Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take no responsibility for the contents
of this announcement, make no representation as to its accuracy or completeness and expressly disclaim any liability whatsoever for
any loss howsoever arising from or in reliance upon the whole or any part of the contents of this announcement.

This announcement is for information purposes only and does not constitute an invitation or offer to acquire, purchase or subscribe
for the securities referred to herein. This announcement is not an offer of securities of the Issuer (as defined below) or the Bank (as
defined below) for sale, or the solicitation of an offer to buy securities of the Issuer or the Bank, in the United States. The securities
referred to herein have not been and will not be registered under the United States Securities Act of 1933, as amended (the “Securities
Act”), or any state securities laws of the United States, and may not be offered or sold within the United States or to, or for the
account or benefit of, U.S. persons (as defined in Regulation S under the Securities Act) except pursuant to an exemption under,
or in a transaction not subject to, the U.S. Securities Act. This announcement and the information contained herein are not for
distribution, directly or indirectly, in or into the United States. No public offer of the securities referred to herein is being or will be
made in the United States.

This announcement and the listing document referred to herein have been published for information purposes only as required
by the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited and do not constitute an offer
to sell nor a solicitation of an offer to buy any securities. Neither this announcement nor anything referred to herein (including
the listing document) forms the basis for any contract or commitment whatsoever. For the avoidance of doubt, the publication
of this announcement and the listing document referred to herein shall not be deemed to be an offer of securities made pursuant to
a prospectus issued by or on behalf of the Issuer or the Bank for the purposes of the Companies (Winding Up and Miscellaneous
Provisions) Ordinance (Cap. 32) of Hong Kong nor shall it constitute an advertisement, invitation or document containing an
invitation to the public to enter into or offer to enter into an agreement to acquire, dispose of, subscribe for or underwrite securities
for the purposes of the Securities and Futures Ordinance (Cap. 571) of Hong Kong.

Notice to Hong Kong investors: Each of the Issuer and the Bank confirms that the Notes (as defined below) are intended for
purchase by professional investors (as defined in Chapter 37 of the Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited) only and have been listed on The Stock Exchange of Hong Kong Limited on that basis. Accordingly, each of
the Issuer and the Bank confirms that the Notes are not appropriate as an investment for retail investors in Hong Kong. Investors
should carefully consider the risks involved.
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(A joint stock limited company incorporated in the People’s Republic of China with limited liability)
(Stock Code: 998)

(the “Bank™)

China CITIC Bank Corporation Limited, London Branch
(the ““Issuer”)

U.S.$300,000,000 Floating Rate Notes due 2028 (Stock Code: 5843)
(the “Notes”)

under the U.S.$5,000,000,000 Medium Term Note Programme of the Bank
(the “Programme”)



This announcement is issued pursuant to Rule 37.39A of the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited (the “Hong Kong Stock Exchange”)(the
“Listing Rules”).

Please refer to the drawdown offering circular dated 29 July 2025 in relation to the Programme
(the “Drawdown Offering Circular”) (with the offering circular dated 21 July 2025 in relation
to the Programme (the “Base Offering Circular”) and the pricing supplement dated 29 July 2025
in relation to the Notes (the “Pricing Supplement”) annexed) appended hereto (the Drawdown
Offering Circular, the Base Offering Circular and the Pricing Supplement together, the “Listing
Documents”, and each a “Listing Document”). As disclosed in the Listing Documents, the Notes
are intended for purchase by professional investors (as defined in Chapter 37 of the Listing Rules)
only and have been listed on the Hong Kong Stock Exchange on that basis.

None of the Listing Documents constitutes a prospectus, notice, circular, brochure or advertisement
offering to sell any securities to the public in any jurisdiction, nor is any Listing Document an
invitation to the public to make offers to subscribe for or purchase any securities, nor is any Listing
Document circulated to invite offers by the public to subscribe for or purchase any securities.

None of the Listing Documents should be regarded as an inducement to subscribe for or purchase
any Notes of the Issuer, the Bank or any branch of the Bank, and no such inducement is intended.

By Order of the Board
China CITIC Bank Corporation Limited
FANG Heying
Chairman

6 August 2025

As at the date of this announcement, the executive directors of the Bank are Mr. Fang Heying
(Chairman) Mr. Lu Wei (President) and Mr. Hu Gang; the non-executive directors are Ms. Huang
Fang and Mr. Wang Yankang,; and the independent non-executive directors are Mr. Liu Tsz Bun
Bennett, Mr. Zhou Bowen, Mr. Wang Huacheng and Ms. Song Fangxiu.
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IMPORTANT NOTICE

THIS OFFERING IS AVAILABLE ONLY TO INVESTORS WHO ARE ADDRESSEES OUTSIDE OF THE UNITED
STATES AND ARE NOT U.S. PERSONS.

IMPORTANT: You must read the following disclaimer before continuing. The following disclaimer applies to the attached
drawdown offering circular (the "Drawdown Offering Circular"). You are advised to read this disclaimer carefully before
accessing, reading or making any other use of the Drawdown Offering Circular. In accessing the Drawdown 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 us as a result of such access.

Confirmation of your representation: The Drawdown Offering Circular is being sent to you at your request, and by accepting the
e- mail and accessing the attached document, you shall be deemed to represent to China CITIC Bank Corporation Limited (the
"Bank"), China CITIC Bank Corporation Limited, London Branch (the "Issuer") and the Managers (as defined in the Drawdown
Offering Circular) that (i) you and any customers you represent are not U.S. persons (as defined in Regulation S under the United
States Securities Act of 1933, as amended (the "Securities Act")) and that the e-mail address that you gave us and to which this e-
mail has been delivered is not located in the United States, its territories or possessions, and (ii) you consent to the delivery of the
Drawdown Offering Circular and any amendments or supplements thereto by electronic transmission.

The Drawdown Offering Circular has been made available to you in electronic form. You are reminded that documents transmitted
via this medium may be altered or changed during the process of transmission and consequently none of the Bank, the Issuer, the
Managers, the agents named in Drawdown Offering Circular (the "Agents") nor their respective affiliates and their respective
directors, officers, employees, representatives, agents and each person who controls the Bank, the Issuer, the Managers, an Agent
or their respective affiliates accepts any liability or responsibility whatsoever in respect of any discrepancies between the document
distributed to you in electronic format and the hard copy version available to you on request from the Managers.

THE NOTES (AS DEFINED IN THE DRAWDOWN OFFERING CIRCULAR) HAVE NOT BEEN, AND WILL NOT BE,
REGISTERED UNDER THE SECURITIES ACT, OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED
STATES OR OTHER JURISDICTION AND THE SECURITIES MAY NOT BE OFFERED OR SOLD WITHIN THE
UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS 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 TO NON-U.S. PERSONS IN OFFSHORE TRANSACTIONS PURSUANT TO REGULATION S UNDER THE
SECURITIES ACT.

Nothing in this electronic transmission constitutes an offer or an invitation by or on behalf of the Bank, the Issuer or the Managers
to subscribe for or purchase any Notes, and access has been limited so that it shall not constitute in the United States or elsewhere
directed selling efforts (within the meaning of Regulation S under the Securities Act). If a jurisdiction requires that the offering be
made by a licensed broker or dealer and a Manager or any affiliate of it is a licensed broker or dealer in that jurisdiction, the offering
shall be deemed to be made by it or such affiliate on behalf of the Issuer in such jurisdiction.

You are reminded that you have accessed the Drawdown Offering Circular on the basis that you are a person into whose possession
the Drawdown 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 this document, electronically or otherwise, to any other person. If you have
gained access to this transmission contrary to the foregoing restrictions, you are not allowed to purchase any of the securities
described in the attached.

Actions that you may not take: If you receive this document by e-mail, you should not reply by e-mail to this document, 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 NOT AUTHORISED TO AND YOU MAY NOT FORWARD OR DELIVER THE DRAWDOWN OFFERING
CIRCULAR, ELECTRONICALLY OR OTHERWISE, TO ANY OTHER PERSON OR REPRODUCE SUCH
DRAWDOWN OFFERING CIRCULAR IN ANY MANNER WHATSOEVER. ANY FORWARDING, DISTRIBUTION
OR REPRODUCTION OF THE DRAWDOWN 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.

You are responsible for protecting against viruses and other destructive items. If you receive this document by e-mail, 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.



CHINA CITIC BANK CORPORATION LIMITED, LONDON BRANCH
(a branch of China CITIC Bank Corporation Limited,
a joint stock company incorporated in the People's Republic of China with limited liability)
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CHINA CITIC BANK CORPORATION LIMITED
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(a joint stock company incorporated in the People's Republic of China with limited liability)

This Drawdown Offering Circular must be read and construed as one document in conjunction with all documents incorporated by reference herein, including the
offering circular dated 21 July 2025 (the "Base Offering Circular") prepared by China CITIC Bank Corporation Limited "5 $R1T A3 47 FR 22 7 (the "Bank") in
connection with the U.S.$5,000,000,000 Medium Term Note Programme described in the Base Offering Circular (the "Programme"). A copy of the Base Offering
Circular is annexed to this Drawdown Offering Circular. This Drawdown Offering Circular is prepared for the U.S.$300,000,000 Floating Rate Notes due 2028 (the
"Notes") to be issued under the Programme by China CITIC Bank Corporation Limited, London Branch (the "Issuer"), whose registered office is at 5th Floor, 99
Gresham Street, London, EC2V 7NG, United Kingdom. Terms given a defined meaning in the Base Offering Circular shall, unless the context otherwise requires,
have the same meaning when used in this Drawdown Offering Circular. To the extent there is any inconsistency between any statement in this Drawdown Offering
Circular and any statement in the Base Offering Circular, the statement in this Drawdown Offering Circular shall prevail.

Application will be made to The Stock Exchange of Hong Kong Limited (the "Hong Kong Stock Exchange") for the listing of, and permission to deal in, the Notes
by way of debt issues to professional investors (as defined in Chapter 37 of the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong
Limited) ("Professional Investors") only. This Drawdown Offering Circular is for distribution to Professional Investors only.

Notice to Hong Kong investors: Each of the Issuer and the Bank confirms that the Notes are intended for purchase by Professional Investors only and will
be listed on the Hong Kong Stock Exchange on that basis. Accordingly, each of the Issuer and the Bank confirms that the Notes are not appropriate as an
investment for retail investors in Hong Kong. Investors should carefully consider the risks involved.

The Hong Kong Stock Exchange has not reviewed the contents of this Drawdown Offering Circular, other than to ensure that the prescribed form
disclai and responsibility stat , and a statement limiting distribution of this Drawdown Offering Circular to Professional Investors only have
been reproduced in this document. Listing of the Programme or the Notes on the Hong Kong Stock Exchange is not to be taken as an indication of the
commercial merits or credit quality of the Programme, the Notes, the Issuer, the Bank, the Group (as defined below) or the quality of disclosure in this
document. Hong Kong Exchanges and Clearing Limited and the Hong Kong Stock Exchange take no responsibility for the contents of this Drawdown Offering
Circular, make no representation as to its accuracy or completeness and expressly disclaim any liability whatsoever for any loss howsoever arising from or in reliance
upon the whole or any part of the contents of this Drawdown Offering Circular.

This Drawdown Offering Circular (together with the Base Offering Circular) includes particulars given in compliance with the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited for the purpose of giving information with regard to the Issuer, the Bank and the Group. Each of the Issuer
and the Bank accepts full responsibility for the accuracy of the information contained in this Drawdown Offering Circular and confirms, having made all reasonable
enquiries, that to the best of its knowledge and belief there are no other facts the omission of which would make any statement herein misleading.

Application will be made to the London Stock Exchange plc (the "London Stock Exchange") for the Notes to be admitted to trading on the London Stock Exchange's
International Securities Market (the "ISM"). Such admission to trading is expected to be effective immediately following the Issue Date (as defined in the pricing
supplement in respect of the Notes (the "Pricing Supplement"), a copy of which is annexed to this Drawdown Offering Circular). The ISM is not a regulated market
for the purposes of Regulation (EU) No 600/2014 as it forms part of domestic law of the United Kingdom (the "UK") by virtue of the European Union (Withdrawal)
Act 2018 ("UK MiFIR").

The ISM is a market designated for professional investors. Notes admitted to trading on the ISM are not admitted to the Official List of the Financial
Conduct Authority. The London Stock Exchange has not approved or verified the contents of this Drawdown Offering Circular. This Drawdown Offering
Circular does not comprise a prospectus for the purposes of Regulation (EU) 2017/1129 as it forms part of domestic law of the UK by virtue of the European
Union (Withdrawal) Act 2018.

Joint Global Coordinators, Joint Bookrunners and Joint Lead Managers

China CITIC Bank ABC International Agricultural Bank of China ICBC Singapore
International Limited Hong Kong
Branch
CCB Singapore Bank of China Mizuho Standard Chartered Bank
Joint Bookrunners and Joint Lead Managers
CMB Wing Lung China Zheshang Bank of China Everbright China Minsheng
Bank Limited Bank Co., Ltd. (Hong Communications Bank Hong Kong Banking Corp., Ltd.
Kong Branch) Branch Hong Kong Branch
Shanghai Pudong China Securities CITIC Securities CNCB Capital CTBC Bank
Development Bank International
Hong Kong Branch
ICBC (Asia) ICBC (Macau) Industrial Bank Co., China International ANZ
Ltd. Hong Kong Capital Corporation
Branch
BOC International BofA Securities BNP PARIBAS Crédit Agricole CIB HSBC

Drawdown Offering Circular dated 29 July 2025
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IMPORTANT NOTICE

Each of the Issuer and the Bank, having made all reasonable enquiries, confirms that, to the best of its
knowledge and belief: (i) this Drawdown Offering Circular (read together with the Base Offering Circular)
contains all information with respect to the Issuer, the Bank and its subsidiaries taken as a whole (the
"Group") and to the Notes which is material in the context of the issue and offering of the Notes (including
all information which, according to the particular nature of the Issuer, the Bank and the Notes, is necessary
to enable investors to make an informed assessment of the assets and liabilities, financial position, profits
and losses and prospects of the Group and of the rights attaching to the Notes); (ii) the statements contained
herein relating to the Issuer, the Bank, the Group and the Notes are in every material respect true and
accurate and not misleading; and (iii) there are no other facts in relation to the Issuer, the Bank, the Group
or the Notes, the omission of which would, in the context of the issue and offering of the Notes, make any
statement in this Drawdown Offering Circular (read together with the Base Offering Circular) misleading
in any material aspect.

Investors should be aware that the Issuer is a branch, not a subsidiary, of the Bank and does not comprise
a separate legal entity. As a result, in the case of any default by the Issuer under the Notes and any
subsequent enforcement of any court judgment in connection therewith, all claims of the holders of the
Notes against the Issuer shall ultimately rank pari passu with the claims of other senior unsecured creditors
of the Bank. Notwithstanding that the Issuer does not have separate legal personality from the Bank, the
Issuer conducts its banking business as an entity separate from the Bank from an operational perspective,
and is regulated and subject to taxation in the UK on this basis.

No person is or has been authorised by the Issuer or the Bank to give any information or to make any
representations other than those contained in this Drawdown Offering Circular (read together with the Base
Offering Circular) in connection with the Notes and, if given or made, such information or representations
must not be relied upon as having been authorised by the Issuer, the Bank, China CITIC Bank International
Limited, ABCI Capital Limited, Agricultural Bank of China Limited Hong Kong Branch, Industrial and
Commercial Bank of China Limited, Singapore Branch, China Construction Bank Corporation Singapore
Branch, Bank of China Limited, London Branch, Mizuho Securities Asia Limited, Standard Chartered
Bank, CMB Wing Lung Bank Limited, China Zheshang Bank Co., Ltd. (Hong Kong Branch), Bank of
Communications Co., Ltd. Hong Kong Branch, China Everbright Bank Co., Ltd., Hong Kong Branch,
China Minsheng Banking Corp., Ltd. Hong Kong Branch, Shanghai Pudong Development Bank Co., Ltd.,
Hong Kong Branch, China Securities (International) Corporate Finance Company Limited, CLSA Limited,
CNCB (Hong Kong) Capital Limited, CTBC Bank Co., Ltd., Industrial and Commercial Bank of China
(Asia) Limited, Industrial and Commercial Bank of China (Macau) Limited, Industrial Bank Co., Ltd.
Hong Kong Branch, China International Capital Corporation Hong Kong Securities Limited, Australia and
New Zealand Banking Group Limited, BOCI Asia Limited, Merrill Lynch (Asia Pacific) Limited, BNP
PARIBAS, Crédit Agricole Corporate and Investment Bank and The Hongkong and Shanghai Banking
Corporation Limited (the "Managers") or any of their respective directors, officers, employees, agents,
representatives or affiliates.

The Managers have not separately verified the information contained in this Drawdown Offering Circular.
None of the Managers or any of their respective directors, officers, employees, agents, representatives or
affiliates makes any representation, warranty or undertaking, express or implied, or accepts any
responsibility, with respect to the accuracy or completeness of any of the information in this Drawdown
Offering Circular. To the fullest extent permitted by law, none of the Managers or any of their respective
directors, officers, employees, agents, representatives or affiliates accepts any responsibility for the contents
of this Drawdown Offering Circular. Each of the Managers or any of their respective directors, officers,
employees, agents, representatives or affiliates accordingly disclaims all and any liability, whether arising
in tort or contract or otherwise (save as referred to above) which it might otherwise have in respect of this
Drawdown Offering Circular or any such statement. Neither this Drawdown Offering Circular nor any
financial statements included or incorporated herein are intended to provide the basis of any credit or other
evaluation, and should not be considered as a recommendation by any of the Issuer, the Bank, the Managers
or any of their respective directors, officers, employees, agents, representatives or affiliates that any
recipient of this Drawdown Offering Circular or any such financial statements should purchase the Notes.
Each potential purchaser of Notes should determine for itself the relevance of the information contained in
this Drawdown Offering Circular and make its own independent investigation of the financial condition
and affairs, and its own appraisal of the creditworthiness, of the Issuer, the Bank and the risks involved.
The purchase of Notes by investors should be based upon their investigation, as they deem necessary. None
of the Managers or any of their respective directors, officers, employees, agents, representatives or affiliates
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undertakes to review the financial condition or affairs of the Issuers, the Bank and the Group during the life
of the arrangements contemplated by this Drawdown Offering Circular, nor to advise any investor or
potential investor in the Notes of any information coming to the attention of any of the Managers or any of
their respective directors, officers, employees, agents, representatives or affiliates.

None of this Drawdown Offering Circular, the Base Offering Circular, the Pricing Supplement nor any
other information supplied in connection with the issue of the Notes constitutes an offer or invitation by or
on behalf of the Issuer, the Bank, any of the Managers or any of their respective directors, officers,
employees, agents, representatives or affiliates to any person to subscribe for or to purchase any Notes.

The delivery of any of this Drawdown Offering Circular, the Base Offering Circular or the Pricing
Supplement or the offering, sale or delivery of the Notes shall not in any circumstances imply that the
information contained herein or therein concerning the Issuer or the Bank is correct at any time subsequent
to the date hereof or thereof, or that any other information supplied in connection with the issue of the Notes
is correct as of any time subsequent to the date indicated in the document containing the same.

IN CONNECTION WITH THE ISSUANCE OF THE NOTES, ONE OR MORE OF THE
MANAGERS NAMED AS STABILISATION MANAGER (OR PERSON(S) ACTING ON BEHALF
OF ANY STABILISATION MANAGER(S)) IN THE PRICING SUPPLEMENT MAY OVER-
ALLOT NOTES OR EFFECT TRANSACTIONS WITH A VIEW TO SUPPORTING THE
MARKET PRICE OF THE NOTES 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 NOTES IS
MADE AND, IF BEGUN, MAY CEASE AT ANY TIME, BUT IT MUST END NO LATER THAN
THE EARLIER OF 30 DAYS AFTER THE ISSUE DATE OF THE NOTES AND 60 DAYS AFTER
THE DATE OF THE ALLOTMENT OF THE NOTES. ANY STABILISATION ACTION OR
OVERALLOTMENT MUST BE CONDUCTED BY THE RELEVANT STABILISATION
MANAGER(S) (OR PERSON(S) ACTING ON BEHALF OF ANY STABILISATION MANAGER)
IN ACCORDANCE WITH ALL APPLICABLE LAWS AND RULES.

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the
"Securities Act"). Subject to certain exceptions, the Notes may not be offered, sold within the United States
or to, or for the account or benefit of, U.S. persons (as defined in Regulation S under the Securities Act).
For a further description of certain restrictions on the offering and sale of the Notes and on distribution of
this Drawdown Offering Circular, the Base Offering Circular and the Pricing Supplement, see the section
headed "Subscription and Sale" of the Base Offering Circular and the Pricing Supplement.

This Drawdown Offering Circular should be read and construed in conjunction with the Base Offering
Circular (and the documents incorporated by reference therein), the Pricing Supplement and all
amendments and supplements from time to time to this Drawdown Offering Circular, which shall be
deemed to be incorporated in, and to form part of, this Drawdown Offering Circular.

30081318237-v8 2. 10-41093948



DESCRIPTION OF THE ISSUER

The Issuer's legal and commercial name is China CITIC Bank Corporation Limited, London Branch and is
a branch of China CITIC Bank Corporation Limited "{%#R1T %13 A R A F], a joint stock company
incorporated in the PRC with limited liability. The Issuer was registered as a UK establishment of an
overseas company in 2014 and its UK establishment number is BR017263. The Issuer operates under the
Company Law of the PRC and other applicable laws. The Issuer's registered office is at 5th Floor, 99
Gresham Street, London, EC2V 7NG, United Kingdom and the telephone number of its registered office is
+44 (0) 20 7710913 1. The business address of the senior management of the Issuer is Sth Floor, 99 Gresham
Street, London, EC2V 7NG, United Kingdom.

The Issuer, the Bank's first overseas branch directly managed by the Head Office, opened for business on
21 June 2019. It is engaged in deposits business and loans businesses such as bilateral lending, syndicated
lending, trade finance and cross-border M&A finance, financial market businesses such as agency spot
foreign exchange trading, money market transactions, derivative transactions, offshore RMB trading, bond
repurchase and investment in and issuance of bonds and certificates of deposits, as well as financial services
such as cross-border RMB payment settlement.

The Issuer was established in order to develop the Bank's cross-border business centre, overseas capital
trading centre, international talent cultivation centre and business synergy centre across the region covering
Europe, the Middle East and Africa. The Issuer plays and will continue to play an important role in the
Bank's international integrated financing services.

In recent years, based on the macroeconomy and international geopolitical situations, the Issuer
strengthened risk control and compliance management, deepened the collaboration between domestic and
overseas operations, gave full play to its functions as the financing centre in EMEA, and expanded
cooperation with its overseas subsidiaries in one-stop comprehensive services. It further sought for market
opportunities resulted from the fluctuations of macro-economy, and stayed active in the money market and
forex market. It undertook the forex transactions of the Head Office during European trading sessions,
provided customers with efficient and convenient forex trading services throughout the day, actively
performed its duties as an interbank forex market maker, and offered the market continuous two-way
quotations.
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OVERVIEW OF THE UK REGULATORY FRAMEWORK
Prudential Regulation Authority

As part of the Bank of England (the "BoE"), the Prudential Regulation Authority (the "PRA") is the UK's
prudential regulator of deposit-takers, insurers and major investment firms. These firms are referred to as
PRA-authorised firms. The PRA regulates around 1,500 firms and groups, including banks, building
societies, credit unions and designated investment firms, and insurers of all types (general insurers, life
insurers, friendly societies, mutuals, the London market, and insurance special purpose vehicles).
Reflecting this role in international finance, the PRA also supervises branches and subsidiaries of foreign
banks from various jurisdictions.

The PRA's general primary objective is to promote the safety and soundness of PRA -authorised persons.
The PRA's supervisory approach is forward-looking and judgement-based and key to enabling the PRA to
meet its strategy.

The PRA adopts a proportional approach which focuses on the harm that firms can cause to the stability of
the UK financial system. Also, a primary objective of the PRA in relation to insurance firms is to contribute
to the securing of an appropriate degree of protection for those who are or may become policyholders. The
PRA's secondary objective is to act, so far as is reasonably possible, in a way which facilitates effective
competition in the markets for services provided by PRA-firms.

The Prudential Regulation Committee is the body within the BoE responsible for exercising the BoE's
functions as the PRA. The Prudential Regulation Committee has twelve members, consisting of the
Governor of the BoE, the Deputy Governor for Financial Stability of the BoE, the Deputy Governor for
Markets and Banking of the BoE, the Deputy Governor for Prudential Regulation of the BoE, the Chief
Executive of the Financial Conduct Authority, one member appointed by the Governor of the BoE with the
approval of the Chancellor of the Exchequer and at least six members appointed by the Chancellor of the
Exchequer. The Prudential Regulation Committee is independent in all its decision-making functions,
including making rules and the PRA's most important supervisory and policy decisions.

Financial Conduct Authority

The Financial Conduct Authority (the "FCA") was created by Parliament in 2013 as the regulator of the
conduct of financial services in the UK. Its remit is broad. The FCA is the conduct regulator for around
42,000 businesses in the UK. The FCA is also the prudential regulator for around 41,000 firms. Around
17,000 of these must meet the FCA' s specific prudential standards.

The FCA (among other things):

e is responsible for the conduct of business regulation of all firms, including those regulated for
prudential matters by the PRA; and

e has market conduct regulatory functions, with the exception of responsibility for systemically
important infrastructure which is the responsibility of the BoE.

The FCA's strategic objective is to ensure that the relevant markets function well and its three operational
objectives are to:

e secure an appropriate degree of protection for consumers;
e protect and enhance the integrity of the UK financial system; and

e promote effective competition in the interests of consumers in (among other things) the markets
for regulated financial services.

The FCA is also obliged to discharge its general functions in a way that promotes competition. A
memorandum of understanding between the FCA and the PRA describes how the two regulators co-ordinate
their duties in a way that supports each regulator's ability to advance its own objectives. A key principle for
this co-operation, given the regulators' separate mandates for prudential and conduct regulation of PRA-
authorised firms, is that each authority should focus on the key risks to its own objectives, while being
aware of the potential for concerns of the other.
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TAXATION

The statements under the section headed "Taxation" on pages 226 to 232 of the Base Offering Circular do
not purport to be a comprehensive description of all of the tax considerations that may be relevant to a
decision to purchase, own or dispose of the Notes and does not purport to deal with the tax consequences
applicable to all categories of investors, some of which may be subject to special rules. Investors should
consult their own tax advisers regarding the tax consequences of an investment in the Notes.

In addition, such section headed "Taxation" on pages 226 to 232 of the Base Offering Circular shall be
supplemented with the following:

UNITED KINGDOM

The comments below are of a general nature based on current UK tax law as applied in England and Wales
and HM Revenue and Customs ("HMRC") practice (which may not be binding on HMRC) in relation to
the UK withholding tax treatment of payments of interest (as that term is understood for UK tax purposes)
in each case as at the latest practicable date before the date of this Drawdown Offering Circular and are not
intended to be exhaustive. They assume that there will be no substitution of the Issuer and do not address
the consequences of any such substitution. They relate only to the position of persons who hold their Notes
as investments and only apply to persons who are absolute beneficial owners of the Notes. The comments
below do not necessarily apply where the income is deemed for tax purposes to be the income of any other
person and may not apply to certain classes of person such as dealers or certain professional investors. Any
Noteholders who are in doubt as to their own tax position, or who may be subject to tax in a jurisdiction
other than the UK, should consult their professional advisers. In particular, Noteholders should be aware
that the tax legislation of any jurisdiction where a Noteholder is resident or otherwise subject to taxation
(as well as the jurisdiction discussed below) may have an impact on the tax consequences of an investment
in the Notes including in respect of any income received from the Notes.

Withholding tax on payments of interest on notes issued by the London branch of the Bank ("UK
Notes')

References to "interest" in this section mean interest as understood for UK withholding tax purposes. Any
redemption premium may be "interest" for these purposes, although the position will depend upon the
particular terms and conditions. For Notes issued at a discount, the difference between the face value and
the issue price will not generally be regarded as "interest" for these purposes.

Whilst any UK Notes are and continue to be "quoted Eurobonds" within the meaning of Section 987 of the
Income Tax Act 2007 (the "Act"), payments of interest by the Issuer on those UK Notes may be made
without withholding or deduction for or on account of UK income tax. UK Notes will constitute "quoted
Eurobonds" provided that and so long as such UK Notes carry a right to interest and are and continue to be
listed on a "recognised stock exchange" within the meaning of section 1005 of the Act. The Stock Exchange
of Hong Kong Limited and the London Stock Exchange are recognised stock exchanges for these purposes.
The UK Notes will satisfy this requirement if they carry a right to interest and (i) are and remain officially
listed in the Hong Kong Special Administrative Region of the People's Republic of China in accordance
with provisions corresponding to those generally applicable in EEA states and are admitted to trading on
The Stock Exchange of Hong Kong Limited, or (ii) are and remain admitted to trading on the ISM, being a
multilateral trading facility operated by a UK regulated recognised stock exchange (the London Stock
Exchange).

Payment by a bank in the ordinary course of its business

Payments of interest by the Issuer may be made without withholding or deduction for or on account of UK
income tax provided that the Issuer is and continues to be a bank within the meaning of Section 991 of the
Act and the interest on the UK Notes is paid in the ordinary course of its business within the meaning of
Section 878 of the Act.

In all other cases, interest will generally be paid by the Issuer under deduction of UK income tax at the
basic rate (currently 20 per cent.), subject to other exemptions and reliefs which may be available under
domestic law or to any direction to the contrary from HMRC in respect of such relief as may be available
pursuant to the provisions of any applicable double taxation treaty.
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GENERAL INFORMATION
Authorisation

The issue of the Notes has been duly authorised pursuant to the resolutions of the Bank's board of directors
dated 28 August 2024 and the resolutions of the Bank's shareholders dated 20 November 2024.

Listing of the Notes

Application will be made to the Hong Kong Stock Exchange for the listing of, and permission to deal in,
the Notes by way of debt issues to Professional Investors only.

Admission to the Hong Kong Stock Exchange and quotation of any Notes on the Hong Kong Stock
Exchange is not to be taken as an indication of the merits of the Programme, the Notes, the Issuer, the Bank
or the Group. The Hong Kong Stock Exchange assumes no responsibility for the correctness of any of the
statements made or opinions or reports contained herein.

Application will be made to the London Stock Exchange for the Notes to be admitted to trading on the ISM.
The ISM is not a regulated market for the purposes of UK MiFIR. Such admission to trading is expected to
be effective on or immediately following the Issue Date.

Clearing of the Notes

The Legal Entity Identifier of the Issuer is 2138007VTXDM13PEURS2. The Notes have been accepted for
clearance through Euroclear and Clearstream via the following codes:

ISIN: XS3127428020
Common Code: 312742802

Auditors

The audited consolidated financial statements of the Bank as at and for the year ended 31 December 2022,
which are included in the Base Offering Circular, have been audited by PricewaterhouseCoopers, Certified
Public Accountants, Hong Kong, of 22/F Prince's Building, Central, Hong Kong, the then independent
auditor of the Bank, in accordance with Hong Kong Standards on Auditing ("HKSAs"), as stated in its
report included in the Base Offering Circular.

The audited consolidated financial statements of the Bank as at and for the years ended 31 December 2023
and 2024, which are included in the Base Offering Circular, have been audited by KPMG, Certified Public
Accountants, Hong Kong, of 8th Floor, Prince's Building, 10 Chater Road, Central, Hong Kong, the current
independent auditor of the Bank, in accordance with HKSAs, as stated in its reports included in the Base
Offering Circular.

Interests of natural and legal persons involved in the offer

So far as the Issuer is aware, no person involved in the offer of the Notes has an interest that is material to
the offer.

The Managers and their affiliates have engaged, and may in the future engage, in various activities, which
may include securities trading, commercial and investment banking, financial advisory, investment
management, principal investment, hedging, financing and brokerage activities, with, and may perform
other services for, the Issuer and its affiliates in the ordinary course of business and may be paid fees in
connection with such services from time to time. In the ordinary course of these activities, the Managers
and their affiliates may at any time hold long or short positions, and may trade or otherwise effect
transactions, for its own account or the accounts of investors or any other party that may be involved in the
issue of Notes.

Responsibility
For the purpose of Notes admitted to trading on the ISM of the London Stock Exchange, the Issuer accepts

responsibility for the information contained in this Drawdown Offering Circular (including the Pricing
Supplement and the Base Offering Circular incorporated herein) in relation to the Notes issued under the
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Programme and declares that, having taken all reasonable care to ensure that such is the case, the
information contained in this Drawdown Offering Circular (including the Pricing Supplement and the Base
Offering Circular incorporated herein) is, to the best of its knowledge, in accordance with the facts and
contains no omission likely to affect its import.
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ANNEX I - PRICING SUPPLEMENT IN RESPECT OF THE NOTES



UK MIFIR product governance/Professional investors and ECPs only target market — Solely for
the purposes of each manufacturer’s product approval process, the target market assessment in respect
of the Notes has led to the conclusion that: (i) the target market for the Notes is only eligible
counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook (“COBS”), and
professional clients, as defined in Regulation (EU) No 600/2014 as it forms part of domestic law by
virtue of the European Union (Withdrawal) Act 2018 (“UK MIiFIR”); and (ii) all channels for
distribution of the Notes to eligible counterparties and professional clients are appropriate. Any person
subsequently offering, selling or recommending the Notes (a “distributor”) should take into
consideration the manufacturers’ target market assessment; however, a distributor subject to the FCA
Handbook Product Intervention and Product Governance Sourcebook (the “UK MIiFIR Product
Governance Rules”) is responsible for undertaking its own target market assessment in respect of the
Notes (by either adopting or refining the manufacturers’ target market assessment) and determining
appropriate distribution channels.

Pricing Supplement dated 29 July 2025
China CITIC Bank Corporation Limited, London Branch

(a branch of China CITIC Bank Corporation Limited, a joint stock company incorporated in the
People s Republic of China with limited liability)

Issue of U.S.$300,000,000 Floating Rate Notes due 2028 (the “Notes™)
under the U.S.$5,000,000,000 Medium Term Note Programme (the “Programme”)

This document constitutes the Pricing Supplement for the Notes described herein. This document must
be read in conjunction with the drawdown offering circular dated 29 July 2025 (the “Drawdown
Offering Circular”). Full information on the Issuer and the offer of the Notes is only available on the
basis of the combination of this Pricing Supplement and the Drawdown Offering Circular.

Terms used herein shall be deemed to be defined as such for the purposes of the Terms and Conditions
(the “Conditions”) set forth in the Drawdown Offering Circular.

This document is for distribution to professional investors (as defined in Chapter 37 of the Rules
Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited) (“Professional
Investors”) only.

The Stock Exchange of Hong Kong Limited (“HKSE”) has not reviewed the contents of this
document, other than to ensure that the prescribed form disclaimer and responsibility statements,
and a statement limiting distribution of this document to Professional Investors only have been
reproduced in this document. Listing of the Programme or the Notes on HKSE is not to be taken
as an indication of the commercial merits or credit quality of the Programme, the Notes or the
Issuer, the Bank or the Group or quality of disclosure in this document.

Hong Kong Exchanges and Clearing Limited and HKSE take no responsibility for the contents
of this document, make no representation as to its accuracy or completeness and expressly
disclaim any liability whatsoever for any loss howsoever arising from or in reliance upon the
whole or any part of the contents of this document.

Notice to Hong Kong investors: The Issuer confirms that the Notes are intended for purchase by
Professional Investors only and will be listed on HKSE on that basis. Accordingly, the Issuer
confirms that the Notes are not appropriate as an investment for retail investors in Hong Kong.
Investors should carefully consider the risks involved.

This document (together with the Drawdown Offering Circular) includes particulars given in
compliance with the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong



Limited for the purpose of giving information with regard to the Issuer, the Bank and the Group. The
Issuer accepts full responsibility for the accuracy of the information contained in this document and
confirms, having made all reasonable enquiries, that to the best of its knowledge and belief there are no
other facts the omission of which would make any statement herein misleading.

1.

10.

11.

12.

13.

14.

Issuer:

(i) Series Number:

(i) Tranche Number

(If fungible with an existing Series,
details of that Series, including the
date on which the Notes become
fungible.)

Specified Currency or Currencies:
Aggregate Nominal Amount:

(i)  Issue Price:

(ii)  Gross proceeds:

(iii)  Use of proceeds:

(i)  Specified Denominations:

(i) Calculation Amount:
(i)  Issue Date:
(i)  Interest Commencement Date:

Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Interest or Redemption /
Payment Basis:

Put/Call Options:
Status of the Notes:

Listing:

China CITIC Bank Corporation Limited, London
Branch

04

01

United States dollars (“U.S.$”)
U.S.$300,000,000

100 per cent. of the Aggregate Nominal Amount
U.S.$300,000,000

The net proceeds will be applied by the Issuer for
working capital and general corporate purposes

U.S.$200,000 and integral multiples of U.S.$1,000 in
excess thereof

U.S.$1,000
5 August 2025
Issue Date

The Interest Payment Date falling on or nearest to 5
August 2028

Compounded SOFR Index + 0.50 per cent. per
annum Floating Rate

(further particulars specified below)
Redemption at par

Not Applicable

Not Applicable
Senior Notes

Application will be made to The Stock Exchange of
Hong Kong Limited (the expected effective listing

2



15. Method of distribution:

date will be on or about 6 August 2025).

Application will be made to the London Stock
Exchange plc for the Notes to be admitted to trading
on the International Securities Market (the “ISM”).
The ISM is not a regulated market for the purposes of
UK MiFIR. Such admission to trading is expected to
be effective on or about 6 August 2025.

Syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16. Fixed Rate Note Provisions

17.  Floating Rate Note Provisions

(i)

(i)

(iii)
(iv)
v)

(vi)

(vii)

(viii)

(ix)

Interest Period(s):

Specified Interest Payment
Dates:

Interest Period Date(s):

Business Day Convention:

Business Centre(s) (Condition

50)):

Manner in which the Rate(s) of
Interest is / are to be
determined:

Party responsible for
calculating the Rate(s) of
Interest and Interest
Amount(s):

Screen Rate Determination
(Condition 5(b)(iii)(B)):

Screen Rate Determination
(SOFR) (Condition

5(b)(iii)(C)):

SOFR Benchmark:

Not Applicable
Applicable

Each period beginning on (and including) the Interest
Commencement Date or any Specified Interest
Payment Date and ending on (but excluding) the next
Specified Interest Payment Date, subject to
adjustment in accordance with the Business Day
Convention set out in (iv) below

5 February, 5 May, 5 August and 5 November in each
year, commencing on 5 November 2025 and ending
on the Maturity Date, in each case subject to
adjustment in accordance with the Business Day
Convention set out in (iv) below

Not Applicable

Modified Following Business Day Convention

New York City

Screen Rate Determination (SOFR)

The Principal Paying Agent shall be the Calculation
Agent

Not Applicable

Compounded SOFR Index



- Compounded Daily SOFR
Method:

- Interest Determination
Date(s):

- Lookback Days:

- SOFR Observation Shift
Days:

- Interest Payment Delay
Days:

- SOFR Rate Cut-Off Date:
- SOFR IndexStart:
- SOFR IndexEnd:

(x) ISDA Determination
(Condition 5(b )(iit)(A)):

(xi)  Margin(s):
(xii) Minimum Rate of Interest:
(xiii) Maximum Rate of Interest:

(xiv) Day Count Fraction (Condition

50)):

(xv) Fall back provisions, rounding
provisions, denominator and
any other terms relating to the
method of calculating interest
on Floating Rate Notes, if
different from those set out in
the Conditions:

18.  Zero Coupon Note Provisions:

19. Index Linked Interest Note
Provisions:

20.  Dual Currency Note Provisions:

Not Applicable

The fifth U.S. Government Securities Business Day
prior to the last day of each Interest Accrual Period
Not Applicable

Five (5) U.S. Government Securities Business Days

Not Applicable

Not Applicable
Five (5) U.S. Government Securities Business Day(s)
Five (5) U.S. Government Securities Business Day(s)

Not Applicable

+ 0.50 per cent. per annum

Not Applicable

Not Applicable

Actual/360

Benchmark Discontinuation (SOFR) (Condition
5(b)(v)) applies if a SOFR Benchmark Transition

Event and its related SOFR Benchmark Replacement
Date have occurred.

Not Applicable

Not Applicable

Not Applicable

PROVISIONS RELATING TO REDEMPTION

21.  Call Option:
22.  Put Option:

23.  Final Redemption Amount of each
Note

Not Applicable
Not Applicable

U.S.$1,000 per Calculation Amount



24,

Early Redemption Amount

(i)  Early Redemption Amount(s)
U.S.$1,000 per Calculation
Amount payable on
redemption  for  taxation
reasons (Condition 6(c)) or an
Event of Default (Condition
10) and/or the method of
calculating the same (if
required or if different from
that set out in the Conditions):

U.S.$1,000 per Calculation Amount

GENERAL PROVISIONS APPLICABLE TO THE NOTES

25.

26.

217.

28.

29.

30.

31.

32.

Form of Notes

Financial Centre(s) (Condition 7) or
other special provisions relating to
payment dates:

Talons for future Coupons or
Receipts to be attached to Definitive
Notes (and dates on which such
Talons mature):

Details relating to Partly Paid Notes:
amount of each payment comprising
the Issue Price and date on which
each payment is to be made and
consequences (if any) of failure to
pay, including any right of the Issuer
to forfeit the Notes and interest due
on late payment:

Details relating to Instalment Notes:

Redenomination,  renominalisation
and reconventioning provisions:

Consolidation provisions:

Other terms or special conditions:

DISTRIBUTION

33.

(i) If syndicated, names of
Managers:

Registered Notes

Global Certificate exchangeable for Definitive
Certificates in the limited circumstances specified in
the Global Certificate

New York, London and Hong Kong

No

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

China CITIC Bank International Limited, ABCI
Capital Limited, Agricultural Bank of China Limited
Hong Kong Branch, Industrial and Commercial Bank
of China Limited, Singapore Branch, China
Construction Bank Corporation Singapore Branch,



34.

35.

36.

37.

38.

39.

(i)

Stabilisation Manager (if any):

If non-syndicated, name of Dealer:

U.S. Selling Restrictions:

Prohibition of Sales to EEA Retail

Investors:

Prohibition of Sales to UK Retail

Investors:

Singapore

only:

Sales to

Additional selling restrictions:

OPERATIONAL INFORMATION

40.

41.

42.

43.

44,

ISIN Code:

Common Code:

CMU Instrument Number:

Legal Entity Identifier of the Issuer:

Any clearing system(s) other than
Euroclear, Clearstream and the CMU

Institutional
Investors and Accredited Investors

Bank of China Limited, London Branch, Mizuho
Securities Asia Limited, Standard Chartered Bank,
CMB Wing Lung Bank Limited, China Zheshang
Bank Co., Ltd. (Hong Kong Branch), Bank of
Communications Co., Ltd. Hong Kong Branch,
China Everbright Bank Co., Ltd., Hong Kong
Branch, China Minsheng Banking Corp., Ltd. Hong
Kong Branch, Shanghai Pudong Development Bank
Co., Ltd., Hong Kong Branch, China Securities
(International) Corporate Finance Company Limited,
CLSA Limited, CNCB (Hong Kong) Capital
Limited, CTBC Bank Co., Ltd., Industrial and
Commercial Bank of China (Asia) Limited,
Industrial and Commercial Bank of China (Macau)
Limited, Industrial Bank Co., Ltd. Hong Kong
Branch, China International Capital Corporation
Hong Kong Securities Limited, Australia and New
Zealand Banking Group Limited, BOCI Asia
Limited, Merrill Lynch (Asia Pacific) Limited, BNP
PARIBAS, Crédit Agricole Corporate and
Investment Bank and The Hongkong and Shanghai
Banking Corporation Limited (together, the
“Managers”)

Any one of the Managers appointed and acting in its
capacity as a stabilising manager other than China
CITIC Bank International Limited

Not Applicable
Regulation S, Category 2

Not Applicable

Not Applicable

Applicable

Not Applicable

XS3127428020

312742802

Not Applicable
2138007VTXDM13PEURS82

Not Applicable



and the relevant identification
number(s):

45.  Delivery: Delivery against payment
46.  Additional Paying Agents (if any): Not Applicable
GENERAL

47.  The aggregate principal amount of Not Applicable
Notes issued has been translated into
U.S. dollars producing a sum of (for
Notes not denominated in U.S.
dollars):

48. In the case of Registered Notes, Dublin
specify the location of the office of
the Registrar if other than Hong
Kong:

49. In the case of Bearer Notes, specify Not Applicable
the location of the office of the Fiscal
Agent if other than London:

50. (i) Date of corporate approval(s) Date of board resolutions of the Bank: 28 August
for the issuance of the Notes: 2024, Date of shareholders resolutions of the Bank:
20 November 2024

(i) Date of any regulatory The Certificate of Examination and Registration for
approval for the issuance of the  Foreign Debts Borrowed by Enterprises dated 4
Notes: December 2024 granted by the NDRC to CITIC

Group Corporation Limited pursuant to the NDRC
Administrative Measures

51. Ratings: The Notes to be issued are expected to be rated A- by
S&P Global Ratings

52.  Hong Kong SFC Code of Conduct
(i)  Rebates: Not Applicable
(i)  Contact email address of the TMG_Syndicate@cncbinternational.com
Overall Coordinator where
underlying investor
information in relation to
omnibus orders should be sent:
(iti) Marketing and  Investor As indicated in the Drawdown Offering Circular
Targeting Strategy:
LISTING APPLICATION

This Pricing Supplement comprises the final terms required to list the issue of Notes described herein
pursuant to the U.S.$5,000,000,000 Medium Term Note Programme of China CITIC Bank Corporation


mailto:TMG_Syndicate@cncbinternational.com

Limited (1 {SERTTHL (AR H]).
STABILISATION

In connection with this issue, one or more of the Managers named as Stabilisation Manager (or person(s)
acting on behalf of any Stabilisation Manager(s)) in this Pricing Supplement may over-allot Notes or
effect transactions with a view to supporting the market price of the Notes 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 Notes is made and, if begun, may cease at any time, but it must end no later than the earlier of 30
days after the issue date of the Notes and 60 days after the date of the allotment of the Notes. Any
stabilisation action or overallotment must be conducted by the relevant Stabilisation Manager(s) (or
person(s) acting on behalf of any Stabilisation Manager) in accordance with all applicable laws and
rules.

MATERIAL ADVERSE CHANGE STATEMENT

Save as disclosed in the Drawdown Offering Circular, there has been no significant change in the
financial or trading position of the Issuer or of the Group since 31 December 2024 and no material
adverse change in the financial position or prospects of the Issuer or of the Group since 31 December
2024.

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in this Pricing Supplement.



Signed on behalf of

CHINA CITIC BANK CORPORATION LIMITED, LONDON BRANCH

(S.D.)

Duly authorised

[Signature page to Pricing Supplement]



ANNEX II - BASE OFFERING CIRCULAR



IMPORTANT NOTICE

THIS OFFERING IS AVAILABLE ONLY TO INVESTORS WHO ARE ADDRESSEES OUTSIDE OF THE
UNITED STATES AND (IN THE CASE OF NOTES OFFERED OR SOLD IN RELIANCE ON CATEGORY 2 OF
REGULATION S) ARE NOT U.S. PERSONS.

IMPORTANT: You must read the following disclaimer before continuing. The following disclaimer applies to the
attached offering circular (the “Offering Circular”). You are advised to read this disclaimer carefully before accessing,
reading or making any other use of the 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 us as a result of such access.

Confirmation of your representation: The Offering Circular is being sent to you at your request, and by accepting the
e-mail and accessing the attached document, you shall be deemed to represent to China CITIC Bank Corporation
Limited H{FMATHRAM A MRA T (the “Bank™) or any branch of the Bank as specified in the relevant Pricing
Supplement (each a “Branch Issuer” and, together with the Bank, the “Issuers” and each an “Issuer”) and China
CITIC Bank International Limited (the “Arranger”) that (1) you and any customers you represent are not U.S. persons
(as defined in Regulation S under the U.S. Securities Act of 1933, as amended (the “Securities Act”)) and that the
e-mail address that you gave us and to which this e-mail has been delivered is not located in the United States, its
territories or possessions, and (2) that you consent to the delivery of the attached and any amendments or supplements
thereto by electronic transmission.

The attached document has been made available to you in electronic form. You are reminded that documents
transmitted via this medium may be altered or changed during the process of transmission and consequently none of the
Bank, the Issuers, the Arranger, the dealers named herein (the “Dealers”), the agents named herein (the “Agents”) nor
their respective affiliates and their respective directors, officers, employees, representatives, agents and each person
who controls the Bank, the Issuers, the Arranger, a Dealer, an Agent or their respective affiliates accepts any liability
or responsibility whatsoever in respect of any discrepancies between the document distributed to you in electronic
format and the hard copy version available to you on request from the Arranger or Dealers.

THE SECURITIES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE SECURITIES ACT,
OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR OTHER JURISDICTION AND
THE SECURITIES MAY NOT BE OFFERED OR SOLD OR (IN THE CASE OF SECURITIES IN BEARER
FORM) DELIVERED WITHIN THE UNITED STATES OR (IN THE CASE OF NOTES BEING SOLD OR
OFFERED IN RELIANCE ON CATEGORY 2 OF REGULATION S) TO, OR FOR THE ACCOUNT OR
BENEFIT OF, U.S. PERSONS 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 TO NON-U.S. PERSONS IN
OFFSHORE TRANSACTIONS PURSUANT TO REGULATION S UNDER THE SECURITIES ACT.

Nothing in this electronic transmission constitutes an offer or an invitation by or on behalf of the Bank, the Issuers, the
Arranger or the Dealers to subscribe for or purchase any of the securities described therein, and access has been limited
so that it shall not constitute in the United States or elsewhere directed selling efforts (within the meaning of
Regulation S under the Securities Act). If a jurisdiction requires that the offering be made by a licensed broker or
dealer and an Arranger or a Dealer or any affiliate of it is a licensed broker or dealer in that jurisdiction, the offering
shall be deemed to be made by it or such affiliate on behalf of the Issuers in such jurisdiction.

You are reminded that you have accessed the Offering Circular on the basis that you are a person into whose possession
the 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 this document, electronically or otherwise, to any other
person. If you have gained access to this transmission contrary to the foregoing restrictions, you are not allowed
to purchase any of the securities described in the attached.

Actions that you may not take: If you receive this document by e-mail, you should not reply by e-mail to this
document, 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 NOT AUTHORISED TO AND YOU MAY NOT FORWARD OR DELIVER THE OFFERING
CIRCULAR, ELECTRONICALLY OR OTHERWISE, TO ANY OTHER PERSON OR REPRODUCE SUCH
OFFERING CIRCULAR IN ANY MANNER WHATSOEVER. ANY FORWARDING, DISTRIBUTION OR
REPRODUCTION OF THE 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.

You are responsible for protecting against viruses and other destructive items. If you receive this document by
e-mail, 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.
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CHINA CITIC BANK CORPORATION LIMITED
Hh £ SR AT ik A BR 2 W)
(a joint stock company incorporated in the People’s Republic of China with limited liability)

(Hong Kong Stock Exchange Stock Code: 00998;
Shanghai Stock Exchange Stock Code: 601998)
U.S.$5,000,000,000
Medium Term Note Programme

Under the Medium Term Note Programme (the “Programme”), China CITIC Bank Corporation Limited PG BATRE A IR A A (the “Bank™) or any branch of the Bank
as specified in the relevant Pricing Supplement (as defined below) (a “Branch Issuer” and together with the Bank, the “Issuers” and each an “Issuer”), subject to
compliance with all relevant laws, regulations and directives, may from time to time issue notes (the “Notes”) denominated in any currency agreed between the relevant
Issuer and the relevant Dealer (as defined below).

Notes may be issued in bearer or registered form (respectively, “Bearer Notes” and “Registered Notes”). The maximum aggregate nominal amount of all Notes from
time to time outstanding under the Programme will not exceed U.S.$5,000,000,000 (or its equivalent in other currencies calculated as described in the Dealer Agreement
described herein), subject to increase as described herein.

The Notes may be issued on a continuing basis to one or more of the Dealers specified under “Summary of the Programme” and any additional Dealer appointed under
the Programme from time to time by the Bank (each a “Dealer” and together the “Dealers”), which appointment may be for a specific issue or on an ongoing basis.
References in this Offering Circular to the “relevant Dealer” shall, in the case of an issue of Notes being (or intended to be) subscribed by more than one Dealer, be to
all Dealers agreeing to subscribe such Notes.

Application has been made to The Stock Exchange of Hong Kong Limited (the “Hong Kong Stock Exchange”) for the listing of the Programme by way of debt issues to
professional investors (as defined in Chapter 37 of the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited (“Professional
Investors”) only during the 12-month period after the date of this Offering Circular on the Hong Kong Stock Exchange. This Offering Circular is for distribution to
Professional Investors only.

Notice to Hong Kong investors: The Issuer confirms that the Notes to be issued under the Programme are intended for purchase by Professional Investors only
and the Programme and the Notes (to the extent such Notes are to be listed on the Hong Kong Stock Exchange) will be listed on the Hong Kong Stock Exchange
on that basis. Accordingly, the Issuer confirms that the Notes are not appropriate as an investment for retail investors in Hong Kong. Investors should carefully
consider the risks involved.

The Hong Kong Stock Exchange has not reviewed the contents of this Offering Circular, other than to ensure that the prescribed form disclaimer and
responsibility statements, and a statement limiting distribution of this Offering Circular to Professional Investors only have been reproduced in this Offering
Circular. Listing of the Programme or the Notes on the Hong Kong Stock Exchange is not to be taken as an indication of the commercial merits or credit quality
of the Programme, the Notes, the Issuer, the Bank or the Group or quality of disclosure in this document. Hong Kong Exchanges and Clearing Limited and the
Hong Kong Stock Exchange take no responsibility for the contents of this Offering Circular, make no representation as to its accuracy or completeness and expressly
disclaim any liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the contents of this Offering Circular.

Where applicable for a relevant Tranche (as defined under “Terms and Conditions of the Notes”) of Notes, the Notes will be issued within the relevant foreign debt
issuance quota granted to the Bank or its affiliate by the National Development and Reform Commission of the PRC (the “NDRC”) and registration will be completed or
caused to be compleled g the Bank with the NDRC pursuant to the Administrative Measures for Examination and Registration of Medium- and Long-term Foreign Debt
of Enterprises ({53 R ST % 5 nﬂﬂfm%’iﬁﬁ(.%%}?ﬂ*ﬂdlﬁi B &4 5556%%)) issued by the NDRC and effective as of 10 February 2023 and any implementation
rules, regulations, certificates, circulars or notices in connection therewith as issued by the NDRC from time to time (the “NDRC Administrative Measures”). After the
issuance of such relevant Tranche of Notes, the Bank intends to provide or cause to be provided the requisite information and documents on the issuance of such Notes to
the NDRC within the time period as required by the NDRC.

Notice of the aggregate nominal amount of Notes, interest (if any) payable in respect of Notes, the issue price of Notes and any other terms and conditions not contained
herein which are applicable to each Tranche of Notes will be set out in a pricing supplement (the “Pricing Supplement”).

The language of this Offering Circular is English. Certain legislative references and technical terms have been cited in their original language in order that the correct
technical meaning may be ascribed to them under applicable law.

The Programme provides that Notes may be listed or admitted to trading, as the case may be, on such other stock exchanges or markets as may be agreed between the
relevant Issuer and the relevant Dealers. The relevant Issuer may also issue unlisted Notes.

The Notes have not been and will not be registered under the United States Securities Act of 1933, as amended (the “Securities Act”), and may not be offered or sold
within the United States or (in the case of Notes offered or sold in reliance on Category 2 of Regulation S) to, or for the account or benefit of, U.S. persons, except
pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act. For a description of these and certain further
restrictions on offers and sales of the Notes and the distribution of this Offering Circular, see “Subscription and Sale” below.

