter-company loans, although Renminbi
funds obtained from financing activities may not be pooled under this arrangement.
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The securities markets, specifically the Renminbi Qualified Foreign Institutional Investor (“RQFII”) regime and
the China Interbank Bond Market (“CIBM”), have been further liberalised for foreign investors. The PBOC has
relaxed the quota control for RQFII, and has also expanded the list of eligible foreign investors in CIBM,
removed quota restriction, and granted more flexibility for the settlement agents to provide the relevant
institutions with more trading facilities (for example, in relation to derivatives for hedging foreign exchange
risk). In May 2020, PBOC and SAFE promulgated the Provisions on the Administration of Domestic Securities
and Futures Investment Funds of Foreign Institutional Investors (《境外机构投资者境内证券期货投资资金管理规
定》) which came into effect on 6 June 2020, to further lift the restriction in relation to RQFII, including
removing the investment quota for RQFII. And on 25 September 2020, CSRC, PBOC and SAFE promulgated
Measures for the Administration of Domestic Securities and Futures Investment by Qualified Foreign
Institutional Investors and RMB Qualified Foreign Institutional Investors (《合格境外机构投资者和人民币合格境
外机构投资者境内证券期货投资管理办法》) which shall come into effect on 1 November 2020, to further relax
access conditions, simplify application and expand the scope of investment.

Interbank foreign exchange market is also opening-up. In January 2016, CFETS set forth qualifications,
application materials and procedure for foreign participating banks (which needs to have a relatively large scale
of Renminbi purchase and sale business and international influence) to access the inter-bank foreign exchange
market. In February 2020, CFETS issued Guidelines for Foreign Institutions Entering the Market in the Inter-
bank Foreign Exchange Market (《银行间外汇市场境外机构入市指引》).

Recent reforms introduced were aimed at controlling the remittance of Renminbi for payment of transactions
categorised as capital account items. There is no assurance that the PRC Government will continue to gradually
liberalise the control over Renminbi payments of capital account item transactions in the future. The relevant
regulations are relatively new and will be subject to interpretation and application by the relevant PRC
authorities. Further, if any new PRC regulations are promulgated in the future which have the effect of permitting
or restricting (as the case may be) the remittance of Renminbi for payment of transactions categorised as capital
account items, then such remittances will need to be made subject to the specific requirements or restrictions set
out in such rules.
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SUBSCRIPTION AND SALE

Subject to the terms and conditions contained in a subscription agreement dated 13 April 2021 (the
“Subscription Agreement”) among the Issuer, the Guarantor and the Sole Lead Manager, the Sole Lead
Manager, subject to and in accordance with the provisions of the Subscription Agreement, has agreed to
subscribe and pay for, or procure subscriptions and payment for, the Bonds.

The Subscription Agreement provides that the Issuer has agreed to pay the Sole Lead Manager certain fees and
commissions and to reimburse the Sole Lead Manager for certain of its expenses in connection with the initial
sale and distribution of the Bonds, and the Issuer and the Guarantor will indemnify the Sole Lead Manager
against certain liabilities in connection with the offer and sale of the Bonds of the relevant series. The
Subscription Agreement provides that the obligations of the Sole Lead Manager are subject to certain conditions
precedent, and entitles the Sole Lead Manager to terminate it in certain circumstances prior to payment being
made to the Issuer.

The Sole Lead Manager and its subsidiaries and affiliates are full service financial institutions engaged in various
activities, which may include securities trading, commercial and investment banking, financial advisory,
investment management, principal investment, hedging, financing and brokerage activities. The Sole Lead
Manager and certain of its subsidiaries or affiliates may have performed certain investment banking and advisory
services for, and entered into certain commercial banking transactions with, the Issuer, the Guarantor or any
other member of the Group and/or their respective subsidiaries and affiliates, from time to time, for which they
have received customary fees and expenses. The Sole Lead Manager and its subsidiaries or affiliates may, from
time to time, engage in transactions with and perform services for the Issuer, the Guarantor or any other member
of the Group and/or their respective subsidiaries and affiliates in the ordinary course of their business.

The Sole Lead Manager and its affiliates may purchase any Bonds and be allocated Bonds for asset management
and/or proprietary purposes but not with a view to distribution. The Sole Lead Manager and/or its affiliates will
initially purchase a significant portion of the Bonds for asset management and/or proprietary purposes but not
with a view to distribution and may therefore be able to exercise certain rights and powers on their own which
will be binding on all holders. Additionally, this may reduce the liquidity of the Bonds in the secondary trading
market. References herein to the Bonds being offered should be read as including any offering of the Bonds to
the Sole Lead Manager and/or its affiliates acting in such capacity. In the ordinary course of their various
business activities, the Sole Lead Manager and its affiliates may make or hold a broad array of investments and
actively trade debt and equity securities (or related derivative securities) and financial instruments (including
bank loans) for their own account and for the accounts of their customers and may at any time hold long and
short positions in such securities and instruments. Such investment and securities activities may involve
securities and instruments of the Issuer or the Guarantor. Such persons do not intend to disclose the extent of any
such investment or transactions otherwise than in accordance with any legal or regulatory obligation to do so.

The distribution of this Offering Circular, or any offering material, and the offering, sale or delivery of the Bonds
is restricted by law in certain jurisdictions. Therefore, persons who may come into possession of this Offering
Circular, or any offering material, are advised to consult with their own legal advisers as to what restrictions may
be applicable to them and to observe such restrictions. This Offering Circular may not be used for the purpose of
an offer or invitation in any circumstances in which such offer or invitation is not authorised.

No action has been or will be taken that would, or is intended to, permit a public offering of the Bonds, or the
possession or distribution of this Offering Circular or any amendment or supplement thereto or any offering or
publicity material relating to the Bonds, in any country or jurisdiction where action for that purpose is required.

The Sole Lead Manager may, from time to time, engage in transactions with and perform services for the Issuer
or the Guarantor in the ordinary course of its business.

The Sole Lead Manager has represented, warranted and agreed that it has complied and will comply with all
applicable laws and regulations in each country or jurisdiction in which it purchases, offers, sells or delivers
Bonds or possesses, distributes this Offering Circular or any other offering material relating to the Bonds.
Persons into whose hands this Offering Circular comes are required by the Issuer, the Guarantor and the Sole
Lead Manager to comply with all applicable laws and regulations in each country or jurisdiction in which they
purchase, offer, sell or deliver Bonds or possess, distribute or publish this Offering Circular or any other offering
material relating to the Bonds, in all cases at their own expense.
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Accordingly, the Bonds should not be offered or sold, directly or indirectly, and neither this Offering Circular nor
any other offering material, circular, prospectus, form of application or advertisement in connection with the
Bonds should be distributed or published in or from any jurisdiction, except in circumstances which will result in
compliance with any applicable laws and regulations and will not, save as disclosed in this Offering Circular,
impose any obligations on the Issuer, the Guarantor or the Sole Lead Manager.

If a jurisdiction requires that the offering be made by a licenced broker or dealer and the Sole Lead Manager or
any of its affiliates is a licenced broker or dealer in that jurisdiction, the offering shall be deemed to be made by
the Sole Lead Manager or its affiliate on behalf of the Issuer in such jurisdiction.

SELLING RESTRICTIONS

General

None of the Issuer, the Guarantor or the Sole Lead Manager makes any representation that any action will be
taken in any jurisdiction by the Sole Lead Manager, the Issuer or the Guarantor that would permit a public
offering of the Bonds and the CGIF Guarantee, or possession or distribution of the Offering Circular (in
preliminary, proof or final form) or any other offering or publicity material relating to the Bonds and the CGIF
Guarantee (including roadshow materials and investor presentations), in any country or jurisdiction where action
for that purpose is required. The Sole Lead Manager is not authorised to make any representation or use any
information in connection with the issue, subscription and sale of the Bonds and the CGIF Guarantee other than
as contained in, or which is consistent with, the Offering Circular or any amendment or supplement to it.

United States

The Bonds and CGIF Guarantee have not been and will not be registered under the U.S. Securities Act of 1933,
as amended (the “Securities Act”) and may not be offered or sold within the United States except pursuant to an
exemption from, or in a transaction not subject to, the registration requirements of the Securities Act. The Sole
Lead Manager has represented that it has not offered or sold, and has agreed that it will not offer or sell, any
Bonds and the CGIF Guarantee constituting part of its allotment within the United States, and any offers and
sales will be made in accordance with Rule 903 of Regulation S under the Securities Act. Accordingly, none of
the Sole Lead Manager, its affiliates or any persons acting on their behalf have engaged in, or will engage in, any
directed selling efforts with respect to the Bonds and the CGIF Guarantee. Terms used in these paragraphs have
the meanings given to them by Regulation S.