Each Tranche of Notes of each Series (as defined in “Form of the Notes”) in bearer form will be represented on issue by a temporary global note in bearer form (each a
“Temporary Bearer Global Note” or “Temporary Global Note”) or a permanent global note in bearer form (each a “Permanent Bearer Global Note” or “Permanent
Global Note”). Notes in registered form will initially be represented by a global note in registered form (each a “Registered Global Note” or “Global Certificate” and,
together with any Temporary Bearer Global Notes and Permanent Bearer Global Notes, the “Global Notes” and each a “Global Note”). Registered Global Notes will be
registered in the name of, or in the name of a nominee for, one or more clearing systems. Global Notes may be deposited on the issue date with a common depositary for
Euroclear Bank SA/NV (“Euroclear”) and Clearstream Banking S.A. (“Clearstream”). Global Notes may also be deposited with a sub-custodian for the Hong Kong
Monetary Authority (the “HKMA”™), as operator of the Central Moneymarkets Unit Service, operated by the HKMA (the “CMU”). The provisions governing the exchange
of interests in Global Notes for other Global Notes and definitive Notes are described in “Form of the Notes”.

The relevant Issuer may agree with any Dealer that the Notes may be issued in a form not contemplated by the terms and conditions of the Notes set out herein under
“Terms and Conditions of the Notes” (the “Terms and Conditions of the Notes”), in which event (in the case of Notes intended to be listed on the Hong Kong Stock
Exchange) a supplemental offering circular, if appropriate, will be made available which will describe the effect of the agreement reached in relation to such Notes.

The Bank has been rated Baa2 by Moody’s Investors Service, Inc. (“Moody’s”), A- by S&P Global Ratings (“S&P”) and BBB+ by Fitch Ratings Ltd. (“Fitch”). The
Programme has been rated A- by S&P. Notes issued under the Programme may be rated or unrated. Where an issue of a certain series of Notes is rated, its rating will not
necessarily be the same as the rating applicable to the Programme, and (where applicable) such rating will be specified in the relevant Pricing Supplement. A rating is
not a recommendation to buy, sell or hold securities and may be subject to suspension, change or withdrawal at any time by the assigning rating agency. A suspension,
reduction or withdrawal of the rating assigned to the Notes may adversely affect the market price of the Notes.

Investing in Notes issued under the Programme involves certain risks and may not be suitable for all investors. Investors should have sufficient knowledge and
experience in financial and business matters to evaluate the information contained in this Offering Circular and in the applicable Pricing Supplement and the
merits and risks of investing in a particular issue of the Notes in the context of their financial position and particular circumstances. Investors also should have
the financial capacity to bear the risks associated with an investment in Notes. Investors should not purchase Notes unless they understand and are able to bear
risks associated with the Notes. Investors should be aware that there are various other risks relating to the Notes, the Issuers, the Bank and its subsidiaries,
their business and their jurisdictions of operations which investors should familiarise themselves with before making an investment in the Notes. See “Risk
Factors™ beginning on page 13 for a discussion of certain factors to be considered in connection with an investment in the Notes.

Arranger and Dealer
China CITIC Bank International

The date of this Offering Circular is 21 July 2025.



IMPORTANT NOTICE

The Bank, having made all reasonable enquiries, confirms that, to the best of its knowledge and
belief: (i) this Offering Circular contains all information with respect to the Bank and its
subsidiaries taken as a whole (the “Group”) and to the Notes which is material in the context of
the issue and offering of the Notes (including all information which, according to the particular
nature of the Bank and of the Notes, is necessary to enable investors to make an informed
assessment of the assets and liabilities, financial position, profits and losses and prospects of the
Group and of the rights attaching to the Notes); (ii) the statements contained herein relating to
the Bank, the Group and the Notes are in every material respect true and accurate and not
misleading; and (iii) there are no other facts in relation to the Bank, the Group or the Notes, the
omission of which would, in the context of the issue and offering of the Notes, make any
statement in this Offering Circular misleading in any material aspect.

This Offering Circular includes particulars given in compliance with the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited for the purpose of giving
information with regard to the Issuer and the Bank and the Group. Each of the Issuer and the
Bank accepts full responsibility for the accuracy of the information contained in this Offering
Circular and confirms, having made all reasonable enquiries, that to the best of its knowledge
and belief there are no other facts the omission of which would make any statement herein
misleading.

No person is or has been authorised by the Issuers or the Bank to give any information or to
make any representations other than those contained in this Offering Circular in connection with
the Programme or the Notes and, if given or made, such information or representations must not
be relied upon as having been authorised by the Issuers, the Bank, the Arranger or the Dealers or
any of their respective directors, officers, employees, agents, representatives or affiliates.

The Arranger and the Dealers have not separately verified the information contained in this
Offering Circular to the fullest extent permitted by law. None of the Arranger or the Dealers or
any of their respective directors, officers, employees, agents, representatives or affiliates makes
any representation, warranty or undertaking, express or implied, or accepts any responsibility,
with respect to the accuracy or completeness of any of the information in this Offering Circular.
To the fullest extent permitted by law, none of the Arranger or the Dealers or any of their
respective directors, officers, employees, agents, representatives or affiliates accepts any
responsibility for the contents of this Offering Circular. Each of the Arranger and the Dealers or
any of their respective directors, officers, employees, agents, representatives or affiliates
accordingly disclaims all and any 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 or any
such statement. Neither this Offering Circular nor any financial statements included or
incorporated herein are intended to provide the basis of any credit or other evaluation, and
should not be considered as a recommendation by any of the Issuers, the Bank, the Arranger or
the Dealers or any of their respective directors, officers, employees, agents, representatives or
affiliates that any recipient of this Offering Circular or any such financial statements should
purchase the Notes. Each potential purchaser of Notes should determine for itself the relevance
of the information contained in this Offering Circular and make its own independent
investigation of the financial condition and affairs, and its own appraisal of the creditworthiness,



of the relevant Issuer, the Bank and the risks involved. The purchase of Notes by investors
should be based upon their investigation, as they deem necessary. None of the Arranger nor the
Dealers or any of their respective directors, officers, employees, agents, representatives or
affiliates undertakes to review the financial condition or affairs of the Issuers, the Bank and the
Group during the life of the arrangements contemplated by this Offering Circular, nor to advise
any investor or potential investor in the Notes of any information coming to the attention of any
of the Arranger or the Dealers or any of their respective directors, officers, employees, agents,
representatives or affiliates.

Neither this Offering Circular nor any other information supplied in connection with the
Programme or the issue of any Notes constitutes an offer or invitation by or on behalf of the
relevant Issuer, the Bank, any of the Arranger or the Dealers or any of their respective directors,
officers, employees, agents, representatives or affiliates to any person to subscribe for or to
purchase any Notes.

Neither the delivery of this Offering Circular or any Pricing Supplement nor the offering, sale or
delivery of any Notes shall in any circumstances imply that the information contained herein
concerning the relevant Issuer or the Bank is correct at any time subsequent to the date hereof,
or that any other information supplied in connection with the Programme is correct as of any
time subsequent to the date indicated in the document containing the same. The Arranger and the
Dealers or any of their respective directors, officers, employees, agents, representatives or
affiliates expressly do not undertake to review the financial condition or affairs of the Issuers or
the Bank during the life of the Programme or to advise any investor in the Notes of any
information coming to their attention. Investors should review, inter alia, the most recently
published documents incorporated by reference into this Offering Circular when deciding
whether or not to purchase any Notes.

IN CONNECTION WITH THE ISSUE OF ANY TRANCHE OF NOTES, THE DEALER OR
DEALERS (IF ANY) NAMED AS THE STABILISATION MANAGER(S) (OR PERSON(S)
ACTING ON BEHALF OF ANY STABILISATION MANAGER(S)) IN THE APPLICABLE
PRICING SUPPLEMENT MAY OVER-ALLOT NOTES OR EFFECT TRANSACTIONS
WITH A VIEW TO SUPPORTING THE PRICE OF THE NOTES OF THE SERIES AT A
LEVEL HIGHER THAN THAT WHICH MIGHT OTHERWISE PREVAIL FOR A
LIMITED PERIOD AFTER THE ISSUE DATE OF THE RELEVANT TRANCHE OF
NOTES. 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
RELEVANT TRANCHE OF NOTES IS MADE AND, IF BEGUN, MAY CEASE AT ANY
TIME, BUT IT MUST END NO LATER THAN THE EARLIER OF 30 DAYS AFTER THE
ISSUE DATE OF THE RELEVANT TRANCHE OF NOTES AND 60 DAYS AFTER THE
DATE OF THE ALLOTMENT OF THE RELEVANT TRANCHE OF NOTES. ANY
STABILISATION ACTION OR OVER-ALLOTMENT MUST BE CONDUCTED BY THE
RELEVANT STABILISATION MANAGER(S) (OR PERSON(S) ACTING ON BEHALF OF
ANY STABILISATION MANAGER(S)) IN ACCORDANCE WITH ALL APPLICABLE
LAWS AND RULES.
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The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as
amended (the “Securities Act”), and Bearer Notes are subject to U.S. tax law requirements.
Subject to certain exceptions, the Notes may not be offered, sold or (in the case of Bearer Notes)
delivered within the United States or (in the case of Notes offered or sold in reliance on
Category 2 of Regulation S) to, or for the account or benefit of, U.S. persons (as defined in
Regulation S under the Securities Act). For a further description of certain restrictions on the
offering and sale of the Notes and on distribution of this Offering Circular, see “Subscription
and Sale” and the applicable Pricing Supplement.

Notice to capital market intermediaries and prospective investors pursuant to paragraph 21
of the Hong Kong SFC Code of Conduct — Important Notice to Prospective Investors

Prospective investors should be aware that certain intermediaries in the context of certain
offerings of Notes pursuant to this Programme (each such offering, a “CMI Offering”),
including certain Dealers, may be “capital market intermediaries” (together, the “CMIs”) subject
to Paragraph 21 of the Code of Conduct for Persons Licensed by or Registered with the
Securities and Futures Commission (the “SFC Code”). This notice to prospective investors is a
summary of certain obligations the SFC Code imposes on such CMIs, which require the attention
and cooperation of prospective investors. Certain CMIs may also be acting as “overall
coordinators” (together, the “OCs”) for a CMI Offering and are subject to additional
requirements under the SFC Code. The application of these obligations will depend on the
role(s) undertaken by the relevant Dealer(s) in respect of each CMI Offering.

Prospective investors who are the directors, employees or major shareholders of the relevant
Issuer, a CMI or its group companies would be considered under the SFC Code as having an
association (“Association”) with the relevant Issuer, the CMI or the relevant group company.
Prospective investors associated with the relevant Issuer or any CMI (including its group
companies) should specifically disclose this when placing an order for the relevant Notes and
should disclose, at the same time, if such orders may negatively impact the price discovery
process in relation to the relevant CMI Offering. Prospective investors who do not disclose their
Associations are hereby deemed not to be so associated. Where prospective investors disclose
their Associations but do not disclose that such order may negatively impact the price discovery
process in relation to the relevant CMI Offering, such order is hereby deemed not to negatively
impact the price discovery process in relation to the relevant CMI Offering.

Prospective investors should ensure, and by placing an order prospective investors are deemed to
confirm, that orders placed are bona fide, are not inflated and do not constitute duplicated orders
(i.e. two or more corresponding or identical orders placed via two or more CMIs). A rebate may
be offered by the relevant Issuer to all private banks for orders they place (other than in relation
to Notes subscribed by such private banks as principal whereby it is deploying its own balance
sheet for onward selling to investors), payable upon closing of the relevant CMI Offering based
on the principal amount of the Notes distributed by such private banks to investors. Private
banks are deemed to be placing an order on a principal basis unless they inform the CMIs
otherwise. As a result, private banks placing an order on a principal basis (including those
deemed as placing an order as principal) will not be entitled to, and will not be paid, the rebate.
Details of any such rebate will be set out in the applicable Pricing Supplement or otherwise
notified to prospective investors. If a prospective investor is an asset management arm affiliated
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with any relevant Dealer, such prospective investor should indicate when placing an order if it is
for a fund or portfolio where the relevant Dealer or its group company has more than 50 per
cent. interest, in which case it will be classified as a “proprietary order” and subject to
appropriate handling by CMIs in accordance with the SFC Code and should disclose, at the same
time, if such “proprietary order” may negatively impact the price discovery process in relation to
the relevant CMI Offering. Prospective investors who do not indicate this information when
placing an order are hereby deemed to confirm that their order is not a “proprietary order”. If a
prospective investor is otherwise affiliated with any relevant Dealer, such that its order may be
considered to be a “proprietary order” (pursuant to the SFC Code), such prospective investor
should indicate to the relevant Dealer when placing such order. Prospective investors who do not
indicate this information when placing an order are hereby deemed to confirm that their order is
not a “proprietary order”. Where prospective investors disclose such information but do not
disclose that such “proprietary order” may negatively impact the price discovery process in
relation to the relevant CMI Offering, such “proprietary order” is hereby deemed not to
negatively impact the price discovery process in relation to the relevant CMI Offering.

Prospective investors should be aware that certain information may be disclosed by CMIs
(including private banks) which is personal and/or confidential in nature to the prospective
investor. By placing an order, prospective investors are deemed to have understood and
consented to the collection, disclosure, use and transfer of such information by the relevant
Dealers and/or any other third parties as may be required by the SFC Code, including to the
relevant Issuer, any OCs, relevant regulators and/or any other third parties as may be required by
the SFC Code, it being understood and agreed that such information shall only be used for the
purpose of complying with the SFC Code, during the bookbuilding process for the relevant CMI
Offering. Failure to provide such information may result in that order being rejected.

IMPORTANT - EEA RETAIL INVESTORS - If the Pricing Supplement in respect of any
Notes includes a legend entitled “Prohibition of sales to EEA Retail Investors”, the Notes are not
intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the European Economic Area (“EEA”). For
these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as
defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID II”) or (ii) a
customer within the meaning of Directive (EU) 2016/97 (the “Insurance Distribution
Directive”), where that customer would not qualify as a professional client as defined in point
(10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in Directive
Regulation (EU) 2017/1129 (the “Prospectus Regulation”). Consequently no key information
document required by Regulation (EU) No. 1286/2014 (as amended, the “PRIIPs Regulation”)
for offering or selling the Notes or otherwise making them available to retail investors in the
EEA has been prepared and therefore offering or selling the Notes or otherwise making them
available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

IMPORTANT - UK RETAIL INVESTORS - If the Pricing Supplement in respect of any Notes
includes a legend entitled “Prohibition of sales to UK Retail Investors”, the Notes are not
intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the United Kingdom (“UK”). For these
purposes, a retail investor means a person who is one (or more) of: (i) a retail client, as defined
in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by

—iv —



virtue of the European Union (Withdrawal) Act 2018 (“EUWA”); or (ii) a customer within the
meaning of the provisions of the Financial Services and Markets Act 2000 (“FSMA”) and any
rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that
customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of
Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA; or (iii)
not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of
domestic law by virtue of the EUWA. Consequently no key information document required by
Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA (the
“UK PRIIPs Regulation”) for offering or selling the Notes or otherwise making them available
to retail investors in the UK has been prepared and therefore offering or selling the Notes or
otherwise making them available to any retail investor in the UK may be unlawful under the UK
PRIIPs Regulation.

MiFID II product governance/target market — The Pricing Supplement in respect of any Notes
may include a legend entitled “MiFID Il Product Governance” which will outline the target
market assessment in respect of the Notes and which channels for distribution of the Notes are
appropriate. Any person subsequently offering, selling or recommending the Notes (a
“distributor”) should take into consideration such target market; however, a distributor subject
to MiFID II is responsible for undertaking its own target market assessment in respect of the
Notes (by either adopting or refining the target market assessment) and determining appropriate
distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the
MiFID Product Governance rules under EU Delegated Directive 2017/593 (the “MiFID Product
Governance Rules”), any Dealer subscribing for any Notes is a manufacturer in respect of such
Notes, but otherwise neither the Arranger nor the Dealers nor any of their respective affiliates
will be a manufacturer for the purpose of the MiFID Product Governance Rules.

UK MiFIR product governance/target market — The Pricing Supplement in respect of any
Notes may include a legend entitled “UK MiFIR product governance” which will outline the
target market assessment in respect of the Notes and which channels for distribution of the
Notes are appropriate. Any person subsequently offering, selling or recommending the Notes (a
“distributor”) should take into consideration the target market assessment; however, a
distributor subject to the FCA Handbook Product Intervention and Product Governance
Sourcebook (the “UK MIiFIR Product Governance Rules”) is responsible for undertaking its
own target market assessment in respect of the Notes (by either adopting or refining the target
market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the UK
MiFIR Product Governance Rules, any Dealer subscribing for any Notes is a manufacturer in
respect of such Notes, but otherwise neither the Arranger nor the Dealers nor any of their
respective affiliates will be a manufacturer for the purpose of the UK MiFIR Product
Governance Rules.

PRODUCT CLASSIFICATION PURSUANT TO SECTION 309B OF THE SECURITIES
AND FUTURES ACT 2001 (2020 REVISED EDITION) OF SINGAPORE - The Pricing
Supplement in respect of any Notes may include a legend entitled “Singapore Securities and



Futures Act Product Classification” which will state the product classification of the Notes
pursuant to section 309B(1) of the Securities and Futures Act 2001 (2020 revised edition) of
Singapore (the “SFA”). The relevant Issuer will make a determination in relation to each issue
about the classification of the Notes being offered for purposes of section 309B(1)(a). Any such
legend included on the relevant Pricing Supplement will constitute notice to “relevant persons”
for purposes of section 309B(1)(c) of the SFA.

This Offering Circular does not constitute an offer to sell or the solicitation of an offer to buy
any Notes in any jurisdiction to any person to whom it is unlawful to make the offer or
solicitation in such jurisdiction. The distribution of this Offering Circular or any Pricing
Supplement and the offer or sale of Notes may be restricted by law in certain jurisdictions. None
of the Issuers, the Bank, the Arranger or the Dealers or any of their respective directors,
officers, employees, agents, representatives or affiliates represents that this Offering Circular or
any Pricing Supplement may be lawfully distributed, or that any Notes may be lawfully offered,
in compliance with any applicable registration or other requirements in any such jurisdiction, or
pursuant to an exemption available thereunder, or assumes any responsibility for facilitating any
such distribution or offering. In particular, no action has been taken by any of the Issuers, the
Bank, the Arranger or the Dealers or any of their respective directors, officers, employees,
agents, representatives or affiliates which would permit a public offering of any Notes or
distribution of this Offering Circular or any Pricing Supplement in any jurisdiction where action
for that purpose is required. Accordingly, no Notes may be offered or sold, directly or indirectly,
and neither this Offering Circular nor any Pricing Supplement or any advertisement or other
offering material may be distributed or published in any jurisdiction, except under circumstances
that will result in compliance with any applicable laws and regulations. Persons into whose
possession this Offering Circular or any Notes may come must inform themselves about, and
observe, any such restrictions on the distribution of this Offering Circular and the offering and
sale of Notes. In particular, there are restrictions on the distribution of this Offering Circular and
the offer or sale of the Notes in the United States, the European Economic Area, the United
Kingdom, Singapore, Japan, Hong Kong and the People’s Republic of China. See “Subscription
and Sale” and the relevant Pricing Supplement.

Industry and Market Data

Market data and certain information and statistics included in this Offering Circular have been
obtained from both public and private sources, including market research, publicly available
information and industry publications. Although the Issuers believe the information to be
reliable, it has not been independently verified by the Issuers, the Bank, the Arranger, the
Dealers or the Agents or their respective affiliates, directors, officers, employees, agents,
advisers or representatives and none of the Issuers, the Bank, the Arranger, the Dealers or the
Agents or their respective affiliates, directors, officers, employees, agents, advisers or
representatives makes any representation as to the accuracy or completeness of such information.
In addition, third party information providers may have obtained information from market
participants and such information may not have been independently verified. In making an
investment decision, each investor must rely on its own examination of the relevant Issuer, the
Bank, the Group and the terms of the offering and the Notes, including the merits and risks
involved. Where information has been sourced from a third party, the relevant Issuer confirms
that this information has been accurately reproduced and that, as far as the relevant Issuer is
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aware and is able to ascertain from information published by third parties, no facts have been
omitted which would render the reproduced information to be inaccurate or misleading.

All hyperlink references in this Offering Circular to a website or webpage are guidance to
sources of other information as is in the public domain only. The contents of such website or
webpage (the “Contents”) do not form part of this Offering Circular or the Programme. Neither
the Bank, any Issuer, the Dealers nor any of them accept responsibility for any damages or
losses incurred or suffered arising out of or in connection with the use of such hyperlink or such
Contents. Such Contents have neither been prepared for the Programme nor for incorporation
into this Offering Circular. Such hyperlink or Contents may be limited to persons located or
residing in only that particular jurisdiction, and may not be intended for persons located or
residing in jurisdictions that restrict the distribution of such hyperlink or Contents.
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PRESENTATION OF FINANCIAL INFORMATION

This Offering Circular contains the audited consolidated financial statements of the Group as at
and for the year ended 31 December 2022 (the “2022 Annual Financial Statements”), the
audited consolidated financial statements of the Group as at and for the year ended 31 December
2023 (the “2023 Annual Financial Statements”) and the audited consolidated financial
statements of the Group as at and for the year ended 31 December 2024 (the “2024 Annual
Financial Statements”). The 2022 Annual Financial Statements, 2023 Annual Financial
Statements and the 2024 Annual Financial Statements were prepared in accordance with the
IFRS Accounting Standards as issued by the International Accounting Standards Board
(“IASB”).

The 2022 Annual Financial Statements have been audited by PricewaterhouseCoopers, Certified
Public Accountants, Hong Kong (“PricewaterhouseCoopers”), the then independent auditor of
the Bank, in accordance with Hong Kong Standards on Auditing (“HKSAs”) and are included
elsewhere in this Offering Circular.

The 2023 Annual Financial Statements and the 2024 Annual Financial Statements have been
audited by KPMG, Certified Public Accountants, Hong Kong (“KPMG”), the current
independent auditor of the Bank, in accordance with HKSAs and are included elsewhere in this
Offering Circular.

— viii —



CERTAIN DEFINITIONS

Unless otherwise specified or the context requires, references herein to the “Bank” refer to
China CITIC Bank Corporation Limited H {5 #8817 % {3 5 BR /2 7l ; references to the “Issuer” refer
to the Bank or any branch of the Bank as specified in the relevant Pricing Supplement as being
the issuer of a Series of Notes; references to the “Group” refer to the Bank and its subsidiaries
taken as a whole; references to “U.S. dollars” and “U.S.$” are to the lawful currency of the
United States of America (the “USA” or the “U.S.”); references to “Hong Kong dollars”, “HK
dollars” and “HKS$” are to the lawful currency of Hong Kong; references to “Renminbi” and
“RMB” are to the lawful currency of the People’s Republic of China (the “PRC”); references to
“Sterling” and “£” are to the lawful currency of the United Kingdom and references to “EUR”,
“euro” and “€” are to the currency introduced at the start of the third stage of European
economic and monetary union pursuant to the Treaty on the Functioning of the European Union,
as amended.

In addition, references to “Hong Kong” or “Hong Kong SAR” are to the Hong Kong Special
Administrative Region of the PRC, references to ‘“Macau” are to the Macau Special
Administrative Region of the PRC, references to “Mainland China” are to the PRC excluding
Hong Kong and Macau and references to “Greater China” are to the PRC including Hong Kong
and Macau.

Unless otherwise specified or the context requires, references to:

. “CIAM” refer to CITIC International Assets Management Limited;

o “CIFH” refer to CITIC International Financial Holdings Limited;

. “CITIC aiBank” refer to CITIC aiBank Corporation Limited;

. “CITIC Corporation Limited” refer to CITIC Corporation Limited (formerly known as
CITIC Limited prior to renaming in August 2014);

. “CITIC Financial Holdings” refer to China CITIC Financial Holdings Co., Ltd.;
J “CITIC Financial Leasing” refer to CITIC Financial Leasing Co., Ltd.;

. “CITIC Group” refer to CITIC Group Corporation Limited (formerly known as CITIC
Group Corporation prior to restructuring in December 2011);

. “CITIC Limited” refer to CITIC Limited (formerly known as CITIC Pacific Limited prior
to renaming in August 2014);

. “CITIC Wealth Management” refer to CITIC Wealth Management Corporation Limited;

. “CNCB Investment” refer to CNCB (Hong Kong) Investment Co., Ltd. (formerly known as
China Investment and Finance Limited);
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. “CNCBI” refer to China CITIC Bank International Limited (formerly known as CITIC Ka
Wah Bank Limited);

. “CSRC” refer to the China Securities Regulatory Commission;

. “former CBIRC” refer to former China Banking and Insurance Regulatory Commission or
its relevant local counterpart;

. “former CBRC” refer to former China Banking Regulatory Commission or its relevant
local counterpart;

. “GDP” refer to gross domestic product;

. “IT” refer to information technology;

. “MOF” refer to the Ministry of Finance of the PRC;

. “MOFCOM?” refer to the Ministry of Commerce of the PRC;

J “NAO” refer to the National Audit Office of the PRC;

. “NFRA” refer to National Financial Regulatory Administration or its relevant local
counterpart;
. “NPL” refer to non-performing loans;

. “PBOC” refer to the People’s Bank of China, the central bank of the PRC;

. “relevant PRC Banking Regulatory Authority” refer to former CBRC, former CBIRC or
NFRA, as applicable;

. “SAFE” refer to the State Administration of Foreign Exchange of the PRC; and
. “SAMR?” refer to the State Administration for Market Regulation of the PRC.

Any discrepancies in any table between totals and sums of the amounts listed are due to
rounding. Unless otherwise specified, where financial information has been translated into U.S.
dollars, it has been so translated for information purposes only, in the case of Renminbi, at the
rate of RMB7.2993 equal to U.S.$1.00 on 31 December 2024 as set forth in the H.10 statistical
release of the Federal Reserve Board. No representation is made that the Hong Kong dollar,
Renminbi, Euro or U.S. dollar amounts referred to herein could have been or could be converted
into Hong Kong dollars, Renminbi, Euro or U.S. dollars, as the case may be, at any particular
rate or at all.

The English names of the PRC nationals, entities, departments, facilities, laws, regulations,
certificates, titles and the like are translations of their Chinese names and are included for
identification purpose only. In the event of any inconsistency, the Chinese name prevails.



FORWARD-LOOKING STATEMENTS

The Bank has included statements in this Offering Circular which contain words or phrases such

as “will”, “would”, “aim”, “aimed”, “is likely”, “are likely”, “believe”, “expect”, “expected to”,

“will continue”, “anticipated”, “estimate”, “estimating”, “intend”, “plan”, “seeking to”, “future”,
“objective”, “should”, “can”, “could”, “may”, and similar expressions or variations of such
expressions, that are “forward-looking statements”. Actual results may differ materially from
those suggested by the forward-looking statements due to certain risks or uncertainties
associated with the relevant Issuer’s expectations with respect to, but not limited to, its ability to
successfully implement its strategy, its ability to integrate recent or future mergers or
acquisitions into its operations, future levels of non-performing assets and restructured assets, its
growth and expansion, the adequacy of its provision for credit and investment losses,
technological changes, investment income, its ability to market new products, cash flow
projections, the outcome of any legal or regulatory proceedings it is or becomes a party to, the
future impact of new accounting standards, its ability to pay dividends, its ability to roll over its
short-term funding sources, its exposure to operational, market, credit, interest rate and currency
risks and the market acceptance of and demand for internet banking services. These
forward-looking statements speak only as of the date of this Offering Circular. The Issuers
expressly disclaim any obligation or undertaking to update or revise any forward-looking
statements contained herein whether as a result of new information, future events or otherwise.
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents published or issued from time to time after the date hereof shall be
deemed to be incorporated in, and to form part of, this Offering Circular:

(a) the most recently published audited consolidated financial statements of the Group and the
most recently published unaudited but reviewed consolidated interim financial statements of
the Group, together with any audit or review reports prepared in connection therewith and
the most recently published unaudited and unreviewed consolidated quarterly financial
statements of the Group; and

(b) all supplements or amendments to this Offering Circular circulated by any Issuer from time
to time,

save that any statement contained herein or in a document which is deemed to be incorporated
by reference herein shall be deemed to be modified or superseded for the purpose of this
Offering Circular to the extent that a statement contained in any such subsequent document
which is deemed to be incorporated by reference herein modifies or supersedes such earlier
statement (whether expressly, by implication or otherwise). Any statement so modified or
superseded shall not be deemed, except as so modified or superseded, to constitute a part of this
Offering Circular.

Where consolidated quarterly financial information is included or incorporated by reference into
this Offering Circular, none of such consolidated quarterly financial information in respect of the
three months ended 31 March and nine months ended 30 September of each financial year of the
Bank has been audited or reviewed by any auditors and such financial information may not
provide the same type or quality of information associated with information that has been
audited or reviewed. Potential investors must exercise caution when using such data to evaluate
the Bank’s financial condition and results of operations, and must not place undue reliance on
such financial information.

The relevant Issuer will provide, without charge, to each person to whom a copy of this Offering
Circular has been delivered, upon the request of such person, a copy of any or all of the
documents deemed to be incorporated herein by reference, unless such documents have been
modified or superseded as specified above. Requests for such documents should be directed to
the relevant Issuer at its office, as set out at the end of this Offering Circular. In addition, such
documents will be available free of charge from the office of Citicorp International Limited (the
“Fiscal Agent”) at 40/F Champion Tower, 3 Garden Road, Central, Hong Kong. Pricing
Supplements relating to unlisted Notes will only be available for inspection by a holder of such
Notes, and such holder must produce evidence satisfactory to the relevant Issuer or the relevant
Paying Agent as to its holding of Notes and its identity.

If the terms of the Programme are modified or amended in a manner which would make this
Offering Circular, as so modified or amended, inaccurate or misleading, a new or supplemental
offering circular will be prepared.



GENERAL DESCRIPTION OF THE PROGRAMME

Under the Programme, the Issuers may from time to time issue Notes denominated in any
currency, subject to those matters set out herein. A summary of the terms and conditions of the
Programme and the Notes appears below. The applicable terms of any Notes will be agreed
between the relevant Issuer and the relevant Dealer prior to the issue of the Notes and will be
set out in the Terms and Conditions of the Notes endorsed on, attached to, or incorporated by
reference into, the Notes, as modified and supplemented by the applicable Pricing Supplement
attached to, or endorsed on, such Notes, as more fully described under “Form of the Notes”.

This Offering Circular and any supplement hereto will only be valid for Notes issued under the
Programme during the period of 12 months from the date of this Offering Circular in an
aggregate nominal amount which, when added to the aggregate nominal amount then outstanding
of all Notes previously or simultaneously issued under the Programme, does not exceed
U.S.$5,000,000,000 or its equivalent in other currencies.



SELECTED FINANCIAL INFORMATION

The following tables set forth the Group’s selected consolidated financial information as at and
for the periods indicated.

The selected consolidated financial information as at and for the years ended 31 December
2022, 2023 and 2024 as set forth below has been derived from, and should be read in
conjunction with, the respective 2022 Annual Financial Statements, 2023 Annual Financial
Statements and 2024 Annual Financial Statements. The 2022 Annual Financial Statements were
audited by PricewaterhouseCoopers in accordance with Hong Kong Standards on Auditing and
are included elsewhere in this Offering Circular. The 2023 Annual Financial Statements and
2024 Annual Financial Statements were audited by KPMG in accordance with Hong Kong
Standards on Auditing and are included elsewhere in this Offering Circular. The 2022 Annual
Financial Statements, the 2023 Annual Financial Statements and the 2024 Annual Financial
Statements have been prepared by the Bank in accordance with the IFRS Accounting Standards.

CONSOLIDATED ANNUAL STATEMENT OF FINANCIAL POSITION

As at 31 December

2022 2023 2024

(RMB in millions)

Assets
Cash and balances with central banks . .................. 477,381 416,442 340,915
Deposits with banks and non-bank financial institutions . ....... 78,834 81,075 128,193
Precious metals . .. ...... ... . ... 5,985 11,674 13,580
Placements with and loans to banks and non-bank financial

INSHLUEONS . . . . o 218,164 237,742 404,801
Derivative financial assets . ... ....... . .. ... ... 44,383 44,675 85,929
Financial assets held under resale agreements . ............. 13,730 104,773 136,265
Loans and advances to CUStOMEIS . . . . . . ..o v v v v v v . 5,038,967 5,383,750 5,601,450
Financial investments

— At fair value through profit or loss .. ................ 557,594 613,824 647,398

— At amortised cost . . ... ... 1,135,452 1,085,598 1,118,989

— At fair value through other comprehensive income . . . ... ... 804,695 888,677 849,781

— Designated at fair value through other comprehensive income . . 5,128 4,807 4,702
Investments in associates and joint ventures .. ............. 6,341 6,945 7,349
[nvestment properties . ... .. ... ..t 516 528 578
Property, plant and equipment . .. .......... ... ........ 34,430 38,309 46,516
Right-of-use assets .. ......... ... ... .. . .. .. . ... ... 10,824 10,643 11,035
Intangible assets . . .. ... ... ... 3,715 4,595 3,419
Goodwill ... ... . . . 903 926 959
Deferred tax assets . . . ... oot 55,011 52,480 54,130
Other asSetS . . . o v v o 55,490 65,021 76,733
Total assets .. ........... ... .. . . . .. .. .. ... 8,547,543 9,052,484 9,532,722




Liabilities

Borrowings from central banks .. .......... ... . .......

Deposits from banks and non-

bank financial institutions . . ... ...

Placements from banks and non-bank financial institutions . ... ..
Financial liabilities at fair value through profit or loss . .. ... ...

Derivative financial liabilities

Financial assets sold under repurchase agreements . ..........

Deposits from customers . .
Accrued staff costs ... ...
Taxes payable . ........
Debt securities issued . . . .
Lease liabilities .. ......
Provisions . ..........
Deferred tax liabilities . . . .
Other liabilities .. ......

Total liabilities . ... .. ..

Equity

Share capital . .........
Other equity instruments . .
Capital reserve . . .. .....
Other comprehensive income
Surplus reserve . .......
General reserve . .......
Retained earnings . . ... ..

Total equity attributable to equity holders of the Bank . . . . . ..

Non-controlling interests . .

Total equity . .........

Total liabilities and equity

As at 31 December

2022 2023 2024
(RMB in millions)

119,422 273,226 124,151
1,143,776 927,887 968,492
70,741 86,327 88,550
1,546 1,588 1,719
44,265 41,850 81,162
256,194 463,018 278,003
5,157,864 5,467,657 5,864,311
21,905 22,420 20,318
8,487 4,536 7,645
975,206 965,981 1,224,038
10,272 10,245 10,861
9,736 10,846 9,990
3 1 39
42,296 46,078 46,078
7,861,713 8,317,809 8,725,357
48,935 48,967 54,397
118,076 118,060 105,499
59,216 59,400 89,286
(1,621) 4,057 16,862
54,727 60,992 67,629
100,580 105,127 111,723
285,505 320,619 343,868
665,418 717,222 789,264
20,412 17,453 18,101
685,830 734,675 807,365
8,547,543 9,052,484 9,532,722




CONSOLIDATED ANNUAL STATEMENT OF PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME

For the year ended 31 December

2022 2023 2024

(RMB in millions)

Interest INCOME . . . . . . . v vt 313,609 317,692 309,791

Interest EXPENse . . . . v .o (162,962) (174,153) (163,112)
Net interest income . . . .. ........... ... ... ... .. .. ... 150,647 143,539 146,679

Fee and commission income . . . . . . . ... 41,051 36,999 37,414

Fee and commission eXpense . . . ... ... ... (3,959) (4,616) (6,312)
Net fee and commission income . . . . ... .................. 37,092 32,383 31,102

Net trading gain . . ... ... . .. 4,881 7,138 0,769

Net gain from investment securities . . ... .................. 17,771 21,103 27,111

Nethedging gain . . . ... ... ... . ... . . - - 2

Other operating inCome . . . . . . . v v vt 718 1,407 1,560

Operating income . . . . ................ ... . ... . ... .. 211,109 205,570 213,223

Operating eXpenses . . . . .o vt (66,838) (69,214) (71,938)
Operating profit before impairment . . . . ... ................. 144,271 136,356 141,285

Credit impairment losses . . . . ... .. . (71,359) (61,926) (61,045)
Impairment losses on other assets . . . . .. ... ... ... ... ... (45) (278) (68)
Revaluation losses on investment properties . . . .. . ............. (74) (1) (24)
Share of profit of associates and joint ventures . ... ............. 623 736 715

Profit before tax . ... ... ... ... .. ... ... ... . 73,416 74,887 80,863

INCOMe taX EXPENSE . . v v v v v vt e e (10,466) (6,825) (11,395)
Profit for theyear . ... ... ... .. ... ... ... ... .. ... .. 62,950 68,062 09,468

Net profit attributable to:

Equity holders of the Bank . . .. ........ ... . ... ... ... ... 62,103 67,016 68,576

Non-controlling interests . . ... .......... . . ... 847 1,046 892

Profit for the year . . .. ... ... .. . ... 62,950 68,0602 69,468




Other comprehensive income, net of tax Items that will not be reclassified
to profit or loss (net of tax):
- Fair value changes on financial investments designated at fair value
through other comprehensive income . . ... ... ... ... ..
- Changes in defined benefit plan liabilities . . . . ... ...........
Items that may be reclassified subsequently to profit or loss (net of tax):
- Other comprehensive income transferable to profit or loss under
equity method . . .. ...
- Fair value changes on financial assets at fair value through other
comprehensive income . . . .. . ...
- Impairment allowance on financial assets at fair value through other
comprehensive iNCOMe . . . . ...
- Exchange difference on translation of financial statements . . . . ... ..
=0thers ..o

Other comprehensive income, net of tax . . .. ................
Total comprehensive income for the year . ..................

Total comprehensive income attribute to:
Equity holders of the Bank . . ... ... .. ... ... ... ... .. ...
Non-controlling interests . . . .. ... .. . ..

Earnings per share attributable to the ordinary shareholders of the Bank
Basic earnings per share RMB) . ... ... ... ... ... ... .. ..

Diluted earnings per share (RMB) ... ........ ... ... ......

For the year ended 31 December

2022 2023 2024
(RMB in millions)
237 (144) (82)
- - (1)
(28) 39 15
(8,191) 4,989 10,737
145 (512) 384
4,132 1,198 1,767
4 5 94
(3,701) 5,575 12,914
59,249 73,637 82,382
58,681 72,508 81,381
568 1,129 1,001
1.17 1.27 1.22
1.06 1.14 1.20




CONSOLIDATED ANNUAL STATEMENT OF CASH FLOWS

Operating activities

Profit before tax . . . . . . . ... .

Adjustments for:

- Revaluation gain on investments, derivatives and investment properties . .
— Investment gains . . ... ... ... ...

- Net losses/(gains) on disposal of property, plant and equipment,

intangible assets and other assets . . ... ... ...
- Unrealised foreign exchange (gains)/losses . . . ..............
- Credit impairment losses . . .. ... .. ... . ...
— Impairment losses on other assets . . .. ..................
- Depreciation and amortisation . . .. ... ... ... ...
- Interest expense on debt securities issued . . . . ... ... ...
- Dividend income from equity investment . .. ... ............

- Depreciation of right-of-use assets and interest expense on

lease liabilities . ... ....... ... ... . ... ... ... ...,
-Income tax paid . .. ... ..

Subtotal . . . . .

Changes in operating assets and liabilities:

(Increase)/Decrease in balances with central banks . . . ... ... ... ...
Decrease in deposits with banks and non-bank financial institutions . . . . . .

(Increase)/Decrease in placements with and loans to banks and non-bank

financial institutions . . . . . . ... ...
Decrease/(Increase) in financial assets held under resale agreements . . . . . .
Increase in loans and advances to customers . . . ... .............

Decrease/(Increase) in financial assets at fair value through the

profitor 1oss . . . ...
(Decrease)/Increase in borrowings from central banks . . . . ... ... .. ..

(Decrease)/Increase in deposits from banks and non-bank

financial institutions . . . . . . . ...

(Decrease)/Increase in placements from banks and non-bank financial

INSHEUEIONS . . . . . o

(Decrease)/Increase in financial liabilities at fair value through

profit or loss . . . . ...
Increase/(Decrease) in financial assets sold under repurchase agreements . . .
Increase in deposits from customers . .. ... ... .. L.
Increase in other operating assets . . . . ... ... ... ...
Increase in other operating liabilities . . . .. ... ... .. ... .......

Subtotal . . . . .

Net cash flows from/(used in) operating activities . .............

For the year ended 31 December

2022 2023 2024
(RMB in millions)

13,416 74,887 80,863
(964) (521) (3,803)
(14,287) (19,843) (19,973)
32 9 (154)

52 (3,013) (2,896)
71,359 61,926 61,045
45 278 68
4,110 4,868 5,072
27,082 24,996 27,608
(102) (169) (196)
3,731 3,710 3,692
(18,043) (13,523) (9,841)
146,431 133,587 141,485
(3,363) 8,361 30,381
8,921 1,760 1,715
(85,386) 0,115 (124,278)
77,922 (90,988) (30,168)
(347,961) (380,326) (258,336)
2,550 (79,755) 9,738
(69,087) 152,670 (148,593)
(30,317 (215,881) 40,871
(8,820) 17,387 (2,211)
(680) 5 93
157,583 206,389 (186,823)
340,067 286,207 365,813
(17,411) (46,723) (43,595)
24,617 274 16,876
48,635 (134,505) (322,517)
195,066 (918) (181,032)




Investing activities

Proceeds from disposal and redemption of investments . . ... ........

Proceeds from disposal of property, plant and equipment, land use rights,

and other assets . . . ... ..
Cash received from equity investment income . . . .. .............
Cash received from disposal of associates . ... ................
Payments on acquisition of investments . . ... ................

Payments on acquisition of property, plant and equipment, land use rights

and other assets . . . . ...
Net cash flows (used in)/from investing activities . . .. ... ...... ..

Financing activities. . . . . ... ..o
Cash received from issuing other equity Instruments . .. ... ... .. ...
Cash received from debt securities issued . . . ... ... .. ...
Cash paid for redemption of other equity instruments . . . ... ... .....
Cash paid for redemption of debt securities issued . . ... ..........
Interest paid on debt securities issued . .. ... ... ... ...
Cash paid for dividends . . . .. ... ... . ... . ...
Cash paid in connection with other financing activities . . . .. ... ... ..

Net cash flows (used in)/from financing activities . . . . ... ... ... ..

Increase/(Decrease) in cash and cash equivalents . . . .............
Cash and cash equivalents as at I January . . . .................
Effect of exchange rate changes on cash and cash equivalents . ... .. ...

Cash and cash equivalents as at the yearend . . ... ..... ... ... ..

Cash flows from operating activities include:

Interest received . . . . . ..

Interest paid . .. . ... ..

For the year ended 31 December

2022 2023 2024
(RMB in millions)

2,580,725 2,768,331 3,848,154
127 83 260
507 653 1,070
39 70 -
(2,690,472) (2,753,726) (3,860,233)
(6,799 (13,524) (18,783)
(115,873) 1,887 (18,783)
3,990 - 30,000
850,086 1,096,139 1,553,890
- (3,516) (39,993)
(836,677) (1,106,000) (1,261,613)
(26,513) (24,724) (28,178)
(20,035) (21,492) (29,925)
(3,390 (3,509) (3,378)
(32,539) (63,102) 220,803
46,654 (62,133) 10,239
252,818 307,871 249,002
8,399 3,264 3,538
307,871 249,002 262,779
320,205 318,778 317,099
(131,295) (136,150) (118,514)




SUMMARY OF THE PROGRAMME

The following summary does not purport to be complete and is taken from, and is qualified in its

entirety by, the remainder of this Offering Circular and, in relation to the terms and conditions

of any particular Tranche of Notes, the applicable Pricing Supplement. Words and expressions
defined in “Form of the Notes” and “Terms and Conditions of the Notes” shall have the same

meanings in this summary.

Description . .................
Arranger ....................

Dealers .....................

Certain Restrictions ... ........

Fiscal Agent .................
Registrar and Transfer Agent . ..

CMU Lodging and Paying Agent

China CITIC Bank Corporation Limited #5817 B MWA
PR ).

The Bank or any branch of the Bank as specified in the
relevant Pricing Supplement as being the Issuer of a
Series of Notes.

Medium Term Note Programme.
China CITIC Bank International Limited.

China CITIC Bank International Limited and any other
Dealer appointed from time to time either by the Bank
generally in respect of the Programme or by the relevant
Issuer in relation to a particular Series of Notes.

Each issue of Notes denominated in a currency in respect
of which particular laws, guidelines, regulations,
restrictions or reporting requirements apply will only be
issued in circumstances which comply with such laws,
guidelines, regulations, restrictions or  reporting
requirements from time to time (see “Subscription and
Sale” and the relevant Pricing Supplement), including the
following restrictions applicable at the date of this
Offering Circular.

Notes having a maturity of less than one year will, if the
proceeds of the issue are received in the United Kingdom,
constitute deposits for the purposes of the prohibition on
accepting deposits contained in Section 19 of the
Financial Services and Markets Act 2000 unless they are
issued to a limited class of professional investors and
have a denomination of at least £100,000 or its equivalent.
See “Subscription and Sale”.

Citicorp International Limited.
Citibank, N.A., London Branch.

Citicorp International Limited.




Principal Paying Agent ........

Programme Size ..............

Distribution .................

Interest .....................

Denominations ...............

Currencies . .................

Maturities ...................

Citibank, N.A., London Branch.

Up to U.S.$5,000,000,000 (or its equivalent in other
currencies calculated as described under “General
Description of the Programme”) outstanding at any time.
The Bank may increase the amount of the Programme in
accordance with the terms of the Dealer Agreement.

Notes may be distributed by way of private or public
placement and, in each case, on a syndicated or
non-syndicated basis. The Notes may be issued in series
(each a “Series”) having one or more issue dates (each
tranche within such Series a “Tranche”) and on terms
otherwise identical (or identical other than in respect of
the first payment of interest), the Notes of each Series
being intended to be interchangeable with all other Notes
of that Series. Each Series may be issued in tranches on
the same or different issue dates. The specific terms of
each Tranche (which will be supplemented, where
necessary, with supplemental terms and conditions and,
save in respect of the issue date, issue price, first payment
of interest and nominal amount of the Tranche, will be
identical to the terms of other Tranches of the same
Series) will be set out in a Pricing Supplement.

Notes may be interest bearing or non-interest bearing.
Interest (if any) may accrue at a fixed rate or a floating
rate or other variable rate and the method of calculating
interest may vary between the issue date and the maturity
date of the relevant Series. All such information will be
set out in the relevant Pricing Supplement.

Notes will be issued in such denominations as may be
specified in the relevant Pricing Supplement, subject to
compliance with all applicable legal and/or regulatory
and/or central bank requirements.

Subject to any applicable legal or regulatory restrictions,
any other currency agreed between the relevant Issuer and
the relevant Dealer.

Such maturities as may be agreed between the relevant
Issuer and the relevant Dealer, subject to such minimum
or maximum maturities as may be allowed or required
from time to time by the relevant central bank (or
equivalent body) or any laws or regulations applicable to
the relevant Issuer or the relevant Specified Currency.

— 10 =




Issue Price ..................

Form of Notes .. ..............

Fixed Rate Notes .............

Floating Rate Notes ...........

Benchmark discontinuation ... ..

Index Linked Notes ...........

Other provisions in relation
to Floating Rate Notes
and Index-Linked
Interest Notes ..............

Dual Currency Notes ..........

Notes may be issued on a fully-paid or a partly-paid basis
and at an issue price which is at par or at a discount to, or
premium over, par.

The Notes will be issued in bearer or registered form as
described in “Form of the Notes”. Registered Notes will
not be exchangeable for Bearer Notes and vice versa.

Fixed interest will be payable on such date or dates as
may be agreed between the relevant Issuer and the
relevant Dealer and on redemption and will be calculated
on the basis of such Day Count Fraction as may be agreed
between the relevant Issuer and the Dealer.

The rate of interest in respect of Floating Rate Notes for
each Interest Accrual Period shall be determined in
accordance with either ISDA Determination or Screen
Rate Determination, as specified in the relevant Terms and
Conditions of the Notes in respect of the Floating Rate
Notes.

See Conditions 5(b)(iv) and 5(b)(v).

Payments of principal in respect of Index Linked
Redemption Notes or of interest in respect of Index
Linked Interest Notes will be calculated by reference to
such index and/or formula or to changes in the prices of
securities or commodities or to such other factors as the
relevant Issuer and the relevant Dealer may agree.

Floating Rate Notes and Index Linked Interest Notes may
also have a maximum interest rate, a minimum interest
rate or both. Interest on Floating Rate Notes and Index
Linked Interest Notes in respect of each Interest Period,
as agreed prior to issue by the relevant Issuer and the
relevant Dealer, will be payable on such Interest Payment
Dates, and will be calculated on the basis of such Day
Count Fraction, as may be agreed between the relevant
Issuer and the relevant Dealer.

Payments (whether in respect of principal or interest and
whether at maturity or otherwise) in respect of Dual
Currency Notes will be made in such currencies, and
based on such rates of exchange, as the relevant Issuer
and the relevant Dealer may agree.

— 11 -




Zero Coupon Notes ........... Zero Coupon Notes will be offered and sold at a discount
to their nominal amount, or offered and sold at their
nominal amount and be redeemed at a premium, and will
not bear interest.

Redemption . ................. The applicable Pricing Supplement will indicate either
that the relevant Notes cannot be redeemed prior to their
stated maturity (other than in specified instalments, if
applicable, or for taxation reasons, or pursuant to a
winding-up of the relevant Issuer following an Event of
Default) or that such Notes will be redeemable at the
option of the relevant Issuer and/or the Noteholders upon
giving notice to the Noteholders or the relevant Issuer, as
the case may be, on a date or dates specified prior to such
stated maturity and at a price or prices and on such other
terms as may be agreed between the relevant Issuer and
the relevant Dealer.

The applicable Pricing Supplement may provide that
Notes may be redeemable in two or more instalments of
such amounts and on such dates as are indicated in the
applicable Pricing Supplement.

The applicable Pricing Supplement may provide that
Notes may be redeemable in two or more instalments of
such amounts and on such dates as are indicated in the
applicable Pricing Supplement.

Denomination of Notes . ........ Notes will be issued in such denominations as may be
agreed between the relevant Issuer and the relevant
Dealer, save that the minimum denomination of each Note
will be such as may be allowed or required from time to
time by the central bank (or equivalent body) or any laws
or regulations applicable to the relevant Specified
Currency. See “Certain Restrictions” above.

— 12 =




Taxation ....................

Events of Default .............

Cross-Acceleration . ...........

Status of the Notes . ... ........

All payments of principal and interest in respect of the
Notes, Receipts and Coupons will be made without
deduction for or on account of withholding taxes imposed
by the PRC and, if the relevant Issuer is a branch of the
Bank, the jurisdiction where that branch is located, or in
each case any political subdivision or any authority
therein or thereof having power to tax to which the
relevant Issuer becomes subject in respect of payments
made by it in respect of the Notes, Receipts and the
Coupons, subject as provided in Condition 8. In the event
that any such deduction is made, the relevant Issuer will,
save in certain limited circumstances provided in
Condition 8, be required to pay additional amounts to
cover the amounts so deducted.

Events of Default for the Notes are set out in Condition
10.

The terms of the Notes will contain a cross-acceleration
provision as further described in Condition 10(c).

The Notes and the Receipts and the Coupons relating to
them will constitute direct, unconditional, unsubordinated
and unsecured obligations of the relevant Issuer, ranking
pari passu and without any preference among themselves.
The payment obligations of the relevant Issuer under the
Notes and the Receipts and the Coupons relating to them
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
and monetary obligations of the relevant Issuer, present
and future.

Application has been made to the Hong Kong Stock
Exchange for the listing of the Programme by way of debt
issues to Professional Investors only on the Hong Kong
Stock Exchange during the 12-month period after the date
of this Offering Circular. Separate application will be
made for the listing of, and permission to deal in, the
Notes issued under the Programme on the Hong Kong
Stock Exchange.

Notes listed on the Hong Kong Stock Exchange will be
required to have a denomination of at least HK$500,000
(or its equivalent in other currencies).

Unlisted Notes may also be issued.
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Ratings ........

Governing Law ..

Jurisdiction . . . ..

Selling Restrictions ...........

United States Selling

Restrictions . ..

Clearing Systems

The applicable Pricing Supplement will state whether or
not the relevant Notes are to be listed and, if so, on which
stock exchange(s).

Tranches of Notes will be rated or unrated. Where a
Tranche of Notes is to be rated, such rating will be
specified in the relevant Pricing Supplement.

A rating is not a recommendation to buy, sell or hold
securities and may be subject to suspension, revision,
reduction or withdrawal at any time by the assigning
rating agency.

The Notes, the Receipts, the Coupons and the Talons and
any non-contractual obligations arising out of or in
connection with them will be governed by, and shall be
construed in accordance with, English law.

The courts of Hong Kong are to have exclusive
jurisdiction to settle any disputes that may arise out of or
in connection with any Notes, Receipts, Coupons or
Talons, and accordingly any legal action or proceedings
arising out of or in connection with any Notes, Receipts,
Coupons or Talons may be brought in such courts.

There are restrictions on the offer, sale and transfer of the
Notes in the United States, the United Kingdom, the
European Economic Area, Singapore, Japan, Hong Kong
and the PRC and such other restrictions as may be
required in connection with the offering and sale of a
particular Tranche of Notes. See “Subscription and Sale”
and the relevant Pricing Supplement.

Regulation S, Category 1 or 2, as specified in the
applicable Pricing Supplement. Whether TEFRA C or D
rules apply or whether TEFRA is not applicable will be
specified in the applicable Pricing Supplement.

The CMU, Euroclear, Clearstream and/or any other
clearing system as specified in the applicable Pricing
Supplement. See “Form of the Notes”.
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RISK FACTORS

Investors should carefully consider, together with all other information contained in this
Offering Circular, the risks and uncertainties described below. The business, financial condition
or results of operations of the Bank and the Group may be adversely affected by any of these
risks. The risks described below are not the only ones relevant to the Bank or the Notes. The
Bank believe the risks described below represent the principal risks inherent when considering
an investment in the Notes. Additional risks and uncertainties not presently known to the Bank,
or which the Bank currently deems immaterial, may also have an adverse effect on an investment
in the Notes. All of these factors are contingencies which may or may not occur, and the Bank is

not in a position to express a view on the likelihood of any such contingency occurring.

The Bank does not represent that the statements below regarding the risk factors of holding any
Notes are exhaustive. Prospective investors should also read the detailed information set out
elsewhere in this Offering Circular and reach their own views prior to making any investment
decision.

This Offering Circular also contains forward-looking statements that involve risks and
uncertainties. The Bank’s actual results could differ materially from those anticipated in these
forward-looking statements as a result of certain factors, including the considerations described
below and elsewhere in this Offering Circular.

RISKS RELATING TO THE BANK’S BUSINESS

If the Bank is unable to maintain effectively the quality of its loan portfolio, its financial
condition and results of operations may be materially and adversely affected.

The Bank’s results of operations are negatively impacted by its NPLs, and the sustainability of
its growth primarily depends on its ability to manage its credit risk and maintain the quality of
its loan portfolio (including related party loans) effectively. The Bank has undertaken various
initiatives to improve its credit risk management policies, procedures and systems. As at 31
December 2022, 2023 and 2024, the Group’s NPLs were RMB65.21 billion, RMB64.80 billion
and RMB66.49 billion, respectively, representing NPL ratios of 1.27 per cent., 1.18 per cent. and
1.16 per cent., respectively. As at 31 December 2024, the Group’s NPLs were mainly
concentrated in three industry sectors, which are manufacturing, real estate, and rental and
business service, with their NPL balances collectively taking up 61.04 per cent. of the total
corporate NPLs.