In addition, until 40 days after the commencement of the offering of the Bonds and the CGIF Guarantee, an offer
or sale of the Bonds or the CGIF Guarantee within the United States by any “dealer” (as defined in the Securities
Act), whether or not participating in the offering, may violate the registration requirements of the Securities Act.

United Kingdom

The Sole Lead Manager has represented and agreed that:

(a) Financial promotion: it has only communicated or caused to be communicated and will only communicate
or cause to be communicated any invitation or inducement to engage in investment activity (within the
meaning of section 21 of the Financial Services and Markets Act 2000 (the “FSMA”) received by it in
connection with the issue or sale of any Securities in circumstances in which section 21(1) of the FSMA
does not apply to the Issuer or the Guarantor; and

(b) General compliance: it has complied and will comply with all applicable provisions of the FSMA with
respect to anything done by it in relation to the Securities in, from or otherwise involving the United
Kingdom.

Singapore

The Sole Lead Manager has acknowledged that this Offering Circular has not been registered as a prospectus
with the Monetary Authority of Singapore. Accordingly, the Sole Lead Manager has represented, warranted and
agreed that it has not offered or sold any Bonds or caused the Bonds to be made the subject of an invitation for
subscription or purchase and will not offer or sell any Bonds or cause the Bonds to be made the subject of an
invitation for subscription or purchase, and has not circulated or distributed, nor will it circulate or distribute, this
Offering Circular or any other document or material in connection with the offer or sale, or invitation for
subscription or purchase, of the Bonds, whether directly or indirectly, to any person in Singapore other than (i) to
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an institutional investor (as defined in Section 4A of the SFA) pursuant to Section 274 of the SFA, (ii) to a
relevant person (as defined in Section 275(2) of the SFA) pursuant to Section 275(1) of the SFA, or any person
pursuant to Section 275(1A) of the SFA, and in accordance with the conditions specified in Section 275 of the
SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of
the SFA.

Where the Bonds and the CGIF Guarantee are subscribed or purchased under Section 275 of the SFA by a
relevant person which is:

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business
of which is to hold investments and the entire share capital of which is owned by one or more individuals,
each of whom is an accredited investor; or

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each
beneficiary of the trust is an individual who is an accredited investor,

securities or securities-based derivatives contracts (each term as defined in Section 2(1) of the SFA) of that
corporation or the beneficiaries’ rights and interest (howsoever described) in that trust shall not be transferred
within six months after that corporation or that trust has acquired such securities or securities-based derivatives
contract pursuant to an offer made under Section 275 of the SFA except:

1. to an institutional investor or to a relevant person, or to any person arising from an offer referred to in
Section 275(1A) or Section 276(4)(i)(B) of the SFA;

2. where no consideration is or will be given for the transfer;

3. where the transfer is by operation of law;

4. as specified in Section 276(7) of the SFA; or

5. as specified in Regulation 37A of the Securities and Futures (Offers of Investments) (Securities and
Securities-based Derivatives Contracts) Regulations 2018 of Singapore.

Hong Kong

The Sole Lead Manager has represented and agreed that:

(a) it has not offered or sold and will not offer or sell in Hong Kong, by means of any document, any Bonds
other than (a) to “professional investors” as defined in the Securities and Futures Ordinance (Cap. 571) of
Hong Kong (the “SFO”) and any rules made under the SFO; or (b) in other circumstances which do not
result in the document being a “prospectus” as defined in the Companies (Winding Up and Miscellaneous
Provisions Ordinance (Cap. 32) of Hong Kong (the “C(WUMP)O”) or which do not constitute an offer to
the public within the meaning of the C(WUMP)O; and

(b) it has not issued or had in its possession for the purposes of issue, and will not issue or have in its possession
for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or document
relating to the Bonds and the CGIF Guarantee, which is directed at, or the contents of which are likely to be
accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong
Kong) other than with respect to Bonds and the CGIF Guarantee which are or are intended to be disposed of
only to persons outside Hong Kong or only to “professional investors” as defined in the SFO and any rules
made under the SFO.

Korea

The Bonds have not been and will not be registered under the Financial Investment Services and Capital Markets
act of Korea. Accordingly, the Bonds may not be offered, sold or delivered, directly or indirectly, in Korea or to,
or for the account or benefit of, any resident of Korea (as such term is defined under the Foreign Exchange
Transactions Act of Korea and its Presidential Decree) or to others for re-offering or resale, directly or indirectly,
in Korea or to any resident of Korea, except as otherwise permitted under applicable Korean laws and
regulations. In addition, during the first year after the issuance of the Bonds, the Bonds may not be transferred to
any resident of Korea other than a Korean Qualified Institutional Buyer (a “Korean QIB,” as defined in the
Regulation on Securities Issuance, Public Disclosure, etc. of Korea) who is registered with the Korea Financial
Investment Association as a Korean QIB, provided that the amount of the Bonds acquired by such Korean QIBs
in the primary market is limited to no more than 20% of the aggregate issue amount of the Bonds.
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RATINGS

The Bonds are expected to be rated AA by S&P. A security rating is not a recommendation to purchase, hold or
sell the Bonds inasmuch as such rating does not comment as to market price or suitability for a particular
investor. There can be no assurance that the ratings will remain in effect for any given period or that the ratings
will not be revised by the rating agencies in the future if, in their judgement, circumstances so warrant. See “Risk
Factors—Risks Relating to the Bonds—Credit ratings may not reflect all risks and the ratings assigned to the
Bonds may be lowered or withdrawn in the future.”
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GENERAL INFORMATION

1. Listing

Approval in-principle has been received from the SGX-ST for the listing and quotation of the Bonds on the
Official List of the SGX-ST. The SGX-ST assumes no responsibility for the accuracy of any of the
statements made or opinions or reports contained in this Offering Circular. Admission of the Bonds to the
Official List of the SGX-ST is not to be taken as an indication of the merits of the Issuer, the Guarantor or
the Bonds. The Bonds will be traded on the SGX-ST in a minimum board lot size of S$200,000 (or its
equivalent in foreign currencies) for so long as the Bonds are listed on the SGX-ST and the rules of the
SGX-ST so require.

The CGIF-Guaranteed Bonds issued by the Issuer are proposed to be issued under the AMBIF.

AMBIF is a policy initiative under the ABMI to create a nexus among domestic professional local currency
bond markets in the region to help facilitate intraregional transactions through standardised bond and note
issuance and investment processes.

AMBIF facilitates intraregional bond and note issuance and investment by creating common market
practises; utilising a common document for submission, the Single Submission Form (the “SSF”); and
highlighting transparent issuance procedures as documented in the implementation guidelines for each
participating market, including Singapore.

AMBIF is expected to expand opportunities for issuers and investors: issuers can raise funds in local
currencies in multiple locations in the region more easily, and investors can invest in local currency bonds
more easily.

To be recognised as a bond or note issued under AMBIF (AMBIF Bond or Note), certain requirements need
to be satisfied. These so-called AMBIF elements are summarised in the table below. Integral to AMBIF is
the use of the SSF.

AMBIF Elements Brief Description

Domestic Settlement Bonds/notes are settled at a national central securities depository in
ASEAN+3

Harmonised Submission
Documents

(Single Submission Form)

Common approach of submitting information as input for regulatory
process(es) where approval or consent is required. Appropriate
disclosure information needs to be included.

Registration or profile listing
at ASEAN+3

(Place of continuous disclosure)

Information on bonds/notes and issuer needs to be disclosed
continuously in ASEAN+3. Registration or listing authority function is
required to ensure continuous and quality disclosure.

Currency Bonds/notes are denominated in currencies normally issued in
domestic bond markets of ASEAN+3

Scope of Issuer Resident of ASEAN+3

Scope of Investors Professional investors defined in accordance with applicable laws and
regulations or market practise in each market in ASEAN+3

At this stage, the SSF, in conjunction with the AMBIF Implementation Guidelines, is accepted in seven
jurisdictions in ASEAN+3: Hong Kong, China; Japan; Malaysia; the Philippines; Singapore; Thailand; and
Cambodia. The region’s other markets are expected to join as soon as they are ready.

The SSF, as the single and comprehensive issuance and disclosure document, has been modelled on the
information memorandum used in international bond markets and its contents complies with the information
and disclosure requirements of all participating markets, including those of Singapore.

The SSF has been recognised by the SGX and the MAS to serve as issuance documentation for bonds and
notes issued to exempted classes of investors. As such, the documents and/or material in connection with the
offer or sale, or invitation for subscription or purchase, of such bonds and notes may not be circulated or
distributed, nor may such bonds and notes be offered or sold, or be made the subject of an invitation for
subscription or purchase, whether directly or indirectly, to persons in Singapore other than: (i) to an
institutional investor (under Section 274 of the SFA); (ii) to a relevant person pursuant to Section 275(1) of
the SFA, or any person pursuant to Section 275(1A) of the SFA, and in accordance with the conditions
specified in Section 275 of the SFA; or (iii) otherwise pursuant to, and in accordance with the conditions of,
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any other applicable provisions of the SFA. For such bonds and notes to be listed on the SGX, the
application procedures and relevant listing requirements will need to be fulfilled by the relevant issuer of
such bonds and notes.

The SSF is a public document and was created and is maintained by the ASEAN+3 Bond Market Forum
(ABMF), a public sector-private sector forum under the guidance of the Asian Development Bank, in
conjunction with the AMBIF Documentation Recommendation Board (ADRB), a group of bond market
participating institutions and professionals in ASEAN+3 that support and represent best market practises.
The template for the SSF is available for download from the ADB website.

2. Authorisation

The issue of the Bonds were authorised by a resolution of the board of directors of the Issuer passed on
1 April 2021. The Issuer has obtained all necessary consents, approvals and authorisations in connection
with the issue and performance of the Bonds.

3. Legal and Arbitration Proceedings

Neither the Issuer nor any other member of the Group is or has been involved in any governmental, legal or
arbitration proceedings, (including any such proceedings which are pending or threatened, of which the
Issuer is aware), which may have, or have had during the 12 months prior to the date of this Offering
Circular, a significant adverse effect on the financial position or profitability of the Issuer or the Group.

4. Significant/Material Change

There has been no material adverse change in the financial or trading position or prospects of the Issuer and
the Group since the 31 December 2020.

5. Auditor

The Issuer Audited Financial Statements, which are included elsewhere in this Offering Circular, have been
audited by Deloitte Anjin, as stated in its report appearing herein.

The Guarantor Audited Financial Statements, which are included elsewhere in this Offering Circular, have
been audited by Deloitte, as stated in its report appearing herein.

6. Documents available for Inspection

Copies of the Issuer Audited Financial Statements, the Trust Deed and Agency Agreement will be available
for inspection, at the specified offices of the CMU Lodging and Paying Agent during normal business hours
upon prior written request for so long as any of the Bonds are outstanding.
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APPENDIX A: FORM OF CGIF GUARANTEE

GUARANTEE AGREEMENT

DATED 19 APRIL 2021

CREDIT GUARANTEE AND INVESTMENT FACILITY,
a trust fund of the Asian Development Bank

and

CITICORP INTERNATIONAL LIMITED
as trustee for and on behalf of all Bondholders

relating to

CNY1,000,000,000 3.00 per cent. Guaranteed Green Bonds due 2024
issued by Hanwha Solutions Corporation
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THIS GUARANTEE (this Agreement) is dated 19 April 2021 and is made BETWEEN:

(1) CREDIT GUARANTEE AND INVESTMENT FACILITY, a trust fund of the Asian Development
Bank with its office in Manila, the Philippines, as guarantor (CGIF); and

(2) CITICORP INTERNATIONAL LIMITED in its capacity as the trustee for and on behalf of the
Bondholders (as defined below) (in this capacity, the Guaranteed Party)

(each a Party and collectively the Parties).

BACKGROUND:

(A) At the request of the Issuer (as defined below), CGIF has agreed, subject to the terms and conditions of this
Agreement, to issue a guarantee in favour of the Guaranteed Party in respect of the Bonds (as defined
below).

(B) It is intended that this Agreement takes effect as a deed notwithstanding the fact that a Party may only
execute this Agreement under hand.

IT IS AGREED as follows:

1. INTERPRETATION

1.1 Definitions

In this Agreement:

Additional Accrued Interest means the amount of interest in respect of any Bond for the Additional
Accrual Period at the Bond Interest Rate.

Additional Accrual Period means, where CGIF is required to pay any Guaranteed Amounts in respect of
principal due on the Bond Maturity Date, the period from (and including) the Bond Maturity Date to (but
excluding) the earlier of (1) the Guarantor Payment Date, and (2) the Non-Payment Event; or otherwise,
on an acceleration of the redemption of the Bonds pursuant to Guaranteed Party Acceleration or CGIF
Acceleration, the period from (and including) the immediately preceding Bond Interest Payment Date
until the date of redemption upon such acceleration.

Agency Agreement has the meaning given to such term under the Bond Conditions.

Articles of Agreement means the articles of agreement of CGIF originally dated 11 May 2010 as
amended on 27 November 2013, 31 May 2016, 23 May 2017, 31 May 2018 and 16 May 2019 (as may be
further amended or supplemented from time to time).

Bond Certificates has the meaning given to the term Certificate under the Bond Conditions.

Bond Conditions has the meaning given to the term Conditions in the Trust Deed.

Bond Documents means the Subscription Agreement, the Trust Deed (including the Bond Conditions),
the Agency Agreement, the Offering Circular, the Single Submission Form, and the Bond Certificates, in
each case related to the issuance of the Bonds.

Bond Interest Payment Date has the meaning given to the term Interest Payment Date under the Bond
Conditions.

Bond Interest Rate has the meaning given to the term Rate of Interest under the Bond Conditions.

Bond Maturity Date has the meaning given to the term Maturity Date under the Bond Conditions.

Bondholders has the meaning given to such term under the Bond Conditions.

Bonds means the CNY1,000,000,000 3.00 per cent. guaranteed green bonds due 2024 to be issued by the
Issuer.

Business Day means a day (other than a Saturday or Sunday) on which banks are open for general
business in Manila, New York, Singapore, Hong Kong and Seoul.

CGIF Assets means all property and assets of CGIF held in trust in accordance with the Articles of
Agreement of CGIF and available from time to time to meet the liabilities of CGIF. For the avoidance of
doubt, a CGIF Asset does not include any assets of the Asian Development Bank or any other
contributors to CGIF.
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CGIF Certificate means the certificate to be issued by CGIF to the Guaranteed Party certifying it has
received (or waived receipt of) the documents and evidence set out in Schedule 1 (Conditions Precedent)
to the Indemnity Agreement in form and substance satisfactory to CGIF, substantially in the form set out
in Schedule 1 (Form of CGIF Certificate).

CGIF Guarantee means the guarantee provided by CGIF pursuant to, and subject to, the terms and
conditions of this Agreement.

CNY means Renminbi, the lawful currency of the People’s Republic of China in general circulation from
time to time.

Governmental Agency means any government or any governmental agency, semi-governmental or
judicial entity or authority (including, without limitation, any stock exchange or any self-regulatory
organisation established under statute).

Guarantee Documents means this Agreement, the Indemnity Agreement, and any other document or
agreement entered into between any of CGIF, the Issuer and the Guaranteed Party, as the case may be, in
connection with any of those documents, designated as such by CGIF.

Guarantee Term has the meaning given to it in Clause 2.2 (Term of this Guarantee).

Guaranteed Amount has the meaning given to it in Clause 2.1 (Guarantee).

Guarantor Default Interest Amount means any amount payable by CGIF pursuant to Clause 3.3
(Guarantor Default Interest).

Guarantor Default Rate means the Bond Interest Rate plus two per cent. (2%) per annum.

Guarantor Payment Date means the date of actual receipt by the Guaranteed Party in respect of a
Guaranteed Amount.

Indemnity Agreement means the reimbursement and indemnity agreement dated on or about the date of
this Agreement between CGIF and the Issuer in connection with this Agreement.

Issue Date has the same meaning given to such term in the Bond Conditions.

Issuer means Hanwha Solutions Corporation, a company incorporated in the Republic of Korea under
registration number 110111-0360935 and with registered office at 86 Cheonggyecheon-ro, Hanwha
Building, Jung-gu, Seoul, Republic of Korea.

Missed Payment Event means the non-payment (not taking into account any grace period) of any
Guaranteed Amount by the Issuer in accordance with the Bond Conditions and/or the Trust Deed.

Non-Payment Event means the occurrence of an Event of Default (as defined under the Bond
Conditions) 30 calendar days after the occurrence of a Missed Payment Event in accordance with
Condition 11(a)(i) (Non-payment) of the Bond Conditions.

Paid Guaranteed Amount has the meaning given to it in Clause 4.1 (Subrogation).

Principal Amount means the outstanding principal amount in respect of the Bonds at any time.

Scheduled Interest means scheduled interest on the Bonds payable at the Bond Interest Rate on each
Bond Interest Payment Date (excluding, for the avoidance of doubt, default interest).

Security means a mortgage, charge, pledge, lien or other security interest securing any obligation of any
person or any other agreement or arrangement having a similar effect.