As for the distribution of NPLs, the Group’s NPLs were mainly concentrated in the Bohai Rim,
Western China and the Pearl River Delta and West Strait, with the combined NPL balance of
above regions reaching RMB43.37 billion, accounting for 65.24 per cent. of the total. In terms
of incremental NPLs, Western China registered an amount of RMB2.31 billion incremental NPLs
and its NPL ratio rose by 0.26 percentage points; Yangtze River Delta ranked second, recording
RMB2.04 billion incremental NPLs and a 0.10 percentage points’ rise in its NPL ratio from
2023.
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There is no assurance that the macro-economic and micro-economic environment would not
continue to have impact on the above-mentioned industries and regions, and if the Group’s
customers in these industries or regions fail to cope with the adverse impact or to maintain their
market competitiveness, the quality of the Group’s loans will be materially adversely affected,
which in turn could materially affect the Group’s financial condition and results of operations.

Actual losses on the Bank’s loan portfolio may exceed its allowance for impairment losses
in the future.

As at 31 December 2024, the Group’s allowance for impairment losses on loans and advances to
customers was RMB52.70 billion, while the ratio' of its allowance for loan impairment losses to
total loans was 2.43 per cent. and the allowance coverage ratio® was 209.43 per cent. The
amount of the allowance is based on the Group’s current assessment of various factors affecting
the quality of its loan portfolio and its expectation of changes to these factors that may affect
the quality of its loan portfolio in the future. These factors include, among other things: (i) the
financial condition, repayment ability and repayment intention of the Group’s borrowers; (ii) the
realisable value of any collateral and the ability of the guarantor to perform its obligations; and
(iii) general factors relating to the PRC’s economy, such as macroeconomic and monetary
policies of the PRC government, interest rates, exchange rates and the legal and regulatory
environment. Although the Bank has made provisions based on what it believes to be a prudent
assessment of these factors and expectation of changes to those factors, the Bank cannot assure
potential investors that its assessment and expectations concerning these factors will not differ
from actual developments, or that the quality of its loan portfolio will not deteriorate due to the
uncertainty of the future development of these factors and the fact that these factors are partially
or entirely beyond its control. The occurrence of any of the foregoing factors will result in the
Bank’s allowance for impairment losses being inadequate to cover its actual losses and the Bank
may need to make additional provisions for impairment losses, which may have a material and
adverse effect on the Bank’s financial condition and results of operations.

The Bank has a concentration of credit exposure to certain customers, and any
deterioration in the loans to such customers may adversely affect its asset quality, financial
condition and results of operations.

As at 31 December 2024, percentage of loans to the Group’s largest single customer was 1.10
per cent.” of its total loans, in compliance with requirements of the regulatory authorities. At the
same time, the total balance of corporate loans from the Group to the top 10 customers
amounted to RMB83.665 billion, taking up 1.46 per cent. of its total loans and 8.86 per cent.* of

The ratio of allowance for loan impairment losses to total loans = balance of allowance for impairment losses on
loans and advances to customers (excluding allowance for impairment losses on accrued interest)/total loans and
advances to customers.

Allowance coverage ratio = balance of allowance for impairment losses on loans and advances to customers
(excluding allowance for impairment losses on accrued interest)/balance of NPLs.

Percentage of loans to the largest single customer = balance of loans to the largest single customer/net capital.

Percentage of loans to the top 10 customers = balance of loans to the top 10 customers/net capital.
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its net capital, which is also in compliance with requirements of the regulatory authorities. The
Bank is a subsidiary of CITIC Group, and extends related party loans in the ordinary course of
its business. Although its credit concentration is in accordance with the criteria set by
government authorities, if any of the loans to such single or group borrower (including CITIC
Group and its subsidiaries and other related parties) deteriorate, its asset quality will be
adversely affected. In addition, the Bank’s allowance for impairment losses may not be adequate
to cover its actual losses and the Bank then may need to make additional allowance, which may
have a material and adverse effect on the Bank’s asset quality, financial condition and results of
operations.

The Bank has a concentration of credit exposure to certain industry sectors and regions,
and any significant or extended downturn in the financial condition of any of these industry
sectors or regions may adversely affect its financial condition and results of operations.

As at 31 December 2024, rental and business services and manufacturing were the top two sector
borrowers of the Group’s corporate loans, recording loan balances of RMB563.95 billion and
RMBS556.17 billion, respectively. Among them, the loans to manufacturing accounted for 19.12
per cent. of the Group’s total corporate loans, up by 0.58 percentage points from 31 December
2023. The balance of loans granted to the real estate industry stood at RMB285.15 billion,
accounting for 9.81 per cent. of the Group’s total corporate loans, up by 0.19 percentage points
from 31 December 2023. As at 31 December 2024, the Group’s NPLs were mainly concentrated
in three sectors, i.e., manufacturing, real estate, and rental and business service, with their NPL
balances collectively taking up 61.04 per cent. of the total corporate NPLs.

Although the Bank has formulated credit policies with respect to extensions of credit to different
industry sectors and has been persistently committed to risk management by diversifying its loan
portfolio by industry sectors, the Bank still faces concentration risks in certain industry sectors.
If any of the industry sectors in which the Bank faces concentration risks experiences a
significant downturn, whether as a result of general economic downturn or otherwise, its asset
quality, financial condition and results of operations may be materially and adversely affected.

The Bank’s loans are mainly extended to borrowers concentrated in developed eastern and
southern coastal regions of the PRC, such as the Bohai Rim, the Yangtze River Delta as well as
the Pearl River Delta and the West Strait. As at 31 December 2022, 2023 and 2024, the Group’s
loans extended to borrowers in the above regions represented 68.19 per cent., 68.08 per cent.
and 68.43 per cent., respectively, of its total loans. As at 31 December 2024, the balances of
loans and advances to customers in the Yangtze River Delta, the Bohai Rim and Pearl River
Delta and West Strait ranked top three, recording RMB1,647.24 billion, RMB1,455.15 billion
and RMB&812.12 billion, and accounting for 28.80 per cent., 25.44 per cent. and 14.20 per cent.
of the Group’s total loans, respectively. As for the distribution of NPLs, the Group’s NPLs were
mainly concentrated in the Bohai Rim, Western China as well as the Pearl River Delta and the
West Strait, with the combined NPL balance reaching RMB43.37 billion, accounting for 65.24
per cent. of the total.

If any of the above regions in which the Bank faces concentration risks experiences a significant

downturn, whether as a result of global economic environment change or otherwise, or in the
event that the Bank cannot accurately evaluate or control the credit risks of borrowers located in
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any of the above regions, the Bank’s asset quality, financial condition and results of operations
may be materially and adversely affected.

The Bank’s real estate-related loans and loans to government financing platforms are
subject to various risks, which may lead to a deterioration in the value of its loan portfolio.

Real estate related loans

The Bank’s real estate-related loans consist of corporate loans extended to real estate customers,
corporate loans with real estate as collateral and housing mortgage loans, which may be affected
by the various risks related to the real estate market. As at 31 December 2024, the balance of the
Group’s corporate real estate-related financing that bore credit risk, including loans, bank
acceptance drafts, letters of guarantee, bond investment and non-standard investments, stood at
RMB371.67 billion, an increase of RMB26.43 billion from the balance as at 31 December 2023.
Among these, the balance of corporate real estate loans was RMB285.15 billion (accounting for
9.81 per cent. of the Group’s total corporate loans), an increase of RMB25.79 billion as
compared to the balance as at 31 December 2023. As at 31 December 2024, the balance of
personal housing mortgage loans of the Bank reached RMB1,032.58 billion, an increase of
RMB61.41 billion from the balance as at 31 December 2023.

Despite the Bank’s effort to keep the quality of its real estate-related loans stable, any
significant adverse change, whether as a result of changes in macroeconomic environment, fierce
volatility in the real estate market, changes in the national laws, regulatory and policy
environment or other economic or regulatory changes, may materially and adversely affect the
increment and quality of the Bank’s real estate-related loans, and, thus, the Bank’s asset quality,
financial condition and results of operations may be materially and adversely affected.

Loans to government financing platforms

The Bank proactively implemented national policies on financial support for defusing debt risks
of financing platforms, resolved risks in an effective and orderly manner, and promoted the
steady and healthy development of the economy. As the national funds for debt resolution were
gradually in place, the Bank’s funds included into the management of local government hidden
debts decreased fast. As at 31 December 2024, its balance of local government hidden debts
stood at RMB137.90 billion (on-balance sheet loans), down by RMB71.97 billion from the
balance as at 31 December 2023.

A substantial portion of the Bank’s loans are secured by collateral or guarantees. Any
significant decline in the value of the collateral or deterioration of the financial condition of
the guarantors or any failure by the Bank to enforce its rights as a creditor may adversely
affect its financial condition and results of operations.

As at 31 December 2024, 38.41 per cent. of the Group’s loans were secured by collateral. Any
significant decline in the value of the collateral securing its loans, whether as a result of
macroeconomic policy measures, general economic downturn or otherwise, may, should
borrowers default on their loans, result in a decrease in the recovery rate and the Bank may need
to make additional allowance for impairment losses. Moreover, under certain circumstances, the
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Bank’s rights to the collateral securing its loans may have lower priority than other creditors. In
addition, the procedures for liquidating or otherwise realising the value of collateral provided by
the borrowers in the PRC can be protracted and/or ultimately unsuccessful, as the enforcement
process in the PRC may be difficult for legal and practical reasons. Based on the foregoing
reasons, the Bank may be unable to realise the expected value on collateral in a timely manner
or at all.

A certain portion of the Bank’s loans are backed by guarantees provided by related parties of the
borrowers or a third party, where there may be no collateral. As at 31 December 2024, 18.30 per
cent. of the Group’s loans were guaranteed. A significant deterioration in the financial condition
of the guarantors may significantly limit the amounts the Bank may recover from them should
the loans be in default by the borrowers. Moreover, the Bank is subject to the risk of guarantees
being deemed invalid by a court if a guarantor fails to satisfy the requirements of the PRC laws
under certain circumstances.

If the borrowers lose their repayment ability and the Bank fails to realise the full value on all or
a portion of the collateral securing its loans or guarantees in a timely manner, the Bank’s asset
quality, financial condition and results of operations may be adversely affected.

The Bank faces risks in relation to its operating licences.

The PRC regulatory authorities currently require the segregation of the operations of banks,
securities companies and insurance companies. Consequently, as a commercial bank, the Bank’s
business scope is under strict restriction and must be conducted in accordance with
corresponding operating licences. The Bank’s operating licences permit it to operate as a
full-range commercial bank. However, if regulatory policies are amended in future, or the
permitted business scope of financial institutions is amended or expanded, the Bank may not be
able to obtain new operating licences in a timely manner, which may result in loss of business
and which may therefore have a material and adverse effect on the Bank’s competitiveness.
Furthermore, in order to obtain new operating licences, the Bank may need to increase
investment in research and development, operation management and infrastructures, which may
in turn increase its operating costs.

The Bank’s expanding range of products and services exposes it to new risks.
The Bank has experienced rapid expansion in recent years, and intends to continue to expand the
range of its products and services. While contributing to its results of operations, expansion of

the Bank’s business activities also exposes it to a number of risks and challenges, including:

. the Bank may have insufficient experience in certain new business areas and, therefore, the
Bank may not compete effectively in these areas;

. the Bank may fail to obtain regulatory approval for its new products or services;

. the Bank cannot assure potential investors that its new business activities will meet its
expectations of profitability;
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. the Bank may not be able to hire additional qualified personnel; and

. the Bank must continually enhance the capability of its risk management and upgrade its
information technology (“IT”) systems to support a broader range of business activities.

If the Bank is unable to achieve the expected results in new business areas due to any of the
above or other factors, the Bank’s business, results of operations and financial condition may be
materially and adversely affected. In addition, if the Bank fails to promptly identify and expand
into new business areas to meet increasing customer demand for certain products and services,
the Bank may fail to maintain its market share or lose some of its existing customers.

The Bank has expanded its business to jurisdictions other than the PRC, which has
increased the complexity of the risks that it faces.

The Bank has in recent years been implementing its internationalisation strategy and promoting
its internationalised operations. The Bank’s expansion into multiple jurisdictions exposes it to a
new variety of regulatory and business risks, such as interest rate risks, credit risks, regulatory
and compliance risks, reputational risks and operational risks unique to those foreign
jurisdictions. Regulators of those jurisdictions have the power to bring administrative or judicial
proceedings against the Bank or its employees, representatives, agents and third-party service
providers, which could, among other things, result in the suspension or revocation of one or
more of the Bank’s licences or the imposition of cease and desist orders, fines, civil penalties,
criminal penalties or other disciplinary actions against the Bank.

Any failure to manage effectively the risks associated with the Bank’s internationalised
operations may have a material and adverse effect on the Bank’s business, financial condition
and results of operations.

The Bank is subject to credit risks associated with its off-balance sheet commitments and
guarantees.

In the normal course of its business, the Bank makes commitments and guarantees which are not
reflected as liabilities on its balance sheet, including the provision of financial guarantees and
letters of credit to guarantee the performance of its customers to third parties and the provision
of bank acceptances. As at 31 December 2024, the Group’s off-balance sheet credit commitments
totalled RMB2,319.55 billion. The Bank is subject to credit risks on its commitments and
guarantees because certain of its commitments and guarantees may need to be fulfilled as a
result of non-performance by its customers. If the Bank is not able to compel its customers to
perform their obligations or to obtain repayment from its customers in respect of these
commitments and guarantees, the Bank’s business, financial condition and results of operations
may be materially and adversely affected.
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The Bank is subject to risks associated with its derivative transactions.

The Bank enters into swaps, options and other derivative arrangements primarily for hedging
purposes and, to a lesser extent, on behalf of its customers. For the year ended 31 December
2024, the nominal amount of the derivatives of the Group totalled RMB9,374.18 billion. The
Bank is subject to market and operational risks associated with these arrangements. With respect
to derivative transactions on behalf of its customers, the Bank is also exposed to the risk of its
customers’ failure to consummate transactions with the Bank. At present, the regulation of the
PRC’s derivative market is still under development and requires further improvement and the
PRC courts lack experience in dealing with derivative-related cases, both of which factors
increase the risks of the derivative transactions into which the Bank enters. As a result, the Bank
enters into reverse transactions with certain counterparties so as to minimise the credit risks
associated with its derivative transactions. However, the Bank cannot assure potential investors
that the counterparties with high-risk exposure will perform under the contracts and pay the
contractual amount upon maturity of the derivative contracts as agreed. Any significant losses
the Bank may incur as a result of the derivative transactions the Bank enters into may have a
material and adverse effect on the Bank’s financial condition and results of operations.

The Bank’s provisioning policies and loan classification may be different in certain respects
from those applicable to banks in other countries.

The Bank determines the level of allowance for impairment losses, and recognises any related
provisions made under IFRS 9, and the relevant loan impairment regulations of accounting
standards of the PRC. Its provisioning policies may be different in certain respects from those of
banks which do not assess loans under IFRS 9. As a result, its allowance for impairment losses,
as determined under IFRS 9, may differ from those that would be reported if other accounting
standards or policies were used.

The Bank also classifies its loans as “pass”, “special mention”, “substandard”, “doubtful” and
“loss” by using the five-category classification system according to the relevant PRC Banking
Regulatory Authority’s requirements. The five-category classification system is particular to the
banking industry in the PRC, and may be different in certain respects from those used in certain
other countries or regions, if any. As a result, the five-category classification system may be
incomparable with other classification systems, and may reflect a different degree of risk than
what would be reported in other countries.

Consolidated quarterly financial information of the Bank has not been audited or reviewed.

Where consolidated quarterly financial information is incorporated by reference into this
Offering Circular, none of such consolidated quarterly financial information in respect of the
three months ended 31 March and nine months ended 30 September of each financial year of the
Bank has been audited or reviewed by any auditors and such financial information may not
provide the same type or quality of information associated with information that has been
audited or reviewed. Potential investors must exercise caution when using such data to evaluate
the Bank’s financial condition and results of operations, and must not place undue reliance on
such financial information.
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The Bank cannot assure potential investors that its risk management and internal control
policies and procedures can adequately control or protect it against credit, market,
operational, liquidity and other risks.

The Bank has significantly revamped and enhanced its risk management and internal control
policies and procedures in recent years, details of which are set out in the paragraphs headed
“Description of the Bank — Risk Management” and “Description of the Bank — Internal Control”.
However, the Bank cannot assure potential investors that its risk management and internal
control policies and procedures will adequately control or protect it against all credit, market,
operational, liquidity and other risks. Moreover, the Bank cannot assure potential investors that
its employees will be able to consistently comply with or correctly apply these policies and
procedures.

The Bank’s risk management capabilities and implementation of internal control policies and
procedures are limited by the information, tools and technologies available to the Bank.
Furthermore, its ability to control risks is constrained by the applicable PRC laws and
regulations that restrict the types of financial instruments and investments it may hold. If the
Bank is unable to implement effectively the enhanced risk management and internal control
policies and procedures or if the Bank cannot achieve its intended results of such policies and
procedures in a timely manner, the Bank’s business, financial condition and results of operations
may be materially and adversely affected.

The Bank’s business is highly dependent on the proper functioning and improvement of its
information technology infrastructure.

The Bank depends on its IT infrastructure to deliver services to its customers, manage risks,
implement its internal control systems and manage and monitor its business operations. The
Bank’s business generates and processes a large quantity of personal and transaction data. It is
also subject to domestic and international laws relating to the collection, use, retention, security,
and transfer of personally identifiable information, with respect to its customers and employees.
The Bank faces risks inherent in handling large volumes of data and in protecting the security of
such data. In particular, the Bank faces a number of challenges relating to data from transactions
and other activities on its platforms, including:

. protecting the data in and hosted on the Bank’s system, including against attacks on its
system by outside parties or fraudulent behaviour by its employees;

. addressing concerns related to privacy and sharing, safety, security, and other factors; and

. complying with applicable laws, rules, and regulations relating to the collection, use,
retention, disclosure, or security of personal information, including any requests from
regulatory and government authorities relating to such data.

The Bank has overall planning for digital risk control, continuously improves the research and
development capability of digital risk control technology through the application of big data and
artificial intelligence technologies. It established disaster backup systems and recovery plans
covering all the important activities, in order to minimise any unforeseen interruption. Insurance
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cover is arranged to mitigate potential losses associated with certain disruptive events. However,
the Bank does not back up all systems on a real-time basis (whether within the same city or
between cities) and the effectiveness of its back-up system depends on whether the Bank can
successfully implement complex procedures with the support and cooperation of all units with
the Bank. As a result, the Bank cannot assure potential investors that its business activities will
not be disrupted if there is a partial or complete failure of any of its main IT systems or
communication networks. Such failures could be caused by, among other things, software flaws,
computer virus attacks, malicious programs or system upgrade problems.

In addition, despite the efforts of the Bank to ensure that all of its employees follow strictly
implemented protocols with respect to the protection of customer information and operational
data, the misappropriation of data by the Bank’s employees or other people, any security breach
caused by unauthorised access to its systems, or any destruction or loss or corruption of data,
software, hardware or other computer equipment could have a material and adverse effect on the
Bank’s business, results of operations and financial condition.

The Bank strives to upgrade its IT systems on a timely and cost-effective basis. Any failure to
successfully and timely improve or upgrade its IT systems may lead to malfunctioning or
slowdown in its systems, which in turn may impact its ability to operate to meet customers’
increasing demand for certain products and services, and the Bank’s reputation, business,
financial condition, results of operations and prospects may be materially and adversely affected.
In addition, any systems failure or security breach or lapse that result in the release of user data
could harm the Bank’s reputation and brand and, consequently, its business, in addition to
exposing it to potential legal liability. Any failure, or perceived failure, by the Bank to comply
with its privacy policies or with any regulatory requirements or privacy protection-related laws,
rules, and regulations could result in proceedings or actions against it by governmental entities
or others. These proceedings or actions may subject the Bank to significant penalties and
negative publicity, require the Bank to change its business practices, increase its costs, and
severely disrupt its business.

The Bank may be involved in legal and other disputes from time to time arising out of its
operations, and may face potential liabilities as a result.

The Bank is often involved in legal and other disputes for a variety of reasons, which generally
arise because it seeks to recover outstanding amounts from borrowers or because customers or
other claimants bring actions against it. The majority of these cases arise in the ordinary course
of the Bank’s business. Where the Bank assesses that there is a probable risk of loss, it is the
Bank’s policy to make provisions for the loss. The Bank has made provisions with respect to
pending legal proceedings and other disputes against it.

However, there can be no assurance that the judgments in any of the litigation in which the Bank
is involved would be favourable to it, or that the Bank’s litigation provisions are adequate to
cover the losses arising from legal proceedings or other disputes. In addition, if the Bank’s
assessment of the risk changes, its view on provisions will also change. It is expected that the
Bank will continue to be involved in various legal and other disputes in the future, which may
subject it to additional risks and losses. These disputes may relate to, among others, the amount
of the unpaid obligations of the relevant borrowers, the terms for such borrowers to perform
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their obligations and the application of statute of limitations. In addition, the Bank may have to
advance legal costs associated with such disputes, including fees relating to appraisal,
notarisation, auction, execution and legal counsel’s services. These and other disputes may lead
to legal, administrative or other proceedings and may result in damage to the reputation of the
Bank, additional operational costs and a diversion of resources and management’s attention from
its core business operations. There can be no assurance that the outcomes of future or current
disputes or proceedings will be favourable to the Bank. If the outcomes of disputes or
proceedings are unfavourable to the Bank, the Bank’s business, financial condition and results of
operations may be materially and adversely affected.

The Bank may not detect and prevent fraud or other misconduct committed by its
employees or third parties in a timely manner.

As at 31 December 2024, the Bank had 1,470 outlets in 153 large and medium-sized cities in
China and seven affiliates at home and abroad. Although the Bank has continuously sought to
enhance management and supervision of its branches and sub-branches (including putting in
place policies on employee conduct), as the branches and sub-branches have relatively
significant autonomy in their operations and management within the scope of authorisation, the
Bank cannot assure potential investors that it can always timely detect or prevent operational or
management problems within its branches and sub-branches.

Fraud or other misconduct committed by the Bank’s current or past employees or third parties
could subject it to financial losses and sanctions imposed by government authorities which may,
at the same time, cause serious damage to its reputation. Such misconduct may include, among
other things, fraud, allegations of corruption, theft, mishandling of customer deposits,
misappropriation of customers’ funds and misappropriation of bank funds. In addition, penalties
or government sanctions may be imposed on the Bank as a result of its current or past
employees’ misconduct. If such misconduct occurs, the Bank may be required to cooperate with
the relevant authorities in its investigations directed against any current or past employees or
third parties and the Bank’s reputation, results of operations and financial condition may be
materially and adversely affected arising from the illegal actions taken or as a result of any
negative publicity arising from such illegal actions by its current or past employees or by third
parties.

The Bank may not be able to detect money laundering or other illegal or improper
activities, which could expose it to additional liability and negatively affect its business.

The Bank is required to comply with applicable anti-money laundering, anti-terrorism laws and
other regulations in the PRC and other jurisdictions where it has operations, which require it,
among other things, to adopt and enforce “know your customer” policies and procedures and to
report suspicious and large transactions to the applicable regulatory authorities in different
jurisdictions.

The Bank has adopted policies and procedures aimed at detecting and preventing the use of its
banking network for money laundering activities and by terrorists, terrorist-related organisations
and individuals. However, due to the fact that such policies and procedures are newly adopted,
the Bank may not entirely eliminate instances where the Bank’s facilities may be used by other
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parties to engage in money laundering and other illegal and improper activities. To the extent the
Bank may fail to fully comply with applicable laws and regulations, the relevant government
authorities to whom it reports in the various jurisdictions have the power and authority to
impose fines and other penalties on it. In addition, money laundering or other illegal or improper
activities conducted by the Bank’s customers using its facilities may have a material and adverse
effect on the Bank’s business operations, financial condition and reputation.

The Bank may not be able to satisfy the regulatory requirements on capital adequacy ratios
in the future.

As at 31 December 2024, the Group’s core tier-one capital adequacy ratio, tier-one capital
adequacy ratio and capital adequacy ratio were 9.72 per cent., 11.26 per cent. and 13.36 per
cent., respectively. Although these capital adequacy ratios were in compliance with the
applicable PRC requirements, certain developments could affect the Bank’s ability to satisfy
applicable capital adequacy requirements in the future.

On 7 June 2012, the relevant PRC Banking Regulatory Authority promulgated the Provisional
Measures for Capital Management of Commercial Banks (3480171 & AE M BHEGUIT)) (the
“Provisional Capital Management Regulations”), which came into effect on 1 January 2013,
and implemented Basel III in the PRC. The Provisional Capital Management Regulations
clarified and refined the categorisations and methods of measurement in respect of the capital
instruments of commercial banks. According to the Provisional Capital Management
Regulations, the regulatory requirements on the capital adequacy ratio of commercial banks shall
cover the requirements on the minimum capital, reserve capital and counter-cyclical capital,
supplementary capital for systemically important banks, as well as second pillar-capital, which
shall be reached by commercial banks by the end of 2018. In order to smoothly transition to the
full adoption of the Provisional Capital Management Regulations, the relevant PRC Banking
Regulatory Authority promulgated the Circular on Issues Concerning the Implementation of the
Provisional Administrative Measures on Capital Management of Commercial Banks in
Transitional Period (775 $R B & B it B i i 2L R AT @A S LR L U 7)) 1 U 309 22 PR AR B 55 18
B4 A1) (the “Transitional Circular”) on 30 November 2012, pursuant to which commercial
banks shall reach the minimum capital requirement by 1 January 2013. Within the transitional
period for reaching required targets, the Provisional Capital Management Regulations and the
Transitional Circular require commercial banks to formulate and implement feasible plans for
reaching capital adequacy ratio targets step by step, and submit the same to the relevant PRC
Banking Regulatory Authority for approval. On 26 October 2023, the Measures for Capital
Management of Commercial Banks (FiZESRITEARE L) (the “Capital Management
Regulations”) was promulgated, which came into effect on 1 January 2024 and replaced the
Provisional Capital Management Regulations. Also on 26 October 2023, the Circular on Issues
Concerning the Implementation of the Measures for Capital Management of Commercial Banks
(1280 ¢ < B AR Bl B ot P SR SRAT A BEIRIS ) AR B S TH A R) - was promulgated,
which aimed to steadily promote the implementation of the Capital Management Regulations and
came into effect on the same day.

Given the requirement of capital adequacy ratio under the Capital Management Regulations, the

Bank’s capital adequacy may be substantially affected. Although the Bank is currently in
compliance with the requirement for capital adequacy, new requirements and regulations may
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adversely affect the Bank’s compliance with capital adequacy ratios, and it is possible that the
Bank may face difficulties in meeting the requirement of the regulations regarding capital
adequacy.

In addition, certain regulatory developments may affect the Bank’s ability to maintain
compliance with capital adequacy requirements, including the raising of minimum capital
adequacy ratios by the relevant PRC Banking Regulatory Authority and the changes in
calculations of capital adequacy ratios by the relevant PRC Banking Regulatory Authority. If any
of these circumstances occurs, the Bank may be unable to comply with the regulatory
requirements of the relevant PRC Banking Regulatory Authority.

There can be no assurance that the Bank will be able to meet these requirements in the future at
all times and any failure to meet these requirements may have a material and adverse effect on
the Bank’s business, financial condition and results of operations.

In order to support its steady growth and development, the Bank may need to raise more capital
to ensure that its capital complies with or exceeds the minimum regulatory requirement. The
Bank’s capital-raising ability may be restricted by the Bank’s future business, financial condition
and results of operations, the Bank’s credit rating, necessary regulatory approvals and overall
market conditions, including the PRC’s and global economic, political and other conditions at
the time of capital raising.

The Bank is subject to various risks in relation to the PRC and overseas regulatory
requirements.

The Bank is subject to periodic inspections and examinations relating to compliance with the
relevant laws, regulations and guidelines by PRC regulatory authorities, including the MOF, the
PBOC, the relevant PRC Banking Regulatory Authority, SAMR, SAFE and the tax authorities at
different levels, as well as by overseas regulatory authorities for its overseas operations. The
Bank cannot, however, assure potential investors that future examinations by PRC or other
regulatory authorities would not result in fines and penalties that could materially and adversely
affect its reputation, business, results of operations and financial condition.

From time to time, the NAO conducts audits on state-controlled enterprises and publishes the
audit results. If the Bank is found to have any material misconduct or non-compliance in future
NAO audits, it will be subject to fines and other administrative penalties, which could materially
and adversely affect its reputation, business and prospects.

The Bank’s overseas branches, subsidiaries and representative offices are subject to various
overseas regulatory requirements as well as periodic inspections, examinations and inquiries
conducted by overseas regulatory authorities in respect of its compliance with such
requirements. The Bank cannot assure potential investors that it will be able to meet all the
applicable regulatory requirements and guidelines, or comply with all the applicable regulations
at all times. The Bank may be subject to sanctions, fines or other penalties in the future as a
result of any non-compliance with laws and regulations. If any such sanction, fine or other
penalty is imposed on the Bank for failing to comply with applicable regulatory requirements or
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guidelines, the Bank’s business, financial condition, results of operations and reputation may be
materially and adversely affected.

In addition, the PRC, United States, European Union, United Kingdom, Hong Kong, United
Nations Security Council and other applicable jurisdictions currently impose various economic
sanctions on certain countries, regions, territories, entities and specific sectors in certain
countries, regions or territories. These sanctions are intended to address a variety of policy
concerns, among other things, denying certain countries, and certain individuals and entities, the
ability to support international terrorism and to pursue weapons of mass destruction and missile
programmes. For example, the United States currently impose various economic sanctions
administered by the U.S. Treasury Department’s Office of Foreign Assets Control (“OFAC”)
which apply only to U.S. persons and, in certain cases, to foreign subsidiaries of U.S. persons or
to transactions involving certain items subject to U.S. jurisdiction. OFAC prohibits such persons
from directly or indirectly investing or otherwise doing business in or with certain countries
(such as the Crimea region, Cuba, Iran, North Korea, Syria, Donetsk and Luhansk) and with
certain persons or businesses that have been specially designated by OFAC or other U.S.
government agencies. Other governments and international or regional organisations also
administer similar economic sanctions. Further, sanctions laws are subject to change, sometimes
with little advance notice. If the Group is in the future determined to have engaged in any
prohibited transactions or otherwise violated applicable sanctions regulations, the Group could
be subject to penalties and sanctions and its reputation and ability to conduct future business in
the relevant jurisdictions may be materially and adversely affected.

The uncertainties in the global economy, the global financial markets and, in particular, in
the PRC could materially and adversely affect the financial condition and results of
operations of the Bank and the Group.

The global economic slowdown and turmoil in the global financial markets that started in the
second half of 2008 had a negative and lasting impact on the world economy, which in turn
affected the PRC real estate industry and many other industries. Subsequently, global markets
and economic conditions were adversely affected by the credit crisis in Europe, the credit rating
downgrade of the United States and heightened market volatility in major stock markets.
Following a referendum vote on 23 June 2016 and a formal notice given by the UK to the
European Union on 29 March 2017 under Article 50 of the Treaty on European Union, the
United Kingdom left the European Union on 31 January 2020 at 11 p.m. local time (“Brexit”).
With Brexit taking full effect after 31 December 2020, economic relations between the United
Kingdom and the remaining members of the European Union will continue to evolve, and it is
unclear how Brexit would ultimately affect the fiscal, monetary and regulatory landscape within
the United Kingdom, the European Union and the rest of the world.

It is expected that the world economy and financial markets will continue face uncertainty due
to various conflicts, sanctions, market disruptions, sovereign debt issues, inflation, political
unrest and trade wars. The Russo-Ukrainian conflict and the conflict in Israel and Gaza have
caused volatility in the global markets and may have a negative impact on the region and the
global economies, especially on the sectors of oil, natural gas, and food. Several European
countries struggle with sovereign debt problems and the risk of default or restructuring, which
may affect the stability of the eurozone and the European Union. Major economies around the
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world have experienced high inflation levels as a result of liberal monetary policies, which may
erode the purchasing power of consumers and businesses and affect the growth prospects.
Political unrest in various countries in the Middle East, Eastern Europe, and Africa has resulted
in economic instability and uncertainty, which may affect the security and the development of
the regions. China’s economic growth has moderated due to weakened exports and the trade war
with the United States, which has imposed significant tariffs on Chinese goods and vice versa.
Although a partial trade deal was signed in January 2020, which included some tariff rollbacks,
the tensions continued to escalate. In 2025, the U.S. imposed additional tariffs on Chinese
imports, reaching 125 per cent. in April, while China retaliated with an 84 per cent. tariff on
U.S. goods. These actions have strained economic relations between the two countries, impacting
both the Chinese and global economies. Those tariffs were paused after negotiations in Geneva
and London but the future of these trade tensions remains uncertain.

The uncertainties in the global and the PRC’s economies may adversely affect the Bank’s
financial condition and results of operations in many ways, including, among other things:

. during a period of economic slowdown, there is a greater likelihood that more of the
Bank’s customers or counterparties could become delinquent in respect of their loan
repayments or other obligations to the Bank, which, in turn, could result in a higher level
of NPLs, allowance for impairment losses and write-offs, all of which would adversely
affect its results of operations and financial condition;

. the increased regulation and supervision of the financial services industry in response to the
financial crisis in certain jurisdictions where the Bank operates may restrict its business
flexibility and increase compliance costs, which may adversely affect its business
operations;

. the value of the Bank’s investments in the debt securities issued by overseas governments
and financial institutions may significantly decline, which may adversely affect its financial
condition;

. the Bank’s ability to raise additional capital on favourable terms, or at all, could be
adversely affected; and

. trade and capital flows may further contract as a result of protectionist measures being
introduced in certain markets, which could cause a further slowdown in economies and
adversely affect the Bank’s business prospects.

There can be no assurance that the PRC’s economy or the global economy will maintain

sustainable growth. If further economic downturn occurs or continues, the business, results of
operations and financial condition of the Bank could be materially and adversely affected.

~ 28 —



The PRC’s economic, political and social conditions, as well as government policies, could
affect the Bank’s business, financial condition and results of operations.

A substantial majority of the Bank’s businesses, assets and operations are located in the PRC.
Accordingly, the Bank’s financial condition, results of operations and business prospects are, to
a significant degree, subject to the economic, political and legal developments in the PRC.

The PRC government exercises significant control over the PRC’s economic growth by
allocating resources, setting monetary policy and providing preferential treatment to particular
industries or companies. The Bank may not benefit from certain such measures. The PRC
government also has the power to implement macroeconomic control measures affecting the
PRC’s economy. These measures are aimed at benefitting the overall economy of the PRC, but
some of them may have negative effects on certain industries, including the commercial banking
industry. For example, the Group’s operating results may be adversely affected by government
control over capital investments or changes in the interpretation of and application of applicable
tax regulations. In addition, in recent years, the PBOC has instituted broad reform of the PRC’s
monetary policy. If the Group is unable to adjust its operations in accordance with these
reforms, its business, financial condition, and results of operations could be materially and
adversely affected.

The PRC has been one of the world’s fastest growing economies, as measured by GDP growth,
in recent years. However, the PRC may not be able to sustain such a growth rate. If the PRC’s
economy experiences a decrease in growth rate or a significant downturn, the unfavourable
business environment and economic condition for the Bank’s customers could negatively impact
their ability or willingness to repay the Bank’s loans and reduce their demand for the Bank’s
banking services. The Bank’s financial condition, results of operations and business prospects
may be materially and adversely affected.

The Bank is subject to the PRC government controls on currency conversion and risks
relating to fluctuations in exchange rates.

The Bank receives a substantial majority of its revenue in Renminbi. A portion of this revenue
must be converted into other currencies in order to meet the Bank’s foreign currency obligations.
For example, the Bank needs to obtain foreign currency to make payments of declared
dividends, if any, on its H shares. Under the PRC’s existing foreign exchange regulations, by
complying with certain procedural requirements, the Bank will be able to undertake current
account foreign exchange transactions, including payment of dividends, without prior approval
from the SAFE. However, in the future, the PRC government may, at its discretion, take
measures to restrict access to foreign currencies for capital account and current account
transactions under certain circumstances.

The value of the Renminbi against the U.S. dollar and other currencies fluctuates and is affected
by, among other things, changes in the PRC’s and international political and economic
conditions and the PRC government’s fiscal and currency policies. Although the Bank seeks to
reduce its exchange rate risk through currency derivatives or otherwise, it cannot assure
investors that it will be able to reduce its foreign currency risk exposure relating to its foreign
currency-dominated assets. In addition, there are limited instruments available for the Bank to

~ 29 _



reduce its foreign currency risk exposure at reasonable cost. Any appreciation of the Renminbi
against the U.S. dollar or any other foreign currencies may materially and adversely affect the
financial conditions of certain of the Bank’s customers, particularly those deriving substantial
income from exporting products or engaging in related businesses, and in turn affect their ability
to service their obligations to the Bank. Furthermore, the Bank is also currently required to
obtain the approval of the SAFE before converting significant sums of foreign currencies into
Renminbi. All of these factors could materially and adversely affect the Bank’s financial
condition, results of operations and compliance with capital adequacy ratios and operational
ratios.

Any force majeure events, including future occurrence of natural disasters or outbreaks of
contagious diseases in the PRC and globally, may have a material and adverse effect on the
Bank’s business operations, financial condition and results of operations.

Any future force majeure events, such as the occurrence of natural disasters or outbreaks of
health epidemics and contagious diseases, including avian influenza, severe acute respiratory
syndrome, or SARS, or swine flu caused by HIN1 virus, or HIN1 Flu or variants thereof, or
COVID-19 pandemic, may materially and adversely affect the Bank’s business, financial
condition and results of operations. Possible force majeure events may give rise to additional
costs to be borne by the Bank and have adverse effects on the quality of its assets, business,
financial condition and results of operations. An outbreak of a health epidemic or contagious
disease could result in a widespread health crisis and restrict the level of business activity in
affected areas, which may in turn adversely affect the Bank’s business. There is no assurance
that such outbreak will not lead to decreased demand for services the Bank provides; nor is there
assurance that the outbreak’s adverse impact on the PRC economy and the Bank’s customers will
not adversely affect the level of non-performing loans.

Moreover, the PRC has experienced natural disasters like earthquakes, floods and drought in the
past few years. Any future occurrence of severe natural disasters in the PRC may adversely
affect its economy and, in turn, the Bank’s business. There can be no guarantee that any future
occurrence of natural disasters or outbreaks of avian influenza, SARS, HIN1 Flu or other
epidemics, or the measures taken by the PRC government or other countries in response to a
future outbreaks of avian influenza, SARS, HIN1 Flu, COVID-19 or other epidemics, will not
seriously interrupt the Bank’s operations or those of its customers, which may have a material
and adverse effect on its business, financial condition and results of operations.

The Bank may not be able to hire, train or retain a sufficient number of qualified
employees.

Most aspects of the Bank’s business are dependent on the quality of its professional employees.
The Bank devotes considerable resources to recruitment and staff-training. However, the Bank
faces increased competition in recruiting and retaining these individuals, as other banks are
competing for the same pool of potential employees. The loss of members of the Bank’s senior
management team or professional staff may materially and adversely affect its business,
customer base and results of operations.
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RISKS RELATING TO THE BANKING INDUSTRY

The Bank’s business and operations are highly regulated, and its business, financial
condition, results of operations and future prospects may be materially and adversely
affected by regulatory changes or other governmental policies, including their
interpretation and application.

The Bank’s business and operations are directly affected by changes in the PRC’s policies, laws
and regulations relating to the banking industry, such as those affecting the extent to which it
can engage in specific businesses, as well as changes in other governmental policies. Since its
establishment as the primary banking industry regulator assuming the majority of the bank
regulatory functions from the PBOC in 2003, the relevant PRC Banking Regulatory Authority
has promulgated a series of banking regulations and guidelines. The banking regulatory regime
in the PRC is currently undergoing significant changes, most of which are applicable to the
Bank and may result in additional costs or restrictions on its activities. For instance, in March
2011, the relevant PRC Banking Regulatory Authority, the PBOC and the NDRC jointly issued a
notice stipulating the cancellation of 34 service fees classified under 11 categories of domestic
commercial banks effective from 1 July 2011. On 14 February 2014, the NDRC and the relevant
PRC Banking Regulatory Authority jointly issued Measures for the Administration of the Service
Prices of Commercial Banks (the “Measure”), which came into effect on 1 August 2014.
According to the Measure, the prices of basic banking services that are widely used by clients
and have significant influence on the PRC’s economic development shall be subject to the
guidance or determination of the government. The NDRC and the relevant PRC Banking
Regulatory Authority also jointly issued a circular on Printing and Distributing the Catalogue of
Government-guided and Government-determined Prices for Services Provided by Commercial
Banks (the “Catalogue”).

According to the Catalogue, the prices of basic financial services provided by commercial banks
for bank clients shall be subject to government guided-prices and government pricing. Such
basic financial services include part of commercial banks’ service items, such as wire transfer,
remittance by cash, encashment and bills, and specific charge items and charging standards shall
be subject to the Catalogue. There can be no assurance that the policies, laws and regulations
governing the banking industry will not change in the future or that any such changes will not
materially and adversely affect the Bank’s business, financial condition and results of operations,
nor can the Bank assure investors that it will be able to adapt to all such changes on a timely
basis. In addition, there may be uncertainties regarding the interpretation and application of new
policies, laws and regulations. Failure to comply with the applicable policies, laws and
regulations may result in fines and restrictions on the Bank’s activities, which could also have a
significant impact on its business, financial condition and results of operations.

The Bank’s business and operations are directly affected by changes in the PRC’s policies, laws
and regulations relating to the banking industry, such as those affecting the extent to which it
can engage in specific businesses, as well as changes in other governmental policies. There can
be no assurance that the policies, laws and regulations governing the banking industry will not
change in the future or that any such changes will not materially and adversely affect the Bank’s
business, financial condition and results of operations, nor can there be any assurance that the
Bank will be able to adapt to all such changes on a timely basis. In addition, there may be
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uncertainties regarding the interpretation and application of new policies, laws and regulations,
which may result in penalties and restrictions on the Bank’s activities, which may have a
material and adverse effect on the Bank’s financial condition and results of operations.

The Bank is subject to changes in interest rates and other market risks, and the Bank’s
ability to hedge market risks is limited.

As with most commercial banks, the Bank’s results of operations depend to a great extent on its
net interest income. For the years ended 31 December 2022, 2023 and 2024, the Group’s net
interest income represented 71.36 per cent., 69.82 per cent. and 68.79 per cent. of its operating
income, respectively. Interest rates in the PRC historically were highly regulated but have been
gradually liberalised in recent years. Under former PBOC regulations, commercial banks in the
PRC cannot set interest rates above 150 per cent. of the relevant PBOC benchmark rate for
RMB-denominated deposits. There also used to be a restriction with respect to the lower limit of
the interest rates for RMB-denominated deposits. However, the PBOC promulgated the Notice
on Further Promoting the Market-oriented Reform of Interest Rates on 19 July 2013, eliminating
such restriction on RMB-denominated loans, except for residential mortgage loans. As at 20
August 2020, the ceiling on private lending interest rate has been significantly lowered to four
times one-year LPR (13.8 per cent., announced by National Interbank Funding Center on 20 May
2024) from the previous ceiling, which was set between 24 per cent. and 36 per cent. There is no
assurance that the ceiling on private lending interest rates will not be further lowered in the
future, nor is there assurance that such adjustments in interest rate caps will not have a material
adverse impact on the Bank’s business, financial condition and results of operations.

The PBOC may further liberalise the existing interest rate restrictions on RMB-denominated
loans and deposits. If the existing regulations were substantially liberalised or eliminated,
competition in the PRC’s banking industry would likely intensify as the PRC’s commercial
banks seek to offer more attractive rates to customers. Further liberalisation by the PBOC would
result in the narrowing of the spread in the average interest rates between RMB-denominated
loans and RMB-denominated deposits, thereby materially and adversely affecting the Bank’s
results of operations. Furthermore, the Bank cannot assure investors that it will be able to adjust
the composition of its asset and liability portfolios and its pricing mechanism to enable it to
effectively respond to further liberalisation of interest rates.

In recent years, the PBOC has adjusted the benchmark rates several times. Any adjustments by
the PBOC in the benchmark interest rates on loans or deposits or changes in market interest
rates may adversely affect the Bank’s financial condition and results of operations in different
ways. For example, changes in the PBOC benchmark interest rates could affect the average yield
on the Bank’s interest-earning assets differently from the average cost on its interest-bearing
liabilities, and therefore may narrow its net interest margin and reduce its net interest income,
which may materially and adversely affect its results of operations and financial condition. In
addition, an increase in interest rates may result in increases in the finance costs of the Bank’s
customers and thus reduce overall demand for loans, and, accordingly, adversely affect the
growth of the Bank’s loan portfolio, as well as increase the risk of customer default. As a result,
changes in interest rates may adversely affect the Bank’s net interest income, financial condition
and results of operations.
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The Bank also undertakes trading and investment activities involving certain financial
instruments both in the PRC and abroad. The Bank’s income from these activities is subject to
volatilities caused by, among other things, changes in interest rates and foreign currency
exchange rates. For example, increases in interest rates generally have an adverse effect on the
value of the Bank’s fixed rate securities portfolio, which may materially and adversely affect its
results of operations and financial condition. Furthermore, as the derivatives market has yet to
mature in the PRC, there are limited risk management tools available to enable the Bank to
reduce market risks.

The growth rate of the PRC’s banking industry may not be sustainable.

The Bank expects the banking industry in the PRC to continue to grow as a result of anticipated
growth in the PRC economy, increases in household income, further social welfare reforms,
demographic changes and the opening of the PRC’s banking industry to foreign participants.
However, it is not clear how certain trends and events, such as the pace of the PRC’s economic
growth, the PRC’s implementation of its commitment to WTO accession, the development of its
domestic capital and insurance markets and the ongoing reform of its social welfare system will
affect the PRC’s banking industry. In addition, there can be no assurance that the banking
industry in the PRC is free from systemic risks. Consequently, there can be no assurance that the
growth and development of the PRC’s banking industry will be sustainable.

The effectiveness of the Bank’s credit risk management is affected by the quality and scope
of information available in the PRC.

The information infrastructure in the PRC is relatively undeveloped. PRC national individual
and corporate credit information databases developed by the PBOC commenced operation in
2006.

However, due to their short operational history, they can only provide limited information.
Therefore, the Bank’s assessment of the credit risk associated with a particular customer may not
be based on complete, accurate or reliable information. Until these nationwide credit information
databases become more fully developed, the Bank has to rely on other publicly available
resources and its internal resources, which are not as extensive or as effective as a unified
nationwide credit information system. As a result, the Bank’s ability to manage effectively its
credit risk and, in turn, its asset quality, is limited, and its financial condition and results of
operations may be materially and adversely affected.

The Bank faces intense competition in the PRC’s banking industry as well as competition
from alternative corporate financing and investment channels.

The Bank faces competition from other commercial banks and financial institutions in all of its
principal areas of business. It competes primarily with other large commercial banks, nationwide
joint stock commercial banks, city commercial banks and foreign banks in the PRC.

Additionally, following the removal of regulatory restrictions on its geographical presence,

customer base and operating licence in the PRC in December 2006 as part of the PRC’s World
Trade Organisation accession commitments, the Bank has experienced increased competition
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from foreign invested commercial banks. Furthermore, the Mainland and Hong Kong Closer
Economic Partnership Arrangement, the Mainland and Macau Closer Economic Partnership
Arrangement and the Cross-Straits Economic Co-operation Framework Agreement, which permit
Hong Kong, Macau and Taiwan banks to operate in the PRC, have also increased competition in
the PRC’s banking industry.

Moreover, the PRC government has, in recent years, implemented a series of measures designed
to further liberalise the banking industry, including, among others, with respect to interest rates
and non-interest-based products and services, which are changing the basis on which the Bank
competes with other banks for customers.

The Bank competes with many of its competitors for substantially the same loan, deposit and
fee-based business customers. Such competition may adversely affect the Bank’s business and
future prospects by, for example:

. reducing its market share in its principal products and services;

. slowing down the growth of its loan or deposit portfolios and other products and services;

. decreasing its interest income or increasing its interest expenses, thereby reducing its net
interest income;

o reducing its fee and commission income;

. increasing its non-interest expenses, such as marketing expenses;
. adversely affecting its asset quality; and
. increasing competition for senior management and qualified professional personnel.

The Bank may also face competition from direct corporate financing, such as the issuance of
securities in the domestic and international capital markets. The domestic securities markets
have experienced, and are expected to continue to experience, expansion and growth. If a
substantial number of its customers choose alternative financing to fund their capital needs, the
Bank’s business, financial condition and results of operations may be adversely affected.

Moreover, the Bank may face competition from other forms of investment alternatives as the
PRC capital markets continue to develop. As the PRC equity and bond markets continue to
develop and become more viable and attractive investment alternatives, the Bank’s deposit
customers may elect to transfer their funds into equity and bond investments, which may reduce
its deposit base and adversely affect its business, financial condition and results of operations.
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The PRC regulators have implemented measures relating to lending to small and
medium-sized enterprises (“SMEs”), and the Bank may be subject to future regulatory
changes.

The relevant PRC Banking Regulatory Authority has promulgated a series of measures, including
the Guidance on Issues Relevant to Establishing Special Agencies for Small Business Lending
by Banks (CEA SRAT S /M 2E B R IR B RS $5 8 7% 1)) and the Notice on Further
Supporting Commercial Banks’ Improvement of Financial Services to Small Enterprises (B
T ERATHE D BUE /N E SRR A)), to  encourage banking institutions to
implement the PRC government’s macroeconomic policies, and, in particular, to proactively
support continued healthy economic growth by increasing lending activities to SMEs while
effectively controlling risk.

SMEs are more vulnerable to fluctuations in the macroeconomy compared with large enterprises,
due to relatively limited capital, management or other resources required to cope with the
adverse impact of major economic or regulatory changes. In addition, SMEs may not be able to
provide reliable information necessary for the Bank to assess the credit risks involved. In the
absence of accurate assessment of the relevant credit risks, the non-performing loans of the Bank
may be significantly increased if its SME clients are affected by economic or regulatory
changes, which could materially and adversely affect the Group’s business, results of operations
and financial condition.

There can be no assurance that the policies, laws and regulations governing the PRC banking
industry, in particular, those relating to lending to SMEs, will not change in the future or that
any such changes will not materially and adversely affect the Bank’s business, financial
condition and results of operations.

Certain PRC regulations limit the Bank’s ability to diversify its investments, and, as a
result, a decrease in the value of a particular type of investment may have a material
adverse effect on its financial condition and results of operations.

As a result of the current PRC regulatory restrictions, substantially all of the Bank’s
RMB-denominated investment assets are concentrated in a limited number of investments
permitted for PRC commercial banks, such as PRC governmental bonds, bonds issued by PRC
policy banks and bonds issued on the inter-bank market. These restrictions to a certain extent
limit the Bank’s ability to diversify its investment portfolio and to seek returns on its
investments when compared with those of banks in other countries or to manage the Bank’s
liquidity in the same manner as banks in other countries. In addition, the Bank is exposed to a
certain level of risk as a result of the concentration of its RMB-denominated investment
securities. For instance, any deterioration of the financial condition of commercial banks in the
PRC would increase the risks associated with holding their bonds and subordinated notes. A
decrease in the value of any of these types of investments could have a material adverse effect
on the Bank’s financial condition and results of operations.
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The Group may be affected by Basel III Reforms and related reforms and the Financial
Institutions (Resolution) Ordinance.

The Basel Committee has proposed a number of fundamental reforms to the regulatory capital
framework for internationally active banks which are designed, in part, to ensure that capital
instruments issued by such banks fully absorb losses before taxpayers are exposed to loss (the
“Basel III Reforms”), the principal elements of which are set out in its papers dated 16
December 2010 (as revised in June 2011) and its press release dated 13 January 2011. The
implementation of the Basel III Reforms in the PRC is currently under way. In addition to Basel
III Reforms, many jurisdictions have started to propose various reforms related or similar to the
Basel III Reforms. As the Group operates its business globally, it may the subject of recent
international regulatory guidance and proposals for reform.

On 7 July 2017, the Financial Institutions (Resolution) Ordinance (Cap. 628) of Hong Kong (the
“FIRO”) came into operation. The FIRO provides for, among other things, the establishment of
a resolution regime for authorised institutions and other within scope financial institutions in
Hong Kong which may be designated by the relevant resolution authorities, which may in the
future include members of the Group (a “FIRO Group Entity”). The resolution regime seeks to
provide the relevant resolution authorities with administrative powers to bring about timely and
orderly resolution in order to stabilise and secure continuity for a failing authorised institution
or within scope financial institution in Hong Kong. In particular, in the context of a resolution
of any FIRO Group Entity, the relevant resolution authority may have the ability to resolve other
entities within the Group as if they were themselves a within scope financial institution for the
purposes of FIRO and take certain actions and make certain directions in relation to such
entities. Any such actions could potentially affect contractual and property rights relating to the
relevant entity. The implementation of FIRO remains untested and certain details relating to
FIRO has been or will be set out through secondary legislation and supporting rules. Therefore,
the Bank is unable to assess the full impact of FIRO on the financial system generally, the
Bank’s counterparties, the Bank, any of its consolidated subsidiaries or other Group entities, the
Bank’s operations and/or its financial position.

RISKS RELATING TO THE NOTES

Potential investors should not place undue reliance on the financial information
incorporated by reference that is not audited.

This Offering Circular incorporates the most recently published unaudited but reviewed interim
consolidated financial statements of the Bank published from time to time after the date of this
Offering Circular in each case together with any review reports prepared in connection
therewith, as well as the most recently published unaudited and unreviewed quarterly financial
information, published subsequent to the most recently published consolidated financial
statements of the Bank. The Bank publishes its consolidated quarterly interim reports in respect
of the three months ended 31 March and 30 September of each financial year. A copy of the
quarterly interim reports can be found on the website of the Hong Kong Stock Exchange.

The quarterly interim financial information has not been and will not be audited or reviewed by
the Bank’s independent auditors. The quarterly interim financial information should not be relied
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upon by investors to provide the same quality of information associated with information that
has been subject to an audit or review. Potential investors should exercise caution when using
such data to evaluate the Bank’s financial condition and results of operations. The half-yearly or
quarterly interim financial information should not be taken as an indication of the expected
financial condition or results of operations of the Group for the relevant full financial year.

Notes may not be a suitable investment for all investors.

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

(1) have sufficient knowledge and experience to make a meaningful evaluation of the relevant
Notes, the merits and risks of investing in the relevant Notes and the information contained
or incorporated by reference in this Offering Circular or any applicable supplement to this
Offering Circular or any Pricing Supplement;

(i1) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of
its particular financial situation, an investment in the relevant Notes and the impact such
investment will have on its overall investment portfolio;

(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in
the relevant Notes, including where principal or interest is payable in one or more
currencies, or where the currency for principal or interest payments is different from the
potential investor’s currency;

(iv) understand thoroughly the terms of the relevant Notes and be familiar with the behaviour of
any relevant indices and financial markets; and

(v) 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.

Certain Series of Notes may be complex financial instruments. Sophisticated investors generally
do not purchase complex financial instruments as standalone investments, but rather purchase
such complex financial instruments as a way to reduce risk or enhance yield with an understood,
measured, appropriate addition of risk to their overall portfolios. A potential investor should not
invest in such Notes unless it has the expertise (either alone or with the help of a financial
adviser) to evaluate how such Notes will perform under changing conditions, the resulting
effects on the value of such Notes and the impact this investment will have on the potential
investor’s overall investment portfolio.