Single Submission Form means the single submission form (being the Common Document for
Submission to Regulatory, Listing, and Registration Authorities, and Market Institutions for the Issuance
of Notes under the ASEAN+3 Multi-Currency Bond Issuance Framework) prepared by the Issuer in
connection with the issue of the Bonds, as the same may have been amended or supplemented from time
to time.

Subscription Agreement means the subscription agreement entered into between, among others, the
Issuer, CGIF and Standard Chartered Bank on or about the date of this Agreement in relation to the
Bonds.

Subsidiary has the meaning given to such term under the Bond Conditions.

Tax means any tax, levy, impost, duty or other charge or withholding of a similar nature (including any
related penalty or interest).
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Tax Deduction means a deduction or withholding for or on account of Tax from a payment under this
Agreement.

Trust Deed means the trust deed entered into between, among others, the Issuer, the Guaranteed Party
and CGIF on or about the date of this Agreement in relation to the Bonds.

Trustee Expenses means the remuneration, costs, charges, expenses and interests and claims for
reimbursement and indemnification due and payable to the Guaranteed Party in accordance with the Trust
Deed and the remuneration, costs, charges, expenses and interests and claims for reimbursement and
indemnification due and payable to the agents named in the Agency Agreement relating to the Bonds in
accordance with such Agency Agreement.

1.2 Construction

(a) In this Agreement, terms not defined herein have the meaning as set out in the Bond Conditions
and unless the contrary intention appears, a reference to:

(i) an amendment includes a supplement, novation, extension (whether of maturity or
otherwise), restatement, re-enactment or replacement (however fundamental and whether
or not more onerous) and amended will be construed accordingly;

(ii) assets includes present and future properties, revenues and rights of every description;

(iii) a Clause, a Subclause, a Paragraph or a Schedule is a reference to a clause, subclause of,
or paragraph of, or a schedule to, this Agreement;

(iv) a currency is a reference to the lawful currency for the time being of the relevant country;

(v) a Bond Document or other document or Security includes (without prejudice to any
prohibition on or consent required for any amendments) any amendment to that Bond
Document or other document or Security;

(vi) a provision of law is a reference to that provision as extended, applied, amended or
re-enacted and includes any subordinate legislation;

(vii) a Party or any other person includes its successors in title, permitted assigns and permitted
transferees;

(viii) a person includes any individual, company, corporation, unincorporated association or
body (including a partnership, trust, fund, joint venture or consortium), government, state,
agency, organisation or other entity whether or not having separate legal personality;

(ix) a regulation includes any regulation, rule, official directive, request or guideline (whether
or not having the force of law but, if not having the force of law, being of a type with
which any person to which it applies is accustomed to comply) of any governmental, inter-
governmental or supranational body, agency, department or regulatory, self-regulatory or
other authority or organisation;

(x) a successor shall be construed so as to include an assignee or successor in title of such
party and any person who under the laws of its jurisdiction of establishment, incorporation
or domicile has assumed the rights and obligations of such party under this Agreement or
to which, under such laws, such rights and obligations have been transferred;

(xi) a time of day is a reference to Manila time;

(xii) the winding-up, dissolution or administration of a company or corporation shall be
construed so as to include any equivalent or analogous proceedings under the law of the
jurisdiction in which such company or corporation is established or incorporated or any
jurisdiction in which such company or corporation carries on business including the
seeking of liquidation, winding-up, reorganisation, dissolution, administration,
arrangement, adjustment, protection or relief of debtors; and

(xiii) including means including without limitation, and includes and included shall be
construed accordingly.
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(b) Unless the contrary intention appears, a reference to a month or months is a reference to a period
starting on one day in a calendar month and ending on the numerically corresponding day in the
next calendar month or the calendar month in which it is to end, except that:

(i) if the numerically corresponding day is not a Business Day, the period will end on the next
Business Day in that month (if there is one) or the preceding Business Day (if there is not);

(ii) if there is no numerically corresponding day in that month, that period will end on the last
Business Day in that month; and

(iii) notwithstanding subparagraph (i) above, a period which commences on the last Business
Day of a month will end on the last Business Day in the next month or the calendar month
in which it is to end, as appropriate.

(c) The headings in this Agreement are provided for convenience only and do not affect the
construction or interpretation of any provision of this Agreement.

2. GUARANTEE

2.1 Guarantee

(a) Subject to the provisions of this Agreement, CGIF irrevocably and unconditionally guarantees to
the Guaranteed Party the full and punctual payment of each Guaranteed Amount. CGIF undertakes
with each Guaranteed Party that whenever the Issuer does not pay any Guaranteed Amount when
due, CGIF shall immediately pay that amount under the procedures as stipulated under this
Agreement, including but not limited to Clause 3 (Payment under the Guarantee).

Subject to this Clause 2.1, in this Agreement, Guaranteed Amount means:

(i) any Principal Amount and any Scheduled Interest which is overdue and unpaid (whether in
whole or in part) by the Issuer under the Bond Conditions and the Trust Deed;

(ii) any Additional Accrued Interest; and

(iii) any Trustee Expenses.

(b) For the avoidance of doubt, a Guaranteed Amount does not include any increased costs, tax
related indemnity (but for the avoidance of doubt includes any additional amounts required to be
paid to the Bondholders due to a tax deduction and the operation of Condition 9 (Taxation) of the
Bond Conditions, provided that the Guaranteed Amount will only include the original amount
which would have been due from the Issuer if no tax deduction were required), default interest,
fees, or any other amounts other than any Principal Amount, any Scheduled Interest, any
Additional Accrued Interest and any Trustee Expenses payable by the Issuer to the Guaranteed
Party or any Bondholders.

(c) If the Bonds become payable on an accelerated basis:

(i) as a result of the Guaranteed Party declaring the Bonds payable on an accelerated basis,
CGIF shall pay any Guaranteed Amounts in accordance with clause 3.3 (Acceleration) of
the Trust Deed; and/or

(ii) as a result of CGIF exercising its rights pursuant to Condition 7(c) (Redemption in the
event of a CGIF Acceleration) of the Bond Conditions,

CGIF shall pay any Guaranteed Amount in accordance with Clause 3.2 (Payment of Guaranteed
Amount).

(d) Notwithstanding any other provision of this Agreement, CGIF shall have no obligation to pay any
amounts pursuant to this Agreement where the relevant amount of principal or accrued but unpaid
interest became payable under the Bond Conditions on an accelerated basis at the instigation of
the Issuer, including, without limitation, as a result of the Issuer’s voluntary redemption of the
Bonds (whether in full or in part) prior to the Bond Maturity Date.

2.2 Term of the Guarantee

(a) The Guarantee shall be effective as of the first date on which both (i) the Issue Date has taken
place and (ii) CGIF has issued the CGIF Certificate.
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(b) Subject to Clauses 2.8 (Reinstatement) and 10.2 (Termination), the CGIF Guarantee will expire on
the earlier of:

(i) the date on which all Guaranteed Amounts have been paid, repaid or prepaid in full, or the
payment obligations of the Issuer in respect of all Guaranteed Amounts have been
otherwise discharged or released pursuant to the Bond Documents or any other
arrangement between the Issuer and the Guaranteed Party; and

(ii) the date of full redemption, prescription or cancellation of the Bonds

(such period of effectiveness of the CGIF Guarantee being the Guarantee Term).

2.3 Continuing guarantee

This Guarantee is a continuing guarantee and will extend to the ultimate balance of all Guaranteed
Amounts payable by the Issuer under the Bond Documents, regardless of any intermediate payment or
discharge in whole or in part or where the payment of a Guaranteed Amount has been made but further
Guaranteed Amounts are still due and payable or whether the Bonds are outstanding.

2.4 Guaranteed Amounts following amendments to the Bond Documents

If, without the prior written consent of CGIF, the Guaranteed Party concurs in any amendment,
modification, variation, novation, waiver or termination of any term of a Bond Document, CGIF will
irrevocably and unconditionally guarantee to the Guaranteed Party the Guaranteed Amount as per the
terms of the Bond Documents and this Agreement in force as at the date of this Agreement or as amended
in accordance with the prior written consent of CGIF from time to time.

2.5 Limited recourse

Notwithstanding any other provisions of this Agreement or any Bond Document, the recourse of the
Guaranteed Party against CGIF under this Agreement and any Bond Document is limited solely to the
CGIF Assets. The Guaranteed Party acknowledges and accepts that it only has recourse to the CGIF
Assets and it has no recourse to any assets of Asian Development Bank or any other contributors to CGIF.
Any obligation under this Agreement of CGIF shall not constitute an obligation of Asian Development
Bank or any other contributors to CGIF.