The Financial Institutions (Resolution) Ordinance may adversely affect the Notes where the
Issuer is the Hong Kong Branch.

On 7 July 2017, the FIRO came into operation. The FIRO provides for, among other things, the

establishment of a resolution regime for authorised institutions and other within scope financial
institutions in Hong Kong which may be designated by the relevant resolution authorities, which
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may include the Bank to the extent the Bank conducts licensed activities in Hong Kong. The
resolution regime seeks to provide the relevant resolution authorities with administrative powers
to bring about timely and orderly resolution in order to stabilise and secure continuity for a
failing authorised institution or within scope financial institution in Hong Kong. In particular,
the relevant resolution authority is provided with powers to affect contractual and property rights
as well as payments (including in respect of any priority of payment) that creditors would
receive in resolution. These may include, but are not limited to, powers to cancel, write off,
modify, convert or replace all or a part of the Notes or the principal amount of, or interest on,
the Notes, and powers to amend or alter the contractual provisions of the Notes, all of which
may adversely affect the value of the Notes, and the holders thereof may suffer a loss of some or
all of their investment as a result if the Issuer is the Hong Kong Branch. In the event that the
Issuer is the Hong Kong Branch, holders of Notes may become subject to and bound by the
FIRO.

The implementation of FIRO remains untested and certain details relating to FIRO will be set
out through secondary legislation and supporting rules. Therefore, it is unable to assess the full
impact of FIRO on the financial system generally, the Bank’s counterparties, the Bank, any of
the Bank’s consolidated subsidiaries, the Bank’s operations and/or financial position.

The Notes are subordinated to all secured debt of each of the Issuer and the Bank.

Each Tranche of Notes will be unsecured and will rank at least equally with all other unsecured
and unsubordinated indebtedness (except for creditors whose claims are preferred by law and
which rank ahead of the holders of the Notes) that each of the Issuer and the Bank has issued or
may issue. Payments under the Notes are effectively subordinated to all secured debt of each of
the Issuer and the Bank to the extent of the value of the assets securing such debt.

As a result of such security interests given to the relevant Issuer’s and the Bank’s secured
lenders, in the event of a bankruptcy, liquidation, dissolution, reorganisation or similar
proceeding involving the relevant Issuer and the Bank, the affected assets of the relevant Issuer
and the Bank may not be used to pay the Noteholders until after:

. all secured claims against the affected entity have been fully paid; and

. if the affected entity is a subsidiary of the Bank, all other claims against such subsidiary,
including trade payables, have been fully paid.

In the event that an Issuer (where such Issuer is an offshore branch of the Bank) failed to
fully perform its obligations under the Notes, performance by the Bank of such obligations
may be subject to registration with or verification by the PRC government authorities.

According to the Law of the People’s Republic of China on Commercial Banks (7% A [ 3 1[5
P 2E£4R177%) and the circular issued by the PBOC dated 7 August 1995, named “Reply on the
Issues Regarding the Civil Liabilities of the Branches of Commercial Banks” (7 % pf £ 4R17
Iy AR IR R E K, in the event that a branch of a commercial bank fails to fully
perform its obligations to the extent of the assets of the branch, such commercial bank shall
fulfil such obligations to the extent that the branch has failed to perform them.
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Therefore, in the event a Branch Issuer is unable to or does not perform its obligations under the
Notes, the Bank will assume all civil obligations of such Branch Issuer under the Notes. The
remittance of funds outside the PRC by the Bank in order to perform such obligations may be
subject to registration or verification of the SAFE.

An active trading market for the Notes may not develop. Notes issued under the
Programme will be new securities which may not be widely distributed and for which there
is currently no active trading market (unless in the case of any particular Tranche, such
Tranche is to be consolidated with and form a single series with a Tranche of Notes which
is already issued).

The Dealers are not obliged to make a market in any Tranche of Notes and any such
market-making, if commenced, may be discontinued at any time at the sole discretion of the
Dealers. Therefore, investors may not be able to sell their Notes easily or at prices that will
provide them with a yield comparable to similar investments that have a developed secondary
market. In addition, even if a market develops for the Notes, it may not be liquid and the holders
of the Notes may encounter difficulties in selling those Notes. Such lack of liquidity may result
in investors suffering losses on the Notes in secondary resales regardless of the performance of
the Bank. In addition, to the extent that the Bank is not able to obtain or maintain a listing and
quotation of any Tranche of Notes that are listed on the Hong Kong Stock Exchange or any
other stock exchange, the sustainability and liquidity of such Notes may be adversely affected.
The market for investment grade has been subject to disruptions that have caused volatility in
prices of securities similar to the Notes issued under the Programme. If a Tranche of Notes is
issued to a single investor or a limited number of investors, this may result in an even more
illiquid or volatile market in such Notes. Accordingly, there is no assurance as to the
development or liquidity of any trading market, or that disruptions will not occur, for any
particular Tranche of Notes.

There could be conflicts of interest arising out of the different roles played by the Bank and
its subsidiaries, and the Bank’s other activities may affect the value of the Notes.

The Bank’s subsidiary is appointed as an Arranger and Dealer for the Programme. The Bank or
its subsidiaries may also issue other competing financial products which may affect the value of
the Notes. Investors should also note that potential and actual conflicts of interest may arise
from the different roles played by the Bank and its subsidiaries in connection with the Notes,
and the economic interests in each role may be adverse to the investors’ interests in the Notes.
Although the Bank has internal control policies and procedures to minimise any potential
conflict of interest, the Bank owes no duty to investors to avoid such conflicts.

Investors shall be aware of the effect of change of law.
The Terms and Conditions of the Notes are governed by English law. No assurance can be given
as to the impact of any possible judicial decision or change to English law, or the laws as

specified in the Pricing Supplement, or administrative practices after the date of this Offering
Circular.
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Credit Ratings may not reflect all risks, and any credit rating of the Notes may be
downgraded or withdrawn.

One or more independent credit rating agencies may assign credit ratings to an issue of Notes.
The ratings may not reflect the potential impact of all risks related to structure, market and
additional factors discussed above, and other factors that may affect the value of the Notes. As
at the date of this Offering Circular, the Bank has been assigned a rating of Baa2 by Moody’s,
A- by S&P and BBB+ by Fitch. A credit rating is not a recommendation to buy, sell or hold
securities and may be revised or withdrawn by the rating agency at any time.

Each Tranche of Notes may be rated or unrated, as specified in the applicable Pricing
Supplement. The rating represents the opinion of the relevant rating agency and its assessment
of the ability of the relevant Issuer to perform its obligations under the Notes, and credit risks in
determining the likelihood that payments will be made when due under the Notes. A rating is not
a recommendation to buy, sell or hold securities. The rating can be lowered or withdrawn at any
time. The relevant Issuer is not obligated to inform holders of the Notes if a rating is lowered or
withdrawn. A reduction or withdrawal of a rating may adversely affect the market price of the
Notes.

Investors shall pay attention to any modifications and waivers.

The Terms and Conditions of the Notes contain provisions for calling meetings of Noteholders to
consider matters affecting their interests generally. These provisions permit defined majorities to
bind all Noteholders, including Noteholders who did not attend and vote at the relevant meeting
and Noteholders who voted in a manner contrary to the majority.

The Terms and Conditions of the Notes may be amended, modified or varied in relation to any
Series of Notes by the terms of the relevant Pricing Supplement in relation to such Series. The
Terms and Conditions of the Notes also provide that the parties to the amended and restated
fiscal agency agreement dated 18 June 2024 entered into in relation to the Notes between the
Bank (on behalf of itself and on behalf of its branches), Citicorp International Limited as Fiscal
Agent, CMU Lodging and Paying Agent and the other Agents named therein (the “Fiscal Agency
Agreement”) may agree to modify any provision thereof, but the Bank shall not agree, without
the consent of the Noteholders, to any such modification unless it is of a formal, minor or
technical nature, it is made to correct a manifest error or to comply with mandatory provisions
of the law.

The Notes may be represented by Global Notes, and holders of a beneficial interest in a
Global Note must rely on the procedures of the relevant Clearing System(s).

Notes issued under the Programme may be represented by one or more Global Notes. Such
Global Notes will be deposited with a common depositary for Euroclear and Clearstream or
lodged with the CMU (each of Euroclear, Clearstream and the CMU, a “Clearing System”).
Except in the circumstances described in the relevant Global Note, investors will not be entitled
to receive definitive Notes. The relevant Clearing System(s) will maintain records of the
beneficial interests in the Global Notes. While the Notes are represented by one or more Global
Notes, investors will be able to trade their beneficial interests only through the Clearing
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Systems. While the Notes are represented by one or more Global Notes, the relevant Issuer will
discharge its payment obligations under the Notes by making payments to the common
depositary for Euroclear and Clearstream or, as the case may be, to the relevant paying agent, in
the case of the CMU, for distribution to their account holders. A holder of a beneficial interest
in a Global Note must rely on the procedures of the relevant Clearing System(s) to receive
payments under the relevant Notes. The relevant Issuer has no responsibility or liability for the
records relating to, or payments made in respect of, beneficial interests in the Global Notes.
Holders of beneficial interests in the Global Notes will not have a direct right to vote in respect
of the relevant Notes. Instead, such holders will be permitted to act only to the extent that they
are enabled by the relevant Clearing System(s) to appoint appropriate proxies.

Noteholders should be aware that definitive Notes which have a denomination that is not an
integral multiple of the minimum denomination may be illiquid and difficult to trade.

Notes may be issued with a minimum denomination. The Pricing Supplement of a Tranche of
Notes may provide that, for so long as the Notes are represented by a Global Note and the
relevant Clearing System(s) so permit, the Notes will be tradeable in nominal amounts (i) equal
to, or integral multiples of, the minimum denomination, and (ii) the minimum denomination plus
integral multiples of an amount lower than the minimum denomination. In relation to any issue
of Notes in registered form, definitive Certificates will only be issued if the relevant Clearing
System(s) is/are closed for business for a continuous period of 14 days (other than by reason of
legal holidays) or announce(s) an intention to permanently cease business. The Pricing
Supplement may provide that, if definitive Notes are issued, such Notes will be issued in respect
of all holdings of Notes equal to or greater than the minimum denomination. However,
Noteholders should be aware that definitive Notes that have a denomination that is not an
integral multiple of the minimum denomination may be illiquid and difficult to trade. Definitive
Notes will in no circumstances be issued to any person holding Notes in an amount lower than
the minimum denomination, and such Notes will be cancelled and holders will have no rights
against the relevant Issuer (including rights to receive principal or interest or to vote) in respect
of such Notes.

The Notes are redeemable in the event of certain withholding taxes being applicable.

There can be no assurance as to whether or not payments on the Notes may be made free and
clear of, and without withholding or deduction for, any taxes, duties, assessments or
governmental charges of whatever nature imposed, levied, collected, withheld or assessed by or
within a Relevant Jurisdiction. Where such withholding or deduction is made by the relevant
Issuer by or within the PRC up to and including the rate applicable on the Issue Date (the
“Applicable Rate”), such Issuer will increase the amounts paid by it to the extent required, so
that the net amount received by Noteholders and Couponholders equals the amounts which
would otherwise have been received by them had no such withholding or deduction been
required. In the event the relevant Issuer is required to make a deduction or withholding in
respect of (i) PRC tax in excess of the Applicable Rate and/or (ii) any tax in a Relevant
Jurisdiction other than the PRC, such Issuer is required pay such additional amounts as shall
result in receipt by the Noteholders and Couponholders of such amounts as would have been
received by them had no such withholding or deduction been required, but can also choose to
redeem the Notes at their Early Redemption Amount (as defined in the Terms and Conditions of
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the Notes) (together with interest accrued to the date fixed for redemption) if the conditions
described in the Terms and Conditions of the Notes are satisfied. If the relevant Issuer redeems
the Notes prior to their maturity dates, investors may not receive the same economic benefits
they would have received had they held the Notes to maturity, and they may not be able to
reinvest the proceeds they receive in a redemption in similar securities. In addition, such
Issuer’s ability to redeem the Notes may reduce the market price of the Notes.

Legal investment considerations may restrict certain investments.

The investment activities of certain investors are 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 Notes are legal investments for
it, (ii) the Notes can be used as collateral for various types of borrowing and (iii) other
restrictions apply to its purchase or pledge of any Notes. Investors should consult their legal
advisers or the appropriate regulators to determine the appropriate treatment of the Notes under
any applicable risk-based capital or similar rules.

Gains on the transfer of the Notes may become subject to income taxes under PRC tax
laws.

Under the PRC Enterprise Income Tax Law which took effect on 1 January 2008 and was later
amended on 24 February 2017 and 29 December 2018, and its implementation rules which took
effect on 1 January 2008 and were later amended on 23 April 2019 and 6 December 2024, any
gain realised on the transfer of the Notes by non-resident enterprise holders may be subject to
enterprise income tax if such gain is regarded as income derived from sources within the PRC.
However, there remains uncertainty as to whether the gain realised from the transfer of the
Notes would be treated as income derived from sources within the PRC and be subject to PRC
tax. This will depend on how the PRC tax authorities interpret, apply or enforce the PRC
Enterprise Income Tax Law and its implementation rules. According to the arrangement between
the PRC and Hong Kong for the avoidance of double taxation, residents of Hong Kong,
including enterprise holders and individual holders, will not be subject to PRC tax on any capital
gains derived from a sale or exchange of the Notes.

Therefore, if non-resident enterprise holders are required to pay PRC income tax on gains on the
transfer of the Notes (such enterprise income tax is currently levied at the rate of 10 per cent. Of
the gross proceeds, unless there is an applicable tax treaty between PRC and the jurisdiction in
which such non-resident enterprise holders of the Notes reside that reduces or exempts the
relevant tax), the value of their investment in the Notes may be materially and adversely
affected.

The interpretation of the NDRC Order 56 may affect the enforceability and/or effective
performance of the Notes. Any failure to complete the relevant filings and/registration
under the NDRC Order 56 within the prescribed time frames may have adverse
consequences for the relevant Issuer and/or the investors of the Notes.

The NDRC issued the NDRC Order 56 on 5 January 2023, which came into effect on 10
February 2023. According to the NDRC Order 56, domestic enterprises and their overseas
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controlled entities shall procure the registration of any debt securities with a term not less than
one year issued outside the PRC with the NDRC prior to the issue of the securities, and notify
the particulars of the relevant issues within the timeframe prescribed by the NDRC after the
completion of the relevant issue. Under the NDRC Order 56, the Bank shall, (i) file or cause to
be filed with the NDRC the requisite information and documents within ten PRC business days
after each foreign debt issuance and the expiration of the Certificate with respect to the relevant
Notes in accordance with the NDRC Order 56, (ii) file or cause to be filed with the NDRC the
requisite information and documents within five PRC business days before the end of January
and the end of July each year, and (iii) file or cause to be filed the requisite information and
documents upon the occurrence of any material event that may affect the enterprise’s due
performance of its debt obligations.

Failure to comply with the NDRC post-issue and continuing filing obligations (such as
post-issue filing, pre-issuance approval expiration filing, periodical filing and major event filing,
etc.) under articles 24 and 26 of the NDRC Order 56 may result in the relevant entities being
ordered to make corrections within a time limit, and in the case of aggravating circumstances or
in the case that such corrections are not made within the prescribed time limit, relevant entities
and their main person-in-charge will be warned. The aforesaid regulatory violations committed
by enterprises shall be publicised on the “Credit China” website and the national enterprise
credit information publicity system, among others.

The Bank undertakes to provide or cause to be provided to the NDRC a notification of the
requisite information and documents within the relevant prescribed timeframes after the relevant
Issue Date in respect of the relevant Notes in accordance with the NDRC Order 56 and any
implementation rules or policies as issued by the NDRC from time to time.

However, the NDRC Order 56 is new and the administration and enforcement of the NDRC
Order 56 may be subject to executive and policy discretion of the NDRC. While the NDRC
Order 56 has set out the legal consequences for debtors and involved professional parties in
cases of non-compliance of the NDRC Order 56, the NDRC Order 56 is silent on whether any
such non-compliance would affect the validity and enforceability of the Notes. There is no
assurance that the failure to comply with the NDRC Order 56 would not result in adverse
consequences on the relevant Issuer’s or the Bank’s ability to perform in accordance with the
Terms and Conditions of the Notes or the enforceability of the Notes.

The Bank may be subject to the filing requirements in relation to issue of Notes from
respective authorities within the PRC.

On 12 January 2017, the PBOC issued the Circular of the People’s Bank of China on the
Macro-prudence Management of Cross-border Financing in Full Aperture ("B A RER1TE 7 4
A% i gl 72 B A I U B SE B8 ) (the “2017 PBOC Circular™), which applies to
cross-border financing activities by companies and financial institutions (including banks)
incorporated in the mainland. According to the 2017 PBOC Circular, 27 mainland banks
(including the Bank) are required to make filings with the PBOC in respect of their offshore
bond offerings.
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In connection with the establishment of the Programme or any issuance by an offshore branch,
the Bank has not made and does not intend to make any filing with the PBOC under the 2017
PBOC Circular. To the extent and if the Bank or any of its branches which are located within the
PRC issues Notes under the Programme or any overseas bank intends to remit any proceeds from
any Note issue under the Programme to the mainland, the Bank will make the requisite filing
with the PBOC in compliance with the 2017 PBOC Circular.

The PBOC has yet to publish any detailed implementation rules and guidance on the 2017 PBOC
Circular. The aforementioned views are based on the Bank’s PRC legal advisors’ understanding
and interpretation of the 2017 PBOC Circular. There is no assurance that PBOC would take the
same view or the 2017 PBOC Circular would not be interpreted in a different way. If the PBOC
takes a different view or any change will be made to such regulations, the Bank will comply
with the requirements of such and any other regulatory authorities.

Additional procedures may be required to be taken to hear English law governed matters in
the Hong Kong courts. There is also no assurance that the PRC courts will recognise and
enforce judgments of the Hong Kong courts in respect of English law governed matters or
disputes.

The Notes and the Deed of Covenant are governed by English law, whereas parties to these
documents have submitted to the exclusive jurisdiction of the Hong Kong courts. In order to
hear English law governed matters, Hong Kong courts may require certain additional procedures
to be taken.

Additional procedures may be required to effect service of process upon, or to enforce against,
the Bank or its directors, supervisors or members its senior management who reside in the PRC
in connection with judgements obtained in non-PRC courts.

On 18 January 2019, the Supreme People’s Court and the Department of Justice of the Hong
Kong Special Administrative Region jointly promulgated the Arrangement for Reciprocal
Recognition and Enforcement of Judgments in Civil and Commercial Cases by the Courts of the
Mainland and of the Hong Kong Special Administrative Region (B % Ay b B 75 35 45 Il 47 B [ 2%
e A L RR AT A AT R S R AR B 9 22 HE) (the “2019 Arrangement”), which became effective
on 29 January 2024. The 2019 Arrangement facilitates the mutual recognition and enforcement
of court judgments between the mainland and Hong Kong and covers matters which are
considered to be of a “civil and commercial” nature under both Hong Kong and mainland law.
Non-judicial proceedings and judicial proceedings relating to administrative or regulatory
matters are excluded. Subject to the provisions in the 2019 Arrangement, judgments in civil and
commercial matters of the courts of the mainland and Hong Kong are expected to be mutually
recognisable and enforceable. The recognition and enforcement of a Hong Kong court judgment
could be refused if the relevant PRC court considers that the recognition and enforcement of
such judgment is contrary to the basic principles of law of the PRC or the social and public
interests of the PRC.
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While it is expected that the PRC courts will recognise and enforce a judgment given by Hong
Kong courts, there can be no assurance that the PRC courts will do so for all such judgments as
there is no established practice in this area. The holders of the Notes will be deemed to have
submitted to the exclusive jurisdiction of the Hong Kong courts, and thus the holders’ ability to
initiate a claim outside of Hong Kong will be uncertain.

Investment in the Notes is subject to risks related to the market generally.

Set out below is a brief description of certain market risks, including liquidity risk, exchange
rate risk, interest rate risk and credit risk.

The secondary market generally.

An active secondary market in respect of the Notes may never be established or may be illiquid,
and this would adversely affect the value at which an investor could sell their Notes.

Notes may have no established trading market when issued, and one may never develop. If a
market does develop, it may not be very liquid. Therefore, investors may not be able to sell their
Notes easily or at prices that will provide them with a yield comparable to similar investments
that have a developed secondary market. This is particularly the case for Notes that are
especially sensitive to interest rate, currency or market risks, are designed for specific
investment objectives or strategies are being issued to a single investor or a limited number of
investors or have been structured to meet the investment requirements of limited categories of
investors. These types of Notes generally would have a more limited secondary market and more
price volatility than conventional debt securities.

Exchange rate risks and exchange controls.

The relevant Issuer will pay principal and interest (where applicable) on the Notes in the
currency specified in the relevant Pricing Supplement (the “Specified Currency”). This presents
certain risks relating to currency conversions if an investor’s financial activities are denominated
principally in a currency or currency unit (the “Investor’s Currency”) other than the Specified
Currency. These include the risk that exchange rates may significantly change (including
changes due to devaluation of the Specified Currency or revaluation of the Investor’s Currency)
and the risk that authorities with jurisdiction over the Investor’s Currency may impose or modify
exchange controls. An appreciation in the value of the Investor’s Currency relative to the
Specified Currency would decrease (i) the Investor’s Currency-equivalent yield on the Notes, (ii)
the Investor’s Currency equivalent value of the principal payable on the Notes, and/or (iii) the
Investor’s Currency equivalent market value of the Notes.

Government and monetary authorities may impose (as some have done in the past) exchange

controls that could adversely affect an applicable exchange rate. As a result, investors may
receive less interest and/or principal than expected, or no interest or principal.
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Interest rate risks.

Investment in the Fixed Rate Notes involves the risk that if market interest rates subsequently
increase above the rate paid on the Fixed Rate Notes, this will adversely affect the value of the
Fixed Rate Notes.

Credit ratings may not reflect all risks.

One or more independent credit rating agencies may assign credit ratings to an issue of Notes.
The ratings may not reflect the potential impact of all risks related to structure, market,
additional factors discussed above, and other factors that may affect the value of the Notes. A
credit rating is not a recommendation to buy, sell or hold securities and may be revised or
withdrawn by the rating agency at any time.

There are risks related to the structure of a particular issue of Notes.

A wide range of Notes may be issued under the Programme. A number of these Notes may have
features which contain particular risks for potential investors. Set out below is a description of
certain such features:

Notes subject to optional redemption by the relevant Issuer.

An optional redemption feature is likely to limit the market value of the Notes. During any
period when the relevant Issuer may elect to redeem Notes, the market value of those Notes will
generally not rise substantially above the price at which they can be redeemed. This may also be
true prior to any redemption period.

The relevant Issuer may be expected to redeem Notes when its cost of borrowing is lower than
the interest rate on the Notes. At those times, an investor would generally not be able to reinvest
the redemption proceeds at an effective interest rate as high as the interest rate on the Notes
being redeemed, and may only be able to do so at a significantly lower rate. Potential investors
should consider reinvestment risk in light of other investments available at that time.

Index Linked Notes and Dual Currency Notes.

The relevant Issuer may issue Notes with principal or interest payable in respect of the Notes
being determined by reference to an index or formula, to changes in the prices of securities or
commodities, to movements in currency exchange rates or other factors (each a “Relevant
Factor”). In addition, the relevant Issuer may issue Notes with principal or interest payable in
one or more currencies which may be different from the currency in which the Notes are
denominated. Potential investors should be aware that:

(i) the market price of such Notes may be volatile;

(ii) they may receive no interest;
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(iii) the payment of principal or interest may occur at a different time or in a different currency
than expected;

(iv) the amount of principal payable at redemption may be less than the nominal amount of such
Notes or even zero;

(v) a Relevant Factor may be subject to significant fluctuations that may not correlate with
changes in interest rates, currencies or other indices;

(vi) the effect of any multiplier of leverage factor that is applied to the Relevant Factor is that
the impact of any changes in the Relevant Factor on the amount of principal or interest
payable will be magnified; and

(vii) the timing of changes in a Relevant Factor may affect the actual yield to investors, even if
the average level is consistent with their expectations. In general, the earlier the change in
the Relevant Factor, the greater the effect on yield.

Partly Paid Notes.

The relevant Issuer may issue Notes where the issue price is payable in more than one
instalment. Failure to pay any subsequent instalment could result in an investor losing all of its
investment.

Variable Rate Notes with a multiplier or other leverage factor.

Notes with variable interest rates can be volatile investments. If they are structured to include
multipliers or other leverage factors, or caps or floors, or any combination of those features or
other similar related features, their market values may be even more volatile than those for
securities that do not include those features.

Inverse Floating Rate Notes.

Inverse Floating Rate Notes have an interest rate equal to a fixed rate minus a rate based upon a
reference rate such as EURIBOR. The market values of such Notes are typically more volatile
than market values of other conventional floating rate debt securities based on the same
reference rate (and with otherwise comparable terms). Inverse Floating Rate Notes are more
volatile because an increase in the reference rate not only decreases the interest rate of the
Notes, but may also reflect an increase in prevailing interest rates, which further adversely
affects the market value of those Notes.

Fixed/Floating Rate Notes.

Fixed/Floating Rate Notes may bear interest at a rate that the relevant Issuer may elect to
convert from a fixed rate to a floating rate, or from a floating rate to a fixed rate. The relevant
Issuer’s ability to convert the interest rate will affect the secondary market and the market value
of such Notes since the relevant Issuer may be expected to convert the rate when it is likely to
produce a lower overall cost of borrowing. If the relevant Issuer converts from a fixed rate to a
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floating rate, the spread on the Fixed/Floating Rate Notes may be less favourable than
then-prevailing spreads on comparable Floating Rate Notes tied to the same reference rate. In
addition, the new floating rate at any time may be lower than the rates on other Notes. If the
relevant Issuer converts from a floating rate to a fixed rate, the fixed rate may be lower than
then-prevailing rates on its Notes.

The regulation and reform of “benchmark” rates of interest and indices may adversely affect the

value of Notes linked to or referencing such “benchmarks”.

Interest rates and indices which are deemed to be or used as “benchmarks” are the subject of
recent national, international regulatory and other regulatory guidance and proposals for reform.
Some of these reforms are already effective, whilst others are still to be implemented. These
reforms may cause such benchmarks to perform differently than in the past or to disappear
entirely, or have other consequences which cannot be predicted. Any such consequence could
have a material adverse effect on any Note linked to or referencing such a benchmark.

Regulation (EU) 2016/1011 (the “EU Benchmarks Regulation”) applies, subject to certain
transitional provisions, to the provision of benchmarks, the contribution of input data to a
benchmark and the use of a benchmark within the EU. Among other things, it (i) requires
benchmark administrators to be authorised or registered (or, if non-EU-based, to be subject to an
equivalent regime or otherwise recognised or endorsed) and (ii) prevents certain uses by EU
supervised entities of benchmarks of administrators that are not authorised or registered (or, if
non-EU based, not deemed equivalent or recognised or endorsed). Regulation (EU) 2016/1011 as
it forms part of domestic law by virtue of the EUWA (the “UK Benchmarks Regulation”)
among other things, applies to the provision of benchmarks and the use of a benchmark in the
UK. Similarly, it prohibits the use in the UK by UK supervised entities of benchmarks of
administrators that are not authorised by the United Kingdom Financial Conduct Authority
(“FCA”) or registered on the FCA register (or, if non-UK based, not deemed equivalent or
recognised or endorsed).

The EU Benchmarks Regulation and/or the UK Benchmarks Regulation, as applicable, could
have a material impact on any Notes linked to or referencing a benchmark in particular, if the
methodology or other terms of the benchmark are changed in order to comply with the
requirements of the EU Benchmarks Regulation and/or the UK Benchmarks Regulation, as
applicable. Such changes could, among other things, have the effect of reducing, increasing or
otherwise affecting the volatility of the published rate or level of the relevant benchmark.

More broadly, any of the international, national or other proposals for reforms, or the general
increased regulatory scrutiny of benchmarks, could increase the costs and risks of administering
or otherwise participating in the setting of a benchmark and complying with any such
regulations or requirements. The euro risk free-rate working group for the euro area has
published a set of guiding principles and high level recommendations for fallback provisions in,
amongst other things, new euro denominated cash products (including bonds) referencing
EURIBOR. The guiding principles indicate, amongst other things, that continuing to reference
EURIBOR in relevant contracts (without robust fallback provisions) may increase the risk to the
euro area financial system. On 11 May 2021, the euro risk-free rate working group published its
recommendations on EURIBOR fallback trigger events and fallback rates. Such factors may have
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(without limitation) the following effects on certain benchmarks: (i) discouraging market
participants from continuing to administer or contribute to a benchmark; (ii) triggering changes
in the rules or methodologies used in the benchmark and/or (iii) leading to the disappearance of
the “benchmark”. Any of the above changes or any other consequential changes as a result of
international or national reforms or other initiatives or investigations, could have a material
adverse effect on the value of and return on any Notes linked to, referencing, or otherwise
dependent (in whole or in part) upon, a benchmark.

The Terms and Conditions of the Notes provide for certain fallback arrangements in the event
that a Benchmark Event (as defined in the Terms and Conditions of the Notes) occurs, including
if an interbank offered rate (such as EURIBOR) or other relevant reference rate (which could
include, without limitation, any mid-swap rate), and/or any page on which such benchmark may
be published (or any successor service) becomes unavailable, or if any Paying Agent,
Calculation Agent, the relevant Issuer or other party is no longer permitted lawfully to calculate
interest on any Notes by reference to such benchmark. Such fallback arrangements include the
possibility that the rate of interest could be set by reference to a Successor Rate or an
Alternative Benchmark Rate (both as defined in the Terms and Conditions of the Notes), with
the application of an Adjustment Spread (which could be positive, negative or zero) and may
include amendments to the Terms and Conditions of the Notes to ensure the proper operation of
the new benchmark, all as determined by the relevant Issuer (acting in good faith and in
consultation with an Independent Adviser) and as more fully described at Condition 5(b)(iv) and
Condition 5(b)(v). It is possible that the adoption of a Successor Rate or Alternative Benchmark
Rate, including any Adjustment Spread, may result in any Notes linked to or referencing an
original Reference Rate performing differently (which may include payment of a lower Rate of
Interest) than they would if the original Reference Rate were to continue to apply in its current
form. There is also a risk that the relevant fallback provisions may not operate as expected or
intended at the relevant time.

Furthermore, in certain circumstances, the ultimate fallback for the purposes of calculation of
Rate of Interest for a particular Interest Accrual Period may result in the Rate of Interest for the
last preceding Interest Accrual Period being used. This may result in the effective application of
a fixed rate for Floating Rate Notes based on the rate which was last observed on the Relevant
Screen Page.

Investors should consult their own independent advisers and make their own assessment about
the potential risks imposed by the EU Benchmarks Regulation and/or the UK Benchmarks
Regulation, as applicable or any other international or national reforms, in making any
investment decision with respect to any Notes linked to or referencing a benchmark.

The use of Secured Overnight Financing Rate (“SOFR”) as a reference rate is subject to
important limitations.

The rate of interest on the Floating Rate Notes may be calculated on the basis of SOFR (as
further described under Condition 5(b)(iii)(C) of the Terms and Conditions of the Notes).
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In June 2017, the New York Federal Reserve’s Alternative Reference Rates Committee (the
“ARRC”) announced SOFR as its recommended alternative to U.S. dollar London Interbank
Offered Rate (the “LIBOR”). However, the composition and characteristics of SOFR are not the
same as those of LIBOR. SOFR is a broad U.S. Treasury repo-financing rate that represents
overnight secured funding transactions. This means that SOFR is fundamentally different from
LIBOR for two key reasons. First, SOFR is a secured rate, while LIBOR is an unsecured rate.
Second, SOFR is an overnight rate, while LIBOR represents interbank funding over different
maturities. As a result, there can be no assurance that SOFR will perform in the same way as
LIBOR would have at any time, including, without limitation, as a result of changes in interest
and yield rates in the market, market volatility or global or regional economic, financial,
political, or regulatory events. For example, since publication of SOFR began in April 2018,
daily changes in SOFR have, on occasion, been more volatile than daily changes in comparable
benchmark or other market rates.

As SOFR is an overnight funding rate, interest on SOFR-based Notes with interest periods
longer than overnight will be calculated on the basis of either the arithmetic mean of SOFR over
the relevant interest period or compounding SOFR during the relevant interest period. As a
consequence of this calculation method, the amount of interest payable on each interest payment
date will only be known a short period of time prior to the relevant interest payment date.
Noteholders therefore will not know in advance the interest amount which will be payable on
such Notes.

Although the Federal Reserve Bank of New York has published historical indicative SOFR
information going back to 2014, such prepublication of historical data inherently involves
assumptions, estimates and approximations. Noteholders should not rely on any historical
changes or trends in the SOFR as an indicator of future changes in the SOFR.

The Federal Reserve Bank of New York notes on its publication page for SOFR that use of the
SOFR is subject to important limitations and disclaimers, including that the Federal Reserve
Bank of New York may alter the methods of calculation, publication schedule, rate revision
practices or availability of the SOFR at any time without notice. In addition, SOFR is published
by the Federal Reserve Bank of New York based on data received from other sources. The Bank
has no control over its determination, calculation or publication. There can be no guarantee that
the SOFR will not be discontinued or fundamentally altered in a manner that is materially
adverse to the interests of the Noteholders. If the manner in which the SOFR is calculated is
changed or if SOFR is discontinued, that change or discontinuance may result in a reduction or
elimination of the amount of interest payable on the Notes and a reduction in the trading prices
of the Notes which would negatively impact the Noteholders who could lose part of their
investment.

The Terms and Conditions of the Notes provide for certain fallback arrangements in the event
that a Benchmark Event (as defined under Condition 5(b)(v)) in respect of SOFR occurs, which
is based on the ARRC recommended language. There is however no guarantee that the fallback
arrangements will operate as intended at the relevant time or operate on terms commercially
acceptable to all Noteholders. Any of the fallbacks may result in interest payments that are lower
than, or do not otherwise correlate over time with, the payments that would have been made on
the Notes if SOFR had been provided by the Federal Reserve Bank of New York in its current
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form. Investors should consult their own independent advisers and make their own assessment
about the potential risks in making any investment decision with respect to any Notes linked to
SOFR.

The market continues to develop in relation to SOFR as a reference rate for Floating Rate
Notes.

Investors should be aware that the market continues to develop in relation to SOFR and its
adoption as an alternative to U.S. dollar LIBOR. Market participants and relevant working
groups are exploring alternative reference rates based on SOFR (which seek to measure the
market’s forward expectation of a SOFR rate over a designated term). The market or a
significant part thereof may adopt an application of SOFR that differs significantly from that set
out in the Terms and Conditions of the Notes. In addition, the manner of adoption or application
of SOFR in the bond markets may differ materially compared with the application and adoption
of SOFR in other markets, such as the derivatives and loan markets. Investors should carefully
consider how any mismatch between the adoption of SOFR in the bond, loan and derivatives
markets may impact any hedging or other financial arrangements which they may put in place in
connection with any acquisition, holding or disposal of Notes referencing SOFR. In addition, the
development of SOFR as an interest reference rate for the bond markets, as well as continued
development of SOFR-based rates, indices and averages for such markets and the market
infrastructure for adopting such rates, could result in reduced liquidity or increased volatility or
could otherwise affect the market price of Notes referencing SOFR. Similarly, if SOFR do not
prove widely used in securities such as the Notes referencing SOFR, investors may not be able
to sell such Notes referencing SOFR at all or the trading price of the Notes referencing SOFR
may be lower than those of bonds linked to indices that are more widely used.

The use of SOFR as a reference rate for bonds is nascent, and may be subject to change and
development, both in terms of the substance of the calculation and in the development and
adoption of market infrastructure for the issuance and trading of bonds referencing such rates.
Notes referencing SOFR may have no established trading market when issued, and an
established trading market may never develop or may not be very liquid which, in turn, may
reduce the trading price of such Notes or mean that investors in such Notes may not be able to
sell such Notes at all or may not be able to sell such Notes at prices that will provide them with
a yield comparable to similar investments that have a developed secondary market, and may
consequently suffer from increased pricing volatility and market risk. Investors should consider
these matters when making their investment decision with respect to Notes referencing SOFR.

Notes issued at a substantial discount or premium.

The market values of securities issued at a substantial discount or premium to their nominal
amount tend to fluctuate more in relation to general changes in interest rates than do prices for
conventional interest-bearing securities. Generally, the longer the remaining term of the
securities, the greater the price volatility as compared with conventional interest-bearing
securities with comparable maturities.
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Investors may lose part or all of their investment in any Index-Linked Notes issued.

If, in the case of a particular Tranche of Notes, the relevant Pricing Supplement specifies that
the Notes are Index-Linked Notes or variable redemption amount Notes, there is a risk that the
investor may lose the value of its entire investment or part of it.

If the relevant Issuer does not satisfy its obligations under the Notes, Noteholders’ remedies
will be limited.

Payment of principal of the Notes may be accelerated only in the event of certain events
involving the relevant Issuer’s bankruptcy, winding-up or dissolution or similar events or
otherwise if certain conditions have been satisfied. See “Terms and Conditions of the Notes —
Events of Default”.

RISKS RELATING TO RENMINBI-DENOMINATED NOTES

Notes denominated in RMB (the “RMB Notes”) may be issued under the Programme. A
description of risks which may be relevant to an investor in RMB Notes is set out below.

There are restrictions on the remittance of Renminbi into and out of the PRC which may
adversely affect the liquidity of RMB Notes.

The PRC government regulates conversion between Renminbi and foreign currencies, including
the Hong Kong dollar. However, there has been a significant reduction in control by the PRC
government in recent years, particularly over trade transactions involving the import and export
of goods and services as well as other frequent routine foreign exchange transactions. These
transactions are known as current account items.

On the other hand, 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 adjusted from time to time to match
the policies of the PRC government.

Although the PBOC has implemented policies improving accessibility to Renminbi to settle
cross-border transactions in the past, there is no assurance that the PRC government will
continue to gradually liberalise control over cross-border remittances of Renminbi in the future,
that the schemes for Renminbi cross-border utilisation will not be discontinued or that new
regulations in the PRC will not be promulgated in the future which have the effect of restricting
or eliminating the remittance of Renminbi into or out of the PRC. Despite the Renminbi
internationalisation pilot programme and efforts in recent years to internationalise the currency,
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, this may affect the overall availability of Renminbi

~52 —



outside the PRC and the ability of the relevant Issuer to source Renminbi to finance its
obligations under RMB Notes.

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

As a result of the restrictions imposed 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 (each, a “RMB Clearing Bank”) in a number of financial centres and
cities, including but not limited to Hong Kong, has established the Cross-Border InterBank
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 the 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 the PBOC, although the PBOC has gradually allowed participating banks
to access the PRC’s onshore interbank market for the purchase and sale of Renminbi. The RMB
Clearing Banks only have limited access to onshore liquidity support from the 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 the availability of Renminbi outside the PRC. The limited availability of
Renminbi outside the PRC may affect the liquidity of the RMB Notes. To the extent the relevant
Issuer is required to source Renminbi in the offshore market to service its RMB Notes, there is
no assurance that the relevant Issuer will be able to source such Renminbi on satisfactory terms,
if at all.

Remittance of proceeds in Renminbi into or out of the PRC.

In the event that the relevant Issuer decides to remit some or all of the proceeds into the PRC in
Renminbi, its ability to do so will be subject to obtaining all necessary approvals from, and/or
registration or filing with, the relevant PRC government authorities. However, there is no
assurance that the necessary approvals from, and/or registration or filing with, the relevant PRC
government authorities will be obtained at all or, if obtained, they will not be revoked or
amended in the future.
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There is no assurance that the PRC government will continue to gradually liberalise control over
cross-border Renminbi remittances in the future, that the PRC government will not impose any
interim or long-term restrictions on capital inflow or outflow which may restrict cross-border
Renminbi remittances, that the pilot schemes introduced will not be discontinued or that new
PRC regulations will not be promulgated in the future which have the effect of restricting or
eliminating the remittance of Renminbi into or outside the PRC. In the event that the relevant
Issuer does remit some or all of the proceeds into the PRC in Renminbi and such Issuer
subsequently is not able to repatriate funds out of the PRC in Renminbi, it will need to source
Renminbi outside the PRC to finance its obligations under the RMB Notes, and its ability to do
so will be subject to the overall availability of Renminbi outside the PRC.

Investment in RMB Notes 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. The PBOC has in recent years implemented changes to the way it calculates
the Renminbi’s daily mid-point price against the U.S. dollar to take into account market-maker
quotes before announcing such daily mid-point price. This change, and other changes such as
widening the trading band 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 RMB Notes 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 RMB Notes in that foreign currency will decline. In
addition, there may be tax consequences for investors as a result of any foreign currency gains
resulting from any investment in the RMB Notes.

Gains on the transfer of the RMB Notes may become subject to income taxes under PRC
tax laws.

Under the PRC Enterprise Income Tax Law, the PRC Individual Income Tax Law and the
relevant implementing rules, as amended from time to time, any gain realised on the transfer of
RMB Notes by non-PRC resident enterprises or individual Noteholders may be subject to PRC
enterprise income tax (“EIT”) or PRC individual income tax (“IIT”) if such gain is regarded as
income derived from sources within the PRC. The PRC Enterprise Income Tax Law levies EIT at
the rate of 20 per cent. Of the PRC-sourced gains derived by such non-PRC resident enterprises
from the transfer of RMB Notes, but its implementation rules have reduced the EIT rate to 10
per cent. The PRC Individual Income Tax Law levies IIT at a rate of 20 per cent. Of the
PRC-sourced gains derived by such non-PRC resident individual Noteholders from the transfer
of RMB Notes.

However, uncertainty remains as to whether the gain realised from the transfer of RMB Notes by
non-PRC resident enterprises or individual Noteholders would be treated as income derived from
sources within the PRC and thus become subject to EIT or IIT. This will depend on how the
PRC tax authorities interpret, apply or enforce the PRC Enterprise Income Tax Law, the PRC
Individual Income Tax Law and the relevant implementing rules. According to the arrangement
between the PRC and Hong Kong for avoidance of double taxation, Noteholders who are
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residents of Hong Kong, including enterprise Noteholders and individual Noteholders, will not
be subject to EIT or IIT on capital gains derived from a sale or exchange of the Notes.

Therefore, if enterprise or individual resident Noteholders which are non-PRC residents are
required to pay PRC income tax on gains derived from the transfer of RMB Notes, unless there
is an applicable tax treaty between PRC and the jurisdiction in which such non-PRC enterprise
or individual Noteholders of RMB Notes reside that reduces or exempts the relevant EIT or IIT,
the value of their investment in RMB Notes may be materially and adversely affected.

Investment in the RMB Notes is subject to interest rate risks.

The PRC government has gradually liberalised its regulation of interest rates in recent years.
Further liberalisation may increase interest rate volatility. In addition, the interest rate for
Renminbi in markets outside the PRC may significantly deviate from the interest rate for
Renminbi in the PRC as a result of foreign exchange controls imposed by PRC law and
regulations and prevailing market conditions.

As RMB Notes may carry a fixed interest rate, the trading price of the RMB Notes will
consequently vary with the fluctuations in the Renminbi interest rates. If holders of the RMB
Notes propose to sell their RMB Notes before their maturity, they may receive an offer lower
than the amount they have invested.

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

All payments to investors in respect of the RMB Notes will be made solely (i) for so long as the
RMB Notes are represented by Global Certificates held with the common depositary for
Clearstream Banking S.A. and Euroclear Bank SA/NV or any alternative clearing system, by
transfer to a Renminbi bank account maintained in Hong Kong or a financial centre in which an
RMB Clearing Bank clears and settles Renminbi, if so specified in the Pricing Supplement, (ii)
for so long as the RMB Notes are represented by Global Certificates lodged with a
sub-custodian for or registered with the CMU, by transfer to a Renminbi bank account
maintained in Hong Kong in accordance with prevailing CMU rules and procedures or (iii) for
so long as the RMB Notes are in definitive form, by transfer to a Renminbi bank account
maintained in Hong Kong or a financial centre in which an RMB Clearing Bank clears and
settles Renminbi, if so specified in the Pricing Supplement in accordance with prevailing rules
and regulations. The relevant Issuer 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).
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USE OF PROCEEDS

Unless otherwise specified in the Pricing Supplement, the net proceeds of each issue of the
Notes will be applied by the Issuer for working capital and general corporate purposes.
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FORM OF THE NOTES

The Notes of each Series will be in either bearer form, with or without interest coupons
attached, or registered form, without interest coupons attached.

BEARER NOTES

Each Tranche of Bearer Notes will be in bearer form and will be initially issued in the form of a
Temporary Bearer Global Note or, if so specified in the applicable Pricing Supplement, a
Permanent Bearer Global Note which, in either case, will be delivered (a) prior to the original
issue date of the Tranche to either (i) a common depositary (the “Common Depositary”) for,
Euroclear and Clearstream or (ii) a sub-custodian for the CMU or (b) at such other time, on such
other date, to such other person and in such other place in accordance with the Fiscal Agency
Agreement.

Whilst any Bearer Note is represented by a Temporary Bearer Global Note, payments of
principal, interest (if any) and any other amount payable in respect of the Notes, subject as
provided by such Temporary Bearer Global Note, will be made upon presentation and (when no
further payment is due in respect of such Temporary Bearer Global Note) surrender of such
Temporary Bearer Global Note. On and after the date (the “Exchange Date”) which is 40 days
after a Temporary Bearer Global Note is issued, interests in such Temporary Bearer Global Note
will be exchangeable (free of charge to the holder) upon a request as described therein either for
(a) interests in a Permanent Bearer Global Note of the same Series or (b) if so specified in the
applicable Pricing Supplement, for definitive Bearer Notes of the same Series provided that if
the applicable Pricing Supplement specifies that TEFRA D rules apply, there shall have been
certification (in a form to be provided) with respect to such nominal amount submitted for such
exchange dated no earlier than the Exchange Date to the effect that the beneficial owners of
interests in such Temporary Bearer Global Note are not U.S. persons or persons who have
purchased for resale to any U.S. person, as required by U.S. Treasury regulations. The CMU
may require that any such exchange for a Permanent Bearer Global Note is made in whole and
not in part and in such event, no such exchange will be effected until all relevant account
holders (as set out in a CMU Issue Position Report or any other relevant notification supplied to
the CMU Lodging and Paying Agent by the CMU) have so certified. The holder of a Temporary
Bearer Global Note will not be entitled to collect any payment of interest, principal or other
amount due on or after the Exchange Date unless, upon due certification, exchange of the
Temporary Bearer Global Note for an interest in a Permanent Bearer Global Note or for
definitive Bearer Notes is improperly withheld or refused.

Payments of principal, interest (if any) or any other amounts on a Permanent Bearer Global Note
will be made upon presentation and (when no further payment is due in respect of such
Permanent Bearer Global Note) surrender of such Permanent Bearer Global Note without any
requirement for certification.

In respect of a Bearer Global Note held through the CMU, any payments of principal, interest (if
any) or any other amounts shall be made to the person(s) for whose account(s) interests in the
relevant Bearer Global Note are credited (as set out in a CMU Issue Position Report or any other
relevant notification supplied to the CMU Lodging and Paying Agent by the CMU) and, save in
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the case of final payment, no presentation of the relevant Bearer Global Note shall be required
for such purpose.

A Permanent Bearer Global Note will be exchangeable (free of charge to the holder), on or after
the Exchange Date, in whole but not, except as provided by such Permanent Bearer Global Note,
in part, for definitive Bearer Notes (a) if such Permanent Bearer Global Note is held on behalf
of Euroclear, Clearstream, the CMU or any other clearing system (an “Alternative Clearing
System”) and any such clearing system is closed for business for a continuous period of 14 days
(other than by reason of holidays, statutory or otherwise) or announces an intention permanently
to cease business or does in fact do so or (b) if principal in respect of such Permanent Bearer
Global Note is not paid when due, by the holder giving notice to the Paying Agent or CMU
Lodging and Paying Agent (as applicable) of its election for such exchange. For these purposes,
“Exchange Date” means a day falling not less than 60 days or in the case of exchange following
failure to pay principal in respect of such Permanent Bearer Global Note when due 30 days,
after that on which the notice requiring exchange is given and on which banks are open for
business in the city in which the specified office of the Paying Agent or CMU Lodging and
Paying Agent (as applicable) is located and, except in the case of exchange pursuant to (a)
above, in the cities in which Euroclear and Clearstream and the CMU (as applicable) or, if
relevant, the Alternative Clearing System, are located.

The following legend will appear on all Bearer Notes and on all receipts and interest coupons
relating to such Notes:

“ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE
LIMITATIONS PROVIDED IN SECTIONS 165(J) AND 1287(A) OF THE INTERNAL
REVENUE CODE.”

The sections referred to provide that United States holders, with certain exceptions, will not be
entitled to deduct any loss on Bearer Notes, receipts or interest coupons and will not be entitled
to capital gains treatment of any gain on any sale, disposition, redemption or payment of
principal in respect of such Notes, receipts or interest coupons.

Notes which are represented by a Bearer Global Note will only be transferable in accordance
with the rules and procedures for the time being of Euroclear, Clearstream or the CMU, as the
case may be.

REGISTERED NOTES

The Registered Notes of each Tranche offered and sold in reliance on Regulation S, which will
be sold outside the United States, will initially be represented by a global note in registered
form (a “Registered Global Note”, together with any Bearer Global Note, the “Global Notes”).

Registered Global Notes will be deposited with a Common Depositary for and registered in the
name of a common nominee of, Euroclear, Clearstream and/or deposited with a sub-custodian for
the CMU (if applicable) or such other person in such other place in accordance with the Fiscal
Agency Agreement.
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Payments of principal, interest or any other amount in respect of the Registered Notes in global
form will, in the absence of provision to the contrary, be made to the person shown on the
Register (as defined in Condition 1) as the registered holder of the Registered Global Notes.
None of the Issuer, the Bank, the Fiscal Agent, any Paying Agent or the Registrar will have any
responsibility or liability for any aspect of the records relating to or payments or deliveries made
on account of beneficial ownership interests in the Registered Global Notes or for maintaining,
supervising or reviewing any records relating to such beneficial ownership interests.

Payments of principal, interest or any other amount in respect of the Registered Notes in
definitive form will, in the absence of provision to the contrary, be made to the persons shown
on the Register on the relevant Record Date (as defined in Condition 7(b)(ii) of the Terms and
Conditions of the Notes) immediately preceding the due date for payment in the manner
provided in that Condition.

TRANSFER OF INTERESTS

Interests in a Registered Global Note may, subject to compliance with all applicable restrictions,
be transferred to a person who wishes to hold such interest in another Registered Global Note.
No beneficial owner of an interest in a Registered Global Note will be able to transfer such
interest, except in accordance with the applicable procedures of Euroclear, Clearstream and the
CMU, in each case to the extent applicable.

GENERAL

For so long as a Global Note or a Global Certificate is lodged with the CMU, (i) the CMU
Lodging and Paying Agent shall pay any amounts of principal and interest due on a Global Note
or a Global Certificate to the person(s) notified by the CMU to the CMU Lodging and Paying
Agent as being the person(s) for whose account(s) interest(s) in that Global Note or Global
certificate is credited and the CMU Lodging and Paying Agent shall not endorse that Global
Note or Global Certificate and (ii) the records of the CMU (in the absence of manifest error)
shall be conclusive evidence of the identity of the persons to whose accounts interests in that
Global Note or Global Certificate are credited and the principal amount(s) of the interest(s) and
of the Tranche of Notes represented by that Global Note or evidenced by that Global Certificate.
Save in the case of manifest error, the CMU Lodging and Paying Agent shall be entitled to rely
on any CMU Issue Position Report or any other statement by the CMU of the identities and
interests of persons credited with interests in that Global Note or Global Certificate. If, and for
so long as, a Global Note or Global Certificate is not lodged with the CMU, the Paying Agent
and the other Agents shall make all payments in respect of that Global Note or Global
Certificate against presentation (and, in the case of its redemption in full, surrender) of that
Global Note or Global Certificate and (unless that Global Note or Global Certificate is
surrendered) shall on behalf of the relevant Issuer endorse, or procure the endorsement of, a
memorandum of each such payment in the relevant schedule to that Global Note or Global
Certificate and return it, or cause it to be returned, to its bearer or holder.

A Note may be accelerated by the holder thereof in certain circumstances described in Condition

10. If principal in respect of any Notes represented by a Global Note is not paid when due (but
subject as provided below), the holder thereof may from time to time elect that Direct Rights
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under the provisions of (and as defined in) the amended and restated deed of covenant (as
further supplemented and/or amended, the “Deed of Covenant”) executed by the Bank as of 18
June 2024 shall come into effect in respect of a nominal amount of Notes up to the aggregate
nominal amount in respect of which such failure to pay principal has occurred. Such election
shall be made by notice to and presentation of the Global Note to, the Paying Agent or the CMU
Lodging and Paying Agent (as applicable) for reduction of the nominal amount of Notes
represented by such Global Note by such amount as may be stated in such notice. Upon each
such notice being given, such Global Note shall become void to the extent of the nominal
amount stated in such notice, save to the extent that the appropriate Direct Rights shall fail to
take effect, for whatever reason.
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FORM OF PRICING SUPPLEMENT

The form of Pricing Supplement that will be issued in respect of each Tranche, subject only to
the deletion of non-applicable provisions, is set out below:

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS - The Notes are not intended to
be offered, sold or otherwise made available to and should not be offered, sold or otherwise
made available to any retail investor in the European Economic Area (“EEA”). For these
purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined
in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID II”); (ii) a customer
within the meaning of Directive (EU) 2016/97 (the “Insurance Distribution Directive”), where
that customer would not qualify as a professional client as defined in point (10) of Article 4(1)
of MiFID II; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (the
“Prospectus Regulation”). Consequently no key information document required by Regulation
(EU) No 1286/2014 (as amended the “PRIIPs Regulation”) for offering or selling the Notes or
otherwise making them available to retail investors in the EEA has been prepared and therefore
offering or selling the Notes or otherwise making them available to any retail investor in the
EEA may be unlawful under the PRIIPs Regulation.]

[PROHIBITION OF SALES TO UK RETAIL INVESTORS - The Notes are not intended to
be offered, sold or otherwise made available to and should not be offered, sold or otherwise
made available to any retail investor in the United Kingdom (“UK”). For these purposes, a retail
investor means a person who is one (or more) of: (i) a retail client, as defined in point (8) of
Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the
European Union (Withdrawal) Act 2018 (“EUWA™); (ii) a customer within the meaning of the
provisions of the Financial Services and Markets Act 2000 (“FSMA”) and any rules or
regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer
would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation
(EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA; or (iii) not a
qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of
domestic law by virtue of the EUWA. Consequently no key information document required by
Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA (the
“UK PRIIPs Regulation™) for offering or selling the Notes or otherwise making them available
to retail investors in the UK has been prepared and therefore offering or selling the Notes or
otherwise making them available to any retail investor in the UK may be unlawful under the UK
PRIIPs Regulation.]

[MiFID II product governance/Professional investors and ECPs only target market — Solely
for the purposes of [the/each] manufacturer’s product approval process, the target market
assessment in respect of the Notes has led to the conclusion that: (i) the target market for the
Notes is eligible counterparties and professional clients only, each as defined in [Directive
2014/65/EU (as amended, “MiFID II)]/[MiFID II]; and (ii) all channels for distribution of the
Notes to eligible counterparties and professional clients are appropriate. [Consider any negative
target market] Any person subsequently offering, selling or recommending the Notes (a
“distributor”) should take into consideration the manufacturer[’s/s’] target market assessment;
however, a distributor subject to MiFID II is responsible for undertaking its own target market
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assessment in respect of the Notes (by either adopting or refining the manufacturer[’s/s’] target
market assessment) and determining appropriate distribution channels.]

[UK MiFIR product governance/Professional investors and ECPs only target market -
Solely for the purposes of [the/each] manufacturer’s product approval process, the target market
assessment in respect of the Notes has led to the conclusion that: (i) the target market for the
Notes is only eligible counterparties, as defined in the FCA Handbook Conduct of Business
Sourcebook (“COBS”), and professional clients, as defined in Regulation (EU) No 600/2014 as
it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (“UK
MiFIR”); and (ii) all channels for distribution of the Notes to eligible counterparties and
professional clients are appropriate. [Consider any negative target market] Any person
subsequently offering, selling or recommending the Notes (a “distributor”) should take into
consideration the manufacturer[’s/s’] target market assessment; however, a distributor subject to
the FCA Handbook Product Intervention and Product Governance Sourcebook (the “UK MiFIR
Product Governance Rules”) is responsible for undertaking its own target market assessment in
respect of the Notes (by either adopting or refining the manufacturer[’s/s’] target market
assessment) and determining appropriate distribution channels.]

[Singapore SFA Product Classification: In connection with Section 309B of the Securities and
Futures Act 2001 (2020 revised edition) of Singapore (the “SFA”) and the Securities and Futures
(Capital Markets Products) Regulations 2018 of Singapore (the “CMP Regulations 2018”), the
Issuer has determined, and hereby notifies all relevant persons (as defined in Section 309A(1) of
the SFA), that the Notes are [prescribed capital markets products]/[capital markets products
other than prescribed capital markets products] (as defined in the CMP Regulations 2018) [and
[are] [Excluded]/[Specified] 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).]]’

Pricing Supplement dated [@]

[ISSUER)]
(a joint stock company incorporated in the People’s Republic of China with limited liability)

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes] due [@] (the “Notes™)
under the U.S.$5,000,000,000 Medium Term Note Programme (the “Programme”)

This document constitutes the Pricing Supplement for the Notes described herein. This document
must be read in conjunction with the Offering Circular dated 18 June 2024 [and the supplement
to it dated [@]] ([together,] the “Offering Circular”). Full information on the Issuer and the
offer of the Notes is only available on the basis of the combination of this Pricing Supplement
and the Offering Circular. [Copies of the Offering Circular may be obtained from [address]].

For any Notes to be offered to Singapore investors, the Issuer to consider whether it needs to re-classify the
Notes pursuant to Section 309B of the SFA prior to the launch of the offer.
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Terms used herein shall be deemed to be defined as such for the purposes of the Terms and
Conditions (the “Conditions”) set forth in the Offering Circular.

[The following language applies where the relevant Series of Notes will be listed on the Hong
Kong Stock Exchange:

This document is for distribution to professional investors (as defined in Chapter 37 of the Rules
Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited)
(“Professional Investors™) only.

The Stock Exchange of Hong Kong Limited (“HKSE”) has not reviewed the contents of this
document, other than to ensure that the prescribed form disclaimer and responsibility
statements, and a statement limiting distribution of this document to Professional Investors
only have been reproduced in this document. Listing of the Programme or the Notes on
HKSE is not to be taken as an indication of the commercial merits or credit quality of the
Programme, the Notes or the Issuer, the Bank or the Group or quality of disclosure in this
document. Hong Kong Exchanges and Clearing Limited and HKSE take no responsibility for the
contents of this document, make no representation as to its accuracy or completeness and
expressly disclaim any liability whatsoever for any loss howsoever arising from or in reliance
upon the whole or any part of the contents of this document.

Notice to Hong Kong investors: The Issuer confirms that the Notes are intended for
purchase by Professional Investors only and will be listed on HKSE on that basis.
Accordingly, the Issuer confirms that the Notes are not appropriate as an investment for
retail investors in Hong Kong. Investors should carefully consider the risks involved.

This document, together with the Offering Circular, includes particulars given in compliance
with the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong
Limited for the purpose of giving information with regard to the Issuer, the Bank and the Group.
The Issuer accepts full responsibility for the accuracy of the information contained in this
document and confirms, having made all reasonable enquiries, that to the best of its knowledge
and belief there are no other facts the omission of which would make any statement herein
misleading.]

1. Issuer: [Name of the Issuer]
2. (1) [Series Number:] (@]

(i1) [Tranche Number (If fungible with an [@]
existing Series, details of that Series,
including the date on which the Notes
become fungible):]

3. Specified Currency or Currencies: (@]
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Aggregate Nominal Amount:
(i) [Series:]
(i1) [Tranche:]

(i) [Issue Price:]

(i1) [Net Proceeds:

(iii) [Use of proceeds:

(i) Specified Denominations:

(ii) Calculation Amount™:

(i) Issue Date:

(ii) Interest Commencement Date:

Maturity Date:

Interest Basis:
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(@]
(@]
(@]

[@] per cent. of the Aggregate Nominal
Amount [plus accrued interest from
[insert date] (in the case of fungible
issues only, if applicable)]

[@] (Required only for listed issues)]

[@] (Required if different from the
Offering Circular)]

[.](1)

[ @] (If only one Specified Denomination,
insert the Specified Denomination. If
more than one Specified Denomination,
insert the highest common factor. Note:
There must be a common factor in the
case of two or more Specified

Denominations.)
(@]
[Specify/Issue date/Not Applicable]

[Specify date (for Fixed Rate Notes) or
(for Floating Rate Notes) Interest
Payment Date falling in or nearest to the
relevant month and year]®

[[@] per cent. Fixed Rate]

[Specify reference rate] +/- [@] per cent.
Floating Rate]

[Zero Coupon]
[Index Linked Interest]
[Other (Specify)]

(further particulars specified below)



10.

11.

12.

13.

14.

15.

Redemption/Payment Basis:

Change of Interest or Redemption/
Payment Basis:

Put/Call Options:

Status of the Notes:

Listing:

Method of distribution:

[Redemption at par]

[Index Linked Redemption]
[Dual Currency]

[Partly Paid] [Instalment]
[Other (Specify)]

[Specify details of any provision for
convertibility of Notes into another
interest or redemption/payment basis]

[Put]

[Call]

[(further particulars specified below)]
Senior Notes

[The Stock Exchange of Hong Kong
Limited/Other (specify)/None (For Notes
to be listed on the Hong Kong Stock
Exchange, insert the expected effective
listing date of the Notes)]

[Syndicated/Non-syndicated]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16.

Fixed Rate Note Provisions

(i) Rate[(s)] of Interest:

(i) Interest Payment Date(s):

(iii) Fixed Coupon Amount[(s)]:
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[Applicable/Not Applicable]

(If not applicable, delete the remaining
sub-paragraphs of this paragraph)

[@] per cent. per annum [payable
[annually/semi-annually/quarterly/monthly]
in arrear]

[@] in each yearm [adjusted in accordance
with [specify Business Day Convention
and any applicable Business Centre(s)
for the definition of “Business Day”]/not
adjusted]

[@] per Calculation Amount™



17.

(iv) Broken Amount:

(v) Day Count Fraction (Condition 5(j)):

(vi) Determination Date(s)
(Condition 5(j)):

(vii) Other terms relating to the method of
calculating interest for Fixed Rate
Notes:

Floating Rate Note Provisions

(i) Interest Period(s):
(ii) Specified Interest Payment Dates:

(iii) Interest Period Date(s):

(iv) Business Day Convention:

(v) Business Centre(s) (Condition 5(j)):

(vi) Manner in which the Rate(s) of
Interest is/are to be determined:
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[@] per Calculation Amount, payable on
the Interest Payment Date falling [in/on]
[@] [Insert particulars of any initial or
final broken interest amounts which do
not correspond with the Fixed Coupon
Amount[(s)] and the Interest Payment
Date(s) to which they relate]

[30/360 /Actual/Actual (ICMA/ISDA)
/Actual/365 (Fixed)'? /Other]

(Day count fraction should be
Actual/Actual- ICMA for all fixed rate
issues other than those Denominated in
U.S. dollars, Renminbi or Hong Kong
dollars, unless the client requests

otherwise)

[@] in each year [Insert regular interest
payment dates, ignoring issue date or
maturity date in the case of a long or

short first or last coupon]®

[Not Applicable/give details]

[Applicable/Not Applicable] (If not
applicable, delete the remaining
sub-paragraphs of this paragraph)

(@]
(@]

[Not Applicable/ specify dates] (Not
applicable unless different from Interest
Payment Date)

[Floating Rate Note Convention /
Following Business Day Convention /
Modified Following Business Day
Convention / Preceding Business Day
Convention / other (give details)]

(@]

[Screen Rate Determination/ISDA
Determination/other (give details))



(vii) Party responsible for calculating the
Rate(s) of Interest and Interest
Amount(s):

(viii)Screen Rate Determination (Condition

5(b)(iii)(B)):
. Reference Rate:

. Interest Determination Date(s):

. Relevant Screen Page:

(ix) Screen Rate Determination (SOFR)
(Condition 5(b)(iii)(C)):

. SOFR Benchmark:

. Compounded Daily SOFR
Method:

. Interest Determination Date(s):
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(@]

(@]

(@]

[[@] [T2] Business Days in [specify city]
for [specify currency] prior to [the first
day in each Interest Accrual Period/each
Interest Payment Date]]

(@]

[Simple SOFR Average/Compounded Daily
SOFR/ Compounded SOFR Index]

[Not Applicable/SOFR Lag/SOFR
Observation Shift/SOFR Payment
Delay/SOFR Lockout]

(Only applicable in the case of
Compounded Daily SOFR)

[The [@] U.S. Government Securities
Business Day prior to the last day of
each Interest Accrual Period — only
applicable in the case of Simple SOFR
Average/SOFR Lag/SOFR Observation
Shift/SOFR Lockout/Compounded SOFR
Index]

[The Interest Period Date at the end of
each Interest Period, provided that the
Interest Determination Date with respect
to the final Interest Accrual Period will
be the U.S. Government Securities
Business Day immediately following the
relevant SOFR Rate Cut-Off Date — only
applicable in the case of SOFR Payment
Delay]



Lookback Days:

SOFR Observation Shift Days:

Interest Payment Delay Days:

SOFR Rate Cut-Off Date:

SOFR Indexg,,

SOFR Indexg,q
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[Not Applicable/[@] U.S. Government
Securities Business Day(s)]

(Only applicable in the case of SOFR Lag)

[Not Applicable/[ @] U.S. Government
Securities Business Days]

(Only applicable in the case of SOFR
Observation Shift or Compounded SOFR
Index)

[Not Applicable/[ @] U.S. Government
Securities Business Day(s)]

(Only applicable in the case of SOFR
Payment Delay)

[Not Applicable/The day that is the [ @]
U.S. Government Securities Business
Day(s) prior to the end of each Interest
Accrual Period]

(Only applicable in the case of Simple
SOFR Average, Compounded Daily
SOFR: SOFR Payment Delay or
Compounded Daily SOFR: SOFR
Lockout)

[Not Applicable/[@®@] U.S. Government
Securities Business Day(s)]

(Only applicable in the case of
Compounded SOFR Index)

[Not Applicable/[ @] U.S. Government
Securities Business Day(s)]

(Only applicable in the case of
Compounded SOFR Index)



18.

19.

(x) ISDA Determination (Condition
5(b)(ii1)(A)):

. Floating Rate Option:
. Designated Maturity:
. Reset Date:

. ISDA Definitions:

(xi) Margin(s):

(xii) Minimum Rate of Interest:
(xiii)Maximum Rate of Interest:

(xiv) Day Count Fraction (Condition 5(j)):

(xv) Fall back provisions, rounding
provisions, denominator and any other
terms relating to the method of
calculating interest on Floating Rate
Notes, if different from those set out
in the Conditions:

Zero Coupon Note Provisions

(i) Amortisation Yield (Condition 6(b)):
(ii) Day Count Fraction (Condition 5(j)):

(iii) Any other formula/basis of
determining amount payable:

Index Linked Interest Note Provisions

(i) Index/Formula:

(i) Party responsible for calculating the
Rate(s) of Interest and/or Interest
Amount(s) (if not the [Agent]):
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(@]
(@]
(@]

2006 (if different to those set out in the
Conditions, please specify)

[+/-] [@] per cent. per annum
[@] per cent. per annum

[@] per cent. per annum

(@]

[Benchmark Discontinuation (General)
(Condition 5(b)(iv))/Benchmark
Discontinuation (SOFR) (Condition
S5(b)(v))/specify other if different from
those set out in the Conditions]

[Applicable/Not Applicable] (If not
applicable, delete the remaining

sub-paragraphs of this paragraph)
[@] per cent. per annum
(@]

(@]

[Applicable/Not Applicable] (If not
applicable, delete the remaining
sub-paragraphs of this paragraph)

[Give or annex details)

(@]



20.

(iii)

(iv)
v)
(vi)

Provisions for determining Coupon
where calculation by reference to

Index and/or Formula is impossible or

impracticable:
Interest Period(s):
Specified Interest Payment Dates:

Business Day Convention:

(vii) Business Centre(s) (Condition 5(j)):

(viii)Minimum Rate of Interest:

(ix)

(x)

Maximum Rate of Interest:

Day Count Fraction (Condition 5(j)):

Dual Currency Note Provisions

()

(ii)

(iii)

(iv)

v)

Rate of Exchange/Method of
calculating Rate of Exchange:

Party, if any, responsible for
calculating the Rate(s) of Interest and
Interest Amount(s) (if not the
[Agent]):

Provisions applicable where
calculation by reference to Rate of
Exchange impossible or
impracticable:

Person at whose option Specified
Currency(ies) is/are payable:

Day Count Fraction (Condition 5(j)):
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(@]

(@]
(@]

[Floating Rate Business Day
Convention/Following Business Day
Convention/Modified Following Business
Day Convention/Preceding Business Day
Convention/other (give details)]

(@]
[@] per cent. per annum
[@] per cent. per annum
(@]

[Applicable/Not Applicable] (If not
applicable, delete the remaining
sub-paragraphs of this paragraph)

[Give details]

(@]

(@]

(@]

(@]



PROVISIONS RELATING TO REDEMPTION

21.

22.

23.

24.

Call Option

(i) Optional Redemption Date(s):

(i) Optional Redemption Amount(s) of
each Note and method, if any, of
calculation of such amount(s):

(iii) If redeemable in part:

(a) Minimum Redemption Amount:
(b) Maximum Redemption Amount:

(iv) Notice period:

Put Option

(i) Optional Redemption Date(s):

(i) Optional Redemption Amount(s) of
each Note and method, if any, of
calculation of such amount(s):

(iii) Notice period:

Final Redemption Amount of each Note

Early Redemption Amount

(1)

Early Redemption Amount(s) per
Calculation Amount payable on
redemption for taxation reasons
(Condition 6(c)) or an Event of
Default (Condition 10 and/or the
method of calculating the same (if
required or if different from that set
out in the Conditions):

- 71 =

[Applicable/Not Applicable] (If not
applicable, delete the remaining
sub-paragraphs of this paragraph)

(@]

[@] per Calculation Amount

[@] per Calculation Amount
[@] per Calculation Amount
(@]

[Applicable/Not Applicable] (If not
applicable, delete the remaining
sub-paragraphs of this paragraph)

(@]

[@] per Calculation Amount

(@]

[@] per Calculation Amount

(@]



GENERAL PROVISIONS APPLICABLE TO THE NOTES

25.

26.

27.

28.

Form of Notes:

Financial Centre(s) (Condition 7)) or other
special provisions relating to payment
dates:

Talons for future Coupons or Receipts to
be attached to Definitive Notes (and
dates on which such Talons mature):

Details relating to Partly Paid Notes:
amount of each payment comprising the
Issue Price and date on which each
payment is to be made and consequences
(if any) of failure to pay, including any
right of the Issuer to forfeit the Notes
and interest due on late payment:
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[Bearer Notes/Registered Notes]

[Temporary Global Note exchangeable for
a Permanent Global Note which is
exchangeable for Definitive Notes in the
limited circumstances specified in the
Permanent Global Note]

[Temporary Global Note exchangeable for
Definitive Notes on [ @] days’ notice]

[Permanent Global Note exchangeable for
Definitive Notes in the limited
circumstances specified in the Permanent
Global Note]

[Permanent Global Note exchangeable for
Definitive Notes on [@] days’ notice/at
any time]

[Permanent Global Certificate
exchangeable for Definitive Certificates
in the limited circumstances specified in
the Permanent Global Certificate]

[Permanent Global Certificate
exchangeable for Definitive Certificates
on [ @] days’ notice/at any time]‘®”

[Not Applicable/Give details. Note that this
item relates to the date and place of
payment, and not interest period end
dates, to which item 16(ii), 17(iv) and
19(vii) relate]

[Yes/No. If yes, give details]

[Not Applicable/give details]



29.  Details relating to Instalment Notes:
(i) Instalment Amount(s):
(i1) Instalment Date(s):
(iii) Minimum Instalment Amount:
(iv) Maximum Instalment Amount:
30. Redenomination, renominalisation and
reconventioning provisions:
31. Consolidation provisions:
32. Other terms or special conditions:
DISTRIBUTION
33. (i) If syndicated, names of Managers:
(i1) Stabilisation Manager (if any):
34, If non-syndicated, name of Dealer:
35. U.S. Selling Restrictions
36. Prohibition of Sales to EEA Retail
Investors:
37.  Prohibition of Sales to UK Retail

Investors:
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[Not Applicable/give details]
(@]
(@]
(@]
(@]

[Not Applicable/The provisions annexed to
this Pricing Supplement apply]

[Not Applicable/The provisions annexed to
this Pricing Supplement apply]

[Not Applicable/give details]”

[Not Applicable/give names]
[Not Applicable/give name]
[Not Applicable/give name]

[Specify the applicable category of U.S.
Selling Restrictions/Not Applicable]

[Applicable/Not Applicable]

(If the Notes clearly do not constitute
“packaged” products, or the Notes do
constitute “packaged” products and a
key information document will be
prepared in the EEA, “Not Applicable”
should be specified. If the Notes may
constitute “packaged” products and no
key information document will be
prepared in the EEA, “Applicable”
should be specified.)

[Applicable/Not Applicable]



38.

39.

Singapore Sales to Institutional Investors
and Accredited Investors only

Additional selling restrictions:

OPERATIONAL INFORMATION

40. ISIN Code:

41. Common Code:

42. CMU Instrument Number:

43.  Legal Entity Identifier of the
[Bank/Issuer]:

44. Any clearing system(s) other than
Euroclear, Clearstream and the CMU and
the relevant identification number(s):

45.  Delivery:

46.  Additional Paying Agents (if any):

GENERAL

47. The aggregate principal amount of Notes
issued has been translated into U.S.
dollars at the rate of [@], producing a
sum of (for Notes not denominated in
U.S. dollars):

48. In the case of Registered Notes, specify

the location of the office of the Registrar
if other than Hong Kong:
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(If the Notes clearly do not constitute
“packaged” products, or the Notes do
constitute “packaged” products and a
key information document will be
prepared in the UK, “Not Applicable”
should be specified. If the Notes may
constitute “packaged” products and no
key information document will be
prepared in the UK, “Applicable” should
be specified.)

[Applicable/Not Applicable]

[Not Applicable/give details]

(@]

(@]

(@]

[300300C1030211000384]/[ @]

[Not Applicable/give name(s) and

number(s)]

Delivery [against/free of] payment

(@]

[Not Applicable/U.S.$[ @1]]

[Not Applicable/Luxembourg]



49.

50.

51.

52.

In the case of Bearer Notes, specify the
location of the office of the Fiscal Agent
if other than London:

(i) Date of corporate approval(s) for the
issuance of the Notes

(i1)) Date of any regulatory approval for
the issuance of the Notes

[Ratings:

Hong Kong SFC Code of Conduct

(i) Rebates

(i1) Contact email addresses of the
Overall Coordinators where
underlying investor information in
relation to omnibus orders should be
sent

(iii) Marketing and Investor Targeting

Strategy
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[Not Applicable/Hong Kong]

(@]

(@]

The Notes to be issued are expected to be
rated (@] by [@]]

[A rebate of [@] bps is being offered by
the [Issuer] to all private banks for
orders they place (other than in relation
to Notes subscribed by such private
banks as principal whereby it is
deploying its own balance sheet for
onward selling to investors), payable
upon closing of this offering based on
the principal amount of the Notes
distributed by such private banks to
investors. Private banks are deemed to
be placing an order on a principal basis
unless they inform the CMIs otherwise.
As a result, private banks placing an
order on a principal basis (including
those deemed as placing an order as
principal) will not be entitled to, and
will not be paid, the rebate.]/[Not
Applicable]

[Include relevant contact email addresses
of the Overall Coordinators where the
underlying investor information should
be sent — OCs to provide]/[Not
Applicable]

LIf different from the programme OC]



[LISTING APPLICATION

This Pricing Supplement comprises the final terms required to list the issue of Notes described
herein pursuant to the U.S.$5,000,000,000 Medium Term Note Programme of China CITIC Bank
Corporation Limited 15 #R47 M A FRA 7]

[STABILISATION

In connection with this issue, one or more of the Managers named as Stabilisation Manager (or
person(s) acting on behalf of any Stabilisation Manager(s)) in this Pricing Supplement may
over-allot Notes or effect transactions with a view to supporting the market price of the Notes 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 Notes is made and, if begun, may cease at any
time, but it must end no later than the earlier of 30 days after the issue date of the Notes and 60
days after the date of the allotment of the Notes. Any stabilisation action or overallotment must
be conducted by the relevant Stabilisation Manager(s) (or person(s) acting on behalf of any
Stabilisation Manager) in accordance with all applicable laws and rules.]

[NO MATERIAL ADVERSE CHANGE STATEMENT

[Except as disclosed in this document, there/There]® has been no significant change in the
financial or trading position of the Issuer or of the Group since [insert date of last audited
accounts or interim accounts (if later)] and no material adverse change in the financial position
or prospects of the Issuer or of the Group since [insert date of last published annual accounts].]

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in this Pricing Supplement.
Signed on behalf of the Issuer:

By:

Duly authorised

M Notes (including Notes denominated in sterling) in respect of which the issue proceeds are to be accepted by the

Issuer in the United Kingdom or whose issue otherwise constitutes a contravention of section 19 of the FSMA
and which have a maturity of less than one year must have a minimum redemption value of £100,000 (or its
equivalent in other currencies).

If the specified denomination is expressed to be €100,000 or its equivalent and multiples of a lower principal
amount (for example €1,000), insert the additional wording set out in the Guidance Note published by ICMA in
November 2006 (or its replacement from time to time) as follows: “€100,000 and integral multiples of €1,000 in
excess thereof up to and including €199,000. No notes in definitive form will be issued with a denomination
above €199,000”.

2 Note that for Renminbi or Hong Kong dollar denominated Fixed Rate Notes where the Interest Payment Dates
are subject to modification it will be necessary to use the second option here.
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3)

4

(©)]

(6)

(€]

(8)

9)

(10)

Note that for certain Renminbi or Hong Kong dollar denominated Fixed Rate Notes the Interest Payment Dates
are subject to modification and the following words should be added: “provided that if any Interest Payment
Date falls on a day which is not a Business Day, the Interest Payment Date will be the next succeeding Business
Day unless it would thereby fall in the next calendar month in which event the Interest Payment Date shall be
brought forward to the immediately preceding Business Day.”

For Renminbi or Hong Kong dollar denominated Fixed Rate Notes where the Interest Payment Dates are subject
to modification the following alternative wording is appropriate: “Each Fixed Coupon Amount shall be calculated
by multiplying the product of the Rate of Interest and the Calculation Amount by the Day Count Fraction and
rounding the resultant figure to the nearest CNY0.01, CNY0.05 in the case of Renminbi denominated Fixed Rate
Notes or to the nearest HK$0.01, HK$0.005 in the case of Hong Kong dollar denominated Fixed Rate Notes,
being rounded upwards.”

Only to be completed for an issue where the Day Count Fraction is Actual/Actual-ICMA.

If the Global Note/Certificate is exchangeable for Definitive Notes/Certificates at the option of the holder, the
Notes shall be tradeable only in amounts of at least the Specified Denomination (or if more than one Specified
Denomination, the lowest Specified Denomination) provided in paragraph 6 and multiples thereof.

Only applicable if permitted by the rules of the relevant clearing system. The limited circumstances in which
exchange is permitted are set out under the section “Summary of Provisions Relating to Notes while Represented
by Global Notes or Global Certificates — Exchange” in the Offering Circular.

If full terms and conditions are to be used, please add the following here: “The full text of the Conditions which
apply to the Notes [and which will be endorsed on the Notes in definitive form] are set out in [the Annex
hereto], which Conditions replace in their entirety those appearing in the Offering Circular for the purposes of
these Notes and such Conditions will prevail over any other provision to the contrary”. The first set of bracketed
words is to be deleted where there is a Permanent Global Note instead of Notes in definitive form. The full
Conditions should be attached to and form part of the Pricing Supplement.

If any change is disclosed in the Pricing Supplement, it may require approval by the Stock Exchange(s).
Consideration should be given as to whether or not such disclosure should be made by means of a supplemental
Offering Circular rather than in a Pricing Supplement.

Applicable to Renminbi and Hong Kong dollar denominated Fixed Rate Notes.
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions that, save for the words in italics and
subject to completion and amendment and as supplemented or varied in accordance with the
provisions of the relevant Pricing Supplement, shall be applicable to the Notes in definitive form
(if any) issued in exchange for the Global Note(s) or the Global Certificate representing each
Series. Either (i) the full text of these terms and conditions together with the relevant provisions
of the Pricing Supplement or (ii) these terms and conditions as so completed, amended,
supplemented or varied (and subject to simplification by the deletion of non-applicable
provisions), shall be endorsed on such Bearer Notes or on the Certificates relating to such
Registered Notes. All capitalised terms that are not defined in these Conditions will have the
meanings given to them in the relevant Pricing Supplement. Those definitions will be endorsed
on the definitive Notes or Certificates, as the case may be. References in the Conditions to
“Notes” are to the Notes of one Series only, not to all Notes that may be issued under the

Programme.

The Notes are part of a Series (as defined below) of Notes issued by China CITIC Bank
Corporation Limited H{5 #1773 A BR/A 7] (the “Bank™) or the relevant branch of the Bank as
specified hereon (the “Issuer”) and are issued pursuant to an amended and restated fiscal agency
agreement (as further amended, restated or supplemented as at the Issue Date, the “Fiscal
Agency Agreement”’) dated 18 June 2024 which has been entered into in relation to the Notes
between the Bank (on behalf of itself and on behalf of its branches), Citicorp International
Limited as fiscal agent, CMU lodging and paying agent and the other agents named in it and
with the benefit of an amended and restated Deed of Covenant (as further amended, restated or
supplemented as at the Issue Date, the “Deed of Covenant”) dated 18 June 2024 executed by the
Bank (on behalf of itself and on behalf of its branches) in relation to the Notes. The fiscal agent,
the CMU lodging and paying agent, the other paying agents, the registrar, the transfer agent(s)
and the calculation agent(s) for the time being (if any) are referred to below respectively as the
“Fiscal Agent”, the “CMU Lodging and Paying Agent”, the “Paying Agents” (which
expression shall include the Fiscal Agent and the CMU Lodging and Paying Agent), the
“Registrar”, the “Transfer Agents” (which expression shall include the Registrar) and the
“Calculation Agent(s)” (such Fiscal Agent, CMU Lodging and Paying Agent, Paying Agents,
Registrar and Transfer Agent(s) being together referred to as the “Agents”). For the purposes of
these terms and conditions (the “Conditions”), all references to the Fiscal Agent shall, with
respect to a Series of Notes to be held in the CMU, be deemed to be references to the CMU
Lodging and Paying Agent and all such references shall be construed accordingly. Copies of the
Fiscal Agency Agreement and the Deed of Covenant are available for inspection during usual
business hours at the specified offices of the Paying Agents.

The Noteholders (as defined below), the holders of the interest coupons (the “Coupons”)
relating to interest bearing Notes in bearer form and, where applicable in the case of such Notes,
talons for further Coupons (the “Talons”) (the “Couponholders”) and the holders of the receipts
for the payment of instalments of principal (the “Receipts”) relating to Notes in bearer form of
which the principal is payable in instalments are entitled to the benefit of and are deemed to
have notice of all of the provisions of the Fiscal Agency Agreement applicable to them.

As used in these Conditions, “Tranche” means Notes which are identical in all respects.
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FORM, DENOMINATION AND TITLE

The Notes are issued in bearer form (“Bearer Notes”) or in registered form (“Registered
Notes”) in each case in the Specified Denomination(s) shown hereon.

This Note is a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note, an Index
Linked Interest Note, an Index Linked Redemption Note (together with an Index Linked
Interest Note, an “Index Linked Note”), an Instalment Note, a Dual Currency Note or a
Partly Paid Note, a combination of any of the foregoing or any other kind of Note,
depending upon the Interest Basis and Redemption/Payment Basis shown hereon.

Bearer Notes are serially numbered and are issued with Coupons (and, where appropriate, a
Talon) attached, save in the case of Zero Coupon Notes in which case references to interest
(other than in relation to interest due after the Maturity Date), Coupons and Talons in these
Conditions are not applicable. Instalment Notes are issued with one or more Receipts
attached.

Registered Notes are represented by registered certificates (“Certificates”) and, save as
provided in Condition 2(c), each Certificate shall represent the entire holding of Registered
Notes by the same holder.

Title to the Bearer Notes and the Receipts, Coupons and Talons shall pass by delivery. Title
to the Registered Notes shall pass by registration in the register that the Issuer shall
procure to be kept by the Registrar in accordance with the provisions of the Fiscal Agency
Agreement (the “Register”). Except as ordered by a court of competent jurisdiction or as
required by law, the holder (as defined below) of any Note, Receipt, Coupon or Talon shall
be deemed to be and may be treated as its absolute owner for all purposes whether or not it
is overdue and regardless of any notice of ownership, trust or an interest in it, any writing
on it (or on the Certificate representing it) or its theft or loss (or that of the related
Certificate) and no person shall be liable for so treating the holder.

In these Conditions, “Noteholder” means the bearer of any Bearer Note and the Receipts
relating to it or the person in whose name a Registered Note is registered (as the case may
be), “holder” (in relation to a Note, Receipt, Coupon or Talon) means the bearer of any
Bearer Note, Receipt, Coupon or Talon or the person in whose name a Registered Note is
registered (as the case may be) and capitalised terms have the meanings given to them
hereon, the absence of any such meaning indicating that such term is not applicable to the
Notes.

NO EXCHANGE OF NOTES AND TRANSFERS OF REGISTERED NOTES
(a) No Exchange of Notes: Registered Notes may not be exchanged for Bearer Notes.
Bearer Notes of one Specified Denomination may not be exchanged for Bearer Notes

of another Specified Denomination. Bearer Notes may not be exchanged for
Registered Notes.
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(b)

(©)

(d)

Transfer of Registered Notes: Subject to Condition 2(f), one or more Registered
Notes may be transferred upon the surrender (at the specified office of the Registrar or
any Transfer Agent) of the Certificate representing such Registered Notes to be
transferred, together with the form of transfer endorsed on such Certificate, (or
another form of transfer substantially in the same form and containing the same
representations and certifications (if any), unless otherwise agreed by the Issuer), duly
completed and executed and any other evidence as the Registrar or Transfer Agent
may reasonably require to prove the title of the transferor and the authority of the
individuals that have executed the form of transfer. In the case of a transfer of part
only of a holding of Registered Notes represented by one Certificate, a new Certificate
shall be issued to the transferee in respect of the part transferred and a further new
Certificate in respect of the balance of the holding not transferred shall be issued to
the transferor. All transfers of Notes and entries on the Register will be made subject
to the detailed regulations concerning transfer of Notes scheduled to the Fiscal Agency
Agreement. The regulations may be changed by the Issuer, with the prior written
approval of the Registrar and, to the extent reasonably expected to be prejudicial to
the interests of the Noteholders, the Noteholders. A copy of the current regulations
will be made available by the Registrar to any Noteholder upon request.

Exercise of Options or Partial Redemption in Respect of Registered Notes: In the
case of an exercise of an Issuer’s or Noteholders’ option in respect of, or a partial
redemption of, a holding of Registered Notes represented by a single Certificate, a
new Certificate shall be issued to the holder to reflect the exercise of such option or
in respect of the balance of the holding not redeemed. New Certificates shall only be
issued against surrender of the existing Certificates to a Registrar or any other
Transfer Agent. In the case of a transfer of Registered Notes to a person who is
already a holder of Registered Notes, a new Certificate representing the enlarged
holding shall only be issued against surrender of the Certificate representing the
existing holding.

Delivery of New Certificates: Each new Certificate to be issued pursuant to
Conditions 2(b) or 2(c) shall be available for delivery within five business days of
receipt of a duly completed form of transfer or Exercise Notice (as defined in
Condition 6(e)) and surrender of the Certificate for exchange. Delivery of the new
Certificate(s) shall be made at the specified office of the Registrar or any other
Transfer Agent (as the case may be) to whom delivery or surrender of such form of
transfer, Exercise Notice or Certificate shall have been made or, at the option of the
holder making such delivery or surrender as aforesaid and as specified in the form of
transfer, Exercise Notice or otherwise in writing, be mailed by uninsured post at the
risk of the holder entitled to the new Certificate to such address as may be so
specified, unless such holder requests otherwise and pays in advance to the relevant
Agent the costs of such other method of delivery and/or such insurance as it may
specify. In this Condition 2(d), “business day” means a day, other than a Saturday or
Sunday, on which banks are open for business in the place of the specified office of
the Registrar or the relevant other Transfer Agent (as the case may be).
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(e) Transfers Free of Charge: Transfers of Notes and Certificates on registration,
transfer, exercise of an option or partial redemption shall be effected without charge
by or on behalf of the Issuer, the Registrar or the Transfer Agents, but upon payment
of any tax or other governmental charges that may be imposed in relation to it (or the
giving of such indemnity and/or security and/or pre-funding as the Issuer, the
Registrar or the relevant other Transfer Agent may require) in respect of taxes or
charges.

(f) Closed Periods: No Noteholder may require the transfer of a Registered Note to be
registered (i) during the period of 15 days ending on (and including) the due date for
redemption of, or payment of any Instalment Amount in respect of, that Note, (ii)
during the period of 15 days ending on (and including) any date on which Notes may
be redeemed by the Issuer at its option pursuant to Condition 6, (iii) after any such
Note has been put by the relevant Noteholder or (iv) during the period of seven days
ending on (and including) any Record Date.

STATUS

The Notes and the Receipts and the Coupons relating to them constitute direct,
unconditional, unsubordinated and 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 Notes and the Receipts and the Coupons relating to them 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 and monetary obligations
of the Issuer, present and future.

COVENANTS
(a) Regulatory Undertakings: Each of the Bank and the Issuer undertakes to:

(i) to the extent applicable, provide or cause to be provided to the NDRC a
notification of the requisite information and documents within the time frame
prescribed after the relevant Issue Date of the Notes in accordance with
Administrative Measures for Examination and Registration of Medium- and
Long-term Foreign Debt of Enterprises ({3 1% JH A& 75 42 6 Rl i BRI (B K
WRAMUMEZ BT 4556%)) issued by the NDRC and effective as of 10
February 2023 and any implementation rules, regulations, certificates, circulars
or notices in connection therewith as issued by the NDRC from time to time;

(i1) to the extent applicable, submit or cause to be submitted to the PBOC the
requisite information and documents within the time frame prescribed in
accordance with the Circular of the People’s Bank of China on the
Macro-prudence Management of Cross-border Financing in Full Aperture (H'[E A
FORAT B 2 1 AR 5 35 il s 2 B A 1AL PR BRI S5 EL 4B 1) issued by the PBOC
and which came into effect on 12 January 2017 and any implementation rules as
issued by the PBOC from time to time;
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(iii) to the extent that it is required by the NFRA (formerly known as China Banking
and Insurance Regulatory Commission), PBOC and/or SAFE, submit or cause to
be submitted to the NFRA, PBOC and/or SAFE the requisite information and
documents within the time frame prescribed; and

(iv) comply with all applicable PRC laws and regulations in connection with the
Notes.

In these Conditions:

“Hong Kong” means the Hong Kong Special Administrative Region of the PRC;

“NDRC” means the National Development and Reform Commission of the People’s
Republic of China;

“NFRA” means National Financial Regulatory Administration or its relevant local
counterpart;

“PBOC” means the People’s Bank of China;

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

“PRC” means the People’s Republic of China, which for the purpose of these
Conditions, shall not include Hong Kong, the Macau Special Administrative Region of
the PRC or Taiwan);

“Rating Agency” means any one of (a) Standard & Poor’s Rating Services, and its
successors (“S&P”), (b) Moody’s Investors Service, Inc., a subsidiary of Moody’s
Corporation, and its successors (“Moody’s”), (c) Fitch Ratings and its successors
(“Fitch”), and (d) if one or more of S&P, Moody’s or Fitch shall not make a rating of
the Notes publicly available, any or other internationally recognised securities rating
agency or agencies, as the case may be, selected by the Issuer, which shall be
substituted for S&P, Moody’s or Fitch or any combination thereof, as the case may be,
rating agency; and

“SAFE” means the State Administration of Foreign Exchange of the PRC or its local
counterparts.

5. INTEREST AND OTHER CALCULATIONS

(a)

Interest on Fixed Rate Notes: Each Fixed Rate Note bears interest on its outstanding
nominal amount from and including the Interest Commencement Date at the rate per
annum (expressed as a percentage) equal to the Rate of Interest, such interest being
payable in arrear on each Interest Payment Date. The amount of interest payable shall
be determined in accordance with Condition 5(h).
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(b) Interest on Floating Rate Notes and Index Linked Interest Notes:

(1)

(ii)

(iii)

Interest Payment Dates: Each Floating Rate Note and Index Linked Interest Note
bears interest on its outstanding nominal amount from and including the Interest
Commencement Date at the rate per annum (expressed as a percentage) equal to
the Rate of Interest, such interest being payable in arrear on each Interest
Payment Date. The amount of interest payable shall be determined in accordance
with Condition 5(h). Such Interest Payment Date(s) is/are either shown hereon as
Specified Interest Payment Dates or, if no Specified Interest Payment Date(s)
is/are shown hereon, “Interest Payment Date” shall mean each date which falls
the number of months or other period shown hereon as the Interest Period after
the preceding Interest Payment Date or, in the case of the first Interest Payment
Date, after the Interest Commencement Date.

Business Day Convention: If any date referred to in these Conditions that is
specified to be subject to adjustment in accordance with a Business Day
Convention would otherwise fall on a day that is not a Business Day, then, if the
Business Day Convention specified is (A) the Floating Rate Business Day
Convention, such date shall be postponed to the next day that is a Business Day
unless it would thereby fall into the next calendar month, in which event (x) such
date shall be brought forward to the immediately preceding Business Day and (y)
each subsequent such date shall be the last Business Day of the month in which
such date would have fallen had it not been subject to adjustment, (B) the
Following Business Day Convention, such date shall be postponed to the next
day that is a Business Day, (C) the Modified Following Business Day
Convention, such date shall be postponed to the next day that is a Business Day
unless it would thereby fall into the next calendar month, in which event such
date shall be brought forward to the immediately preceding Business Day or (D)
the Preceding Business Day Convention, such date shall be brought forward to
the immediately preceding Business Day.

Rate of Interest for Floating Rate Notes: The Rate of Interest in respect of
Floating Rate Notes for each Interest Accrual Period shall be determined by the
Calculation Agent in the manner specified hereon and the provisions below
relating to either ISDA Determination or Screen Rate Determination shall apply,
depending upon which is specified hereon.

(A) ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified hereon as the manner in which the
Rate of Interest is to be determined, the Rate of Interest for each Interest
Accrual Period shall be determined by the Calculation Agent as a rate equal
to the relevant ISDA Rate plus or minus (as indicated hereon) the Margin, if
any. For the purposes of this sub-paragraph (A), “ISDA Rate” for an
Interest Accrual Period means a rate equal to the Floating Rate that would
be determined by the Calculation Agent under a Swap Transaction under the
terms of an agreement incorporating the ISDA Definitions and under which:
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(B)

(D

(2

3

the Floating Rate Option is as specified hereon;

the Designated Maturity is a period specified hereon; and

the relevant Reset Date is the first day of that Interest Accrual Period
unless otherwise specified hereon.

For the purposes of this sub-paragraph (A), “Floating Rate”, “Calculation
Agent”, “Floating Rate Option”, “Designated Maturity”, “Reset Date”
and “Swap Transaction” have the meanings given to those terms in the
ISDA Definitions.

Screen Rate Determination for Floating Rate Notes (other than Notes
where the Reference Rate is specified as SOFR Benchmark)

(D

2

Where Screen Rate Determination is specified hereon as the manner in
which the Rate of Interest is to be determined where the Reference
Rate is not SOFR Benchmark, the Rate of Interest for each Interest
Accrual Period will, subject as provided below, be either:

(I) the offered quotation; or

(IT) the arithmetic mean of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate
which appears or appear, as the case may be, on the Relevant Screen
Page as at either 11.00 a.m. (Brussels time in the case of EURIBOR or
Hong Kong time in the case of HIBOR) or, in the case of CNH
HIBOR, 11.15 a.m. (Hong Kong time) or if, at or around that time it is
notified that the fixing will be published at 2.30 p.m. (Hong Kong
time), then as of 2.30 p.m. (Hong Kong time), on the Interest
Determination Date in question as determined by the Calculation
Agent. If five or more of such offered quotations are available on the
Relevant Screen Page, the highest (or, if there is more than one such
highest quotation, one only of such quotations) and the lowest (or, if
there is more than one such lowest quotation, one only of such
quotations) shall be disregarded by the Calculation Agent for the
purpose of determining the arithmetic mean of such offered quotations.

If the Reference Rate from time to time in respect of Floating Rate
Notes is specified hereon as being other than EURIBOR, HIBOR or
CNH HIBOR, the Rate of Interest in respect of such Notes will be
determined as provided hereon;

If the Relevant Screen Page is not available or if sub-paragraph

(B)(1)(I) applies and no such offered quotation appears on the Relevant
Screen Page or if sub-paragraph (B)(1)(II) above applies and fewer
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3

than three such offered quotations appear on the Relevant Screen Page
in each case as at the time specified above, subject as provided below,
the Calculation Agent shall request, if the Reference Rate is
EURIBOR, the principal Euro-zone office of each of the Reference
Banks or, if the Reference Rate is HIBOR or CNH HIBOR, the
principal Hong Kong office of each of the Reference Banks, to provide
the Calculation Agent with its offered quotation (expressed as a
percentage rate per annum) for the Reference Rate and, if the
Reference Rate is EURIBOR, at approximately 11.00 a.m. (Brussels
time) or, if the Reference Rate is HIBOR, at approximately 11.00 a.m.
(Hong Kong time) or, in the case of CNH HIBOR, at approximately
11.15 a.m. (Hong Kong time) on the Interest Determination Date in
question. If two or more of the Reference Banks provide the
Calculation Agent with such offered quotations, the Rate of Interest for
such Interest Accrual Period shall be the arithmetic mean of such
offered quotations as determined by the Calculation Agent; and

If paragraph (B)(2) above applies and the Calculation Agent determines
that fewer than two Reference Banks are providing offered quotations,
subject as provided below, the Rate of Interest shall be the arithmetic
mean of the rates per annum (expressed as a percentage) as
communicated to (and at the request of) the Calculation Agent by the
Reference Banks or any two or more of them, at which such banks
were offered, if the Reference Rate is EURIBOR, at approximately
11.00 a.m. (Brussels time) or, if the Reference Rate is HIBOR, at
approximately 11.00 a.m. (Hong Kong time) or, in the case of CNH
HIBOR, at approximately 11.15 a.m. (Hong Kong time) on the relevant
Interest Determination Date, deposits in the Specified Currency for a
period equal to that which would have been used for the Reference
Rate by leading banks in, if the Reference Rate is EURIBOR, the
Euro-zone inter-bank market or, if the Reference Rate is HIBOR or
CNH HIBOR, the Hong Kong inter-bank market, as the case may be,
or, if fewer than two of the Reference Banks provide the Calculation
Agent with such offered rates, the offered rate for deposits in the
Specified Currency for a period equal to that which would have been
used for the Reference Rate, or the arithmetic mean of the offered rates
for deposits in the Specified Currency for a period equal to that which
would have been used for the Reference Rate, at which, if the
Reference Rate is EURIBOR, at approximately 11.00 a.m. (Brussels
time) or, if the Reference Rate is HIBOR, at approximately 11.00 a.m.
(Hong Kong time) or, in the case of CNH HIBOR, at approximately
11.15 a.m. (Hong Kong time) on the relevant Interest Determination
Date, any one or more banks (which bank or banks is or are in the
opinion of the Issuer suitable for such purpose) informs the Calculation
Agent it is quoting to leading banks in, if the Reference Rate is
EURIBOR, the Euro-zone inter-bank market or, if the Reference Rate
is HIBOR or CNH HIBOR, the Hong Kong inter-bank market, as the
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case may be, provided that, if the Rate of Interest cannot be
determined in accordance with the foregoing provisions of this
paragraph, the Rate of Interest shall be determined as at the last
preceding Interest Determination Date (though substituting, where a
different Margin or Maximum or Minimum Rate of Interest is to be
applied to the relevant Interest Accrual Period from that which applied
to the last preceding Interest Accrual Period, the Margin or Maximum
or Minimum Rate of Interest relating to the relevant Interest Accrual
Period, in place of the Margin or Maximum or Minimum Rate of
Interest relating to that last preceding Interest Accrual Period).

(C) Screen Rate Determination for Floating Rate Notes where the Reference
Rate is specified as being SOFR Benchmark

Where Screen Rate Determination is specified hereon as the manner in
which the Rate of Interest is to be determined where the Reference Rate is
SOFR Benchmark, the Rate of Interest for each Interest Accrual Period will,
subject as provided below, be equal to the relevant SOFR Benchmark plus
or minus the Margin (if any) in accordance with Condition 5(g), all as
determined by the Calculation Agent on the relevant Interest Determination
Date.

The “SOFR Benchmark” will be determined based on Simple SOFR
Average, Compounded Daily SOFR or Compounded SOFR Index, as follows
(subject in each case to Condition 5(b)(v) as further specified hereon):

(x) If Simple SOFR Average (“Simple SOFR Average”) is specified
hereon as the manner in which the SOFR Benchmark will be
determined, the SOFR Benchmark for each Interest Accrual Period
shall be the arithmetic mean of the SOFR reference rates for each day
during the period, as calculated by the Calculation Agent, and where, if
applicable and as specified hereon, the SOFR reference rate on the
SOFR Rate Cut-Off Date shall be used for the days in the period from
(and including) the SOFR Rate Cut-Off Date to (but excluding) the
Interest Period Date.

(y) If Compounded Daily SOFR (“Compounded Daily SOFR”) is
specified hereon as the manner in which the SOFR Benchmark will be
determined, the SOFR Benchmark for each Interest Accrual Period
shall be equal to the compounded average of daily SOFR reference
rates for each day during the relevant Interest Accrual Period (where
SOFR Lag, SOFR Payment Delay or SOFR Lockout is specified as
applicable hereon to determine Compounded Daily SOFR) or the SOFR
Observation Period (where SOFR Observation Shift is specified as
applicable hereon to determine Compounded Daily SOFR).
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Compounded Daily SOFR shall be calculated by the Calculation Agent in
accordance with one of the formulas referenced below depending upon
which is specified as applicable hereon:

(1) SOFR Lag:

do
SOFRi—xUSBD X ni) 360
1 —1 ) 2=
1_[( + 360 X

with the resulting percentage being rounded, if necessary, to the nearest one
hundred-thousandth of a percentage point, with 0.000005 per cent. being
rounded upwards (e.g., 9.876541 per cent. (or 0.09876541) being rounded
down to 9.87654 per cent. (or 0.0987654) and 9.876545 per cent. (or
0.09876545) being rounded up to 9.87655 per cent. (or 0.0987655)) and
where:

“SOFRi—-xUSBD” for any U.S. Government Securities Business Day(i) in
the relevant Interest Accrual Period, is equal to the SOFR reference rate for
the U.S. Government Securities Business Day falling the number of
Lookback Days prior to that U.S. Government Securities Business Day(i);

“Lookback Days” means such number of U.S. Government Securities
Business Days as specified hereon;

“d” means the number of calendar days in the relevant Interest Accrual
Period;

“d,” means the number of U.S. Government Securities Business Days in the
relevant Interest Accrual Period;

“i” means a series of whole numbers ascending from one to do, representing
each relevant U.S. Government Securities Business Day from (and
including) the first U.S. Government Securities Business Day in the relevant
Interest Accrual Period (each a “U.S. Government Securities Business
Day(i)”); and

ééni?7’
number of calendar days from (and including) such U.S. Government

for any U.S. Government Securities Business Day(i), means the

Securities Business Day(i) up to (but excluding) the following U.S.
Government Securities Business Day.
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(2) SOFR Observation Shift:

do

1—[( SOFR; ><n1> 1 ><360
360 d

i=1

with the resulting percentage being rounded, if necessary, to the nearest one
hundred-thousandth of a percentage point, with 0.000005 per cent. being
rounded upwards (e.g., 9.876541 per cent. (or 0.09876541) being rounded
down to 9.87654 per cent. (or 0.0987654) and 9.876545 per cent. (or
0.09876545) being rounded up to 9.87655 per cent. (or 0.0987655)) and
where:

“SOFR;” for any U.S. Government Securities Business Day(i) in the
relevant SOFR Observation Period, is equal to the SOFR reference rate for
that U.S. Government Securities Business Day(i);

“SOFR Observation Period” means, in respect of an Interest Accrual
Period, the period from (and including) the date falling the number of SOFR
Observation Shift Days prior to the first day of such Interest Accrual Period
to (but excluding) the date falling the number of SOFR Observation Shift
Days prior to the Interest Period Date for such Interest Accrual Period;

“SOFR Observation Shift Days” means the number of U.S. Government
Securities Business Days as specified hereon;

“d” means the number of calendar days in the relevant SOFR Observation
Period;

“d,” means the number of U.S. Government Securities Business Days in the
relevant SOFR Observation Period;

“i” means a series of whole numbers ascending from one to do, representing
each U.S. Government Securities Business Day from (and including) the
first U.S. Government Securities Business Day in the relevant SOFR
Observation Period (each a “U.S. Government Securities Business
Day(i)”); and

n.

i

for any U.S. Government Securities Business Day(i), means the
number of calendar days from (and including) such U.S. Government
Securities Business Day(i) up to (but excluding) the following U.S.
Government Securities Business Day.
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(3) SOFR Payment Delay:

d

1—"[ (1 , SOFR; ni) L) 360
360 d

i=1

with the resulting percentage being rounded, if necessary, to the nearest one
hundred-thousandth of a percentage point, with 0.000005 per cent. being
rounded upwards (e.g., 9.876541 per cent. (or 0.09876541) being rounded
down to 9.87654 per cent. (or 0.0987654) and 9.876545 per cent. (or
0.09876545) being rounded up to 9.87655 per cent. (or 0.0987655)) and
where:

“SOFR;” for any U.S. Government Securities Business Day(i) in the
relevant Interest Accrual Period, is equal to the SOFR reference rate for that
U.S. Government Securities Business Day(i);

“Interest Payment Date” shall be the number of Interest Payment Delay
Days following each Interest Period Date; provided that the Interest
Payment Date with respect to the final Interest Accrual Period will be the
Maturity Date or, if the Issuer elects to redeem the Notes prior to the
Maturity Date, the relevant Optional Redemption Date;

“Interest Payment Delay Days” means the number of Business Days as
specified hereon;

“d” means the number of calendar days in the relevant Interest Accrual
Period;

“d,” means the number of U.S. Government Securities Business Days in the
relevant Interest Accrual Period;

“i” means a series of whole numbers ascending from one to do, representing
each relevant U.S. Government Securities Business Day from (and
including) the first U.S. Government Securities Business Day in the relevant
Interest Accrual Period (each a “U.S. Government Securities Business
Day(i)”); and

64ni’,,
number of calendar days from (and including) such U.S. Government

for any U.S. Government Securities Business Day(i), means the

Securities Business Day(i) up to (but excluding) the following U.S.
Government Securities Business Day.

For the purposes of calculating Compounded Daily SOFR with respect to
the final Interest Accrual Period where SOFR Payment Delay is specified
hereon, the SOFR reference rate for each U.S. Government Securities
Business Day in the period from (and including) the SOFR Rate Cut-Off
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Date to (but excluding) the Maturity Date or the relevant Optional
Redemption Date, as applicable, shall be the SOFR reference rate in respect
of such SOFR Rate Cut-Off Date.

(4) SOFR Lockout:

with the resulting percentage being rounded, if necessary, to the nearest one
hundred-thousandth of a percentage point, with 0.000005 per cent. being
rounded upwards (e.g., 9.876541 per cent. (or 0.09876541) being rounded
down to 9.87654 per cent. (or 0.0987654) and 9.876545 per cent. (or
0.09876545) being rounded up to 9.87655 per cent. (or 0.0987655)) and
where:

“SOFR;” for any U.S. Government Securities Business Day(i) in the
relevant Interest Accrual Period, is equal to the SOFR reference rate for that
U.S. Government Securities Business Day(i), except that the SOFR for any
U.S. Government Securities Business Day(i) in respect of the period from
(and including) the SOFR Rate Cut-Off Date to (but excluding) the Interest
Period Date for such Interest Accrual Period shall be the SOFR reference
rate in respect of such SOFR Rate Cut-Off Date;

“d” means the number of calendar days in the relevant Interest Accrual
Period;

“d,” means the number of U.S. Government Securities Business Days in the
relevant Interest Accrual Period;

“i” means a series of whole numbers ascending from one to do, representing
each relevant U.S. Government Securities Business Day from (and
including) the first U.S. Government Securities Business Day in the relevant
Interest Accrual Period (each a “U.S. Government Securities Business
Day(i)”); and

“n;”, for any U.S. Government Securities Business Day(i), means the
number of calendar days from (and including) such U.S. Government
Securities Business Day(i) up to (but excluding) the following U.S.
Government Securities Business Day.

The following defined terms shall have the meanings set out below for
purpose of this Condition 5(b)(iii)(C)(x) and Condition 5(b)(iii)(C)(y):

“Bloomberg Screen SOFRRATE Page” means the Bloomberg screen
designated “SOFRRATE” or any successor page or service;
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“Reuters Page USDSOFR=" means the Reuters page designated
“USDSOFR=" or any successor page or service;

“SOFR” means, in respect of a U.S. Government Securities Business Day,
the reference rate determined by the Calculation Agent in accordance with
the following provision:

(i) the Secured Overnight Financing Rate published at the SOFR
Determination Time as such reference rate is reported on the
Bloomberg Screen SOFRRATE Page; the Secured Overnight Financing
Rate published at the SOFR Determination Time as such reference rate
is reported on the Reuters Page USDSOFR=; or the Secured Overnight
Financing Rate published at the SOFR Determination Time on the
SOFR Administrator’s Website;

(ii) if the reference rate specified in (i) above does not appear and a SOFR
Benchmark Transition Event and its related SOFR Benchmark
Replacement Date have not occurred, the SOFR reference rate shall be
the reference rate published on the SOFR Administrator’s Website for
the first preceding U.S. Government Securities Business Day for which
SOFR was published on the SOFR Administrator’s Website; or

(iii) if the reference rate specified in (i) above does not appear and a SOFR
Benchmark Transition Event and its related SOFR Benchmark
Replacement Date have occurred, the provisions set forth in Condition
5(b)(v) shall apply as specified hereon;

“SOFR Rate Cut-Off Date” means the date that is a number of U.S.
Government Securities Business Days prior to the end of each Interest
Accrual Period, the Maturity Date or the relevant Optional Redemption
Date, as applicable, as specified hereon; and

“SOFR Determination Time” means approximately 3:00 p.m. (New York
City time) on the immediately following the relevant U.S. Government
Securities Business Day.