2.6 No personal liability of Asian Development Bank or any other contributors to CGIF

Notwithstanding any other provisions of this Agreement or any Bond Document, neither the Asian
Development Bank nor any other contributors to CGIF or the officers, employees or agents of the Asian
Development Bank or any contributor to CGIF shall be subject to any personal liability whatsoever to any
third party including the Guaranteed Party in connection with the operation of CGIF or under this
Agreement, any Bond Document or any Guarantee Document. No action may be brought against Asian
Development Bank as the trustee of CGIF or as contributor to CGIF or against any other contributors to
CGIF or any of their respective officers, employees or agents by any third party including the Guaranteed
Party in connection with this Agreement.

2.7 Waiver of defences

The obligations of CGIF under this Agreement will not be affected by and shall remain in force
notwithstanding any act, omission, event or thing of any kind which, but for this provision, would reduce,
release or prejudice any of its obligations under this Agreement. This includes, without limitation:

(a) any time, waiver or any other concession or consent granted to, or composition with, any person;

(b) the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to perfect,
take up or enforce, any rights against, or Security over assets of, any person;

(c) any failure to realise the full value of any Security;

(d) any incapacity, or lack of power, authority or legal personality of any person;

(e) any termination, amendment, variation, novation, replacement or supplement of or to a Bond
Document or any other document or Security relating thereto, but subject to Clauses 2.4
(Guaranteed Amounts following amendments to the Bond Documents) and 8.1 (No amendment to
Bond Documents) hereof;
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(f) any unenforceability, illegality or, invalidity of any obligation of any person under any Bond
Document or any other document or Security, connected solely to any issues related to foreign
currency transferability and convertibility affecting payment obligations of the Issuer under the
Bond Documents;

(g) any insolvency or similar proceedings affecting CGIF or the Issuer;

(h) any change in the taxation status of CGIF or the Issuer; or

(i) the replacement of the Guaranteed Party as trustee for and on behalf of the Bondholders.

2.8 Reinstatement

If any discharge, release or arrangement (whether in respect of the obligations of the Issuer and/or CGIF
or any Security (if any) for those obligations or otherwise) is made by the Guaranteed Party in whole or in
part in respect of a Guaranteed Amount on the basis of any payment, Security (if any) or other disposition
which is avoided or must be restored in insolvency, liquidation, administration or otherwise, then the
liability of CGIF under Clauses 2 (Guarantee) and 3 (Payment under the Guarantee) will continue or be
reinstated as if the discharge, release or arrangement had not occurred.

2.9 Additional Security

This Agreement is in addition to and is not in any way prejudiced by any other Security in respect of the
Issuer’s obligations under the Bond Documents now or subsequently held by the Guaranteed Party (or
any trustee or agent on its behalf).

2.10 Pari Passu Ranking

Without limiting any other provision contained in this Agreement or any other Bond Documents, CGIF’s
payment obligations under this Agreement are direct, unconditional and general obligations of CGIF and
rank at least pari passu with the claims of all its other unsecured and unsubordinated creditors, except for
obligations mandatorily preferred by law (if any).

3. PAYMENT UNDER THE GUARANTEE

3.1 General

CGIF agrees that the Guaranteed Party is not required to proceed against, enforce any other rights or
security, or claim payment from any person before claiming from CGIF under this Agreement,
irrespective of any law or any provision of any Bond Document to the contrary, provided that CGIF shall
only be required to make payments to the Guaranteed Party in accordance with the terms of this
Agreement and the Bond Conditions.

3.2 Payment of Guaranteed Amount

Subject to Clause 2.1 (Guarantee) of this Agreement, and clauses 3.2 (Missed Payment Event) and 3.3
(Acceleration) of the Trust Deed, if a Missed Payment Event has occurred and is continuing, CGIF shall
pay the Guaranteed Amount relating to (1) the Missed Payment Event to the Guaranteed Party or to its
order within thirty (30) calendar days of such Missed Payment Event, or (2) in the case of a CGIF
Acceleration, within thirty (30) calendar days from the date of the CGIF Acceleration Notice, provided
that, (i) CGIF has required the Issuer to redeem the Bonds pursuant to Bond Condition 7(c) (Redemption
in the event of a CGIF Acceleration) and (ii) the Issuer has failed to redeem the Bonds within the
prescribed period in accordance with the Bond Conditions.

3.3 Guarantor Default Interest

(a) Subject to paragraph (b) below, if CGIF fails to make a payment in accordance with Clause 3.2
(Payment of Guaranteed Amount), CGIF will pay interest on the overdue Guaranteed Amount
(other than any Trustee Expenses) for the period from (and including) the date the relevant
Non-Payment Event occurred to (but excluding) the Guarantor Payment Date at the Guarantor
Default Rate.
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(b) CGIF will pay interest on the overdue Trustee Expenses from the period from (and including) the
date the relevant Non-Payment Event occurred to (but excluding) the Guarantor Payment Date at
the rate of the Trustee’s cost of funds, provided that the Trustee furnishes evidence as to its cost of
funds to the reasonable satisfaction of CGIF.

4. SUBROGATION AND TRANSFERS

4.1 Subrogation

(a) Immediately upon the receipt by the Guaranteed Party under this Agreement of all or any part of
the Guaranteed Amount in accordance with this Agreement (a Paid Guaranteed Amount), CGIF
shall be subrogated to:

(i) all of the rights, powers and remedies of the Guaranteed Party, on behalf of the
Bondholders, and of the Bondholders themselves, in respect of the Bonds and each Bond
Document (in each case, to the extent relating and proportionate to that Paid Guaranteed
Amount), against any relevant person, including (and to the extent relating and
proportionate to that Paid Guaranteed Amount) any rights or claims, whether accrued,
contingent or otherwise; and

(ii) all of the Guaranteed Party’s privileges, rights and Security against the Issuer or with
respect to the Bonds, in each case insofar as they extend to an amount equal to that Paid
Guaranteed Amount.

(b) The Guaranteed Party shall use its reasonable endeavours to, at the written request and expense of
CGIF, execute such instruments or documents and take such other actions as CGIF may require to
give effect to, facilitate or evidence the subrogation referred to in this Clause 4 and to perfect the
rights of CGIF to receive such amounts equal to the Paid Guaranteed Amount under the Bond
Documents.

(c) For the avoidance of doubt, no Bondholder shall be obliged to transfer or assign any rights or any
legal title in the Bonds, except to the extent that it has received payment of any amounts from
CGIF in respect thereof.

4.2 Transfer

(a) Upon the receipt by the Guaranteed Party of a Paid Guaranteed Amount, the Guaranteed Party
shall, to the extent available to it, at the written request and the expense of CGIF and in
consideration of such payment:

(i) transfer and assign, free from any Security, to CGIF all its rights:

(A) under the Bond Documents; and

(B) in respect of any Security securing the Bonds or any other amounts payable under
the Bond Documents (including any right, title and interest to any asset which has
arisen as a result of enforcement of such Security),

insofar as those rights relate and are proportionate to that Paid Guaranteed Amount; and

(ii) execute such instruments or documents and take such other actions as necessary for CGIF
to give effect to, facilitate or evidence the transfer and assignment referred to in this
Clause 4 and to perfect the rights of CGIF to receive such amounts equal to the Paid
Guaranteed Amount under the Bond Documents.

(b) The Guaranteed Party shall not do anything that could lessen or impair any of the rights referred to
in subparagraph (a)(i) above, CGIF’s rights of subrogation or any other right of CGIF to recover
any Paid Guaranteed Amount, unless the Guaranteed Party is acting in accordance with the terms
of the Trust Deed.

5. APPLICATION OF FUNDS AND RECOVERIES

5.1 Application of funds

Following payment by CGIF of any Paid Guaranteed Amount or payment by CGIF under this Agreement
of all or any part of the Guarantor Default Interest Amount pursuant to the terms of this Agreement, the
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Guaranteed Party must hold such amounts on trust for itself and the Bondholders on the terms set out in
the Trust Deed and must (as soon as practicable after receipt) apply them in or towards payment of the
Guaranteed Amount(s) relating to such Paid Guaranteed Amount in accordance with the terms of the
Trust Deed.

5.2 Recoveries

(a) After the occurrence of a Missed Payment Event, if the Guaranteed Party recovers any money or
asset from the Issuer or any other person in respect of any Guaranteed Amount relating to that
Missed Payment Event (a Recovered Amount), the Guaranteed Party must as soon as reasonably
practicable (and in any case within ten calendar days from the date of its receipt of such
Recovered Amount) supply details of the recovery to CGIF and pay to CGIF (or any other person
at the instruction of CGIF) an amount equal to such Recovered Amount.