(z) If Compounded SOFR Index (“Compounded SOFR Index”) is
specified as applicable hereon, the SOFR Benchmark for each Interest
Accrual Period shall be equal to the compounded average of daily
SOFR reference rates for each day during the relevant SOFR
Observation Period as calculated by the Calculation Agent as follows:

(SOFR Indexg,q 1) « (360)
SOFR Indedg;qr¢ d,

with the resulting percentage being rounded, if necessary, to the nearest one
hundred-thousandth of a percentage point, with 0.000005 per cent. being
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rounded upwards (e.g., 9.876541 per cent. (or 0.09876541) being rounded
down to 9.87654 per cent. (or 0.0987654) and 9.876545 per cent. (or
0.09876545) being rounded up to 9.87655 per cent. (or 0.0987655)) and
where:

“SOFR Index” means, in respect of a U.S. Government Securities Business
Day, the SOFR Index value as published on the SOFR Administrator’s
Website at the SOFR Index Determination Time on such U.S. Government
Securities Business Day, provided that:

(a) if the value specified above does not appear and a SOFR Benchmark
Transition Event and its related SOFR Benchmark Replacement Date
have not occurred, the “SOFR Index” shall be calculated on any
Interest Determination Date with respect to an Interest Accrual Period,
in accordance with the Compounded Daily SOFR formula described
above in Condition 5(b)(iii)(C)(y)(2) “SOFR Observation Shift”, and
the term “SOFR Observation Shift Days” shall mean two U.S.
Government Securities Business Days; or

(b) if the value specified above does not appear and a SOFR Benchmark
Transition Event and its related SOFR Benchmark Replacement Date
have occurred, the provisions set forth in Condition 5(b)(v) shall apply
as specified hereon;

“SOFR Indexy,,” means, in respect of an Interest Accrual Period, the
SOFR Index value on the date that is the number of U.S. Government
Securities Business Days specified hereon prior to the Interest Period Date
for such Interest Accrual Period (or in the final Interest Accrual Period, the
Maturity Date);

“SOFR Indexg,,,,’ means, in respect of an Interest Accrual Period, the
SOFR Index value on the date that is the number of U.S. Government
Securities Business Days specified hereon prior to the first day of such
Interest Accrual Period;

“SOFR Index Determination Time” means, in respect of a U.S.
Government Securities Business Day, approximately 3:00 p.m. (New York
City time) on such U.S. Government Securities Business Day;

“SOFR Observation Period” means, in respect of an Interest Accrual
Period, the period from (and including) the date falling the number of SOFR
Observation Shift Days prior to the first day of such Interest Accrual Period
to (but excluding) the date falling the number of SOFR Observation Shift
Days prior to the Interest Period Date for such Interest Accrual Period;

“SOFR Observation Shift Days” means the number of U.S. Government
Securities Business Days as specified hereon; and
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“d.,” means the number of calendar days in the applicable SOFR
Observation Period.

If the Notes become due and payable in accordance with Condition 10, the
final Interest Determination Date shall, notwithstanding any Interest
Determination Date specified in the relevant Pricing Supplement, be deemed
to be the date on which the Notes became due and payable and the Rate of
Interest on the Notes shall, for so long as the Notes remain outstanding, be
that determined on such date.

The following defined terms shall have the meanings set out below for
purpose of this Condition 5(b)(iii)(C):

“SOFR Administrator’s Website” means the website of the Federal
Reserve Bank of New York, or any successor source;

“SOFR Benchmark Replacement Date” means the date of occurrence of a
Benchmark Event with respect to the then-current SOFR Benchmark;

“SOFR Benchmark Transition Event” means the occurrence of a
Benchmark Event with respect to the then-current SOFR Benchmark; and

“U.S. Government Securities Business Day” means any day except for a
Saturday, a Sunday or a day on which the Securities Industry and Financial
Markets Association recommends that the fixed income departments of its
members be closed for the entire day for purposes of trading in U.S.
government securities.

(iv) Benchmark Discontinuation (General)

Where this Condition 5(b)(iv) is specified as applicable hereon, if the Issuer
determines that a Benchmark Event has occurred (or will occur on or prior to the
Interest Determination Date relating to the next succeeding Interest Accrual
Period), when the Rate of Interest (or any relevant component part thereof)
remains to be determined by reference to the Reference Rate, then the following
provisions shall apply:

(A) The Issuer shall use its reasonable endeavours to appoint an Independent
Adviser for the determination (with the Issuer’s agreement) of a Successor
Rate or, alternatively, if the Independent Adviser and the Issuer agree that
there is no Successor Rate, an alternative rate (the ‘“Alternative
Benchmark Rate”) and, in either case, an alternative screen page or source
(the “Alternative Relevant Screen Page”) and the applicable Adjustment
Spread and any Benchmark Amendments (in accordance with Condition
5(b)(iv)(F)) all by no later than three (3) Business Days prior to the relevant
Interest Determination Date relating to the next succeeding Interest Accrual
Period (the “Interest Determination Cut-off Date”) for purposes of
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(B)

©

determining the Rate of Interest applicable to the Notes for all future
Interest Accrual Periods (subject to the subsequent operation of this
Condition 5(b)(iv)).

In the absence of bad faith or fraud, neither the Issuer nor any Independent
Adviser shall have any liability whatsoever to the Fiscal Agent, the Paying
Agents, the Noteholders, the Receiptholders or the Couponholders for any
determination made by it pursuant to this Condition 5(b)(iv);

The Alternative Benchmark Rate shall be such alternative benchmark or
screen rate as the Independent Adviser and the Issuer acting in good faith
agree has replaced the Reference Rate in customary market usage for the
purposes of determining floating rates of interest in respect of eurobonds
denominated in the Specified Currency, or, if the Independent Adviser and
the Issuer agree that there is no such rate, such other rate as the
Independent Adviser and the Issuer acting in good faith agree is most
comparable to the Reference Rate, and the Alternative Relevant Screen Page
shall be such page of an information service as displays the Alternative
Benchmark Rate;

If the Issuer is unable to appoint an Independent Adviser, or if the
Independent Adviser and the Issuer cannot agree upon, or cannot select a
Successor Rate or an Alternative Benchmark Rate and an Alternative
Relevant Screen Page on or prior to the Interest Determination Cut-off Date
in accordance with sub-paragraph (A) and (C) above, then the Issuer (acting
in good faith and in a commercially reasonable manner) may determine
which (if any) alternative benchmark or screen rate has replaced the
Reference Rate in customary market usage for purposes of determining
floating rates of interest in respect of eurobonds denominated in the
Specified Currency, or, if it determines on or prior to the Interest
Determination Cut-off Date that there is no such alternative benchmark or
screen rate, which rate (if any) is most comparable to the Reference Rate,
and the Alternative Benchmark Rate shall be the rate so determined by the
Issuer and the Alternative Relevant Screen Page shall be such page of an
information service as displays the Alternative Benchmark Rate; provided,
however, that if this sub-paragraph (C) applies and the Issuer is unable or
unwilling to determine an Alternative Benchmark Rate and Alternative
Relevant Screen Page prior to the Interest Determination Cut-off Date, the
Rate of Interest applicable to the next succeeding Interest Accrual Period
shall be equal to the Rate of Interest last determined in relation to the Notes
in respect of the immediately preceding Interest Accrual Period. If there has
not been a first Interest Payment Date, the Rate of Interest shall be
determined using the Reference Rate applicable to the first Interest Accrual
Period. Where a different Margin or Maximum or Minimum Rate of Interest
is to be applied to the relevant Interest Accrual Period from that which
applied to the last preceding Interest Accrual Period, the Margin or
Maximum or Minimum Rate of Interest relating to the relevant Interest
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(D)

(E)

(F)

Accrual Period shall be substituted in place of the Margin or Maximum or
Minimum Rate of Interest relating to that last preceding Interest Accrual
Period. For the avoidance of doubt, this paragraph shall apply to the
relevant next succeeding Interest Accrual Period and any subsequent Interest
Accrual Periods are subject to the subsequent operation of, and to
adjustment as provided in, this Condition 5(b)(iv);

If a Successor Rate or an Alternative Benchmark Rate and an Alternative
Relevant Screen Page are determined in accordance with the preceding
provisions, such Successor Rate or Alternative Benchmark Rate and
Alternative Relevant Screen Page (in each case as adjusted by the applicable
Adjustment Spread determined as provided in sub-paragraph (E) below)
shall subsequently be used in place of the Reference Rate to determine the
Rate of Interest (or the relevant component part(s) thereof) for all relevant
future payments of interest on the Notes (subject to the subsequent
operation of this Condition 5(b)(iv));

If a Successor Rate or an Alternative Benchmark Rate and an Alternative
Relevant Screen Page are determined in accordance with the preceding
provisions, the Issuer, following consultation with the Independent Adviser
(if appointed) and acting in good faith, shall determine (i) the Adjustment
Spread to be applied to the Successor Rate or Alternative Benchmark Rate
(as applicable) and (ii) the quantum of, or a formula or methodology for
determining, such Adjustment Spread, and such Adjustment Spread shall be
applied to the Successor Rate or Alternative Benchmark Rate for each
subsequent determination of the Rate of Interest and Interest Amount(s) (or
a component part thereof) by reference to such Successor Rate or
Alternative Benchmark Rate;

If a Successor Rate or an Alternative Benchmark Rate and (in either case)
the applicable Adjustment Spread are determined in accordance with the
above provisions, the Independent Adviser (with the Issuer’s agreement) or,
failing which, the Issuer, may also specify changes to the Day Count
Fraction, Relevant Screen Page, Business Day Convention, Business Days,
Interest Determination Date and/or the definition of Reference Rate
applicable to the Notes, and the method for determining the fallback rate in
relation to the Notes, as are necessary to ensure the proper operation
(having regard to prevailing market practice, if any) of the Successor Rate,
the Alternative Benchmark Rate and (in either case) the applicable
Adjustment Spread (such amendments, the “Benchmark Amendments”),
which changes shall (subject to the subsequent operation of this Condition
5(b)(iv)) apply to the Notes for all future Interest Accrual Periods, without
any requirement for the consent or approval of Noteholders, and vary these
Conditions and/or the Fiscal Agency Agreement to give effect to such
Benchmark Amendments with effect from the date specified in such notice.
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(G)

(H)

In connection with any such variation in accordance with this Condition
5(b)(iv)(F), the Issuer shall comply with the rules of any stock exchange on
which the Notes are for the time being listed or admitted to trading;

The Issuer shall promptly following the determination of any Successor
Rate or Alternative Benchmark Rate and Alternative Relevant Screen Page
and Adjustment Spread give notice thereof and of any Benchmark
Amendments pursuant to sub-paragraph (F) above to the Calculation Agent,
the Fiscal Agent and the Noteholders in accordance with Condition 14
(Notices); and

No later than notifying the Fiscal Agent of the same, the Issuer shall deliver
to the Fiscal Agent a certificate signed by an authorised signatory of the
Issuer:

(i) confirming (x) that a Benchmark Event has occurred, (y) the relevant
Successor Rate, or, as the case may be, the relevant Alternative
Benchmark Rate and, (z) the relevant Adjustment Spread and/or the
specific terms of any relevant Benchmark Amendments, in each case as
determined in accordance with the provisions of this Condition
5(b)(iv); and

(i) certifying that the relevant Benchmark Amendments are necessary to
ensure the proper operation (having regard to prevailing market
practice, if any) of such relevant Successor Rate, Alternative
Benchmark Rate and (in either case) the applicable Adjustment Spread.

The Fiscal Agent shall display such certificate at its offices, for inspection
by the Noteholders at all reasonable times during normal business hours.

The Successor Rate or Alternative Benchmark Rate and (in either case) the
applicable Adjustment Spread and the Benchmark Amendments (if any)
specified in such certificate will (in the absence of manifest error or bad
faith in the determination thereof) be binding on the Issuer, the Fiscal
Agent, the Calculation Agent, the other Paying Agents, the Noteholders, the
Receiptholders and the Couponholders.
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(v) Benchmark Discontinuation (SOFR)

This Condition 5(b)(v) shall only apply to U.S. dollar-denominated Notes where

so specified hereon.

The following provisions shall apply if Benchmark Discontinuation (SOFR) is

specified as applicable hereon:

(i)

(ii)

Benchmark Replacement

If the Issuer or its designee determines on or prior to the relevant Reference
Time that a Benchmark Event and its related Benchmark Replacement Date
have occurred with respect to the then-current Benchmark, the Benchmark
Replacement will replace the then-current Benchmark for all purposes
relating to the Notes in respect of all determinations on such date and for all
determinations on all subsequent dates.

Benchmark Replacement Conforming Changes

In connection with the implementation of a Benchmark Replacement, the
Issuer or its designee will have the right to make Benchmark Replacement
Conforming Changes from time to time. For the avoidance of doubt, any of
the Agents shall, at the direction and expense of the Issuer, effect such
consequential amendments to the Fiscal Agency Agreement and these
Conditions as may be required to give effect to this Condition 5(b)(v).
Noteholders’ or Couponholders’ consent shall not be required in connection
with effecting any such changes, including the execution of any documents
or any steps to be taken by any of the Agents (if required). Further, none of
the Agents shall be responsible or liable for any determinations, decisions or
elections made by the Issuer or its designee with respect to any Benchmark
Replacement or any other changes and shall be entitled to rely conclusively
on any certifications provided to each of them in this regard.

(iii) Decisions and Determinations

Any determination, decision or election that may be made by the Issuer or
its designee pursuant to this Condition 5(b)(v), including any determination
with respect to a tenor, rate or adjustment or of the occurrence or
non-occurrence of an event, circumstance or date and any decision to take
or refrain from taking any action or any selection (A) will be conclusive
and binding absent manifest error, (B) will be made in the sole discretion of
the Issuer or its designee, as applicable, and (C) notwithstanding anything
to the contrary in the documentation relating to the Notes, shall become
effective without consent from the holders of the Notes or any other party.
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(iv) The following defined terms shall have the meanings set out below for
purpose of this Condition 5(b)(v):

“Benchmark” means, initially, the relevant SOFR Benchmark specified
hereon; provided that if the Issuer or its designee determines on or prior to
the Reference Time that a Benchmark Event and its related Benchmark
Replacement Date have occurred with respect to the relevant SOFR
Benchmark (including any daily published component used in the
calculation thereof) or the then-current Benchmark, then “Benchmark”
means the applicable Benchmark Replacement;

“Benchmark Event” means the occurrence of one or more of the following
events with respect to the then-current Benchmark (including any daily
published component used in the calculation thereof):

(A) a public statement or publication of information by or on behalf of the
administrator of the Benchmark (or such component) announcing that
such administrator has ceased or will cease to provide the Benchmark
(or such component), permanently or indefinitely, provided that, at the
time of such statement or publication, there is no successor
administrator that will continue to provide the Benchmark (or such
component); or

(B) a public statement or publication of information by the regulatory
supervisor for the administrator of the Benchmark (or such
component), the central bank for the currency of the Benchmark (or
such component), an insolvency official with jurisdiction over the
administrator for the Benchmark (or such component), a resolution
authority with jurisdiction over the administrator for the Benchmark
(or such component) or a court or an entity with similar insolvency or
resolution authority over the administrator for the Benchmark, which
states that the administrator of the Benchmark (or such component) has
ceased or will cease to provide the Benchmark (or such component)
permanently or indefinitely, provided that, at the time of such
statement or publication, there is no successor administrator that will
continue to provide the Benchmark (or such component); or

(C) a public statement or publication of information by the regulatory

supervisor for the administrator of the Benchmark announcing that the
Benchmark is no longer representative;
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“Benchmark Replacement” means the first alternative set forth in the order

below that can be determined by the Issuer or its designee as of the

Benchmark Replacement Date:

(A) the sum of:

(x)

(y)

the alternate reference rate that has been selected or
recommended by the Relevant Governmental Body as the
replacement for the then-current Benchmark (including any daily
published component used in the calculation thereof); and

the Benchmark Replacement Adjustment;

(B) the sum of:

(x)

(y)

the ISDA Fallback Rate; and

the Benchmark Replacement Adjustment; or

(C) the sum of:

(x)

)

the alternate reference rate that has been selected by the Issuer or
its designee as the replacement for the then-current Benchmark
(including any daily published component used in the calculation
thereof) giving due consideration to any industry- accepted
reference rate as a replacement for the then-current Benchmark
(including any daily published component used in the calculation
thereof) for U.S. dollar-denominated Floating Rate Notes at such
time; and

the Benchmark Replacement Adjustment;

“Benchmark Replacement Adjustment” means the first alternative set

forth in the order below that can be determined by the Issuer or its designee

as of the Benchmark Replacement Date:

(A) the spread adjustment, or method for calculating or determining such

spread adjustment, (which may be a positive or negative value or zero)

that has been selected or recommended by the Relevant Governmental

Body for the applicable Unadjusted Benchmark Replacement;

(B) if the applicable Unadjusted Benchmark Replacement is equivalent to
the ISDA Fallback Rate, the ISDA Fallback Adjustment; or
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(C) the spread adjustment (which may be a positive or negative value or
zero) that has been selected by the Issuer or its designee giving due
consideration to any industry-accepted spread adjustment, or method
for calculating or determining such spread adjustment, for the
replacement of the then-current Benchmark (including any daily
published component used in the calculation thereof) with the
applicable = Unadjusted ~ Benchmark  Replacement for  U.S.
dollar-denominated Floating Rate Notes at such time;

“Benchmark Replacement Conforming Changes” means, with respect to
any Benchmark Replacement, any technical, administrative or operational
changes (including changes to the timing and frequency of determining rates
and making payments of interest, rounding of amounts or tenors, and other
administrative matters) that the Issuer or its designee decides may be
appropriate to reflect the adoption of such Benchmark Replacement in a
manner substantially consistent with market practice (or, if the Issuer or its
designee decides that adoption of any portion of such market practice is not
administratively feasible or if the Issuer or its designee determines that no
market practice for use of the Benchmark Replacement exists, in such other
manner as the Issuer or its designee determines is reasonably necessary);

“Benchmark Replacement Date” means the earliest to occur of the
following events with respect to the then-current Benchmark (including any
daily published component used in the calculation thereof):

(A) in the case of sub-paragraph (A) or (B) of the definition of
“Benchmark Event”, the later of:

(x) the date of the public statement or publication of information
referenced therein; and

(y) the date on which the administrator of the Benchmark
permanently or indefinitely ceases to provide the Benchmark (or
such component); or

(B) in the case of sub-paragraph (C) of the definition of “Benchmark
Event”, the date of the public statement or publication of information
referenced therein.

For the avoidance of doubt, if the event giving rise to the Benchmark
Replacement Date occurs on the same day as, but earlier than, the Reference
Time in respect of any determination, the Benchmark Replacement Date will
be deemed to have occurred prior to the Reference Time for such
determination;

“designee” means a designee as selected and separately appointed by the
Issuer in writing;
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(©)

“ISDA Definitions” means the 2006 ISDA Definitions published by the
International Swaps and Derivatives Association, Inc. or any successor
thereto, as amended or supplemented from time to time, or any successor
definitional booklet for interest rate derivatives published from time to time,
including the 2021 ISDA Interest Rate Derivatives Definitions (as amended
or supplemented from time to time);

“ISDA Fallback Adjustment” means the spread adjustment (which may be
a positive or negative value or zero) that would apply for derivatives
transactions referencing the ISDA Definitions to be determined upon the
occurrence of an index cessation event with respect to the Benchmark;

“ISDA Fallback Rate” means the rate that would apply for derivatives
transactions referencing the ISDA Definitions to be effective upon the
occurrence of an index cessation date with respect to the Benchmark
(including any daily published component used in the calculation thereof)
for the applicable tenor excluding the applicable ISDA Fallback Adjustment;

“Reference Time” with respect to any determination of the Benchmark
means (A) if the Benchmark is the SOFR Benchmark, the SOFR
Determination Time (where Simple SOFR Average or Compounded Daily
SOFR is specified as applicable hereon) or SOFR Index Determination Time
(where Compounded SOFR Index is specified as applicable hereon), or (B)
if the Benchmark is not the SOFR Benchmark, the time determined by the
Issuer or its designee after giving effect to the Benchmark Replacement
Conforming Changes;

“Relevant Governmental Body” means the Federal Reserve Board and/or
the Federal Reserve Bank of New York, or a committee officially endorsed
or convened by the Federal Reserve Board and/or the Federal Reserve Bank
of New York or any successor thereto; and

“Unadjusted Benchmark Replacement” means the Benchmark
Replacement excluding the Benchmark Replacement Adjustment.

(vi) Rate of Interest for Index Linked Interest Notes: The Rate of Interest in
respect of Index Linked Interest Notes for each Interest Accrual Period shall
be determined by the Calculation Agent in the manner specified hereon and
interest will accrue by reference to an index or formula as specified hereon.

Zero Coupon Notes: Where a Note the Interest Basis of which is specified to be Zero
Coupon is repayable prior to the Maturity Date and is not paid when due, the amount
due and payable prior to the Maturity Date shall be the Early Redemption Amount of
such Note. As from the Maturity Date, the Rate of Interest for any overdue principal
of such a Note shall be a rate per annum (expressed as a percentage) equal to the
Amortisation Yield (as described in Condition 6(b)(i)).
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(d)

(e)

(f)

(2)

Dual Currency Notes: In the case of Dual Currency Notes, if the rate or amount of
interest falls to be determined by reference to a Rate of Exchange or a method of
calculating Rate of Exchange, the rate or amount of interest payable shall be
determined by the Calculation Agent in the manner specified hereon.

Partly Paid Notes: In the case of Partly Paid Notes (other than Partly Paid Notes
which are Zero Coupon Notes), interest will accrue as aforesaid on the paid-up
nominal amount of such Notes and otherwise as specified hereon.

Accrual of Interest: Interest shall cease to accrue on each Note on the due date for
redemption unless, upon due presentation, payment is improperly withheld or refused,
in which event interest shall continue to accrue (both before and after judgment) at the
Rate of Interest in the manner provided in this Condition 5 to the Relevant Date (as
defined in Condition 8).

Margin, Maximum/Minimum Rates of Interest, Instalment Amounts and
Redemption Amounts and Rounding:

(i) If any Margin is specified hereon (either (x) generally, or (y) in relation to one or
more Interest Accrual Periods), an adjustment shall be made to all Rates of
Interest, in the case of (x), or the Rates of Interest for the specified Interest
Accrual Periods, in the case of (y), calculated in accordance with Condition 5(b)
above by adding (if a positive number) or subtracting the absolute value (if a
negative number) of such Margin, subject always to the next paragraph.

(i1)) If any Maximum Rate of Interest, Minimum Rate of Interest, Instalment Amount
or Redemption Amount is specified hereon, then any Rate of Interest, Instalment
Amount or Redemption Amount shall be subject to such maximum or minimum,
as the case may be.

(iii) For the purposes of any calculations required pursuant to these Conditions
(unless otherwise specified), (x) all percentages resulting from such calculations
shall be rounded, if necessary, to the nearest one hundred-thousandth of a
percentage point (with 0.000005 of a percentage point being rounded up), (y) all
figures shall be rounded to seven significant figures (provided that if the eighth
significant figure is a 5 or greater, the seventh significant figure shall be rounded
up) and (z) all currency amounts that fall due and payable shall be rounded to the
nearest unit of such currency (with half a unit being rounded up), save in the
case of yen, which shall be rounded down to the nearest yen. For these purposes
“unit” means the lowest amount of such currency that is available as legal tender
in the country of such currency.
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(h) Calculations: The amount of interest payable per Calculation Amount in respect of

(i)

any Note for any Interest Accrual Period shall be equal to the product of the Rate of
Interest, the Calculation Amount specified hereon, and the Day Count Fraction for
such Interest Accrual Period, unless an Interest Amount (or a formula for its
calculation) is applicable to such Interest Accrual Period, in which case the amount of
interest payable per Calculation Amount in respect of such Note for such Interest
Accrual Period shall equal such Interest Amount (or be calculated in accordance with
such formula). Where any Interest Period comprises two or more Interest Accrual
Periods, the amount of interest payable per Calculation Amount in respect of such
Interest Period shall be the sum of the Interest Amounts payable in respect of each of
those Interest Accrual Periods. In respect of any other period for which interest is
required to be calculated, the provisions above shall apply save that the Day Count
Fraction shall be for the period for which interest is required to be calculated.

In the case of Notes represented by a Global Note or Global Certificate, interest shall
be calculated in respect of any period by applying the Rate of Interest to the total
aggregate outstanding nominal amount of the Notes represented by such Global Note
or Global Certificate.

Determination and Publication of Rates of Interest, Interest Amounts, Final
Redemption Amounts, Early Redemption Amounts, Optional Redemption
Amounts and Instalment Amounts: The Calculation Agent shall, as soon as
practicable on such date as the Calculation Agent may be required to calculate any
rate or amount, obtain any quotation or make any determination or calculation,
determine such rate and calculate the Interest Amounts for the relevant Interest
Accrual Period, calculate the Final Redemption Amount, Early Redemption Amount,
Optional Redemption Amount or Instalment Amount, obtain such quotation or make
such determination or calculation, as the case may be, and cause the Rate of Interest
and the Interest Amounts for each Interest Accrual Period and the relevant Interest
Payment Date and, if required to be calculated, the Final Redemption Amount, Early
Redemption Amount, Optional Redemption Amount or any Instalment Amount to be
notified to the Fiscal Agent, the Issuer, each of the Paying Agents, the Noteholders,
any other Calculation Agent appointed in respect of the Notes that is to make a further
calculation upon receipt of such information and, if the Notes are listed on a stock
exchange and the rules of such exchange or other relevant authority so require, such
exchange or other relevant authority as soon as possible after their determination but
in no event later than (i) the commencement of the relevant Interest Period, if
determined prior to such time, in the case of notification to such exchange of a Rate
of Interest and Interest Amount, or (ii) in all other cases, the fourth Business Day after
such determination. Where any Interest Payment Date or Interest Period Date is
subject to adjustment pursuant to Condition 5(b)(iii), the Interest Amounts and the
Interest Payment Date so published may subsequently be amended (or appropriate
alternative arrangements made by way of adjustment) without notice in the event of an
extension or shortening of the Interest Period. If the Notes become due and payable
under Condition 10, the accrued interest and the Rate of Interest payable in respect of
the Notes shall nevertheless continue to be calculated as previously in accordance with
this Condition 5 but no publication of the Rate of Interest or the Interest Amount so
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()

calculated need be made. The determination of any rate or amount, the obtaining of
each quotation and the making of each determination or calculation by the Calculation
Agent(s) shall (in the absence of manifest error) be final and binding upon all parties
and the Noteholders.

Definitions: In these Conditions, unless the context otherwise requires, the following
defined terms shall have the meanings set out below:

“Adjustment Spread” means either a spread (which may be positive, negative or
zero) or a formula or methodology for calculating a spread, which in each case is to
be applied to the relevant Successor Rate or the relevant Alternative Benchmark Rate
(as applicable), and is the spread, formula or methodology which:

(i) in the case of a Successor Rate, is formally recommended or formally provided
as an option for parties to adopt, in relation to the replacement of the Reference
Rate with the Successor Rate by any Relevant Nominating Body; or

(i1)) in the case of a Successor Rate for which no such recommendation has been
made, or option provided, or in the case of an Alternative Benchmark Rate, is the
spread, formula or methodology which the Issuer, following consultation with the
Independent Adviser (if appointed) and acting in good faith, determines to be
appropriate as a result of the replacement of the Reference Rate with the
Successor Rate or Alternative Benchmark Rate (as the case may be).

“Benchmark Event” means:

(i) the Reference Rate has ceased to be published for a period of at least five
Business Days; or

(i1) the making of a public statement by the administrator of the Reference Rate that
it has ceased, or will cease, publishing such Reference Rate permanently or
indefinitely (in circumstances where no successor administrator has been
appointed that will continue publication of such Reference Rate); or

(iii) the making of a public statement by the supervisor of the administrator of the
Reference Rate that such Reference Rate has been or will be permanently or
indefinitely discontinued; or

(iv) the making of a public statement by the supervisor of the administrator of the
Reference Rate that means that such Reference Rate will be prohibited from
being used or that its use will be subject to restrictions or adverse consequences,
in circumstances where the same shall be applicable to the Notes; or

(v) the making of a public statement by the supervisor of the administrator of the
Reference Rate that, in the view of such supervisor, such Reference Rate is no
longer representative of its underlying market, in circumstances where the same
shall be applicable to the Notes; or
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(vi) it has or will, by a specified date within the following six months, become
unlawful for the Calculation Agent or the Issuer to calculate any payments due to
be made to any Noteholder using the Reference Rate (including, without
limitation, under the Benchmarks Regulation (EU) 2016/1011, if applicable),

provided that in the case of paragraphs (ii) to (v) above, the Benchmark Event shall
occur on:

(vii) in the case of (ii) above, the date of the cessation of the publication of the
Reference Rate;

(viii)in the case of (iii) above, the discontinuation of the Reference Rate;

(ix) in the case of (iv) above, the date on which the Reference Rate is prohibited
from use or becomes subject to restrictions or adverse consequences (as
applicable); or

(x) in the case of (v) above, the date on which the Reference Rate is deemed no
longer to be representative,

and not (in any such case) the date of the relevant public statement (unless the date of
the relevant public statement coincides with the relevant date in (vii), (viii), (ix) or (x)
above, as applicable).

“Business Day” means:

(i) in the case of Notes denominated in a currency other than euro and Renminbi, a
day (other than a Saturday or Sunday) on which commercial banks and foreign
exchange markets settle payments in the principal financial centre for such
currency; and/or

(ii) in the case of Notes denominated in euro, a day on which T2 is operating (a “T2
Business Day”); and/or

(iii) in the case of Notes denominated in Renminbi, a day (other than a Saturday,
Sunday or public holiday) on which commercial banks in Hong Kong are
generally open for business and settlement of Renminbi payments in Hong Kong;
and/or

(iv) in the case of Notes denominated in a currency and/or one or more Business
Centres specified hereon, a day (other than a Saturday or a Sunday) on which
commercial banks and foreign exchange markets settle payments in such currency
in the Business Centre(s) or, if no currency is indicated, generally in each of the
Business Centres.
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“Calculation Amount” means the amount by reference to which the Interest Amount,

Final Redemption Amount, Early Redemption Amount and Optional Redemption

Amount are calculated as specified hereon.

“Day Count Fraction” means, in respect of the calculation of an amount of interest

on any Note for any period of time (from and including the first day of such period to

but excluding the last) (whether or not constituting an Interest Period or an Interest

Accrual Period, the “Calculation Period”):

(1)

(i1)

(ii1)

(iv)

(v)

if “Actual/Actual” or “Actual/Actual — ISDA” is specified hereon, the actual
number of days in the Calculation Period divided by 365 (or, if any portion of
that Calculation Period falls in a leap year, the sum of (A) the actual number of
days in that portion of the Calculation Period falling in a leap year divided by
366 and (B) the actual number of days in that portion of the Calculation Period
falling in a non-leap year divided by 365);

if “Actual/365 (Fixed)” is specified hereon, the actual number of days in the
Calculation Period divided by 365;

if “Actual/365 (Sterling)” is specified hereon, the actual number of days in the
Calculation Period divided by 365 or, in the case of an Interest Payment Date
falling in a leap year, 366;

if “Actual/360” is specified hereon, the actual number of days in the Calculation
Period divided by 360;

if “30/360”, “360/360” or “Bond Basis” is specified hereon, the number of days
in the Calculation Period divided by 360, calculated on a formula basis as
follows:

[360%(Y,~Y )+[30x(M,~M )+(D,~D,)
360

Day Count Fraction =

where:

“Y,” is the year, expressed as a number, in which the first day of the Calculation
Period falls;

“Y,” is the year, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;

“M;” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

“M,” is the calendar month, expressed as a number, in which the day
immediately following the last day included in the Calculation Period falls;
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(vi)

(vii)

“D,” is the first calendar day, expressed as a number, of the Calculation Period,
unless such number would be 31, in which case D, will be 30; and

“D,” is the calendar day, expressed as a number, immediately following the last
day included in the Calculation Period, unless such number would be 31 and D,
is greater than 29, in which case D, will be 30.

if “30E/360” or “Eurobond Basis” is specified hereon, the number of days in the
Calculation Period divided by 360, calculated on a formula basis as follows:

[360%(Y,~Y)|+[30x(M,-M )|+(D,~D,)
360

Day Count Fraction =

where:

“Y,” is the year, expressed as a number, in which the first day of the Calculation
Period falls;

“Y,” is the year, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;

“M;” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

“M,” 1is the calendar month, expressed as a number, in which the day
immediately following the last day included in the Calculation Period falls;

“D,” is the first calendar day, expressed as a number, of the Calculation Period,
unless such number would be 31, in which case D, will be 30; and

“D,” is the calendar day, expressed as a number, immediately following the last
day included in the Calculation Period, unless such number would be 31, in
which case D, will be 30.

if “30E/360 (ISDA)” is specified hereon, the number of days in the Calculation
Period divided by 360, calculated on a formula basis as follows:

[360%(Y,~Y )]+[30x(M,~M )+(D,~D,)
360

Day Count Fraction =

where:

“Y,” is the year, expressed as a number, in which the first day of the Calculation
Period falls;

“Y,” is the year, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;
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“M;” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

“M,” 1is the calendar month, expressed as a number, in which the day
immediately following the last day included in the Calculation Period falls;

“D,” is the first calendar day, expressed as a number, of the Calculation Period,
unless (i) that day is the last day of February or (ii) such number would be 31, in
which case D, will be 30; and

“D,” is the calendar day, expressed as a number, immediately following the last
day included in the Calculation Period, unless (i) that day is the last day of
February but not the Maturity Date or (ii) such number would be 31, in which
case D, will be 30.

(viii) if “Actual/Actual — ICMA” is specified hereon,

(A) if the Calculation Period is equal to or shorter than the Determination
Period during which it falls, the number of days in the Calculation Period
divided by the product of (1) the number of days in such Determination
Period and (2) the number of Determination Periods normally ending in any
year; and

(B) if the Calculation Period is longer than one Determination Period, the sum
of:

(1) the number of days in such Calculation Period falling in the
Determination Period in which it begins divided by the product of (I)
the number of days in such Determination Period and (II) the number
of Determination Periods normally ending in any year; and

(2) the number of days in such Calculation Period falling in the next
Determination Period divided by the product of (I) the number of days
in such Determination Period and (II) the number of Determination
Periods normally ending in any year,

where:
“Determination Period” means the period from and including a
Determination Date in any year to but excluding the next Determination

Date; and

“Determination Date” means the date(s) specified as such hereon or, if
none is so specified, the Interest Payment Date(s).
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“Euro-zone” means the region comprised of member states of the European
Union that adopt the single currency in accordance with the Treaty establishing
the European Community, as amended.

“Independent Adviser” means an independent financial institution of
international repute or other independent financial adviser of recognised standing
with relevant experience in the international capital markets, in each case
appointed by the Issuer at its own expense.

“Interest Accrual Period” means the period beginning on (and including) the
Interest Commencement Date and ending on (but excluding) the first Interest
Period Date and each successive period beginning on (and including) an Interest
Period Date and ending on (but excluding) the next succeeding Interest Period
Date.

“Interest Amount” means:

(i) in respect of an Interest Accrual Period, the amount of interest payable per
Calculation Amount for that Interest Accrual Period and which, in the case
of Fixed Rate Notes, and unless otherwise specified hereon, shall mean the
Fixed Coupon Amount or Broken Amount specified hereon as being payable
on the Interest Payment Date ending the Interest Period of which such
Interest Accrual Period forms part; and

(i) in respect of any other period, the amount of interest payable per
Calculation Amount for that period.

“Interest Commencement Date” means the Issue Date or such other date as may
be specified hereon.

“Interest Determination Date” means, with respect to a Rate of Interest and
Interest Accrual Period, the date specified as such hereon or, if none is so
specified, (i) the first day of such Interest Accrual Period if the Specified
Currency is Sterling, Hong Kong dollars or Renminbi other than where the
Specified Currency is Renminbi and the Reference Rate is CNH HIBOR or (ii)
the day falling two Business Days in London for the Specified Currency prior to
the first day of such Interest Accrual Period if the Specified Currency is not
Sterling, euro, Hong Kong dollars, Renminbi or (iii) the day falling two T2
Business Days prior to the first day of such Interest Accrual Period if the
Specified Currency is euro or (iv) the day falling two Business Days in Hong
Kong prior to the first day of such Interest Accrual Period if the Specified
Currency is Renminbi and the Reference Rate is CNH HIBOR provided that in
this definition, “Business Day” shall mean a day (other than a Saturday or
Sunday) on which commercial banks and foreign exchange markets settle
payments in London or Hong Kong (as the case may be).

- 109 -



“Interest Period” means the period beginning on and including the Interest
Commencement Date and ending on but excluding the first Interest Payment Date
and each successive period beginning on and including an Interest Payment Date
and ending on but excluding the next succeeding Interest Payment Date unless
otherwise specified hereon.

“Interest Period Date” means each Interest Payment Date unless otherwise
specified hereon.

“ISDA Benchmarks Supplement” means the Benchmarks Supplement (as
amended and updated as at the date of issue of the first Tranche of the Notes of
the relevant Series (as specified hereon)) published by the International Swaps
and Derivatives Association, Inc.

“ISDA Definitions” means the 2006 ISDA Definitions, as amended and
supplemented and published by the International Swaps and Derivatives
Association, Inc., unless otherwise specified hereon and, if specified as such
hereon, as supplemented by the ISDA Benchmarks Supplement.

“Rate of Interest” means the rate of interest payable from time to time in
respect of the Notes and that is either specified or calculated in accordance with
the provisions hereon.

“Reference Banks” means, in the case of a determination of EURIBOR, the
principal Euro-zone office of four major banks in the Euro-zone inter-bank
market and, in the case of a determination of HIBOR, the principal Hong Kong
office of four major banks in the Hong Kong inter-bank market and, in the case
of a determination of CNH HIBOR, the principal Hong Kong office of four major
banks dealing in Renminbi in the Hong Kong inter-bank market, in each case
selected by the Calculation Agent or as specified hereon.

“Reference Rate” means the rate specified as such hereon.

“Relevant Nominating Body” means, in respect of a benchmark or screen rate
(as applicable):

(i) the central bank for the currency to which the benchmark or screen rate (as
applicable) relates, or any central bank or other supervisory authority which
is responsible for supervising the administrator of the benchmark or screen
rate (as applicable); or

(i) any working group or committee sponsored by, chaired or co-chaired by or
constituted at the request of (a) the central bank for the currency to which
the benchmark or screen rate (as applicable) relates, (b) any central bank or
other supervisory authority which 1is responsible for supervising the
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administrator of the benchmark or screen rate (as applicable), (c) a group of
the aforementioned central banks or other supervisory authorities or (d) the
Financial Stability Board or any part thereof.

“Relevant Screen Page” means such page, section, caption, column or other part
of a particular information service as may be specified hereon or such other page,
section, caption, column or other part as may replace it on that information
service or such other information service, in each case, as may be nominated by
the person providing or sponsoring the information appearing there for the
purpose of displaying rates or prices comparable to the Reference Rate.

“Specified Currency” means the currency specified as such hereon or, if none is
specified, the currency in which the Notes are denominated.

“Successor Rate” means the reference rate that the Independent Advisor or the
Issuer (as applicable) determines is a successor to or replacement of the
Reference Rate which is formally recommended by any Relevant Nominating
Body.

“T2” means the Trans-European Automated Real-time Gross Settlement Express
Transfer System or any successor or replacement for that system.

(k) Calculation Agent: The Issuer shall procure that there shall at all times be one or
more Calculation Agents if provision is made for it or them hereon and for so long as
any Note is outstanding (as defined in the Fiscal Agency Agreement). Where more
than one Calculation Agent is appointed in respect of the Notes, references in these
Conditions to the Calculation Agent shall be construed as each Calculation Agent
performing its respective duties under the Conditions. If the Calculation Agent is
unable or unwilling to act as such or, if the Calculation Agent fails duly to establish
the Rate of Interest for an Interest Accrual Period or to calculate any Interest Amount,
Instalment Amount, Final Redemption Amount, Early Redemption Amount or Optional
Redemption Amount, as the case may be, or to comply with any other requirement, the
Issuer shall appoint a leading bank or financial institution engaged in the interbank
market (or, if appropriate, money, swap or over-the-counter index options market) that
is most closely connected with the calculation or determination to be made by the
Calculation Agent (acting through its principal London office or any other office
actively involved in such market) to act as such in its place. The Calculation Agent
may not resign its duties without a successor having been appointed as aforesaid.
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6.

REDEMPTION, PURCHASE AND OPTIONS

(a)

(b)

Redemption by Instalments and Final Redemption:

(1)

(ii)

Unless previously redeemed, purchased and cancelled as provided in this
Condition 6, each Note that provides for Instalment Dates and Instalment
Amounts shall be partially redeemed on each Instalment Date at the related
Instalment Amount specified hereon. The outstanding nominal amount of each
such Note shall be reduced by the Instalment Amount (or, if such Instalment
Amount is calculated by reference to a proportion of the nominal amount of such
Note, such proportion) for all purposes with effect from the related Instalment
Date, unless payment of the Instalment Amount is improperly withheld or
refused, in which case, such amount shall remain outstanding until the Relevant
Date relating to such Instalment Amount.

Unless previously redeemed, purchased and cancelled as provided below, each
Note shall be finally redeemed on the Maturity Date specified hereon at its Final
Redemption Amount (which, unless otherwise provided, is its nominal amount)
or, in the case of a Note falling within Condition 6(a)(i), its final Instalment
Amount.

Early Redemption:

(1)

Zero Coupon Notes:

(A) The Early Redemption Amount payable in respect of any Zero Coupon Note,
the Early Redemption Amount of which is not linked to an index and/or a
formula, upon redemption of such Note pursuant to Condition 6(c),
Condition 6(d) or Condition 6(e) or upon it becoming due and payable as
provided in Condition 10 shall be the Amortised Face Amount (calculated as
provided below) of such Note unless otherwise specified hereon.

(B) Subject to the provisions of sub-paragraph (C) below, the Amortised Face
Amount of any such Note shall be the scheduled Final Redemption Amount
of such Note on the Maturity Date discounted at a rate per annum
(expressed as a percentage) equal to the Amortisation Yield (which, if none
is shown hereon, shall be such rate as would produce an Amortised Face
Amount equal to the issue price of the Notes if they were discounted back
to their issue price on the Issue Date) compounded annually.

(C) If the Early Redemption Amount payable in respect of any such Note upon
its redemption pursuant to Condition 6(c), Condition 6(d) or Condition 6(e)
(as applicable) or upon it becoming due and payable as provided in
Condition 10 is not paid when due, the Early Redemption Amount due and
payable in respect of such Note shall be the Amortised Face Amount of such
Note as defined in sub-paragraph (B) above, except that such sub-paragraph
shall have effect as though the date on which the Note becomes due and
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(c)

payable were the Relevant Date. The calculation of the Amortised Face
Amount in accordance with this sub-paragraph shall continue to be made
(both before and after judgment) until the Relevant Date, unless the
Relevant Date falls on or after the Maturity Date, in which case the amount
due and payable shall be the scheduled Final Redemption Amount of such
Note on the Maturity Date together with any interest that may accrue in
accordance with Condition 5(c).

Where such calculation is to be made for a period of less than one year, it shall
be made on the basis of the Day Count Fraction shown hereon.

(ii)) Other Notes: The Early Redemption Amount payable in respect of any Note
(other than Notes described in (i) above), upon redemption of such Note pursuant
to Condition 6(c) or Condition 6(d) or upon it becoming due and payable as
provided in Condition 10, shall be the Final Redemption Amount unless
otherwise specified hereon.

Redemption for Taxation Reasons: The Notes may be redeemed at the option of the
Issuer in whole, but not in part, on any Interest Payment Date (if this Note is either a
Floating Rate Note or an Index Linked Note) or at any time (if this Note is neither a
Floating Rate Note nor an Index Linked Note), on giving not less than 30 nor more
than 60 days’ notice to the Noteholders (which notice shall be irrevocable) at their
Early Redemption Amount (as described in Condition 6(b) above) (together with
interest accrued to the date fixed for redemption), if

(i) the Issuer has or will become obliged to pay Additional Tax Amounts as provided
or referred to in Condition 8 as a result of any change in, or amendment to, the
laws or regulations of the Relevant Jurisdictions (as defined below), 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 the date on which agreement is reached
to issue the first Tranche of the Notes; and

(i1) such obligation cannot be avoided by the Issuer taking reasonable measures
available to it,

provided that no such notice of redemption shall be given earlier than 90 days prior
to the earliest date on which the Issuer would be obliged to pay such Additional Tax
Amounts were a payment in respect of the Notes then due.

Prior to the publication of any notice of redemption pursuant to this Condition 6(c),
the Issuer shall deliver to the Fiscal Agent:

(A) a certificate signed by a director or an authorised signatory of the Issuer stating
that the Issuer is entitled to effect such redemption and setting forth a statement
of facts showing that the conditions precedent to the right of the Issuer so to
redeem have occurred; and
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(d)

(e)

(B) an opinion of independent legal or tax advisers of recognised standing to the
effect that the Issuer has or will become obliged to pay such Additional Tax
Amounts as a result of such change or amendment.

Upon the expiry of any such notice as is referred to in this Condition 6(c), the Issuer
shall be bound to redeem the Notes in accordance with this Condition 6(c).

Redemption at the Option of the Issuer: If Call Option is specified hereon, the
Issuer may, on giving not less than 15 nor more than 30 days’ irrevocable notice to the
Noteholders (or such other notice period as may be specified hereon) redeem all or, if
so provided, some of the Notes on any Optional Redemption Date. Any such
redemption of Notes shall be at their Optional Redemption Amount specified hereon
(which may be the Early Redemption Amount (as described in Condition 6(b) above)),
together with interest accrued to the date fixed for redemption. Any such redemption
or exercise must relate to Notes of a nominal amount at least equal to the Minimum
Redemption Amount to be redeemed specified hereon and no greater than the
Maximum Redemption Amount to be redeemed specified hereon.

All Notes in respect of which any such notice is given shall be redeemed on the date
specified in such notice in accordance with this Condition.

In the case of a partial redemption the notice to Noteholders shall also contain the
certificate numbers of the Bearer Notes, or in the case of Registered Notes shall
specify the nominal amount of Registered Notes drawn and the holder(s) of such
Registered Notes, to be redeemed, which shall have been drawn in such place and in
such manner as may be fair and reasonable in the circumstances, taking account of
prevailing market practices, subject to compliance with any applicable laws and stock
exchange or other relevant authority requirements.

Redemption at the Option of Noteholders: If Put Option is specified hereon, the
Issuer shall, at the option of the holder of any such Note, upon the holder of such
Note giving not less than 15 nor more than 30 days’ notice to the Issuer (or such other
notice period as may be specified hereon) redeem such Note on the Optional
Redemption Date(s) at its Optional Redemption Amount specified hereon (which may
be the Early Redemption Amount (as described in Condition 6(b) above)), together
with interest accrued to the date fixed for redemption.

To exercise such option the holder must deposit (in the case of Bearer Notes) such
Note (together with all unmatured Receipts and Coupons and unexchanged Talons)
with any Paying Agent or (in the case of Registered Notes) the Certificate representing
such Note(s) with the Registrar or any other Transfer Agent at its specified office,
together with a duly completed option exercise notice (an “Exercise Notice”) in the
form obtainable from any Paying Agent, the Registrar or any other Transfer Agent (as
applicable) within the notice period. No Note or Certificate so deposited and option
exercised may be withdrawn (except as provided in the Fiscal Agency Agreement)
without the prior consent of the Issuer.
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No other redemption: The Issuer shall not be entitled to redeem the Notes otherwise
than as provided in paragraphs (a), (c), (d) and (e) above.

Partly Paid Notes: Partly Paid Notes will be redeemed, whether at maturity, early
redemption or otherwise, in accordance with the provisions of this Condition 6 and the
provisions specified hereon.

Purchases: The Issuer, the Bank and its Subsidiaries may at any time purchase Notes
(provided that all unmatured Receipts and Coupons and unexchanged Talons relating
thereto are attached thereto or surrendered therewith) in the open market or otherwise
at any price. Such Notes may, at the option of the Issuer, be held, reissued, resold or
surrendered to the Fiscal Agent for cancellation. The Notes so purchased, while held
by or on behalf of the Issuer, the Bank or any Subsidiary of the Bank, shall not entitle
the holder to vote at any meetings of the Noteholders and shall not be deemed to be
outstanding for the purposes of calculating quorums at meetings of the Noteholders or
for the purposes of Condition 11.

Cancellation: All Notes purchased by or on behalf of the Issuer, the Bank or any of
its Subsidiaries may be surrendered for cancellation, in the case of Bearer Notes, by
surrendering each such Note together with all unmatured Receipts and Coupons and
all unexchanged Talons to the Fiscal Agent and, in the case of Registered Notes, by
surrendering the Certificate representing such Notes to the Registrar and, in each case,
if so surrendered, shall, together with all Notes redeemed by the Issuer, be cancelled
forthwith (together with all unmatured Receipts and Coupons and unexchanged Talons
attached thereto or surrendered therewith). Any Notes so surrendered for cancellation
may not be reissued or resold and the obligations of the Issuer in respect of any such
Notes shall be discharged.

7. PAYMENTS AND TALONS

(a)

Bearer Notes: Payments of principal and interest in respect of Bearer Notes shall,
subject as mentioned below, be made against presentation and surrender of the
relevant Receipts (in the case of payments of Instalment Amounts other than on the
due date for redemption and provided that the Receipt is presented for payment
together with its relative Note), Notes (in the case of all other payments of principal
and, in the case of interest, as specified in Condition 7(f)(vi)) or Coupons (in the case
of interest, save as specified in Condition 7(f)(ii)), as the case may be:

(i) in the case of Notes denominated in a currency other than Renminbi, at the
specified office of any Paying Agent outside the United States by a cheque
payable in the relevant currency drawn on, or, at the option of the holder, by
transfer to an account denominated in such currency with, a bank; and

(i1) in the case of Notes denominated in Renminbi, by transfer to a Renminbi account
maintained by or on behalf of the Noteholder with a bank in Hong Kong.
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(b)

In this Condition 7, “bank” means a bank in the principal financial centre for such

currency or, in the case of euro, in a city in which banks have access to the T2 or, in

the case of Renminbi, in Hong Kong.

Registered Notes:

(1)

(i1)

(iii)

Payments of principal (which for the purposes of this Condition 7(b) shall
include final Instalment Amounts but not other Instalment Amounts) in respect of
Registered Notes shall be made against presentation and surrender of the relevant
Certificates at the specified office of any of the Transfer Agents or of the
Registrar and in the manner provided in Condition 7(b)(iii) below.

Interest (which for the purpose of this Condition 7(b) shall include all Instalment
Amounts other than final Instalment Amounts) on Registered Notes shall be paid
to the person shown on the Register at the close of business on the fifth (in the
case of Notes denominated in Renminbi) and fifteenth (in the case of Notes
denominated in a currency other than Renminbi) day before the due date for
payment thereof (the “Record Date”) and in the manner provided in Condition
7(b)(iii) below.

Payments of principal or interest, as the case may be, on each Registered Note
shall be made:

(x) in the case of a currency other than Renminbi, in the relevant currency by
cheque drawn on a bank and mailed to the holder (or to the first named of
joint holders) of such Note at its address appearing in the Register. Upon
application by the holder to the specified office of the Registrar or any
Transfer Agent before the Record Date, such payment of interest may be
made by transfer to an account in the relevant currency maintained by the
payee with a bank; and

(y) in the case of Renminbi, by transfer to the registered account of the
Noteholder.

In this Condition 7(b)(iii), “registered account” means the Renminbi account
maintained by or on behalf of the Noteholder with a bank in Hong Kong, details
of which appear on the Register at the close of business on the fifth business day
before the due date for payment.

So long as the Notes are represented by the Global Certificate, each payment in
respect of the Global Certificate will be made to, or to the order of, the person
shown as the holder of the Notes in the Register at the close of business (of the
relevant clearing system) on the Clearing System Business Day immediately prior
to the due date for such payment, where “Clearing System Business Day” means
a weekday (Monday to Friday, inclusive) except 25 December and 1 January.
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(c)

(d)

(e)

Payment of interest or principal by the CMU Lodging and Paying Agent to the
person for whose account a relevant interest in the Global Certificate is credited
as being held by the CMU at the relevant time as notified to the CMU Lodging
and Paying Agent by the CMU in a relevant CMU Instrument Position Report (as
defined in the relevant CMU rules) or any other relevant notification by the CMU
shall discharge the obligations of the Issuer in respect of that payment.

Payments in the United States: Notwithstanding the foregoing, if any Bearer Notes
are denominated in U.S. dollars, payments in respect thereof may be made at the
specified office of any Paying Agent in New York City in the same manner as
aforesaid if (i) the Issuer shall have appointed Paying Agents with specified offices
outside the United States with the reasonable expectation that such Paying Agents
would be able to make payment of the amounts on the Notes in the manner provided
above when due, (ii) payment in full of such amounts at all such offices is illegal or
effectively precluded by exchange controls or other similar restrictions on payment or
receipt of such amounts and (iii) such payment is then permitted by United States law,
without involving, in the opinion of the Issuer, any adverse tax consequence to the
Issuer.

Payments subject to Fiscal Laws: All payments are subject in all cases to any
applicable fiscal or other laws, regulations and directives in Hong Kong or any other
place of payment, but without prejudice to the provisions of Condition 8 and any
withholding or deduction required pursuant to an agreement described in Section
1471(b) of the U.S. Internal Revenue Code of 1986, as amended (the “Code”) or
otherwise imposed pursuant to Sections 1471 through 1474 of the Code, any
regulations or agreements thereunder, any official interpretations thereof, or (without
prejudice to the provisions of Condition 8) any law implementing an
intergovernmental approach thereto. No commission or expenses shall be charged to
the Noteholders or Couponholders in respect of such payments.

Appointment of Agents: The Fiscal Agent, the CMU Lodging and Paying Agent, the
Paying Agents, the Registrar and the Transfer Agents initially appointed by the Issuer
and their respective specified offices are listed below. The Fiscal Agent, the CMU
Lodging and Paying Agent, the Paying Agents, the Registrar and the Transfer Agents
appointed under the Fiscal Agency Agreement and any Calculation Agent(s) appointed
in respect of any Notes act solely as agents of the Issuer and do not assume any
obligation or relationship of agency or trust for or with any Noteholder or
Couponholder. The Issuer reserves the right at any time to vary or terminate the
appointment of the Fiscal Agent, the CMU Lodging and Paying Agent, any other
Paying Agent, the Registrar, any Transfer Agent or the Calculation Agent(s) and to
appoint additional or other Paying Agents or Transfer Agents, in each case in
accordance with the Fiscal Agency Agreement, provided that the Issuer shall at all
times maintain (i) a Fiscal Agent, (ii) a Registrar in relation to Registered Notes
outside the United Kingdom, (iii) a Transfer Agent in relation to Registered Notes,
(iv) a CMU Lodging and Paying Agent in relation to Notes accepted for clearance
through the CMU, (v) one or more Calculation Agent(s) where the Conditions so
require, (vi) a Paying Agent in Singapore, where the Notes may be presented or
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surrendered for payment or redemption, in the event that the Notes are issued in
definitive form, for so long as the Notes are listed on the Singapore Exchange
Securities Trading Limited or any successor thereto (the “SGX-ST”) and the rules of
the SGX-ST so require and (vii) such other agents as may be required by any other
stock exchange on which the Notes may be listed.

In addition, the Issuer shall forthwith appoint a Paying Agent in New York City in
respect of any Bearer Notes denominated in U.S. dollars in the circumstances
described in Condition 7(c) above.

Notice of any such change or any change of any specified office shall promptly be
given to the Noteholders.

Unmatured Coupons and Receipts and unexchanged Talons:

(i) Upon the due date for redemption of Bearer Notes which comprise Fixed Rate
Notes (other than Dual Currency Notes or Index Linked Notes), such Notes
should be surrendered for payment together with all unmatured Coupons (if any)
relating thereto, failing which an amount equal to the face value of each missing
unmatured Coupon (or, in the case of payment not being made in full, that
proportion of the amount of such missing unmatured Coupon that the sum of
principal so paid bears to the total principal due) shall be deducted from the
Final Redemption Amount, Early Redemption Amount or Optional Redemption
Amount, as the case may be, due for payment. Any amount so deducted shall be
paid in the manner mentioned above against surrender of such missing Coupon
within a period of 10 years from the Relevant Date for the payment of such
principal (whether or not such Coupon has become void pursuant to Condition 9).

(i) Upon the due date for redemption of any Bearer Note comprising a Floating Rate
Note, Dual Currency Note or Index Linked Note, unmatured Coupons relating to
such Note (whether or not attached) shall become void and no payment shall be
made in respect of them.

(iii) Upon the due date for redemption of any Bearer Note, any unexchanged Talon
relating to such Note (whether or not attached) shall become void and no Coupon
shall be delivered in respect of such Talon.

(iv) Upon the due date for redemption of any Bearer Note that is redeemable in
instalments, all Receipts relating to such Note having an Instalment Date falling
on or after such due date (whether or not attached) shall become void and no
payment shall be made in respect of them.

(v) Where any Bearer Note that provides that the relevant unmatured Coupons are to

become void upon the due date for redemption of those Notes is presented for
redemption without all unmatured Coupons, and where any Bearer Note is
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(h)

presented for redemption without any unexchanged Talon relating to it,
redemption shall be made only against the provision of such indemnity as the
Issuer may require.

(vi) If the due date for redemption of any Note is not a due date for payment of
interest, interest accrued from the preceding due date for payment of interest or
the Interest Commencement Date, as the case may be, shall only be payable
against presentation (and surrender if appropriate) of the relevant Bearer Note or
Certificate representing it, as the case may be. Interest accrued on a Note that
only bears interest after its Maturity Date shall be payable on redemption of such
Note against presentation of the relevant Note or Certificate representing it, as
the case may be.

Talons: On or after the Interest Payment Date for the final Coupon forming part of a
Coupon sheet issued in respect of any Bearer Note, the Talon forming part of such
Coupon sheet may be surrendered at the specified office of the Fiscal Agent in
exchange for a further Coupon sheet (and if necessary another Talon for a further
Coupon sheet) (but excluding any Coupons that may have become void pursuant to
Condition 9).

Non-Business Days: If any date for payment in respect of any Note, Receipt or
Coupon is not a business day, the holder shall not be entitled to payment until the next
following business day nor to any interest or other sum in respect of such postponed
payment. In this Condition 7, “business day” means a day (other than a Saturday or a
Sunday) on which banks and foreign exchange markets are open for business in Hong
Kong and the relevant place of presentation (if presentation and/or surrender of such
Note, Receipt or Coupon is required) in such jurisdictions as shall be specified as
“Financial Centres” hereon and:

(i) (in the case of a payment in a currency other than euro or Renminbi) where
payment is to be made by transfer to an account maintained with a bank in the
relevant currency, on which foreign exchange transactions may be carried on in
the relevant currency in the principal financial centre of the country of such
currency; or

(i) (in the case of a payment in Renminbi) on which commercial banks and foreign
exchange markets in Hong Kong are open for business and settlement of

Renminbi payments; or

(iii) (in the case of a payment in euro) which is a T2 Business Day.
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TAXATION

Subject as provided below, all payments of principal and interest by or on behalf of the
Issuer in respect of the Notes, the Receipts and the Coupons shall be made free and clear
of, and without withholding or deduction for, any taxes, duties, assessments or
governmental charges of whatever nature imposed, levied, collected, withheld or assessed
by or within a Relevant Jurisdiction, unless such withholding or deduction is required by
law of any Relevant Jurisdiction.

Where such withholding or deduction is made by the Issuer by or within the PRC up to and
including the rate applicable on the Issue Date (the “Applicable Rate”), the Issuer will
increase the amounts paid by it to the extent required, so that the net amount received by
Noteholders and Couponholders equals the amounts which would otherwise have been
received by them had no such withholding or deduction been required.

In the event the Issuer is required to make a deduction or withholding in respect of (i) PRC
tax in excess of the Applicable Rate and/or (ii) any tax in a Relevant Jurisdiction other than
the PRC, the Issuer shall pay such additional amounts (“Additional Tax Amounts”) as
shall result in receipt by the Noteholders and Couponholders of such amounts as would
have been received by them had no such withholding or deduction been required, except
that no such Additional Tax Amounts shall be payable with respect to any Note, Receipt or
Coupon:

(a) Other connection: to, or to a third party on behalf of, a holder who is liable to such
taxes, duties, assessments or governmental charges in respect of such Note, Receipt or
Coupon by reason of such holder having some connection with the Relevant
Jurisdiction other than the mere holding of the Note, Receipt or Coupon; or

(b) Lawful avoidance of withholding: to, or to a third party on behalf of, a holder who
would not be liable for or subject to such withholding or deduction by making a
declaration of identity, non-residence or other similar claim for exemption to the
relevant tax authority if, after having been requested to make such a declaration or
claim, such holder fails to do so within any applicable period prescribed by such
relevant tax authority; or

(c) Presentation more than 30 days after the Relevant Date: where the relevant Note or
Coupon or Receipt is presented or surrendered for payment more than 30 days after
the Relevant Date except to the extent that the holder of it would have been entitled to
such additional amounts on presenting it for payment on the thirtieth day.

In these Conditions:
“Relevant Date” in respect of any Note, Receipt or Coupon means whichever is the later of
(a) the date on which payment in question first becomes due and (b) if the full amount

payable has not been paid on or prior to such due date, the date on which the full amount
has been paid and notice to that effect has been given to the Noteholders; and
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“Relevant Jurisdiction” means the PRC, and if the Issuer is a branch of the Bank, the
jurisdiction where that branch is located, or any political subdivision or any authority
thereof or therein having power to tax or any other jurisdiction or any political subdivision
or any authority thereof or therein having power to tax to which the Issuer becomes subject
in respect of payments made by it of principal and interest on the Notes.

References in these Conditions to (i) “principal” shall be deemed to include any premium
payable in respect of the Notes, all Instalment Amounts, Final Redemption Amounts, Early
Redemption Amounts, Optional Redemption Amounts, Amortised Face Amounts and all
other amounts in the nature of principal payable pursuant to Condition 6 or any amendment
or supplement to it, (ii) “interest” shall be deemed to include all Interest Amounts and all
other amounts payable pursuant to Condition 5 or any amendment or supplement to it and
(iii) “principal” and/or “interest” shall be deemed to include any additional amounts that
may be payable under this Condition 8.

For the avoidance of doubt, the Issuer’s obligation to pay additional amounts in respect of
taxes, duties, assessments and other governmental charges will not apply to (a) any estate,
inheritance, gift, sales, transfer, personal property or any similar tax, duty, assessment or
other governmental charge or (b) any tax, duty, assessment or other governmental charge
which is payable otherwise than by deduction or withholding from payments of principal
of, or interest on the Notes, the Receipts or the Coupons; provided that the Issuer shall
pay all stamp or other taxes, duties, assessments or other governmental charges, if any,
which may be imposed by the Relevant Jurisdiction, with respect to the Fiscal Agency
Agreement or as a consequence of the issuance of the Notes, the Receipts or the Coupons.

PRESCRIPTION

Claims against the Issuer for payment in respect of the Notes, Receipts and Coupons
(which, for this purpose, shall not include Talons) shall be prescribed and become void
unless made within 10 years (in the case of principal) or five years (in the case of interest)
from the appropriate Relevant Date in respect of them.

EVENTS OF DEFAULT

If any of the following events (each an “Event of Default”) occurs and is continuing, any
Noteholder may give notice to the Issuer at the specified office of the Fiscal Agent that any
Note held by it is and shall immediately become, due and payable at the Early Redemption
Amount of such Note together with accrued interest (if any) to the date of payment without
further formality:

(a) Non-Payment: the Issuer fails to pay the principal of or any premium (if any) or
interest on any of the Notes when due and, in the case of principal, where such failure
continues for a period of 7 days, or, in the case of any premium (if any) or interest,
where such failure continues for a period of 30 days; or
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(©)

(d)

(e)

Breach of Other Obligations: the Issuer defaults in the performance or observance of
any of its other obligations under or in respect of the Notes or the Deed of Covenant
and such default is incapable of remedy or, if capable of remedy, remains unremedied
for 45 days after written notice thereof, addressed to the Issuer by any Noteholder, has
been delivered to the Issuer or to the specified office of the Fiscal Agent; or

Cross-Default:

(i) any Public External Indebtedness of the Bank or any of its Subsidiaries is not
paid when due or (as the case may be) within any originally applicable grace
period;

(i1) any such Public External Indebtedness becomes due and payable prior to its
stated maturity otherwise than at the option of the Bank or the relevant
Subsidiary (as the case may be) or (provided that no event of default,
howsoever described, has occurred) any person entitled to such Public External
Indebtedness; or

(iii) the Bank or any of its Subsidiaries fails to pay when due or (as the case may be)
within any originally applicable grace period any amount payable by it under any
guarantee or indemnity of any Public External Indebtedness,

provided that the amount of Public External Indebtedness referred to in
sub-paragraph (i) and/or sub-paragraph (ii) above and/or the amount payable under
any guarantee or indemnity referred to in sub-paragraph (iii) above, individually or in
the aggregate, exceeds U.S.$25,000,000 (or its equivalent in any other currency or
currencies); or

Security enforced: a secured party takes possession, or a receiver, manager or other
similar officer is appointed, of the whole or a substantial part of the undertaking,
assets and revenues of the Issuer, the Bank or any of its Material Subsidiaries; or

Insolvency: (i) the Bank or any of its Material Subsidiaries becomes insolvent or is
unable to pay its debts as they fall due, (ii) an administrator or liquidator is appointed
(or application for any such appointment is made) in respect of the Bank or any of its
Material Subsidiaries or the whole or a substantial part of the undertaking, assets and
revenues of the Bank or any of its Material Subsidiaries, (iii) the Bank or any of its
Material Subsidiaries takes any action for a readjustment or deferment of any 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 any of its
indebtedness or any guarantee or indemnity of any indebtedness given by it or (iv) the
Bank or any of its Material Subsidiaries ceases or threatens to cease to carry on all or
any substantial part of its business, except (x) on terms approved by an Extraordinary
Resolution of the Noteholders or (y) in the case of any Material Subsidiary, for the
purpose of and followed by (A) a solvent winding-up or dissolution, (B) a
Reorganisation whereby the business, undertaking and assets of such Material
Subsidiary are transferred to or otherwise vested in the Bank and/or another
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(h)

Subsidiary or (C) a disposal of or by a Material Subsidiary on an arm’s length basis
where the assets (whether in cash or otherwise) from such disposal shall be transferred
to or otherwise vested in the Bank and/or another Subsidiary; or

Winding-up: an order is made or an effective resolution is passed for the winding up,
liquidation or dissolution of the Bank or any of its Material Subsidiaries, except in the
case of any Material Subsidiary, for the purpose of and followed by (i) a solvent
winding-up or dissolution, (ii) a Reorganisation whereby the business, undertaking and
assets of such Material Subsidiary are transferred to or otherwise vested in the Bank
and/or another Subsidiary, or (iii) a disposal of or by a Material Subsidiary on an
arm’s length basis where the assets (whether in cash or otherwise) from such disposal
shall be transferred to or otherwise vested in the Bank and/or another Subsidiary; or

Analogous Events: any event occurs which that under the laws of any relevant
jurisdiction has an analogous effect to any of the events referred to in paragraphs (d)
(Security enforced) to (f) (Winding-up) above; or

Illegality: it is or will become unlawful for the Issuer or the Bank to perform or
comply with any one or more of its obligations under or in respect of any of the
Notes, the Coupons or the Deed of Covenant.

In these Conditions:

“Material Subsidiary” means any Subsidiary of the Bank:

(A) whose gross revenue (consolidated in the case of a Subsidiary which itself has

consolidated Subsidiaries), whose gross assets (consolidated in the case of a
Subsidiary which itself has consolidated Subsidiaries) or whose net profit
(consolidated in the case of Subsidiary which itself has consolidated Subsidiaries)
represent not less than 5 per cent. of the consolidated gross revenue, the consolidated
gross assets, or, as the case may be, the consolidated net profit of the Bank and its
Subsidiaries taken as a whole, all as calculated respectively by reference to the latest
audited or reviewed financial statements (consolidated or, as the case may be,
unconsolidated) of the Subsidiary and the then latest audited or reviewed consolidated
financial statements of the Bank, provided that:

(1) in the case of a Subsidiary acquired after the end of the financial period to which
the then latest audited or reviewed consolidated financial statements of the Bank
relate for the purpose of applying each of the foregoing tests, the reference to the
Bank’s latest audited or reviewed consolidated financial statements shall be
deemed to be a reference to such audited or reviewed financial statements as if
such Subsidiary had been shown therein by reference to its then latest relevant
audited or reviewed financial statements, adjusted as deemed appropriate by the
auditor for the time being, after consultation with the Bank;
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(2) if at any relevant time in relation to the Bank or any Subsidiary no financial
statements are prepared and audited, its gross revenue, gross assets and net profit
(consolidated, if applicable) shall be determined on the basis of pro forma
consolidated financial statements (consolidated, if applicable) prepared for this
purpose; and

(3) if the financial statements of any Subsidiary (not being a Subsidiary referred to
in proviso (1) above) are not consolidated with those of the Bank, then the
determination of whether or not such Subsidiary is a Material Subsidiary shall be
based on a pro forma consolidation of its financial statements (consolidated, if
appropriate) with the consolidated financial statements (determined on the basis
of the foregoing) of the Bank; or

(B) to which is transferred all or substantially all of the business, undertaking and assets
of another Subsidiary which immediately prior to such transfer is a Material
Subsidiary, whereupon (i) in the case of a transfer by a Material Subsidiary, the
transferor Material Subsidiary shall immediately cease to be a Material Subsidiary and
(ii) the transferee Subsidiary shall immediately become a Material Subsidiary,
provided that on or after the date on which the relevant financial statements for the
financial period current at the date of such transfer are published, whether such
transferor Subsidiary or such transferee Subsidiary is or is not a Material Subsidiary
shall be determined pursuant to the provisions of sub-paragraph (A) above.

A certificate signed by an authorised signatory of the Issuer that in his/her opinion (making
such adjustments (if any) as he/she shall deem appropriate) a Subsidiary is or is not or was
or was not at any particular time or during any particular period a Material Subsidiary
shall, in the absence of manifest error, be conclusive and binding on the Issuer and the
Noteholders.

“Public External Indebtedness” means any indebtedness of the Bank (or, for the purposes
of Condition 10, any Subsidiary), or any guarantee or indemnity by the Bank of
indebtedness, for money borrowed which (i) is in the form of or represented by any bond,
note, debenture, debenture stock, loan stock, certificate or other instrument which is, or is
capable of being, listed, quoted or traded on any stock exchange or in any securities market
(including, without limitation, any over-the-counter market) outside the PRC (without
regard, however, to whether or not such instruments are sold through public offerings or
private placement) and (ii) has an original maturity in excess of 365 days.

“Reorganisation” means any reconstruction, amalgamation, reorganisation, merger or
consolidation.

“Subsidiary” means, in relation to any Person (the “first Person”) at any particular time,
any other Person (the “second Person”):

(a) whose affairs and policies the first Person controls or has the power to control,

whether by ownership of share capital, contract, the power to appoint or remove
members of the governing body of the second Person or otherwise; or
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(b) whose financial statements are, in accordance with applicable law and generally

accepted accounting principles, consolidated with those of the first Person.

11. MEETINGS OF NOTEHOLDERS, MODIFICATION AND WAIVER

(a)

Meetings of Noteholders: The Fiscal Agency Agreement contains provisions for
convening meetings of Noteholders (including by way of conference call or by use of
a videoconference platform) to consider any matter affecting their interests, including
the sanctioning by Extraordinary Resolution of a modification of any of these
Conditions. Such a meeting may be convened by Noteholders holding not less than 10
per cent. in nominal amount of the Notes for the time being outstanding. The quorum
for any meeting convened to consider an Extraordinary Resolution shall be two or
more persons holding or representing more than 50 per cent. in nominal amount of the
Notes for the time being outstanding, or at any adjourned meeting two or more
persons being or representing Noteholders whatever the nominal amount of the Notes
held or represented, unless the business of such meeting includes consideration of
proposals, inter alia, (i) to amend the dates of maturity or redemption of the Notes,
any Instalment Date or any date for payment of interest or Interest Amounts on the
Notes, (ii) to reduce or cancel the nominal amount of, or any Instalment Amount of, or
any premium payable on redemption of, the Notes, (iii) to reduce the rate or rates of
interest in respect of the Notes or to vary the method or basis of calculating the rate
or rates or amount of interest or the basis for calculating any Interest Amount in
respect of the Notes, (iv) if a Minimum and/or Maximum Rate of Interest, Instalment
Amount or Redemption Amount is shown hereon, to reduce any such Minimum and/or
Maximum Rate of Interest, Instalment Amount or Redemption Amount, (v) to vary any
method of, or basis for, calculating the Final Redemption Amount, the Early
Redemption Amount or the Optional Redemption Amount, including the method of
calculating the Amortised Face Amount, (vi) to vary the currency or currencies of
payment or denomination of the Notes, or (vii) to modify the provisions concerning
the quorum required at any meeting of Noteholders or the majority required to pass an
Extraordinary Resolution, in which case the necessary quorum shall be two or more
persons holding or representing not less than three-quarters, or at any adjourned
meeting not less than one-quarter of the nominal amount of the Notes for the time
being outstanding. Any Extraordinary Resolution duly passed shall be binding on
Noteholders (whether or not they were present at the meeting at which such resolution
was passed) and on all Couponholders.

The Fiscal Agency Agreement provides that a resolution in writing signed by or on
behalf of the Noteholders of not less than 75 per cent. in nominal amount of the Notes
outstanding or passed by Electronic Consent (as defined in the Fiscal Agency
Agreement) shall for all purposes be as valid and effective as an Extraordinary
Resolution passed at a meeting of Noteholders 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 Noteholders.

These Conditions may be amended, modified or varied in relation to any Series of
Notes by the terms of the relevant Pricing Supplement in relation to such Series.
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12.

13.

14.

(b) Modification: Notwithstanding Condition 11(a) above, the Notes, these Conditions
and the Deed of Covenant may be amended without the consent of the Noteholders to
correct a manifest error. In addition, the parties to the Fiscal Agency Agreement may
agree to modify any provision thereof, but the Bank shall not agree, without the
consent of the Noteholders, to any such modification unless it is of a formal, minor or
technical nature, it is made to correct a manifest error or to comply with mandatory
provisions of the law. Any such modification shall be binding on the Noteholders and
such modification shall be notified to the Noteholders by the Bank as soon as
practicable thereafter in accordance with Condition 14.

REPLACEMENT OF NOTES, CERTIFICATES, RECEIPTS, COUPONS AND
TALONS

If a Note, Certificate, Receipt, Coupon or Talon is lost, stolen, mutilated, defaced or
destroyed, it may be replaced, subject to applicable laws, regulations and stock exchange or
other relevant authority regulations, at the specified office of the Fiscal Agent (in the case
of Bearer Notes, Receipts, Coupons or Talons) and the Registrar (in the case of
Certificates) or such other Paying Agent or Transfer Agent, as the case may be, as may
from time to time be designated by the Issuer for that purpose and notice of whose
designation is given to Noteholders, in each case on payment by the claimant of the fees
and costs incurred in connection therewith and on such terms as to evidence, security and
indemnity (which may provide, inter alia, that if the allegedly lost, stolen or destroyed
Note, Certificate, Receipt, Coupon or Talon is subsequently presented for payment or, as
the case may be, for exchange for further Coupons, there shall be paid to the Issuer on
demand the amount payable by the Issuer in respect of such Notes, Certificates, Receipts,
Coupons or further Coupons) and otherwise as the Issuer may require. Mutilated or defaced
Notes, Certificates, Receipts, Coupons or Talons must be surrendered before replacements
will be issued.

FURTHER ISSUES

The Issuer may from time to time without the consent of the Noteholders or Couponholders
create and issue further securities having the same terms and conditions as the Notes
(except for the first payment of interest and if applicable, the timing for notification to the
NDRC, PBOC, NFRA and/or SAFE and save that for the avoidance of doubt, references in
these Conditions to “Issue Date” shall be the first issue date of the Notes) and so that the
same shall be consolidated and form a single series with such Notes, and references in
these Conditions to “Notes” shall be construed accordingly.

NOTICES

Notices to the Noteholders will be (i) (in the case of holders of Registered Notes) sent to
them by first class mail (or its equivalent) or (if posted to an overseas address) by airmail
at their respective addresses on the Register, and be deemed to have been given on the
fourth day after the date of mailing, or (ii) (in the case of holders of Bearer Notes)
published in English in the South China Morning Post and in Chinese in the Hong Kong
Economic Journal. If at any time publication in such newspapers is not practicable, notices
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15.

16.

will be valid if published in an English and/or Chinese language newspaper, as the case
may be, with general circulation in Hong Kong. Any such notice will be deemed to have
been given on the date of such publication or, if published more than once on different
dates, on the first date on which publication is made.

Couponholders shall be deemed for all purposes to have notice of the contents of any
notice given to the holders of Bearer Notes in accordance with this Condition 14.

So long as the Notes are represented by a Global Note or a Global Certificate and such
Global Note or Global Certificate is held on behalf of (i) Euroclear or Clearstream or any
other clearing system (except as provided in (ii) below), notices to the holders of Notes of
that Series may be given by delivery of the relevant notice to that clearing system for
communication by it to entitled accountholders in substitution for publication as required
by the Conditions or by delivery of the relevant notice to the holder of the Global Note or
(ii) the CMU, notices to the holders of Notes of that Series may be given by delivery of the
relevant notice to the persons shown in a CMU Instrument Position Report issued by the
CMU on the second business day preceding the date of despatch of such notice as holding
interests in the relevant Global Note or Global Certificate.

CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

No person shall have any right to enforce any term or condition of the Notes under the
Contracts (Rights of Third Parties) Act 1999.

CURRENCY INDEMNITY

Any amount received or recovered in a currency other than the currency in which payment
under the relevant Note, Coupon or Receipt is due (whether as a result of, or of the
enforcement of, a judgment or order of a court of any jurisdiction, in the insolvency,
winding-up or dissolution of the Issuer or otherwise) by any Noteholder or Couponholder
in respect of any sum expressed to be due to it from the Issuer shall only constitute a
discharge to the Issuer, as the case may be, to the extent of the amount in the currency of
payment under the relevant Note, Coupon or Receipt that the recipient is able to purchase
with the amount so received or recovered in that other currency on the date of that receipt
or recovery (or, if it is not practicable to make that purchase on that date, on the first date
on which it is practicable to do so). If the amount received or recovered is less than the
amount expressed to be due to the recipient under any Note, Coupon or Receipt, the Issuer
shall indemnify it against any loss sustained by it as a result. In any event, the Issuer shall
indemnify the recipient against the cost of making any such purchase. For the purposes of
this Condition 16, it shall be sufficient for the Noteholder or Couponholder, as the case
may be, to demonstrate that it would have suffered a loss had an actual purchase been
made. These indemnities constitute a separate and independent obligation from the Issuer’s
other obligations, shall give rise to a separate and independent cause of action, shall apply
irrespective of any indulgence granted by any Noteholder or Couponholder and shall
continue in full force and effect despite any other judgment, order, claim or proof for a
liquidated amount in respect of any sum due under any Note, Coupon or Receipt or any
other judgment or order.
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17. GOVERNING LAW AND JURISDICTION

(a)

(b)

()

(d)

Governing Law: The Notes, the Receipts, the Coupons and the Talons 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.

Jurisdiction: The courts of Hong Kong are to have exclusive jurisdiction to settle any
disputes, claims, differences or controversy that may arise out of, in relation to or in
connection with any Notes (and the Conditions), Receipts, Coupons or Talons,
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 it (a “Dispute”) and
accordingly any legal action or proceedings arising out of or in connection with any
Notes (and the Conditions), Receipts, Coupons or Talons and any non-contractual
obligations arising out of or in connection with them (the “Proceedings”) may be
brought in such courts. The Issuer irrevocably submits to the exclusive jurisdiction of
the courts of Hong Kong and waives any objection to the Proceedings in such courts
on the ground of venue or on the ground that the Proceedings have been brought in an
inconvenient forum to settle any Dispute.

Service of Process: The Issuer irrevocably agrees to receive service of process at the
place of business of the Bank in Hong Kong registered in accordance with the
Companies Ordinance (Cap. 622) of Hong Kong at 5/F, Manulife Place, 348 Kwun
Tong Road, Kowloon, Hong Kong in any Proceedings in Hong Kong. Such service
shall be deemed completed on delivery to such address (whether or not actually
received by the Bank). If due to any reason the Bank shall cease to have a place of
business in Hong Kong, the Issuer irrevocably agrees to appoint a substitute process
agent and shall immediately notify the Noteholders of such appointment. Nothing shall
affect the right to serve process in any manner permitted by law.

Waiver of Immunity: Each of the Issuer and the Bank further has irrevocably agrees
that no immunity (to the extent that it may now or hereafter exist, whether on the
grounds of sovereignty or otherwise) from any Proceedings or from execution of
judgment shall be claimed by or on behalf of it or with respect to its assets, any such
immunity being irrevocably waived by the Issuer or the Bank, and each of the Issuer
and the Bank irrevocably consents generally in respect of any such Proceedings to the
giving of any relief or the issue of any process in connection with any such
Proceedings including, without limitation, the making, enforcement or execution
against any property whatsoever of any order or judgment which may be made or
given in such Proceedings.
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CAPITALISATION AND INDEBTEDNESS

The following table sets forth the capitalisation and indebtedness of the Group as at 31

December 2024. The following table should be read in conjunction with “Summary Financial

Information” and the Group’s consolidated financial statements and related notes included

elsewhere in this Offering Circular.

As at 31 December 2024

(RMB in millions)

Debt securities issued

(U.S.$ in millions)"

Long-term debt securities issued .................. 207,454 28,421
Subordinated bonds issued . ........... .. .. . ..... 73,620 10,086
Certificates of depositissued .................... 1,460 200
Certificates of interbank deposit issued ............ 930,954 127,540
Convertible corporate bonds ..................... 7,034 964
Accrued interest ... ... ... ... 3,516 482
Total debt securities issued ..................... 1,224,038 167,693
Equity
Share capital ........ ... .. .. . ... . 54,397 7,452
Other equity instruments . ....................... 105,499 14,453
Capital reserve . .......... ... 89,286 12,232
Other comprehensive income .................... 16,862 2,310
Surplus reserve . ... .. 67,629 9,265
General TeSErve . . ... .. 111,723 15,306
Retained earnings ................ ... ... . ... .. 343,868 47,110
Total equity attributable to equity holders

ofthe Bank .. ....... .. .. .. .. .. .. ... ........ 789,264 108,128
Non-controlling interests . ....................... 18,101 2,480
Total Equity ............ ... .. ... .. ... ........ 807,365 110,608
Total Capitalisation® .. ... ... ................. 2,031,403 278,301
Notes:
1 U.S. dollar translations are provided for indicative purposes only and are unaudited. These translations were

calculated based on exchange rate of RMB7.2993 to U.S.$1.00 on 31 December 2024 as set forth in the H.10

statistical release of the Federal Reserve Board.

2 Total capitalisation comprises total debt securities issued and total equity of the Group.

Save as disclosed in this Offering Circular, there has been no material adverse change in the

capitalisation of the Group since 31 December 2024.
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DESCRIPTION OF THE BANK
OVERVIEW

The Bank’s legal name is {5 RT3 A R/AF and the Bank’s commercial name is China
CITIC Bank H'{54%%17T. The Bank is a joint stock company incorporated in the PRC with limited
liability and its unified social credit identifier is 91110000101690725E. The Bank was
incorporated in 1987 and operates under the Company Law of the PRC and other applicable
laws. The Bank’s registered office is at 6-30/F and 32-42/F, Building No. 1, 10 Guanghua Road,
Chaoyang District, Beijing 100020, PRC and the telephone number of its registered office is
+86-10-66638188. The business address of the members of the board of directors of the Bank is
6-30/F and 32-42/F, Building No. 1, 10 Guanghua Road, Chaoyang District, Beijing 100020,
PRC.

The Bank is one of the earliest emerging commercial banks established during China’s reform
and opening-up and also China’s first commercial bank participating in financing at both
domestic and international financial markets. In April 2007, the Bank simultaneously listed its A
and H shares at the Shanghai Stock Exchange and Hong Kong Stock Exchange. In 2024, Brand
Finance of the United Kingdom rated the Bank the 19th on its list of the “Top 500 Banking
Brands”, and The Banker magazine of the United Kingdom rated the Bank the 18th on its list of
the “Top 1,000 World Banks” in terms of tier-one capital.

The Bank offers full-range services to corporate, institutional, inter-bank market and individual
customers. For corporate customers, institutional customers and inter-bank market customers, the
Bank offers integrated financial solutions in corporate banking business, international business,
financial market business, institutional banking business, investment banking business,
transaction banking business and custody business. For individual customers, the Bank provides
diversified financial products and services related to wealth management, private banking,
personal credit, credit cards, pension finance and going abroad finance.

Geographically, the Bank is incorporated in the PRC where substantially all of its operations are
located. As at 31 December 2024, the Bank had 1,470 outlets in 153 large and medium-sized
cities in China and seven affiliates, namely CIFH, CNCB Investment, CITIC Financial Leasing,
CITIC Wealth Management, CITIC aiBank, JSC Altyn Bank and Lin’an CITIC Rural Bank,
where:

o CNCBI, a subsidiary of CIFH, recorded 31 outlets and two business wealth management
centres in Hong Kong, Macau, New York, Los Angeles, Singapore and the Chinese
mainland;

. CNCB Investment had three subsidiaries in Hong Kong and the Chinese mainland;

. CITIC Wealth Management is the wholly-owned wealth management subsidiary of the
Bank;
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. CITIC aiBank, a joint venture cosponsored by the Bank and Baidu, is the first independent
legal entity practicing direct banking in China; and

. JSC Altyn Bank had seven outlets and one private banking centre in Kazakhstan.

As at 31 December 2024, the Group had RMB9,532.72 billion of total assets, RMB5,601.45
billion of loans and advances to customers, RMB5,864.31 billion of deposits from customers,
and RMB789.26 billion of total equity attributable to equity holders of the Bank.

CORPORATE STRUCTURE

The following diagram sets out the ownership structure between the Bank, its controlling
shareholder and its de facto controller as at 31 December 2024.

‘ CITIC Group Corporation Limited ‘

100% 100%
A A
CITIC Glory Limited ‘ ‘ CITIC Polaris Limited
25.60% 27.52%

4% CITIC Limited }47

100% 100%
‘ CITIC Corporation Limited ‘ ‘ Metal Link Limited
100% 1.07% 100%
v v
‘ CITIC Investment (HK) Limited ‘ CITIC Financial Holdings Co., Ltd.

100%
v 65.69%
‘ Fortune Class Investment Limited ‘

0.02% 0.52%

A4
China CITIC Bank Corporation Limited
5 SRAT LA A R )

THE BANK’S COMPETITIVE STRENGTHS

Relying on the comprehensive resources of CITIC Group in terms of “Finance + Real
Economy”, the Bank has a vision to become a bank with “Four Features”, namely a responsible,
unique and valuable provider of the best comprehensive financial services with a human touch
and one of the world’s first-class banks.

Important player in the PRC banking system with strong brand influence.
Established in 1987, the Bank is one of the earliest PRC commercial banks to participate in the
overseas financial markets, contributing to the economic development of the PRC. The Bank’s

scale of business and unique status consolidated its significance and importance in the PRC
banking system, positioning the Bank to play an integral and strategic role in the PRC banking
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system. As at 31 December 2024, the Group had total assets of approximately RMB9,532.72
billion and employed approximately 65,466 employees across its network.

With the provision of a full range of financial products and high-quality customer service, the
Bank enjoyed high reputation and extensive influence in both domestic and overseas markets. In
2024, the Bank was ranked 19th among the “Top 500 Banking Brands” by The Banker magazine,
demonstrating the Bank’s leading position among commercial banks in the PRC and ranked 18th
on its list of the “Top 1,000 World Banks” in terms of tier-one capital.

Synergies within the Group and with CITIC Group.

Giving into full play the Group’s advantages of “all financial licenses and wide coverage of
industries” and following the development principle of “One CITIC, One Customer”, the Bank
delved into the six major areas of coordination, namely, finance coordination, industry and
finance coordination, think tank coordination, cross-section coordination, parent company and
subsidiary coordination, cross-branch cooperation, built eight major service scenarios of
coordinated services, i.e., technology finance, green finance, inclusive finance, pension finance,
digital finance, government finance, capital markets and risk resolution, and hence providing
customers with one-stop, customised, multi-scenario and full-lifecycle professional services,
safeguarding the steady development of the real economy.

CITIC Group, the Bank’s controlling shareholder, is a leading state-owned multi-national
conglomerate in the PRC engaged in a wide range of financial services, including investment
banking, trust, fund management, insurance and futures. The Bank, as part of CITIC Group,
frequently co-operates with other entities within CITIC Group through client resources sharing,
joint marketing efforts and cross-selling of services, giving full play to CITIC Group’s unique
advantages in “Finance + the Real Economy”.

In terms of synergy with other subsidiaries of CITIC Group, the Bank cooperates with financial
subsidiaries within CITIC Group such as CITIC Securities, China Securities, CITIC Trust, CITIC
Prudential Life and CITIC AMC in sectors including bond underwriting, wealth management,
annuity business and asset revitalisation. It also propelled industry and financing synergistic
collaboration and strengthened collaboration with non-financial subsidiaries within CITIC Group
such as CITIC Pacific Properties, CITIC Press Corporation and CITIC Agriculture Limited in
areas including advancing the development of new urbanisation, developing a great country in
terms of culture, and ensuring national food security with expanded synergistic service
scenarios. It empowered the development of business operation in multiple dimensions, launched
the Comprehensive Plan on CITIC Synergistic Service for Local Economy together with China
International Economic Consultants. Furthermore, it cooperated with subsidiaries within CITIC
Group to organise a series of events themed on synergistic empowerment, and implemented a
batch of quality synergy projects, thus achieving new results in providing synergistic services
for the real economy.
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Extensive nationwide branch outlet network complemented by a multi-channel digital
banking system.

The Bank has a nationwide branch network in the PRC. As at 31 December 2024, the Bank had
1,470 outlets in 153 large and medium-sized cities in the PRC, including 37 tier-one branches
which are directly managed by its head office (the “Head Office”), 125 tier-two branches, and
1,308 sub-branches, including 30 community, small and micro sub-branches. It maintains a
strong presence and extensive network in economically developed areas. Such extensive network
enables the Bank to diversify risks and minimise potential adverse influence of regional
economic risk on the overall business of the Bank.

In terms of offshore outlets, in addition to the Bank’s London Branch and Hong Kong Branch, as
at 31 December 2024, CIFH, an affiliate of the Bank, had 31 outlets and 2 business wealth
management centres in Hong Kong SAR, Macau, New York City, Los Angeles, Singapore and
the PRC. As at 31 December 2024, JSC Altyn Bank, a subsidiary of the Bank, had seven outlets
and one private banking centre in Kazakhstan.

To complement and extend its nationwide branch network, the Bank operates a multi-channel
electronic banking transaction system. As at 31 December 2024, the Bank had 1,509 self-service
banks, 4,456 self-service terminals, and 9,593 smart teller machines.

In recent years, the Bank sped up digital transformation, and continued to activate new digital
banking systems:

. retail business digitalisation: in 2023 the Bank’s retail M+ platform launched supporting
tools such as stratified customer management, concentrated personal loan management,
stratified customer asset allocation and investment consulting services, and settled over
RMBI1 trillion product transaction via orders, thus strongly underpinning comprehensive
customer management. The Bank built an advanced enterprise-level marketing centre
among peers, forming a multilateral and open marketing ecosystem with internal and
external collaboration, supporting over 160,000 activities and reaching over 2 billion
person-times. In 2024, the Bank built a customer-centric digital customer insight system for
retail business, set up the retail expense management platform and “one horizontal”
platform for unified operation strategies. The average monthly customer contact volume
exceeded 300 million person times;

. corporate business digitalisation: in 2024, the Bank promoted the first self-developed
“Tianyuan treasury system” in the industry, iterated and upgraded the standard version and
rolled out the ecosystem version offering customers diversified treasury management
solutions that are professional and customised, and built a one-stop and intelligent global
treasury management system for central enterprises and large state-owned enterprises. It
comprehensively improved whole-process online experience of auto finance with a
replacement rate of automatic loan granting reaching 85 per cent., reducing risk prewarning
manual handling of frontline employees by 60 per cent. The Bank also took solid steps to
propel digital transformation of inclusive finance, established “credit factory” and enhanced
the quality and efficiency of product R&D by 8 times. Online products such as “Credit
Guarantee” significantly reduced the period of issuing guarantee from 4 days to 10 minutes
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by using automatic credit verification, thus dramatically improving product efficiency and
customer experience. In 2024, relying on digital and intelligent technologies, the Bank’s
corporate business developed the “Smart Online Banking 5.0” platform, launched the
industry-leading, independently developed “Tianyuan Treasury” system (Standard Version
2.0) and the new version of the popular product “Easy Salary”, and built the product
service ecosystem featuring “trading + settlement”, “financing +intelligence”, to provide
corporate customers with comprehensive solutions which are “beyond finance”; and

. financial market business digitalisation: the Bank adheres to integrated business
management for interbank customers. The new generation of “Interbank+” platform was
equipped with three function pillars, namely “prime shop”, “market-making trading cloud
hall” and “intelligent and digital communication platform”. The platform covered all types
of interbank customers. The Bank became the first in the industry to realise APP
transactions and established a cross-market intelligent transaction platform and was the first
among peers in realising the automation of centralised transaction, thus significantly
enhancing the automation and intelligence of quotation trading.

Leading position in the corporate banking business among commercial banks in the PRC.

The Bank has a leading position in the corporate banking business among commercial banks in
the PRC. For the years ended 31 December 2022, 2023 and 2024, the Group’s operating income
from its corporate banking business was RMB94.44 billion, RMB91.56 billion and RMB95.25
billion, respectively, accounting for 44.73 per cent., 44.54 per cent. and 44.67 per cent. of its
total operating income, respectively. The Bank has achieved a steady growth in corporate deposit
balances in recent years. For the years ended 31 December 2022, 2023 and 2024, the average
balance of the Group’s corporate deposit was, RMB3,924.77 billion, RMB4,051.31 billion and
RMB3,971.29 billion, respectively. As at 31 December 2024, the Bank had approximately
1,266,600 corporate customers. Corporate loans have historically been the largest component of
the Bank’s loan portfolio; as at 31 December 2024, the Group recorded a total corporate loan
balance of RMB2,908.11 billion, an increase of 7.8 per cent. compared to the balance as at 31
December 2023. The Bank’s well-established customer base reinforces its leading position in
corporate banking business among national joint stock commercial banks in the PRC.

All-rounded and balanced growth, including rapid growth and innovative development in
retail banking business.

The interplay between retail banking and corporate banking plays a remarkable role in customer
acquisition for the Bank. Retail banking is one of the principal business activities of the Bank in
the PRC. For the years ended 31 December 2022, 2023 and 2024, the Group’s operating income
from its retail banking business was RMB84.68 billion, RMB86.43 billion and RMB&85.69
billion, respectively, accounting for 40.11 per cent., 42.04 per cent. and 40.19 per cent. of its
total operating income, respectively.

Upholding the “people-centric” philosophy, the Bank adheres to the customer-orientated and
value-orientated approach, continuously builds “new retail” with wealth management at its core,
comprehensively deepens customer relationship to become customers’ first choice of wealth
management bank as an expert at “settlement, investment, financing, activities and services”
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(“five expertise”), with the suitability for “all customers — all products — all channels” as the
operation strategy, four links of “sector integration, bank-wide collaboration, intra-Group
coordination and external connection” as the development path and two wings of “digitalisation
and ecologicalisation” as the capability support. The scales of wealth management, asset
management and comprehensive financing realised rapid growth in recent three years. In 2024,
the retail assets under management (AUM) (including assets measured at fair value)® stood at
RMBA4.69 trillion and the monthly average daily balance of the private banking AUM stood at
RMB1.17 trillion level.

The Bank also persists in the innovation of retail banking products and models. For mass
customers, it provided “accompanying” service through the collaboration of “remote + APP +
AI”. For wealthy and VIP customers, it established operation system and fully put in place
stratified operation. For private banking customers, it refined lifecycle service system and
continued to improve professional service capability. In addition, it further improved
differentiated services for key customer groups, explored Generation Z young customer
management, and comprehensively upgraded “Happiness+” aging financial service system. In
terms of products, it fostered intelligent consulting service capability driven by investment and
research as well as leading retail trading settlement capability, launched lifecycle wealth
management services based on “three phases and four steps” (where three phases refer to
Generation Z, Middle Age and Sliver Age, and four steps refer to balancing the books,
preventing risks, planning pension and long-term investment). It refined all-category product
system, elevated its overall product allocation capabilities, and took innovative ways to utilise
balance sheet tools. It enriched and refined its product ecosystem featuring all strategies and all
categories for private banking and met high-net-worth customers’ demands for all-category
product allocation. For personal loan customers, the Bank improved main product functions
including mortgage of property and unsecured loan and debuted standardised loan products on
online platforms. In terms of channels, the Bank improved all-channel collaborated marketing
capability and service efficiency and fostered digital management capability for all customers.
Focusing on customer experience, the Bank gained insight into customer demands through
digital approach and provided them with suitable products and services. It launched Mobile
Banking 10.0 and Mobile Card Space 10.0, releasing the capacity of online operation and remote
channel at a faster pace, and upgraded offline outlet service system simultaneously.

Vigorous explorations and innovations.

As China’s first commercial bank participating in financing at both domestic and international
financial markets, the Bank is renowned at home and abroad for breaking numerous track
records in the modern Chinese financial history. It has the genes of innovation and drives its
development through innovation as well. The Bank has carried forward the CITIC style of
exploration and innovation and boosted innovation in products and services and gained unique
competitive advantages in businesses such as investment banking, cross-border business,
transaction banking, auto finance, wealth management, going abroad finance, pension finance,
credit card, and forex market making.

6 including the retail customers’ assets under management of the Bank’s subsidiaries
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In particular, the Bank adhered to reform and innovation and accelerated the improvement of
core business capabilities such as wealth management, asset management and comprehensive
financing, so as to build strong business capabilities adaptable to the new development pattern.
The scales of wealth management, asset management and comprehensive financing realised rapid
growth in recent three years. In 2024, the retail assets under management (AUM) stood at
RMB4.69 trillion, the monthly average daily balance of the private banking AUM stood at
RMB1.17 trillion level, and the contribution of retail banking to net operating income reached
40.94 per cent. The Bank’s all-round asset management business system was incentivised, the
scale of wealth management sales stayed in the forefront of the industry, and the Bank is well
recognised in the market for its value creation capability. The Bank’s bond underwriting business
maintains a top position in the industry, and the scale of full-year investment in the capital
market managed to grow despite the market downturn. The Bank launched the “Tianyuan
treasury system”, the first self-developed treasury management system in the market and has
gained a reputation as the first choice to develop a treasury system. The Bank also achieved an
industry-leading position by establishing a cross-market market making centre, and the RMB
forex market making volume exceeded U.S.$3.35 trillion.

The Bank persists in development through science and technology. In the face of digitalisation,
the Bank proactively implemented the forward-looking strategy of building the Bank’s strength
in science and technology and invested unprecedentedly into technological development. As at
31 December 2024, the Bank’s technology personnel grew to 5,832. The Bank took the lead in
building independent and manageable core business systems in an all-round way, and all
application servers and database servers of core business systems were replaced with China
chips, realising a shift from technology-support to technology-driven mode. The Bank followed
the trend of the times to build a digital ecosystem, comprehensively promoted the development
of “Digital CITIC”, and established the data infrastructure featuring “one data lake and one
database”. Compared with three years ago, the Bank’s data storage and computing capacity
increased by six folds, and it became the only joint stock bank that has won the First Prize of
FinTech granted by the PBOC twice in three years.

Increasing non-interest income in recent years.

The Bank generates non-interest income through fee and commission income, trading gains,
gains from investment securities and hedging gains. A steady flow of non-interest income allows
the Bank to diversify its risk and enable it to maintain a relatively stable revenue stream in
times of fluctuating interest rates. In recent years, the Bank steadily increased its net
non-interest income through the diversification of its business. For the years ended 31 December
2022, 2023 and 2024, the Group’s net non-interest income was, RMB60.46 billion, RMB62.03
billion and RMB66.54 billion, respectively.

Scientific and effective risk management and improved asset quality.

In recent years, the Bank has comprehensively advanced risk management reform, and
continuously builds a risk management system featuring “effective risk control and vigorous
development promotion”. The Bank promoted the bank-wide risk management to be more
specialised, intelligent and refined by restructuring the unified credit system, establishing a
close-loop transmission system of risk appetite, advancing the integration of risk management
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into the reform, and other measures. The Bank intensified efforts to control new risks and
resolve old ones, strenuously promoted risk resolution in key areas, and strengthened
management of problematic assets. The Bank adheres to targeted governance and made solid
progress in the establishment of “five systems”, i.e., compliance management system,
rectification system, internal control evaluation system, extensive supervision system, and
money laundering and sanctions risk control system, so as to provide a protective shield for
high-quality development. It strengthened efforts in the building of the smart risk control
system, propelled the multi-level application of digital risk control tools, and made risk
prevention and control more forward-looking and targeted. For more details, please refer to

“Risk Management”.

The asset quality of the Bank has remained overall stable in recent years. As at 31 December
2022, 2023 and 2024, the NPL ratio of the Bank was 1.27 per cent., 1.18 per cent. and 1.16 per
cent., respectively and the special mention loan ratio of the Bank was 1.63 per cent., 1.57 per
cent. and 1.64 per cent., respectively. As at 31 December 2022, 2023 and 2024, the liquidity
coverage ratio of the Bank was 168.03 per cent., 167.48 per cent. and 218.13 per cent.,
respectively, exceeding the minimum regulatory standard of 100 per cent. for commercial banks
required by relevant PRC Banking Regulatory Authority. As at 31 December 2022, 2023 and
2024, the net stable funding ratio of the Bank was 107.64 per cent., 108.59 per cent. and 106.90
per cent., respectively. For more details, please refer to “Risk Management — On-going Credit

Monitoring and Loan Classification”.

An experienced management team with a proven track record, employing scientific
corporate governance and business operations.

The senior management team of the Bank has extensive professional experience in the PRC
banking industry. All members of the Bank’s management team have in-depth knowledge of
banking operations and management, the PRC macroeconomic environment, and the PRC
banking industry. The Bank’s experienced management team has demonstrated a track record of
successfully implementing a series of transformation initiatives, including the improvement of
the Bank’s corporate governance and risk management. The Bank has improved its operations
and financial results under the leadership of its management team.

The chairperson and executive director of the Bank, Mr. Fang Heying, has more than 30 years of
experience in the Chinese banking industry. Mr. Fang has served as deputy general manager of
CITIC Group, deputy general manager and member of the executive committee of CITIC
Limited, deputy general manager of CITIC Corporation Limited since December 2020, and as a
Party Committee member of CITIC Group since November 2020. Mr. Fang is concurrently a
director of CIFH and CNCBI. Mr. Fang served as president of the Bank from March 2019 to
April 2023. Prior to that, Mr. Fang was president of the Bank’s Suzhou Branch, president of the
Bank’s Hangzhou Branch, and head of the Bank’s financial markets business, vice president and
chief financial officer of the Bank.

The president and executive director of the Bank, Mr. Lu Wei, has 25 years of experience in the
Chinese banking industry. From October 2022 to February 2025, Mr. Lu successively served as
secretary of the Party Committee, general manager, vice chairman and chairman of CITIC Trust
Co., Ltd. From January 2017 to October 2022, he successively served as Board secretary, Board
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secretary (business director level), business director, a member of Party Committee and vice
president of the Bank, and he concurrently held the positions of deputy head of the preparatory
team for the establishment of Hong Kong Branch, general manager of the Asset and Liability
Department of Head Office, deputy head of preparatory team for the establishment of the JSC
Altyn Bank and a director of JSC Altyn Bank, and secretary of the Party Committee and
president of Shenzhen Branch of the Bank.

The Bank’s corporate governance and business operation are scientific, efficient and effective.
The Bank adheres to market-oriented operation and constantly improves its corporate governance
and business operation systems and mechanisms. The result is the formation of an organisational
structure characterised by efficient management and professional division of duties. According to
the principle of separating the front, middle and back offices, the Bank established a matrix
management model with the Head Office departments as the lines and the branches and
sub-branches as the arrays.

THE BANK’S STRATEGIES
Supporting businesses in the real economy with targeted measures

The Bank seeks to uphold its original aspiration of supporting the real economy. Focusing on the
five priorities of technology finance, green finance, inclusive finance, pension finance and
digital finance, the Bank was dedicated to playing its role as a propeller for economic
development. The Bank shouldered its responsibilities for serving the real economy and
providing loans to key areas including green credit, strategic emerging industries, medium and
long-term manufacturing, rural revitalisation and inclusive finance, which all maintained a rapid
growth, outpacing the average growth rate of the Bank’s total loans.

Full integration with national development strategies

The Bank is fully supportive of, and intends to fully align its own business strategies with,
national development strategies. Based on local geographic and business features, the Bank sets
different business goals, support and management authority to local branches in an effort to
support national initiatives. The total loans to national strategic key regions such as the
Beijing-Tianjin-Hebei region, Yangtze River Delta, Guangdong-Hong Kong-Macau Greater Bay
Area, and Chengdu-Chongqing region accounted for nearly 70 per cent. of the Bank’s corporate
loans. The Bank proactively disposed local government debt risks, helped forestall and defuse
risks in key areas, supporting the real economy.

In addition, the Bank conscientiously considers and plans its work in accordance with the
national plan of establishing a new development pattern and puts emphasis on five major
sectors, namely technological finance, green finance, inclusive finance, pension finance and
digital finance. For example, the Bank spared no effort to serve the strategy of building China’s
strength in science and technology, and proactively worked out plans for new business patterns
of enterprises with specialised, sophisticated techniques and unique, novel products. As at 31
December 2024, the Bank’s balance of loans to tech enterprises stood at RMB564.372 billion.
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Going forward, the Bank aims to continue to deepen reform and innovation, strengthen
high-quality financial services, strive to realise the organic integration of development quality,
structure, scale, speed, efficiency and safety, and unswervingly follow the path of financial
development with Chinese characteristics.

Five-pronged leading bank strategy

For the purpose of creating a featured and differentiated financial service mode, the Group puts
forward a “five-pronged leading” bank strategy, namely, the leading wealth management bank,
the leading comprehensive financing bank, the leading trading settlement bank, the leading
foreign exchange service bank and the leading digital bank:

. leading wealth management bank: through upgrading business systems for all customers,
products and channels, the Bank strives to build three brands of asset management, private
banking and consumer finance, so as to better help customers achieve cross-term asset
allocation and smooth returns curve, and realise intergenerational wealth transfer;

. leading comprehensive financing bank: leveraging CITIC Group’s advantages in
industry-finance collaboration and finance-finance cooperation, the Bank plans to establish
a new comprehensive financial service ecosystem to meet customers’ various financing
needs in a faster and professional way;

. leading transaction settlement bank: the Bank intends to base itself on transaction
settlement, the fundamental function of commercial banks, and customers’ core needs, and
aspire to develop into the first-inquired bank, first contact point, fundamental channel and
service centre for customers’ transaction settlement;

. leading foreign exchange service bank: earnestly following the national strategy of
high-level opening up, the Bank strives to establish a comprehensive cross-border financial
service system covering “China and overseas, local and foreign currencies, offshore and
onshore, investment banking and commercial banking”, and re-establish the strength of
global financial services of the Bank; and

. leading digital bank: the Bank intends to further bring into play its accumulated scientific
and technological strengths, and gain more precise customer and industry insights, and
provide smarter matching products and services, and higher-quality services and
experience.

The Bank believes that these five strategies will create strategic propellers for it to forge overall
competitive advantages, and will be vivid practices of our adherence to the customer-centred
philosophy.

THE BANK’S KEY MILESTONES AND CORPORATE HISTORY

In 1984, Mr. Rong Yiren, the chairman of CITIC Group at the time, requested approval from the
PRC government to set up a bank within CITIC Group. In April 1985, the banking department of
CITIC Group was formed with the approval from the State Council and the PBOC.
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On 20 April 1987, the Bank was formally established as a separate legal entity under the name
“CITIC Industrial Bank” through restructuring of the banking department of CITIC Group with
approval from the State Council and the PBOC to conduct licensed RMB and foreign-currency
banking businesses as well as other relevant financial operations.

On 11 February 1998, CNCB (Hong Kong) Capital Limited was established under the name
“AIM Asset Management Limited”. Its name changed to Rocks Asia Capital Group Limited on 2
March 2011, and to its current name on 22 September 2015.

On 2 August 2005, the Bank changed its name from “CITIC Industrial Bank” to “China CITIC
Bank”, which reflected its commitment to transform into a bank that focuses on both personal
banking and corporate banking businesses. The Bank was established as a joint stock limited
company on 31 December 2006 under the name “China CITIC Bank Corporation Limited”. The
Bank was simultaneously listed on the Hong Kong Stock Exchange and Shanghai Stock
Exchange on 27 April 2007.

In May 2012, the Bank established Lin’an CITIC Rural Bank with private backbone enterprises.
In November 2014, the Bank established its London representative office.

In March 2015, the Bank established CITIC Financial Leasing with a registered capital of RMB4
billion.

In December 2016, the Bank co-operated with Baidu Inc. and established CITIC aiBank
(originally named CITIC Baixin Bank Corporation Limited), a joint stock limited company, the
first approved direct bank in the form of an independent legal person in the PRC.

In November 2016, the Bank established its Sydney representative office.

In November 2017, the Bank and Fujian Baidu Borui Network Technology Co., Ltd. jointly
established CITIC aiBank, a new type of internet bank and the first direct bank with independent
legal person status. The Bank held 65.70 per cent. of the shares in CITIC aiBank.

In April 2018, the Bank acquired a majority stake in JSC Altyn Bank and became the first
Chinese bank to acquire bank equity in the countries along the “Belt and Road”.

In June 2019, the Bank opened the London Branch, the first overseas branch directly managed
by the Head Office.

In July 2020, CITIC Wealth Management was officially established with a registered capital of
RMBS5 billion and opened for business. It mainly engages in wealth management-related
business such as issuance of public and private wealth management products, and wealth
management consultation and advisory.

In June 2023, the Bank’s Hong Kong Branch was officially granted the license for operation,
marking a major step towards the Bank’s internationalisation.