(b) Following payment by CGIF of any Paid Guaranteed Amount, if CGIF discovers that the
Guaranteed Party had no right to receive a payment of the relevant Guaranteed Amount (or any
portion thereof) to which such Paid Guaranteed Amount relates, CGIF shall be entitled, upon
notice to the Guaranteed Party, to recover from the Guaranteed Party the relevant payment (or the
relevant portion thereof) to the extent that the Guaranteed Party still holds such amounts itself or
to its order (and provided only that it has the ability to direct the payment of the relevant
amounts).

(c) To the extent any part of a Guaranteed Amount has been recovered from any source (it being
recognised that the Guaranteed Party is under no duty whatsoever to seek to recover from any
such source), the Guaranteed Party may not seek to recover such amounts from CGIF under this
Agreement.

6. TAXES

6.1 CGIF shall make all payments to be made by it under this Agreement without any Tax Deduction, unless
a Tax Deduction is required by law. If a Tax Deduction is required by law to be made by CGIF, the
amount of the payment due from CGIF under this Agreement shall be increased to an amount which (after
making the relevant Tax Deduction) would result in the recipient receiving an amount equal to the
payment which would have been due if no Tax Deduction had been required, except that no increased
payment shall be payable by CGIF in respect of any Bond:

(a) held by a Bondholder which is liable to such taxes, duties, assessments or governmental charges in
respect of payments made by CGIF by reason of its having some connection with the jurisdiction
by which such taxes, duties, assessments or charges have been imposed, levied, collected,
withheld or assessed other than the mere holding of the Bond; or

(b) where (in the case of a payment of principal or interest on redemption) the relevant Certificate is
surrendered for payment more than thirty (30) days after the Relevant Date except to the extent
that the relevant Bondholder would have been entitled to such increased payment if it had
surrendered the relevant Certificate on the last day of such period of thirty (30) days.

For these purposes Relevant Date means whichever is the later of (1) the date on which the payment in
question first becomes due and (2) if the full amount payable has not been received by the Principal
Paying Agent or the Trustee on or prior to such due date, the date on which (the full amount having been
so received) notice to that effect has been given to the Bondholders.

6.2 If CGIF is aware that it must make a Tax Deduction (or that there is a change in the rate or the basis of a
Tax Deduction), it must promptly notify the Guaranteed Party.

6.3 If CGIF is required to make a Tax Deduction, it must make the minimum Tax Deduction allowed by law
and must make any payment required in connection with that Tax Deduction within the time allowed by
law.

6.4 Nothing in this Clause 6 shall be considered to constitute a waiver of the privileges, immunities and
exemptions applicable to CGIF pursuant to the Articles of Agreement.
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7. PAYMENTS

7.1 Payment by CGIF and other Parties

(a) A payment by CGIF of a Paid Guaranteed Amount or a payment by CGIF under this Agreement
of all or any part of the Guarantor Default Interest Amount in accordance with this Agreement
will discharge the payment obligations of CGIF under this Agreement to the extent of such
payment, whether or not such payment is properly applied by or on behalf of the Guaranteed
Party.

(b) All payments to be made by a Party under this Agreement must be made on the due date for
payment in immediately available funds to such account as the receiving Party may direct such
account to be notified by the receiving Party to the other Party at least five Business Days prior to
the relevant due date for payment.

7.2 Currency

All payments to be made by a Party under this Agreement must be made in the currency in which the
amounts are incurred in relation to costs, fees, expenses, liabilities and other indemnities.

7.3 Certificates and determinations

Any certification, determination or notification by a Party of a rate or amount made pursuant to the terms
of this Agreement will be, in the absence of manifest error, conclusive evidence of the matters to which it
relates.

7.4 Business Days

If a payment under this Agreement is due on a day which is not a Business Day, the due date for that
payment will instead be the preceding Business Day.

8. AMENDMENTS AND WAIVERS

8.1 No amendment to Bond Documents

The Guaranteed Party shall not, without the prior written consent of CGIF, concur in any amendment,
modification, variation, novation, waiver or termination of any term of a Bond Document to which it is a
party unless in accordance with clause 12.1 (Waiver and Modification) of the Trust Deed and Condition
15(b) (Modification and waiver) of the Bond Conditions.

8.2 Amendments

Any term of this Agreement may be amended or waived with the written agreement of the Parties and the
Issuer.

8.3 Waivers and remedies cumulative

(a) The rights and remedies of each Party under this Agreement:

(i) may be exercised as often as necessary;

(ii) are cumulative and not exclusive of its rights and remedies under the general law; and

(iii) may be waived only in writing and specifically.

(b) No delay in exercising or non-exercise by a Party of any right or remedy under this Agreement
shall operate as a waiver of that right or remedy, 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
other than where any rights (including, without limitation, the right to require payment of any
Guaranteed Amount) are to be exercised in accordance with specified requirements under this
Agreement.
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9. ASSIGNMENT OR TRANSFER

No Party may assign or transfer any of its rights and obligations under this Agreement without the prior
consent of the other Party except that:

(a) CGIF may assign or transfer any of its rights and benefits under this Agreement (including its
right of subrogation) to any person without the prior written consent of the Guaranteed Party or
any other person; and

(b) the Guaranteed Party may assign or transfer any of its rights and obligations under this Guarantee
to any replacement trustee duly appointed in accordance with the Trust Deed.

10. TERMINATION

10.1 Except as otherwise provided in Clause 2.5 (Limited recourse), Clause 2.6 (No personal liability of the
Asian Development Bank or any other contributors to CGIF), Clause 4 (Subrogation and Transfers),
Clause 16 (Governing Law), Clause 17 (Dispute Resolution) and Clause 18 (ADB and CGIF Immunities),
all rights and obligations of each Party will cease and expire on the last day of the Guarantee Term.

10.2 Termination or expiry of the Guarantee pursuant to the terms of this Agreement is without prejudice to
the rights of any Party which have accrued prior to such termination or expiry, whether arising under this
Agreement, at law or otherwise.

11. SET-OFF

No Party may set off any obligation owed to it by the other Party under this Agreement against any
obligation owed by it to that other Party.

12. SEVERABILITY

If a term of this Agreement is or becomes illegal, invalid or unenforceable in any respect under any
jurisdiction, it shall not affect:

(a) the legality, validity or enforceability in that jurisdiction of any other term of this Agreement; or

(b) the legality, validity or enforceability in other jurisdictions of that or any other term of this
Agreement.

13. COUNTERPARTS

This Agreement may be executed in any number of counterparts. This has the same effect as if the
signatures on the counterparts were on a single copy of this Agreement.

14. NOTICES

14.1 In writing

(a) Any communication in connection with this Agreement must be in writing, with copy sent to the
Issuer, and, unless otherwise stated, may be given:

(i) in person, by post or fax; or

(ii) to the extent agreed by the Parties making and receiving communication, by email or other
electronic communication.

(b) For the purpose of this Agreement, an electronic communication will be treated as being in writing.

(c) Unless it is agreed to the contrary, any consent or agreement required under this Agreement must
be given in writing.
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14.2 Contact details

(a) The contact details of CGIF for all notices in connection with this Agreement are:

Address: Asian Development Bank Building,
6 ADB Avenue, Mandaluyong City,
1550 Metro Manila, Philippines

Telephone: +632-8683-1340
Fax number: +632-8683-1377
Email: hsc.cnh.myr@cgif-abmi.org
Attention: CEO and Vice President, Operations

(b) The contact details of the Guaranteed Party for all notices in connection with this Agreement are:

Address: 20th Floor, Citi Tower
One Bay East
83 Hoi Bun Road
Kwun Tong, Kowloon
Hong Kong

Fax number: +852 2323 0279
Attention: Agency & Trust

(c) The contact details of the Issuer for all notices in connection with this Agreement are:

Address: 86, Cheonggyecheon-ro
Jung-gu
Seoul 04541, South Korea

Fax number: +82 2 729 2021
Email: woojoon.chung@hanwha.com
Attention: Woojoon Chung; Manager, International Finance Team

(d) Any Party may change its contact details by giving five (5) Business Days’ notice to the other
Party.

(e) Where a Party nominates a particular department or officer to receive a communication, a
communication will not be effective if it fails to specify that department or officer.

14.3 Effectiveness

(a) Except as provided below, any communication in connection with this Agreement will be deemed
to be given as follows:

(i) if delivered in person, at the time of delivery;

(ii) if posted, five Business Days after being deposited in the post, postage prepaid, in a correctly
addressed envelope;

(iii) if by fax, when received in legible form; and

(iv) if by e-mail or any other electronic communication, when received in legible form.

(b) A communication given under paragraph (a) above but received on a non-working day or after
business hours in the place of receipt will only be deemed to be given on the next working day in
that place.

(c) A communication to CGIF will only be effective on actual receipt by it.

14.4 English Language

(a) Any notice given in connection with this Agreement must be in English.

(b) Any other document provided in connection with this Agreement must be:

(i) in English; or

(ii) in the language of the jurisdiction in which the Bonds are issued, accompanied by a certified
English translation. In this case, the English translation prevails unless the document is a
statutory or other publicly available official document.
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15. CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

Unless expressly provided to the contrary in a Guarantee Document, a person who is not a party to a
Guarantee Document may not enforce any of its terms under the Contracts (Rights of Third Parties) Act
1999 and, notwithstanding any term of any Guarantee Document, no consent of any third party is required
for any amendment (including any release or compromise of any liability) or termination of any
Guarantee Document. Notwithstanding the foregoing, the Asian Development Bank and other
contributors to CGIF, and any of their respective officers, employees or agents may enforce Clauses 2.5
(Limited recourse), 2.6 (No personal liability of the Asian Development Bank or any other contributors to
CGIF), 17.2(j) (Arbitration) and 18 (ADB and CGIF Immunities) of this Agreement.

16. GOVERNING LAW

This Agreement and any non-contractual obligations arising out of or in connection with this Agreement
shall be governed by English law.

17. DISPUTE RESOLUTION

17.1 Governing Law

This Clause 17 and any non-contractual obligations arising out of or in connection with it shall be
governed by English law.

17.2 Arbitration

(a) Any dispute, claim, difference or controversy arising out of, relating to, or having any connection
with this Agreement (which includes this Clause 17) and any Guarantee Document other than this
Agreement, including any dispute as to their existence, validity, interpretation, performance, breach
or termination, or the consequences of their nullity and any dispute relating to any non-contractual
obligations arising out of or in connection with them (for the purpose of this Clause 17, a Dispute),
shall be referred to and be finally resolved by arbitration administered by the Singapore
International Arbitration Centre (SIAC) under the Arbitration Rules of the SIAC in force when the
Notice of Arbitration is submitted (for the purpose of this Clause 17, the Rules).

(b) The Parties further agree that following the commencement of arbitration, and following the
exchange of the Notice of Arbitration and Response to the Notice of Arbitration, they will initially
attempt in good faith to resolve the Dispute through mediation at the Singapore International
Mediation Centre (SIMC), in accordance with the SIAC-SIMC Arb-Med-Arb Protocol (the
Protocol) for the time being in force which shall last for a period not exceeding sixty-five
(65) Business Days from the commencement of the mediation proceedings (the Mediation Period).
Where a settlement has been reached between the Parties within the Mediation Period, such terms
of settlement shall be referred to the arbitral tribunal and the arbitral tribunal may make a consent
award on such agreed terms. In the absence of a settlement by the Parties within the Mediation
Period, the Dispute shall revert back to arbitration pursuant to the Protocol. Unless otherwise
agreed by the Parties, the arbitration shall resume by arbitrators who were not involved in the
mediation process above.

(c) The Rules and the Protocol are incorporated by reference into this Clause 17 and capitalised terms
used in this Clause 17 (which are not otherwise defined in this Agreement or any Guarantee
Document) shall have the meaning given to them in the Rules and the Protocol.

(d) The number of arbitrators shall be three. The claimant(s) shall nominate one arbitrator. The
respondent(s) shall nominate one arbitrator. The arbitrators nominated by the parties in accordance
with the Rules shall jointly nominate the third arbitrator who, subject to confirmation by the
President of the Court of Arbitration of SIAC (the President), will act as president of the arbitral
tribunal. If the third arbitrator is not chosen by the two arbitrators nominated by the parties within
30 days of the date of appointment of the later of the two party-appointed arbitrators to be
appointed, the third arbitrator shall be appointed by the President.

(e) The seat of arbitration shall be Singapore and all hearings shall take place in Singapore unless the
arbitral tribunal in its absolute discretion decides that a different location will be appropriate.
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(f) Except as modified by the provisions of this Clause 17 and the Rules, Part II of the International
Arbitration Act (Cap. 143A) of Singapore shall apply to any arbitration proceedings commenced
under this Clause 17. Neither party shall be required to give general discovery of documents, but
may be required only to produce specific, identified documents which are relevant to the Dispute.

(g) The language used in the arbitral proceedings shall be English. All documents submitted in
connection with the proceedings shall be in the English language, or, if in another language,
accompanied by an English translation and in which case, the English translation shall prevail.

(h) Service of any Notice of Arbitration made pursuant to this Clause 17 shall be made in accordance
with the Rules and at the addresses given for the sending of notices under this Agreement at Clause
14 (Notices).

(i) The arbitration award(s) rendered by the arbitral tribunal shall be final and binding on the parties.
To the fullest extent permitted under any applicable law, the parties irrevocably exclude and agree
not to exercise any right to refer points of law or to appeal to any court or other judicial authority.

(j) The arbitral tribunal and any emergency arbitrator appointed in accordance with the Rules shall not
be authorized to order, and the Guaranteed Party agrees for itself and on behalf of each Bondholder
that it shall not seek from the arbitral tribunal or any judicial authority:

(i) any order of whatsoever nature against the Asian Development Bank and other contributors
to CGIF, and any of their respective officers, employees or agents; or

(ii) any interim order to sell, attach, freeze or otherwise enforce against the CGIF Assets.

(k) The Rules shall not prohibit CGIF from disclosing any information relating to any arbitral
proceedings and/or arbitral award arising out of this Clause 17 to the board of directors of CGIF
(the CGIF Board) as part of its approval process and portfolio administration, or to the Asian
Development Bank or any other contributors to CGIF or any of their respective officers,
employees, advisers, agents or representatives. The members of the CGIF Board may seek
instructions from their constituents for the purpose of CGIF Board approval and portfolio
administration and the Board documents and other relevant information may be distributed to any
representatives of the relevant member countries of CGIF for the said purpose only, provided that
such information and documents distributed by the CGIF Board insofar as they relate to any arbitral
proceedings and/or arbitral award shall be clearly marked “CONFIDENTIAL”.

18. ADB AND CGIF IMMUNITIES

Nothing in this Agreement, or any agreement, understanding or communication relating to this
Agreement (whether before or after the date of this Agreement), shall constitute or be construed as an
express or implied waiver, renunciation, exclusion or limitation of any of the immunities, privileges or
exemptions accorded to the Asian Development Bank under the Agreement Establishing the Asian
Development Bank, any other international convention or any applicable law, or accorded to CGIF under
the Articles of Agreement.

THIS AGREEMENT has been executed as a deed by the Parties hereto and is intended to be and is hereby
delivered on the date first above written.
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SCHEDULE 1

FORM OF CGIF CERTIFICATE

To: Citicorp International Limited in its capacity as the trustee for and on behalf of the holders of the
Bonds (as defined below) (in this capacity the Guaranteed Party).

From: Credit Guarantee and Investment Facility, a trust fund of the Asian Development Bank (CGIF)

Copy: Hanwha Solutions Corporation (the Issuer)

Date:

Dear Sirs,

Hanwha Solutions Corporation (the Issuer) – Reimbursement and Indemnity Agreement dated
2021 (the Indemnity Agreement) between the Issuer and CGIF in connection with the up to

CNY1,000,000,000 3.00 per cent. Guaranteed Green Bonds due 2024 issued by Hanwha Solutions
Corporation (the Bonds)

I refer to the Indemnity Agreement and the guarantee agreement dated 2021 between CGIF and the
Guaranteed Party (the Guarantee Agreement).

I am a duly authorised officer of CGIF. I am authorised to give this certificate and certify that CGIF has received
(or waived receipt of) all of the documents and evidence set out in schedule 1 (Conditions Precedent) to the
Indemnity Agreement in form and substance satisfactory to CGIF.

This also serves as notification to the Guaranteed Party in accordance with Clause 2.2 (Term of this Guarantee)
of the Guarantee Agreement that the guarantee pursuant to the Guarantee Agreement is in effect, subject to the
issuance of the Bonds, and to the Issuer that CGIF has no objection to the issuance of the Bonds.

Unless we notify you to the contrary in writing, you may assume that this certificate remains true and correct.

This certificate, and any non-contractual obligations arising out of or in connection with it, shall be governed by
and construed in accordance with English law.

For

CREDIT GUARANTEE AND INVESTMENT FACILITY,
a trust fund of the Asian Development Bank

Name:
Title:
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SIGNATORIES

CGIF

EXECUTED as a DEED by )
CREDIT GUARANTEE AND
INVESTMENT FACILITY,
a trust fund of the Asian Development Bank

)
)
)

and SIGNED and DELIVERED as a DEED
on its behalf by

)
)

In the presence of:

Witness’ signature:

Witness’ name:

Witness’ address:
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THE GUARANTEED PARTY

CITICORP INTERNATIONAL LIMITED
SEALED with the COMMON SEAL of /
EXECUTED as a DEED by the

)
)

GUARANTEED PARTY )
and signed by / in the presence of / acting by )

By:

Name:
Title:

In the presence of:

Witness’ signature:

Witness’ name:

Witness’ address:
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Independent Auditors’ Report
English Translation of Independent Auditors’

“Group”)

ng Standards (“K IFRSs”).

We conducted our audits in accordance with the Korean Standards on Auditing (“KSAs”). Our responsibilities
Auditor’s Responsibilities for the Audit of the Consolidated 

Financial Statements

Deloitte Anjin LLC
9F., One IFC,
10, Gukjegeumyung-ro,
Youngdeungpo-gu, Seoul
07326, Korea 

Tel: +82 (2) 6676 1000
Fax: +82 (2) 6674 2114
www.deloitteanjin.co.kr



Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using

Those charged with governance are responsible for overseeing the Group’s financial reporting process.r

Auditor’s

Group’s internal control.



Conclude on the appropriateness of the management’s use of the going concern basis of accounting and, based 

t on the Group’s ability to continue as a going concern. If we conclude that a material uncertaintyrr

the auditors’ report date. Certain subsequent events or 
circumstances may have occurred between the auditors’ report date and the n time the auditors’ report is read. 

modifications to the auditors’ report.
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(the “ ”) was incorporated on April 27, 1974, under the laws of the 

Group’s headquarters is located at Janggyo

subsidiaries (the “Group”) in associates and joint ventures.















a third party’s



Changes in the Group’s interests in







subsidiaries (the “Group”) have prepared the consolidated financial statements in accordance 
with the Korean International Financial Reporting Standards (“K IFRSs”).

––



––

–– pplication of IFRS IC’s interpretation for ‘Enforceable Period’

owever, based on the permission of the Due Process Oversight Committee’s relevant agenda decision, the Group wou
he IFRS IC’s agenda decision

n the consolidated financial statements and related disclosure. Thus, the IFRS IC’s agenda decision was not yet reflected in 

Applying the above IFRS IC’s agenda decision may change the judgment of the enforceable period for some lease agreements

nition of 'material' or refer to the term ‘material’ to ensure consistency.m

reporting period, and introduce a definition of ‘settlement’ to make clear that settlementf  refers to the transfer to the countet rparty



The amendments also clarify the meaning of ‘testing whether an asset is functioning properly’. K

of the entity’s ordinary activities,

—

The amendments specify that the ‘cost of fulfilling’ a contract comprises the ‘costs that relate directly to the contract’. Costs

–

carrying amount that would be included in the parent’s consolidated financial statements, based on the parent’s date of transition 



hat in applying the ‘10 %’ test to assess whether to derecognise a financial liability, an entity includes

nder on the other’s behalf.

controlling interests in subsidiaries are identified separately from the Group’s equity therein. Those interests of non

controlling interests’ proportionate share of the fair value
of the acquiree’s identifiable net assets.

controlling interests’ share of subsequent changes in equity. Total comprehensive



Changes in the Group’s interests
The carrying amounts of the Group’s interests and the non

Adjustments of measurement period are adjustments that arise from additional information obtained during the ‘measurement 
period’ (which cannot exceed one year from the acquisition date) about facts and circ

When a business combination is achieved in stages, the Group’s previously held interests in the a



initially in the consolidated statement of financial position at cost and adjusted thereafter to recognize the Group’s sha
profit or loss and other comprehensive income of the associate or joint venture. When the Group’s share of losses of an assoc
or a joint venture exceeds the Group’s interest in that associate or joint venture (which includes any long
substance, form part of the Group’s net investment in the associate or joint venture), the Group discontinues recognizing its

cost of the investment over the Group’s share of the net fair value of the identifiable assets and liabilities of the investe
d within the carrying amount of the investment. Any excess of the Group’s share of t

respect to the Group’s investment in an associate or a joint venture. When there are any signs that may be impaired, the enti

with the associate or joint venture are recognized in the Group’s consolidated financial statements only to the extent of int



roup’s consolidated financial statements only to the extent of other parties’

For the purpose of impairment testing, goodwill is allocated to each of the Group’s cash (“CGU”)



Contract Identification Identify Performance Obligations Transaction Price Calculation 
Allocations to performance obligations

Group’s performance obligations satifiy over one of the three conditions of paragraph 35.

the method of ‘Market price adjustment approach’ and others.



impairment loss as described in the ‘Property, Plant and Equipment’ policy.

Amounts due from lessees under finance leases are recognized as receivables at the amount of the Group’s net inves

Group’s net investment outstanding in respect of the leases .



(“ECLs”)

In preparing the financial statements of the individual entities, transactions in currencies other than the entity’s function

For the purpose of presenting consolidated financial statements, the assets and liabilities of the Group’s foreign operations

On the disposal of a foreign operation (i.e., a disposal of the Group’s entire interest in a foreign operation, or a disposal



surplus in the Group’s defined benefit plans. Any surplus resu



the employees’ periods of service in accordance with K

the vesting period, based on the Group’s estimate of the number of equity instruments that willf eventually vest. At each repo

deductible in other years and items that are never taxable or deductible. The Group’s liability for current tax is calculatedt





–

–

–





of the relevant products, at the directors’ best estimate of the expenditure required to settle the Group’s obligation.

a particular period of the lease, at the directors’ best estimate of the expenditure that would be required t

nd financial liabilities are recognized in the Group’s consolidated statement of financial position when the

“ ”

“ ”



the dividends clearly represent a recovery of part of the cost of the investment. Dividends are included in the ‘finance income’ 



measurement or recognition inconsistency (so called ‘accounting mismatch’) that would arise from measuring assets or 

are recognized in profit or loss in the ‘other gains and losses’ line item.

the amortized cost of the debt instrument are recognized in profit or loss in the ‘other gains and losses'. Other exchange 

recognized in profit or loss in the ‘other gains and losses’ line item.

roup’s historical credit loss experience, adjusted for factors 

in which the Group’s debtors operate, obtained from economic expert reports, financial analysts, government

economic information that relate to the Group’s core operations. 



An actual or expected significant deterioration in the financial instrument’s external (if available) or internal credit rati

decrease in the debtor’s ability to meet its debt obligations;tt

that results in a significant decrease in the debtor’s ability to meet its debt obligations.

The Group considers a financial asset to have low credit risk when the asset has external credit rating of ‘investment grade’

‘performing’. Performing means that the counterparty has a strong

The lender(s) of the borrower, for economic or contractual reasons relating to the borrower’s financial difficulty, having 



Financial assets written off may still be subject to enforcement activities under the Group’s recovery procedures, taking int

represented by the assets’ gross carrying amount at the repor

’s understanding of the specific future financing needs of the

Leases

On derecognition of a financial asset measured at amortized cost, the difference between the asset’s carrying amount and the 



’s own equity instruments is recognized and deducted directly in equity. No
’s own equity instruments. 

’s own equity instruments is an equity instrument. 

or at the instrument’s maturity date.  

or loss incorporates any interest paid on the financial liability and is included in the ‘other gains and losses’ line item i



recognition of the effects of changes in the liability’s credit risk in other comprehensive income would create or enlarge an

loss. Changes in fair value attributable to a financial liability’s credit risk that are recognized in other comprehensive in

foreign exchange gains and losses are recognized in the ‘other gains and losses’ line item in profit or loss for financial li

The Group derecognizes financial liabilities when, and only when, the Group’s obligations 



n to offset. The impact of the Master Netting Agreements on the Group’s financial

––



––

relating to the ineffective portion is recognized immediately in profit or loss, and is included n in the ‘other gains and losses’ line



ubmitted for approval at the annual shareholder’s meeting on March 24, 2021.

The Group’s defined benefit obligatio
reporting period. Actuarial assumptions are the Group’s best estimates of the variables in determining the cost of providing



The Group does not anticipate that the uncertainty over income tax treatments will have an significant impact on the Group’s 

other than the Group’s functional currency. The effect of 



e Group’s maximum exposure to credit risk is the carrying amount of all financial assets (excluding equity instruments),
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The Group’s capital management objec

presented in the consolidated financial statements as “total liabilities” and “total equity,” respectively.
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dividends on the Group’s common shares of d

During the year ended December 31, 2019, dividends on the Group’s common shares of 
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The actual income tax expense on the Group’s profit before income tax, which
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As of December 31, 2020, two guarantees are provided by the Group in relation to Hanwha Q CELLS America Inc.’s a
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shares of restrictive stock units(the “RSU”) to the executives and paid the cash compensation linked 

would be granted immediately as the executives’ service is provided more than 75% period of the fiscal year which the grant 
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