On 27 March 2024, as approved by the Hong Kong Monetary Authority, the Hong Kong Branch
of the Bank has been officially established.
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HONOURS AND AWARDS

The Bank has achieved numerous awards and recognitions in recent years, including:

Awards and recognitions

Awarding organisation

2024
December ........ “Ingenuity Brand”

“Outstanding Bank with Practice in
Five Priorities in Finance”

“Bank for Forex Services of the
Year”

“Award of Global Influential
Brand” and the “Outstanding
Case for Five Priorities in
Finance”

The “enhancing quality and
efficiency in serving the real
economy” case of the Bank’s
corporate business included in
the “Innovative Practice Case
Repository for Building a
Financial Powerhouse”

“Letters from the Polar Regions”
integrated brand activity
recognised as a “Demonstration
Case for Public Relations”

November ....... “Second Prize in the Financial
Technology Development Award”

“Responsible Brand” by China
Newsweek, and “Demonstration
Case of Auto Financial Services
in the Research of ‘Gold Engine’
Auto Industry Competitiveness”
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people.cn

The Economic Observer

Jiemian News

China Investment Network

people.cn

China Public Relations Association

PBOC for the “Data Integration
Project Based on Privacy
Computing”, “Trust Technology
Platform”, and “Integrated
Platform (Ben Teng) Project for
Wealth Management Product
Comprehensive Sales and

Collaborative Operation”

21st Century Business Herald



Awards and recognitions Awarding organisation

October ......... “China’s Top 30 ESG Pioneer CCTV Finance
Listed Companies in Financial
Industry (2024)” list and
“China’s Top 50 ESG Pioneer
Listed Companies in
Beijing-Tianjin-Hebei Region
(2024)” list

Top 20 ESG Comprehensive China Financial Media
Performance for Banks

ESG Financial Annual Prize of CLS.cn
Clear Waters and Green
Mountains Award

“Top 20 A-share Listed Companies SinoSecurities Index
in Financial Industry of ESG
Information Disclosure 2024”
list and “Top 100 A-share Listed
Companies of ESG Information
Disclosure 2024 list

“Outstanding Wealth Management China Fund
Institution” and “Outstanding
Wealth Management Sales Bank”
in the selection of the
“Excellence Demonstration
Cases of Wealth Management for
China’s Banking Industry”

“Happiness+” pension finance Xinhuanet
service system named the
“Outstanding Pension Finance
Brand of Financial Institutions”

“CITIC Forex+” cross-border China International Fair for Trade
financial service system in Services (CIFTIS) Financial
recognised as the “Best Global Services Thematic Event

Service Practice Demonstration
Case”
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Awards and recognitions

Awarding organisation

Rated “Tier 1” in the financial

service regulatory assessment on

September

small and micro-sized enterprise

first place in the “Artificial
Intelligence Technology
Empowering Cybersecurity
Application Test”

Obtained “Ecosystem Brand
Certification”

Digital wealth advisor Xiaoxin
honored as “China Service
Practice Case” among service
demonstration cases and
included in the “Leading
Outstanding Cases of Internal
Audit Digital Transformation”

Ranked as “Excellent” in the rural

revitalisation assessment

“Excellent Wealth Management
Bank” in the selection of the
“Golden-Shell Award for
Competitive Wealth Management
Cases”

Ranked 18th on the list of “Top
1,000 World Banks” in terms of
tier one capital

Excellent Northbound Market
Maker
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NFRA

National Computer Network
Emergency Response Technical
Team/Coordination Center of
China (CNCERT/CC)

National Brand Project of Xinhua
News Agency, Xinhua Publishing
House, Kantar Group and
Caijing magazine

Organizing Committee of the
China International Fair for
Trade in Services (CIFTIS)

China Academy of Information and
Communications Technology
(CAICT)

PBOC and NFRA

21st Century Business Herald

The Banker magazine of the
United Kingdom

Bond Connect Company Limited



Awards and recognitions

Awarding organisation

The “Sentry’ Intelligent Anti-Fraud
System” and the “DNA Service
Management Engineering
Project” recognised as “China’s
Best AntiFraud and Risk
Management Project” and
“China’s Best Customer Service
Technology Implementation”,
respectively

ESG New Benchmark Enterprise
Award

Best Advertiser of the Year

Top Ten Innovative Models of
Financial Support for Agriculture
includes the Bank’s agricultural
business model

............ Best Practice Case of Investor

Relations Management of
Chinese Listed Companies

Outstanding Mobile Payment
Cooperation Award

Excellent RMB Foreign Exchange
ESP Market Maker of Interbank
RMB Foreign Exchange Market,
Excellent Service Enterprise
Exchange Rate Risk
Management Member, Excellent

Foreign Currency Pair Market
Maker, Excellent Data and
Information Service Support
Institution

Market Outlook Award — Second
Place of Overall Award

Ranked 19th among the “Top 500
Banking Brands”
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The Asian Banker

stockstar.com
IAI International Advertising
Awards

Ministry of Agriculture and Rural
Affairs

China Association for Public
Companies

China UnionPay

China Foreign Exchange Trade
System

London Stock Exchange Group

Brand Finance of the United
Kingdom



Awards and recognitions Awarding organisation

February ......... Best Institution in the Interbank Shanghai Gold Exchange
Inquiry Market, Best Market
Makers in the Interbank Inquiry
Market, Best Business
Innovation Members of the Year,
Member with Special
Achievement in International
Institution

Outstanding Clearing Member, Shanghai Clearing House
Excellence in Proprietary
Foreign Currency Pair Clearing,
Progress Award in Proprietary
Interest Rate Swap Clearing,
Outstanding Settlement Member,
Outstanding Issuer of Capital
Supplement Bonds, Outstanding
Institution for Over-the-Counter
Debt Business, Outstanding
Institution for Advancing
Innovative Business Initiatives

January ......... Market Influence Institution, National Interbank Funding Center
Market Innovation Business
Institution

Excellent Comprehensive Business  Shanghai Commercial Paper
Institution, Excellent Acceptance Exchange Corporation Ltd.
Institution, Excellent
Discounting Institution,

Excellent Transaction Institution,
Excellent Settlement Institution,
Excellent Institution for
Promoting New Generation
System Business, Excellent
Institution of Corporate
Promotion of New Generation
System, Excellent Service
Institution of Commercial Paper
Information Disclosure
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2023

December

Awards and recognitions

Awarding organisation

Bond Market Leading Institution,
Excellent Financial Bond Issuer,
Excellent Bond Underwriting
Institution, Top 100 Proprietary
Settlement, Outstanding
Contributor to Collateral
Business, Outstanding Settlement
Agency of Global Connect
Business, Outstanding Institution
of Valuation Services,
Outstanding Underwriting
Institution of ChinaBond Green
Bond Index

First Prize for FinTech
Development, for the Bank’s
Inclusive Finance Digital
Innovation Ecosystem

Second Prize of FinTech
Development for Bank’s
Tianyuan treasury system

Top 10 Participants of the Year

National Advanced Organisation of
Internal Audit

Best Strategic Management Bank
of the Year

Outstanding High-quality
Development Listed Company
ESG Pioneer

Best Listed Company in Investor
Relations Management

Top 100 Enterprises in China
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China Central Depository &
Clearing Co., Ltd.

PBOC

PBOC

Payment and Clearing System User
Committee of the PBOC

China Institute of Internal Audit

Financial Times

Organising Committee of China
Securities Golden Bauhinia
Award

Securities Daily

Securities Market Weekly

China Top 100 Listed Companies
Forum



November

Awards and recognitions

Awarding organisation

Excellent Enterprise of Sustainable
Development

Excellent Enterprise of Corporate
Governance Responsibility

ESG Investment Practice Award

Excellent Case of Financial
Support for Key Counties to
Receive Assistance in Pursuing
Rural Revitalization

Ingenuity Brand

Reputation Brand Enterprise of the
Year

Top 10 Bank List

Most Progressive Bank
Most Socially Responsible Bank

National Excellent Case in Rural
Revitalization

Responsible Enterprise of the Year

Most Socially Responsible Listed
Company

ESG Excellent Practice Case of
Listed Company

Bank for Auto Financial Services
of the Year

TOP 10 Aging Financial Service
Provider of the Year
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SINA Finance

SINA Finance

CLS.cn

China Banking and Insurance
News

people.cn

China Times

2023 List of China New Financial
Competitiveness by South
Weekly Newspaper

stockstar.com
stockstar.com

xinhuanet.com and China Poverty
Alleviation Publicity and
Education Center

China Newsweek of China News
Service

National Business Daily
China Association for Public
Companies

21st Century Business Herald

YICAI



Awards and recognitions

Awarding organisation

October Benchmark Case Award for Digital

Operation

September The Bank’s Happiness+ pension

finance service system was
selected as the practice case of

China Service

Cross-border Financial Services
Platform of the Year

“Excellent” ranking in the rural

revitalization assessment

Excellent Wealth Management
Bank

Bank for Common Prosperity
Contribution

2023 Ecosystem Brand
Certification

Ranked 19th on the list of “Top
1,000 World Banks” in terms of
tier-one capital

“Market Outlook Award — Fourth
Place of Overall Award” and
“Market Outlook Award — First
Prize of Fund Foundation”

Excellent Northbound Market
Maker

Excellent Case of Financial
Innovation for Rural
Revitalization

Top 100 Model Unit for Excellent
Services in Banking Industry”

for the Bank’s outlet service
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Digital Economy Committee of
China Information Industry
Association

China International Fair for Trade
in Services

jiemian.com

PBOC and NFRA

21st Century Business Herald

Tsinghua Financial Review

National Brand Project of Xinhua
News Agency, Kantar Group and
Caijing magazine

The Banker magazine

London Stock Exchange Group

Bond Connect Company Limited

JRJ.com

China Banking Association



Awards and recognitions Awarding organisation

Award for Glory for the Bank’s cebnet.com.cn (Digital China
retail intelligent decision-making Innovation Contest ACIC 2023)
platform, Digital and Intelligent
Platform — Gold Award of
Digital Empowerment” for the
Bank’s open banking and “Gold
Award of Digital Marketing” for
the Bank’s all-channel integrated
platform

May ............ Best Interactive with Minority pSw.net
Investors, Outstanding IR
Enterprise and “Best New Media
Operation Award”

April ... ... ... Model Unit in Green Bank Ratings China Banking Association
March .......... Best RMB Foreign Exchange Spot ~ China Foreign Exchange Trade
Market Maker, Best RMB System

Foreign Exchange ESP Market
Maker, Excellent Service
Enterprise Exchange Rate Risk
Management Member, Best
Foreign Currency Pair Market
Maker and Best Technical
Service Support Institution

Best Business Innovation Shanghai Gold Exchange
Contributor, Best Inquiry Market
Maker and Best Inquiry

Institution
February ......... Ranked 20th among the “Top 500 The Banker magazine of the
Banking Brands” United Kingdom
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Awards and recognitions Awarding organisation

Excellent Comprehensive Business  Shanghai Commercial Paper
Institution, Excellent Institution Exchange Corporation Ltd.
of Acceptance Business,

Excellent Institution of
Discounting Business, Excellent
Institution of Settlement
Business, Excellent Service
Institution of Commercial Paper
Information Disclosure and
Excellent Institution of
Launching New Generation of
Bill Trading System

January ......... Award for Market Influence — Core National Interbank Funding Center
Dealer, Award for Market
Influence — Bond Market Dealer,
Award for Market Influence —
Derivatives Market Dealer,
Award for Market Influence —
Opening-up Participant, Award
for Market Innovation —
X-Bargain, Award for Market
Innovation — X-Swap, Award for
Market Innovation — Derivatives
Innovation, Award for Market
Innovation — Bond Strategy
Trading and Award for Market
Innovation — Cross-border
Investment Innovation

Excellent Financial Bond Issuer, China Central Depository &
CCDC Member Business Clearing Co., Ltd.
Development Quality Evaluation
— Outstanding Contributor to
Collateral Business and CCDC
Member Business Development
Quality Evaluation — Top 100
Proprietary Settlement

Excellence Award for Proprietary Shanghai Clearing House
Clearing of Standard Bond
Forward
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Awards and recognitions

Awarding organisation

2022
December ........ Excellent Participant in the Digital
Supply-Chain Financial Service
Platform
Outstanding Brand Bank of the
Year
Most Influential Wealth
Management Bank
Best Bank for Auto Financial
Services
Cross-border Financial Service
Platform of the Year
Award for the Best Transaction
Banking Brand
Best Bank for Cross-border
Financial Services
Innovative Case in Rural
Revitalization
November ....... Excellent Cases of Corporate ESG
Inclusive Finance
Award for Best Wealth
Management of the Year
Commercial Bank of the Year for
Empowering High-quality
Development with Innovation
Retail Bank of the Year
October ......... Golden Bull Award for Bank

Wealth Management Sales
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China National Clearing Center

The Economic Observer

Caijing

21st Century Business Herald

Jiemian.com

Organising Committee of the
Annual Conference of China
Transaction Banking

Organising Committee of the
Annual Conference of China
Transaction Banking

Financial Research Institute of
People’s Daily

www.xinhuanet.com and China
Enterprise Reform and
Development Society

www.stockstar.com

www.investor.org.cn

China Times

China Securities Journal



Awards and recognitions

Awarding organisation

Most Progressive Bank of the Year
and Most Socially Responsible
Bank of the Year

September Model Unit in Green Bank Ratings

Excellent Settlement Member,
Excellent Underwriter, Excellent
Clearing Member and Excellence
Award for Proprietary Clearing
of Standard Bond Forward

Best Private Placement Sales Bank
Annual Wealth Management Award

Aging Financial Service Provider
of the Year

Ecosystem Brand Evaluation and
its CITIC carbon account and
supply chain finance were
selected among the benchmark
cases of ecosystem brands

.......... National Outstanding Institution

for Annual Credit System Data
Quality in the Banking Sector

Excellent Monetary Transaction
Institution under the Belt and
Road Initiative and Best Foreign
Currency Lending Member

Ranked 19th on the “Top 1,000
World Banks” in terms of

tier-one capital

Second among joint stock banks in
regulatory ratings of financial
services for micro and small
enterprises

Excellent Case of Digital Internal
Audit
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www.stockstar.com

China Banking and Insurance
Regulatory Commission and the
China Banking Association

Shanghai Clearing House

www.chnfund.com
National Business Daily

Securities Times

Caijing’s the 2022 First Ecosystem
Brand Summit

Credit Reference Center, the
People” Bank of China

China Foreign Exchange Trade
System

The Banker magazine of the
United Kingdom

China Banking and Insurance
Regulatory Commission

First National Digital Auditing
Conference



Awards and recognitions

Awarding organisation

Award for the Best Regulatory
Technology Implementation in
Asia-Pacific and Best API and
Open Banking Product,
Application or Project in China

The Bank’s Open Banking 2.0
project was selected as the Best
API and Open Banking Product,
Application or Project in China

Award for Interactive Relations

with Minority Investors

The Bank’s audit technology
platform was selected as the
Excellent Case of Annual Digital
Risk Control in Digital
Transformation

.......... Excellent Market Institution,
Excellent Accepting House,
Excellent Custody and
Settlement Institution, Excellent
Provider of Bill Payment
Services, Excellent Provider of
Commercial Paper Information
Disclosure Services and
Excellent Institution for Bill

Business Promotion

The Bank’s mobile banking was
also selected as the Innovative
Mobile Banking of the Year

February ......... Ranked 21st among the “Top 500

Banking Brands”
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The Asian Banker

The Asian Banker

pSw.net

China Banking and Insurance
News

Shanghai Commercial Paper
Exchange Corporation Ltd.

Sina Institute for Financial Studies

The Banker magazine



January

Awards and recognitions

Awarding organisation

Annual Comprehensive Award for
Centralized Clearing Business —
Outstanding Clearing Member,
Annual Comprehensive Award
for Issuance, Registration,

Custody and Settlement Business

— Outstanding Settlement
Member, Excellence Award for
Proprietary Clearing of Annual
Standard Bond Forward

Award for Market Innovation
X-Repo, Award for Market

Innovation X-Bargain, Award for

Market Innovation X-Swap,
Award for Market Influence —
Core Dealer, Award for Market
Influence — Currency Market
Dealer, Award for Market
Influence — Issuer of Interbank
Certificates of Deposit, Award
for Market Influence — Bond

Market Dealer, Award for Market

Influence — Derivatives Market
Dealer, Award for Market
Influence — Opening-up
Participant

Excellent Northbound Market
Maker

Participants in Financial Market
Innovation of the Cross-border
Interbank Payment System
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Interbank Market Clearing House
Co., Ltd.

National Interbank Funding Center

Bond Connect Company Limited

CIPS CO., Ltd.



THE BANK’S PRINCIPAL BUSINESS ACTIVITIES
The Bank’s principal business activities in the PRC include corporate banking, retail banking,
and financial markets. It also carries out other businesses, including integrated financial services

and internet finance.

The following table sets forth the operating income of the Group by business segment for the
period indicated.

For the year ended 31 December

2022 2023 2024

Amount % of total Amount % of total Amount % of total

Unit: RMB million

Corporate banking ....... 94,436 44.7 91,557 44.5 95,245 44.7
Retail banking .......... 84,677 40.1 86,425 42.1 85,690 40.2
Financial markets ....... 30,312 14.4 25,988 12.6 31,973 15.6
Others and unallocated ... 1,684 0.8 1,600 0.8 315 0.1
Total operating income .. 211,109 100.0 205,570 100.0 213,223 100.0

Corporate Banking

The Bank’s corporate banking business strives to implement the decisions and plans of the
nation. With high-quality sustainable development as the main task, it increased support to the
real economy and actively promoted business transformation.

As at 31 December 2023 and 2024, the Group had a total corporate loan of RMB2,697.15 billion
(representing an increase from RMB2,524.02 billion as at 31 December 2022) and RMB2,908.1
billion (representing an increase from RMB2,697.15 billion as at 31 December 2023),
respectively. For the years ended 31 December 2023 and 2024, the Bank’s corporate banking
business registered a net operating income of RMB85.66 billion (representing a decrease from
RMB&9.25 billion in 2022) and RMB89.98 billion (representing an increase from RMB85.66
billion in 2023), respectively, accounting for 44.91 per cent. and 45.02 per cent. of the Bank’s
net operating income, respectively. For the years ended 31 December 2023 and 2024, the net
non-interest income from corporate banking totalled RMB12.83 billion (representing a decrease
from RMB13.46 billion in 2022) and RMB14.08 billion (representing an increase from
RMB12.83 billion in 2023), respectively, accounting for and 23.07 per cent. and 22.80 per cent.
of the Bank’s net non-interest income, respectively.

Customers

In recently years, the Bank remained true to its mission of serving the real economy, maintained
the customer-centric approach, and promoted stratified and classified customer management. It
fully leverages major customers, further strengthens cooperation with governments at various
levels, vigorously advances the building of small and medium-sized customer groups, and
improved both the quantity and quality of corporate customer groups. The Bank increased the
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number of corporate customer accounts, especially base corporate customers’ and valid
customers®. As at 31 December 2024, the Bank had approximately 1.27 million corporate
customers (representing an increase of approximately 109,000 from the number of corporate
customers as at 31 December 2023), while the Group had a balance of corporate deposits of
RMB4,116.59 billion (representing an increase of RMB184.22 billion from the balance as at 31
December 2023).

Major Customers

The Bank’s Major Customers consist mainly of leading industrial enterprises that serve as pillars
of the economy, manufacturing champions, and high-market-value listed companies. The Bank
set up the Major Customer Department to advance the in-depth management of major customers,
leveraging the synergistic advantages of CITIC Group and providing customised financial
solutions. It implemented major project management, innovated new supply chain financial
products, promoted scale expanding and customer acquisition of supply chains and laddered
development of equity chains centring on major customers, streamlined business process,
expanded business authorisation and allocated differentiated resources for each strategic
customer. The Bank also established strategic cooperation with a batch of customers in key
fields and industries and achieved breakthroughs in cooperation with 39 quality groups in 2024.
It deepened cooperation with leading customers in key fields and industries such as medicine,
energy, equipment manufacturing and automobile on comprehensive financing, wealth
management and trading settlement, and provided high-quality and efficient financial services
for small and medium-sized enterprises on the industrial chains of Major Customers.

As at 31 December 2024, the Bank’s balance of loans to major customers stood at approximately
RMB1,089.47 billion, representing an increase of 8.01 per cent. over the balance as at 31
December 2023. For the year ended 31 December 2024, the Bank’s daily average deposits from
Major Customers stood at approximately RMB1,625.60 billion, a decrease of 4.76 per cent. year
on year.

Government and Institutional Customers

The Bank is committed to providing government and institutional customers of different levels
and types with quality financial services, expanding cooperation with major customer groups in
key areas, and continuously improving the brand values of government financial services of the
Bank.

In recent years, the Bank comprehensively deepened cooperation with governments at all levels,
built a customer service network that covered government departments and public institutions at
all levels. In 2024, it obtained over 1,000 qualifications for fiscal agency, and had been rated
“excellence” in the centralised payment and collection services for central treasury by the
Ministry of Finance for three consecutive years. The Bank played a positive role in practicing
national strategies and advancing high-quality development, and helped address the concerns of
governments with full-process services for local government bonds that covered key areas like

Refers to corporate customers with daily average deposits of RMB100,000 and above.
Refers to corporate customers with daily average deposits of RMB500,000 and above.
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industrial parks, social undertakings, infrastructure, renovation of old urban residential
communities, government-subsidized housing projects and transport. Leveraging its strengths in
custody service and the synergy across CITIC Group, the Bank took an active part in the
management of government investment funds. It actively engaged in the digital transformation of
governments, supported the reform demands of governments at various levels for “getting one
thing done efficiently” and “enabling seamless online services”, and established the government
cooperation model integrating “finance, technology and government affairs”, achieving extensive
coverage across fiscal, social security, housing and urban-rural development, universities,
hospitals, and other government service scenarios, as well as rapid product promotion.

As at 31 December 2024, the Bank recorded approximately 92,200 accounts of government and
institutional customers, an increase of 7.21 per cent. from the number of accounts as at 31
December 2023. For the year ended 31 December 2024, the Bank had an average daily deposits
of approximately RMB1,337.26 billion from government and institutional customers.

Small and Medium-Sized Customers

Upholding the operation logic of “10, 100, 1,000 and 10,000 Customers”®, the Bank is
committed to the strategic focus of “sparing no effort to grow the small and medium-sized
customer base”, the long-termism principle that “customer bases are the foundation of
development”, the development path that “puts equal emphasis on quality and quantity”, and the
system of powering development in four dimensions of “policies, services, products and
collaboration”, and worked persistently to strengthen the building of small and medium-sized
customer bases.

In 2024, the Bank established high-quality channels, intensified connections with government
departments and industrial clusters, deepened “head-to-head” collaboration and collaboration
with regional channels, and carried out influential marketing campaigns such as “Visit 10,000
Enterprise Partners”. It served high-growth customers, improved organisational structures,
advanced the move to “transform customer service departments into product-focused units, and
product departments into customer-focused units”, and vigorously expanded ten major quality
customer groups with high growth potential, including state-level enterprises with specialized,
sophisticated techniques and unique, novel products and manufacturing champions in single
segments. The Bank intensified high-level operation, refined the credit execution system and
performance-based stimulus policies, upgraded “Smart Online Banking”, “Easy Loan” and
“CITIC Benefit +” wealth management and other products and services, and tailored
differentiated service solutions. It deepened high-efficiency collaboration between the corporate
banking line and the retail banking line, consolidated the system for the collaboration between
corporate banking and retail banking based on refined scenarios, strategy-guided services,
professional teams and regular support, and built a distinct service ecosystem.

As at 31 December 2024, the Bank recorded approximately 306,700 accounts of small and
medium-sized customers, an increase of approximately 30,900 from the number of accounts as at

o Targeting 10 most valuable customers unanimously recognized by local banks, 100 core customers with major

contribution to profits, 1,000 basic customers that maintain sound cooperation with the Bank, and 10,000
settlement customers that maintain regular exchanges with the Bank.
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31 December 2023. Among them, the number of enterprises with specialised, sophisticated
techniques and unique, novel productsw totalled 8,246, an increase of 1,640 from the number as
at 31 December 2022. For the year ended 31 December 2024, the Bank had an average daily
balance of deposits of RMB884.83 billion, from small and medium-sized customers.

Businesses and Products
Corporate Deposit Business

The Bank offers two principal deposit products to its corporate banking customers, demand
deposits and time and call deposits. As at 31 December 2022, 2023 and 2024, the Group’s
balance of corporate deposits was, RMB3,807.53 billion, RMB3,932.37 billion and
RMB4,116.59 billion, respectively. In 2024, corporate deposits across the market experienced
large fluctuation, with some deposit funds shifted towards fixed-term deposits, wealth
management products and interbank deposits. The Bank actively responded to the changes and
challenges in market environment, and maintained the balanced development between the
quantity and pricing of corporate deposits by optimising product allocation and improving
integrated customer services, among other means.

Loans and Advances to Corporate Customers

Corporate loans have historically been the largest component of the Bank’s loan portfolio. As at
31 December 2022, 2023 and 2024, the Group’s corporate loans balance totalled, RMB2,524.02
billion, RMB2,697.15 billion and RMB2,908.12 billion, respectively. The Bank’s corporate loans
can be classified into short-term loans and medium and long-term loans.

The Bank provides discounted bills to its customers as a source of short-term financing. The
interest rate the Bank charges for discounted bills varies according to the creditworthiness of
each customer. As at 31 December 2022, 2023 and 2024, the Group had RMB511.85 billion,
RMB517.35 billion and RMB449.90 billion, respectively, of discounted bills outstanding.

Investment Banking Business

The Bank established its investment banking centre in 2007. With investment banking business
as an important pillar underpinning the practice of the strategy of best comprehensive financial
services, the Bank implemented national strategies, further ramped up comprehensive financial
support for key areas and weak links of real economy, including sci-tech innovation finance,
green finance, strategic emerging industries and manufacturing, and served the transformation
and development of its corporate business. Upholding the philosophy of “professionalism in
empowerment and innovation for efficiency”, the Bank vigorously promoted business
transformation and innovation, and continued to consolidate the market position of its
competitive business.

The statistical scope is determined according to the latest lists of enterprises with specialized, sophisticated
techniques and unique, novel products at the national and provincial levels, and made corresponding regressive
calculation of the beginning base figures.
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In 2024, the Bank’s investment banking business recorded a financing scale of RMB2,111.97
billion, up by 39.80 per cent. year on year. It underwrote 2,223 debt financing instruments, with
a total amount of RMB960.006 billion, up by 34.98 per cent. year on year, ranking first in the
market by both the number and scale of underwritten bonds'' and renewing the market record of
the annual scale of underwritten corporate credit bonds. It served 927 customers, ranking first in
the market. It raised approximately RMB82.10 billion in the capital market'?. Seizing the great
opportunity arising from the special loans for stock repurchase and shareholding increase, it
became one of the first six lending banks in the market, and announced 23 signed contracts
worth RMB4.2 billion in total, ranking first among joint-stock banks. It successfully built
several market benchmark projects in on-balance sheet financing areas such as cross-border
syndicated loans, privatization of Hong Kong-listed stocks, merger and acquisition (M&A) loans
to free trade zone, and activation of specific assets, with the financing scale hitting a record
high.

International Business

The Bank’s international business consists primarily of services relating to various trade and
non-trade transaction of import and export industries such as international letters of credit,
international remittance, export and import collection and settlement, letters of guarantee,
packaged loans and forfeiting services. Centring on the strategic orientation of opening up the
financial industry at a higher level, the Bank proactively acted upon the policies about the Belt
and Road Initiative and the development of free trade zone (port) and served the real economy
with financial resources in its international business. The Bank advanced the building of the
cross-border treasury service system and formed the innovative service matrix consisting of
global cash management and cross-border fund pools and steadily drove forward business
development.

In 2024, the Bank’s international business demonstrated high-quality and sustainable growth in
both the number of customers and international settlement volume. The number of international
business customers reached 47,700, an increase of 12.95 per cent. compared to the number as at
31 December 2023. The annual international settlement volume achieved approximately
U.S.$923.25 billion, reflecting a year-on-year growth of 12.47 per cent.

During the same period of time, the Bank provided medium- to long-term project financing
support for large-scale infrastructure construction projects undertaken by Chinese enterprises in
Belt and Road partner countries such as Indonesia, Laos, Angola, and Egypt. As at 31 December
2024, the financing balance reached RMB12.76 billion, representing a 15.05 per cent. increase
compared to the balance as at 31 December 2023. Concurrently, the Bank launched the
“Cross-border Safe Deposit Box” service solution for foreign-related guarantees, issuing
approximately RMB47.43 billion in new foreign-related guarantees throughout 2024, marking a
year-on-year increase of 56.46 per cent.

According to data of Wind Info.

12 According to data of Wind Info.
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In addition, to fully support the stabilisation of foreign trade, in 2024, the Bank focused on
enhancing credit support for small and medium-sized foreign trade enterprises through three key
initiatives: upgrading the loyalty card model for export-oriented businesses, optimising and
expanding the whitelist credit solutions in collaboration with China Export & Credit Insurance
Corporation to include non-resident clients, and independently developing the first big data

”

financing product, “Cross-border Quick Loan.” These measures cumulatively facilitated the
expansion of over 1,200 small and medium-sized foreign trade credit clients. The Bank deepened
its collaboration with China Export & Credit Insurance Corporation, achieving a leading position
among joint-stock banks in short-term credit insurance financing scale. Through the State
Administration of Foreign Exchange’s Cross-border Financial Service Platform, the Bank’s
credit insurance financing scale surpassed RMB6 billion, positioning it at the forefront of the

industry.

The Bank strengthens its foreign exchange compliance capabilities continuously, earning the
highest A-level rating from the SAFE in 2024. Additionally, the Hong Kong Branch officially
commenced operations, establishing a new strategic foothold for the Bank in providing global
financial services.

Transaction Banking Business

The Bank was the first in the PRC to launch its exclusive brand, “Transaction+”, for transaction
banking. Taking transaction banking business as an important pillar for transforming its
corporate banking services, the Bank strenuously developed transaction banking business, and
provides enterprises with comprehensive digital and intelligent financial services by combining
financing and settlement.

In terms of trading settlement, the Bank strove to deliver outstanding customer experience and
minimalist user experience. The “Tianyuan Treasury 2.0” unveiled a featured business centre to
set an example for the industry; multi-bank capability kept enhancing, with the banks having
direct fund links numbering more than 100; frequently used features were upgraded fast, and a
special treasury for state-owned assets was launched, gathering nearly 2,700 customers within
the Group, serving nearly 20,000 member enterprises, and handling transactions worth nearly
RMB500.0 billion. The “Easy Salary” platform facilitated customer expansion, introducing
features for nine scenarios, and enabling ‘“three-step registration” for new customers and
“seamless migration” for existing customers. In 2024, the new version of “Easy Salary” recorded
22 thousand newly registered corporate customers. The “regulatory payment” product covered
fund regulation across five major scenarios, with the scale of funds under regulation exceeding
RMB600.0 billion in 2024.

In terms of transaction financing, the Bank worked to build distinct supply chain finance
business. As for the bank acceptance bill business, the Bank intensified online service and
scenario applications, registering 26 thousand financing customers with more than RMBI1.8
trillion funded cumulatively. As for the guaranteed commercial bill discounting business, the
Bank expanded business channels, and supported online processing of supply chain bills,
financing over 2,400 customers with nearly RMB®80.0 billion of funds. The domestic factoring
business further showed its unique advantages, recording RMB427 million of income from
fee-based business, up by 56.53 per cent. year on year. As for domestic L/G business, the Bank
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vigorously promoted the “Credit Guarantee — Speedy Issuance”, an automatic review and
approval product, quickly meeting customers’ demands for guarantee in bidding & tendering and
contract performance, among other areas, and serving more than 4,000 customers. In 2024, the
Bank provided professional solutions for over 2,500 supply chains in key industries, establishing
leading edges known as a complete product system, deep insights into industries, high service
efficiency and strong support for the real economy in the market.

Asset Custody Business

The Bank has placed great importance to the innovation and development of its asset custody
business. Upholding the philosophy of “value-added custody”, the Bank constantly deepens
business collaboration within the Group, intensified the move of bringing assets generated from
internal resources under custody, spared no efforts in the development of the asset management
business, and deepened customer management. Meanwhile, the Bank promotes asset management
businesses such as mutual fund, pension and cross-border fund custody. As at 31 December
2024, the mutual funds under the Bank’s custody amounted to RMB2.52 trillion, an increase of
RMB351.65 billion from the amount as at 31 December 2023, which included money funds,
bond funds, equity funds, index funds and publicly offered REITs. The pension business and the
cross-border custody business maintained stable growth. As at 31 December 2024, the annuities
under the Bank’s custody reached RMB496.23 billion and the QDII funds under custody
amounted to RMB302.16 billion, up by RMB82.68 billion and RMB123.82 billion from the
amount as at 31 December 2023, respectively.

In 2024, the Bank enhanced its digital custody services. It attached great importance to the
development of the custody business system and it applied innovative Al technologies to further
optimise the business process, which significantly improved business efficiency. The Bank
continuously enriched the services of customer channels and created more digital service
products that improve customer experience and meet customer demand. It sped up the digital
development of business procedures, enhanced risk identification and process control
capabilities, and identified and removed risks and hidden dangers in a timely manner through
digital monitoring of the process, ensuring secure and orderly business operations.

As at 31 December 2024, the Group’s custodian assets surpassed RMB16 trillion and reached
RMB16.42 trillion, an increase of RMB1.74 trillion from the assets as at 31 December 2023. In
2024, the Bank recorded RMB3.720 billion in income from custody business, up by RMB203
million year on year; the market share of custody business and its income continued to grow.
The Bank was named the “Best Custodian Bank in Asia” for its asset custody business by The
Asian Banker in 2024.

Wealth Management for Corporate Customers

The Bank assists corporate customers in optimising their asset allocation strategies, taking into
account factors such as liquidity requirements, risk tolerance, and market conditions. Based on
prudent currencies and currency+ with low fluctuations and pure bond corporate wealth
management products with low fluctuations, the Bank vigorously explores featured products
such as fixed income + preferred shares and fixed income + broad-based index options. In 2024,
the Bank kept strengthening the cooperation with leading external institutions, and further
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enriched the ecosystem of corporate wealth management products. As at 31 December 2024, the
Bank had 29 external partners, up by three from the beginning of the year, and acted as a sales
agent for 556 corporate wealth management products, up by 149 from the beginning of the year.
Meanwhile, the Bank combined the fulfilment of its corporate social responsibility with the
advancement of corporate wealth management business, implemented the national requirements
for promoting the Five Priorities in finance, and stepped up the launch and sales of green wealth
management products, products for enterprises with specialised, sophisticated techniques and
unique, novel products, and charitable products. In 2024, approximately RMB23.51 billion of the
said products were sold in total, effectively promoting the green transition of society and
contributing to diverse social values.

As at 31 December 2024, the size of corporate wealth management was approximately
RMB209.92 billion, up by 15.59 per cent. over the end of previous year, in which collaborated
agency sales registered RMB42.09 billion. The Bank had approximately 31,700 corporate wealth
customers, up by 18.96 per cent. over the number as at 31 December 2023, with the customer
base further consolidated.

Inclusive Finance Business

The Bank upholds the political consciousness and people-centeredness of finance work,
remained committed to the purpose of “providing timely help and serving the people’s
livelihood”, observed the principles of “market-oriented and law-based operation”, established
and improved the distinct “five-pronged model” (scenario-based services, online process
optimisation, batch customer acquisition, intelligent risk control and data assetisation), and
mobilized bank-wide efforts to develop inclusive finance. All this produced positive results, and
earned the Bank the “Level I” rating (the highest level) in the regulatory assessment of financial
services for micro and small enterprises by the NFRA. In relation to inclusive finance, the Bank
has taken the following initiatives:

. establishment and improvement of the specialised organisational system characterised by
“six unifications at the Head Office and four concentrations at branches”'’: the Bank
continuously optimises the organizational structure and risk control mechanism, fully
leverages the benefits of the coordination mechanism of the Inclusive Finance Leading
Group and Working Group, formulated the Special Action Plan of China CIITC Bank for
Promoting Inclusive Finance, and established and implemented the “Five Specials and Five

Strengthens”'*

model of the coordinated financing mechanism for micro and small
enterprises. It kept inclusive finance indicators as part of the performance assessment of
heads of branches and maintained a weight of over 10 per cent. in the comprehensive
performance assessment of branches, provided subsidies, remuneration and funds for
expenses, and continuously improved the mechanism of developing the confidence,

willingness, capability, and expertise in inclusive finance;

Unification of policies, processes, products, systems, risks and brands at the Head Office, and concentration of
review, approval, loan extension and post-lending control at branches.

Setting up special task forces, formulating special plans, optimising special products, launching special
campaigns, and providing special policies at the Head Office; and strengthening coordination, communication &
connection, active push, implementation, and continuous services at branches.
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establishment and improvement of the online product system characterised by “complete
service categories and excellent customer experience”: the Bank constantly improves the
test field mechanism for product innovation and the credit factory product for R&D,
launched “Operation E Loan”, restructured the “Housing Mortgage E Loan”, and
continuously enriches the “CITIC Easy Loan” product system by further refining product
features and user experience to make financing support with high credit lines and low
interest rates accessible to customers in just minutes;

establishment and improvement of the precision marketing system characterized by “digital
empowerment and list-based customer acquisition”: the Bank upgraded “Smart Online
Banking”, refined the features of electronic channels, and put into operation “Xinzhihui”, a
mini program, enabling fast and convenient online application for customers, and
effectively improving customer experience. It vigorously forged AI marketing channels,
created the “Benefit Marketing” platform for business opportunities, and promoted digital
marketing tools such as “Inclusive Al Business Manager”, reducing manual operation and
boosting service efficiency;

establishment and improvement of the intelligent risk control system characterized by
“promoting robust development and effective risk control”: the Bank established and
improved the intelligent risk control system characterized by ‘“promoting robust
development and effective risk control”. The Bank dynamically refined the risk compliance
management strategy, and improved the institutional system for risk compliance that
consists of more than 60 policies, to strengthen credit policy guidance. It upgraded the
intelligent risk control platform, and continuously enhanced post-lending first inspection,
automatic regular inspection and integrated post-lending and early warning capabilities. It
maintained risk tolerance, and refined the rules for exempting those who fulfilled duties
from accountability. It improved the loan renewal policy, and stepped up efforts in loan
renewal in the principle of “granting renewed loans wherever relevant criteria is met”. As
at 31 December 2024, the balance of renewed loans to micro and small enterprises totalled
approximately RMB102.30 billion, up by approximately RMB54.24 billion, or over 100 per
cent, from the balance as at 31 December 2023; and

establishment and improvement of the integrated service system characterized by
“customers first and collaboration”: the Bank fully leveraged the strengths of CITIC Group
of “full licenses in finance and full coverage in industries”, strengthened collaboration with
financial and non-financial subsidiaries, carried out cooperation with government
departments and large platforms, among others, and provided “credit +” integrated services
covering financing, wealth management and settlement.
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As at the end of 31 December 2022, 2023 and 2024, the balance of loans to micro and
small-sized enterprises15 was RMB1,248.20 billion RMB1,465.26 billion and RMB1,655.86
billion respectively. As at the end of 31 December 2022, 2023 and 2024, the balance of inclusive
loans to micro and small-sized enterprises'® was RMB445.99 billion, RMB545.08 billion and
RMB599.83 billion respectively. As at 31 December 2024, the number of customers with
outstanding loans was approximately 310,400, an increase of approximately 26,800 compared to
the number as at 31 December 2023. Overall, the asset quality was kept at a relatively sound
level, with the non-performing asset ratio lower than the average of total loans across the Bank.

Technology Finance

The Bank implements national policies and strategies improved the systems and mechanisms for
technology finance and aligned it with the national technological programmes. It attaches great
importance to the development of technology finance business, further increased input of
resources, and explored institutional innovation in multiple aspects, with the aim to take the lead
in the market. Both the coverage and depth of its services for tech enterprises kept expanding.
As at 31 December 2024, the Bank’s balance of loans to tech enterprises'’ stood at RMB564.37
billion, an increase of 19.34 per cent. from the balance as at 31 December 2023. It served 8,246
enterprises with specialised, sophisticated techniques and unique, novel products'® among the
first five batches of such enterprises named by the state, up by 1,640 from the end of prior year.

In terms of product innovation, the Bank upholds the concept of “selecting customers from the
perspective of investment”, constantly upgraded point card-based approval model, and creatively
launched the Yangtze River Delta point card and “Torch Loan”, among other products. It focused
on the hard and core tech enterprises at earlier stages and of smaller scales, and vigorously
advanced the launch of products such as loans for the commercialization of technological
outcomes, fixed asset loans for tech enterprises and IPR loans, continuously forging the power
of featured technology finance products.

In terms of ecosystem building, the Bank constantly improves the mechanism of regular
connection with government departments including the Ministry of Industry and Information
Technology and the Ministry of Science and Technology. It deepens cooperation with national
industrial associations, leading securities companies and relevant intermediary agencies. The
Bank stepped up collaboration with national key universities and research institutes, and actively
engaged in industry-academia-research collaboration. Based on the CITIC Equity Investment
Alliance, the Bank worked to build a private placement ecosystem for technology finance,
guiding more financial resources to flow into tech enterprises.

Refers to loans to small-sized enterprises, loans to micro-sized enterprises, and business loans to self-employed
individuals and owners of micro and small-sized enterprises.

Refer to the loans for small enterprises, micro enterprises, individual businesses, and micro and small business
owners with the total single-account credit amount of RMB10 million or below.

The statistical standards were adjusted based on changes in the scope of the tech enterprises list, and the baseline
at the beginning of the year was adjusted accordingly.

Statistics was conducted based on the latest list of state-level enterprises with specialized, sophisticated
techniques and unique, novel products, and the baseline at the beginning of the year was adjusted accordingly.
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In terms of risk control, the Bank continued to make customer selection the first step of risk
prevention and control, and guided branches to precisely acquire customers through list-based
management. It vigorously pushed forward the implementation of the differentiated approval
mechanism for technology finance in key regions, and effectively boosted the efficiency and
precision of approval, to meet the diverse financing needs of enterprises. It advanced the launch
of credit rating models for enterprises, making the rating results more accurate and based on
science.

Retail Banking

The Bank’s retail banking business provides customers with comprehensive “financial and
non-financial” services, including wealth management, private banking, personal loans, personal
deposits, credit cards, and payroll services. The Bank aims to be an expert at five expertise
(being expertise in settlement, investment, financing, activities and services) by closely
following market development trends and adhering to the operation logic of retail banking,
sharpening its digital insight into customers, enlarging the customer base and strengthening
customer relations.

For the years ended 31 December 2023 and 2024, the Bank’s net operating income from its
retail banking business registered net operating income was RMB83.56 billion (representing an
increase from RMB82.36 billion in 2022) and RMB&81.83 billion (representing a decrease from
RMB83.56 billion in 2023), respectively, accounting for 43.81 per cent. and 40.94 per cent. of
the Bank’s net operating income, respectively. For the years ended 31 December 2023 and 2024,
the Bank’s net non-interest income from its retail banking business recorded RMB23.65 billion
(representing an increase from RMB23.34 billion in 2022) and RMB?20.34 billion (representing a
decrease from RMB23.65 billion in 2023), respectively, accounting for 42.51 per cent. and 32.93
per cent. of the Bank’s net non-interest income, respectively.

Customers

The Bank implemented stratified management of retail customers to realise value improvement
from ordinary basic customers, wealthy customers, VIP customers to private banking customers
relying on all-channel advantages with professional capabilities in stratified services. As at 31
December 2024, the Bank recorded 145 million accounts of retail customers, a growth of 6.21
per cent. over the number of accounts as at 31 December 2023. More specifically:

. ordinary basic customers: the Bank leverages its capabilities in the coordinated operation of
multiple channels, including mobile banking, corporate WeChat account, remote assistant
and Al outbound calls, to upgrade from volume channelling to transformation of ordinary
customers towards customers of higher tiers in the chain. As at 31 December 2024, the
number of the Bank’s ordinary basic customers totalled approximately 17.80 million, up by
4.78 per cent. from the number as at 31 December 2023;
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wealthy and VIP customers: the Bank built the management approach on the strategy of
“acquisition, upgradation and retention”, continuously deepened customer relationship as an
expert at “five expertise”, improved professional capabilities in stratified services across
channels, and enhanced customer service experience. As at 31 December 2024, the number
of the Bank’s wealthy and VIP customers reached approximately 4,588,200, an increase of
7.01 per cent. compared with the number as at 31 December 2023; and

private banking customers'®: the Bank further improved the chain-like customer upgrade
mechanism, reinforced stratified management of private banking customers, fostered a
customer acquisition ecosystem across private banking channels, and upgraded the digital
operation system for private banking, significantly boosting the quality and efficiency of
private banking business. As at 31 December 2024, the number of private banking
customers reached approximately 84,100, an increase of 13.77 per cent. over the number as
at 31 December 2023. In 2024, the monthly average daily balance of AUM of the private
banking customers reached RMB1.17 trillion, up by 14.19 per cent. year on year;

In terms of grouped management of customers, the Bank provides professional, distinctive,

differentiated, comprehensive financial and non-financial services to key customer groups such

as pension customers, going abroad customers, and Generation Z customers. More specifically:

pension customers: the Bank carries out the pension investment education activities, and
upgraded the “Happiness +” pension finance service system, to meet customers’ diverse
pension needs. It helps pre-retirement people make pension plans in a science-based way;
published The Longevity Era: Be the CFO of Your Own Life, the first novel-like pension
finance book; and upgraded the “Happiness + Pension Account Book 3.0”, a one- stop
pension planning platform. The Bank helps elderly people gain better access to pension
services, renewed strategic cooperation with aging associations, released the Risk
Prevention Manual for Elderly Financial Consumers, continuously hosted the “Happiness+”
Parent Talent Competition, launched convenient services such as pension community,
healthcare assistance and Elderly Care Map on mobile banking, and carried out a variety of
anti-fraud publicity activities, to help elderly customers protect property security. As at 31
December 2024, the Bank had approximately 98,331,600 middle- aged pre-retirement and
elder customers, up by 12.27 per cent. from the number as at 31 December 2023;

going abroad finance customers: the Bank further forged its brand as the top choice for
both outbound and inbound travellers. In 2024, the Bank expanded the presence of diverse
services in going abroad finance, and, in collaboration with the visa application centres of
foreign embassies, overseas card organizations, domestically leading overseas study service
agencies, tourism service platforms and foreign exchange service agencies, among other
partners, launched a range of featured going abroad finance services and services
facilitating payment from overseas visitors in China, to meet the diverse demands of
customers, including outbound travellers, families with children studying abroad and
foreign visitors in China, throughout their journeys. As at 31 December 2024, the Bank had
a total of approximately 12,386,500 going abroad customers, up by 12.11 per cent. from the
number as at 31 December 2023; and

Referring to the customers with the monthly average daily balance of AUM totalling RMB6.00 million or above.
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. Generation Z customers: on the basis of thoroughly understanding the lifestyle,
consumption habits and values of Generation Z customers, the Bank developed a service
system exclusive to Generation Z customers to meet young customers’ diversified wealth
management and consumption demands. In 2024, the Bank rolled out the “Latte Plan”, an
automatic investment plan for wealth management, to help young customers effectively
build up wealth. Based on young users’ preferences, the Bank issued co-branded cards
themed games including Star Rail and Tears of Themis. Focusing on the consumption
scenarios of young people, such as travelling and shopping, the Bank launched “Yanka”
(good-looking card) credit card series, including Dragon-Horse Spirit Card, Go Card, Pass
card, and Xingxing Card. It built a new media channel matrix and opened its official
account “China CITIC Bank Xin Youth” on bilibili.com and Xiaohongshu, to continuously
communicate its philosophy of serving young people. As at 31 December 2024, the Bank
had approximately 46.78 million Generation Z customers, issued over 15 million “Yanka”
credit cards, and recorded a total transaction amount of over RMB370.0 billion.

Businesses and Products
Wealth Management Business

In active response to external changes, the Bank, adhering to the customer-centric and
investment research-driven approach, closely aligned with customer demands, strengthened
customer relationships, improved the wealth management product system, provided
forward-looking and effective supply, enhanced customer profit experience, promoted
high-quality development of wealth management business, and achieved win-win results for
customers and the Bank.

The Bank has implemented the approach of market-oriented product selection, professional
investment research and science-based assessment, enhanced the capabilities of selecting
products from the whole market, and provided customers with pro-cyclical quality products.
More specifically:

. in terms of wealth management business, the Bank pressed ahead with the transformation
towards net asset value (NAV) business, strengthened the investment research-driven
approach and professional capability building, and intensified cooperation with leading
wealth management companies, to select optimal products for customers. As at 31
December 2024, the balance of the Bank’s retail wealth management products exceeded
RMB1.40 trillion, an increase of 10.90 per cent. from the number as at 31 December 2023;

. in terms of fund business, the Bank followed market changes and customer demands, kept
enriching the supply of fund products, provided customers with a variety of asset allocation
solutions, such as pure bond strategy, fixed income + strategy, index strategy, and proactive
equity strategy, and optimised the structure of customer asset allocation, to deliver
rewarding financial experience for customers. As at 31 December 2024, the agency sale of
mutual funds held reached RMB153.4 billion, of which non-monetary funds achieved a
stable annual growth of 6.96 per cent. despite a volatile stock market trend;
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. in terms of insurance business, being customer demand oriented, the Bank further enriched
the types of insurance products it sold as an agent centring on pension plans and inclusive
finance, to provide customers with more comprehensive protection against risks. In 2024,
the sales of the retail insurance business posted RMB19.71 billion. The Bank actively
responded to the regulatory requirements on “returning to the founding mission”. In 2024,
the sales of products providing long-term protection represented 57.83 per cent. of the
total, indicating a business structure better than the market level; and

. in terms of personal deposits, for time deposits, the Bank continued to optimise the product
line and improve customer investment experience. It refined fixed-term deposit product
with lump-sum deposit and withdrawal by launching the “Enjoy as You Like” feature,
which offered convenient services such as on-demand auto-deposit and auto-renewal upon
maturity, to better meet customer needs for the allocation of deposit products. The Bank
continued to improve the customer deposit process in pension scenario, refined the mobile
banking interface for the display and purchase of savings products in pension accounts, and
offered dedicated modules for product purchase and position query, allowing customers to
easily check their positions. For personal settlement deposits, the Bank established the
growth system led by “Five Expertise and Six Dimensions”. That is, based on deepening
the management of “Five Expertise” related customers, the Bank also built the growth
capabilities in six dimensions (enlarging the size of new customer base, advancing
chain-like upgrade of customers from lower tiers to higher ones, promoting cross-selling
among customers, facilitating product integration and penetration, strengthening building of
consumption payment scenarios, and expanding payment and settlement projects), to further
improve the interaction between loan and deposit services, enhance digital operation, and
promote the improvement of the liability structure.

In addition, the Bank actively aligns with the orientation of major national strategies, and
enriched product supply centring on the Five Priorities in finance. In 2024, the Bank
collaborated with leading wealth management companies and sold green and ESG themed wealth
management products as an agent, to support the healthy and high-quality development of the
real economy. As at 31 December 2024, the Bank recorded 27 green and ESG themed wealth
management products in existence, with the AUM totalling approximately RMBS5.17 billion. The
Bank sold 94 green and environmental protection themed mutual funds of various types for
domestically leading fund companies. In collaboration with CITIC Wealth Management, the
Bank explored the new model of “charity + finance”, to promote finance for good. As at 31
December 2024, the AUM under charitable wealth management products sold by the Bank as an
agent amounted to approximately RMB9.93 billion.

Moreover, the Bank continuously intensifies the building of the investment research system and
has built a sales capacity system, and strengthened product allocation capacity. The Bank’s
wealth management and fund business kept abreast of market changes, continuously output
investment research views, polished allocation methods, enhanced the team’s sensitivity to
market changes and attention to customer experience, organized and carried out activities such
as “10,000-Mile Tour”, and strengthened salespersons’ basic capabilities and allocation skills. In
terms of insurance business, the Bank continued to iterate the sales methodology and optimise
the insurance process, upgraded the training and honor system, and strengthened process control
to improve allocation efficiency.
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Last but not least, being customer-centric, the Bank enhanced digital service capacity, to make
financial services more accessible and convenient. The Bank continuously upgraded the features
of “Xiao Xin”, a digital wealth advisor, providing customers with 24/7 real- time
conversation-based consulting services both before and after investment for funds, wealth
management, insurance, among other products, while offering them services throughout the
process of wealth management including asset allocation. In 2024, the digital advisor “Xiao
Xin” was named “Chinese Service Practice Case” among service demonstration cases at CIFTIS
for its innovative, leading and inclusive features.

Personal Loan Business

Adhering to the concept of “Value Personal Loan” and the role of personal loans as the “ballast
stone” of the Bank’s asset business, the Bank promoted the balanced development of three key
products, namely, personal housing loans, personal business loans and personal consumer loans
in an balanced manner, to support the development of the real economy and private economy
and boost consumption upgrading.

In terms of personal housing loans, the Bank actively implemented the country’s policies on real
estate regulation, better supported people’s needs for essential and improvement-oriented
housing, and promoted the building of a new model for real estate development. As at 31
December 2024, the balance of housing mortgage loans registered RMB1,032.58 billion, an
increase of RMB61.41 billion from the balance as at 31 December 2023, with the increment
ranking top among peers.

In terms of personal business loans, focusing on the real economy and inclusive business, the
Bank continuously optimises policies and supporting functions for personal business loan
products, further improved the share of inclusive financial business, expanded the coverage of
beneficiaries, and made the services more accessible and convenient. As at 31 December 2024,
the balance of personal inclusive loans was RMB411.65 billion, representing an increase of
approximately RMB31.20 billion over the balance as at 31 December 2023.

In terms of personal consumer loans, the Bank deeply explored consumer finance scenarios such
as housing and automobile, maintained active and sound marketing and risk control strategies,
and actively carried out consumer finance business. Focusing on high-quality target customer
groups, the Bank continued to improve its business and product system, promoted product
innovation and upgrading, achieved in-depth integration of technological innovation and
upgrading, big data empowerment and business practice, and continuously improved the quality
and efficiency of consumer loan services.

As at 31 December 2024, the balance of personal loans (excluding credit cards) of the Bank was
RMB1,815.41 billion, an increase of RMB104.51 billion over the end of the balance as at 31
December 2023.

Credit Card Business

The Bank’s credit card centre was established in December 2007. The Bank’s credit card
business thoroughly implemented the “Five Leading” and the “Retail First” strategy. Focusing on
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high-quality and sustainable development, the Bank comprehensively upgraded its product and
service systems, and built a quality scenario ecosystem centring around consumption of general
public, while deepening the precise alignment of ‘“consumer needs, product offerings, and
consumption scenarios”. It further put forward high-quality customer acquisition and refined
operations, accelerated technological innovation and digital transformation, and fully leveraged
the important role of credit cards in “boosting spending, expanding domestic demand, and
improve people’s well-being” to further enhance people’s senses of gain, happiness and security.

In 2024, the Bank took the following initiatives:

. focusing on high-quality customer acquisition: the Bank built a high-quality customer
acquisition system featuring the integration of ‘“sub-centres, branches, cross-industry
alliance and Group”, and enhanced the quantity and quality of customer acquisition through
multiple channels. It upgraded the product system, and, centring around the basic needs for
people’s well-being, daily consumption and other scenarios, issued a series of products for
“catering, accommodation, travel, entertainment and shopping”, including Love Catering
Card, Love Accommodation Card, Love Travel Card, PASS Card, and GO Card;

. strengthening scenario-based ecosystem building: the Bank continued to carry out the
“99365”2° brand campaign, and deepened the ecosystem building of CBD and merchants by
combining a mix of marketing instruments including coupons and discounts for a certain
amount of payment. As at 31 December 2024, the Bank established partnerships with over
6,000 national merchant brands, covering more than 400 thousand stores, engaged over 12
million customers in campaigns, and launched nearly 1,500 business districts;

. strengthening interest earning asset operation: the Bank improved the consumer instalment
product system. It prioritized the “neighbourhood” scenario- based development, deepened
“head-to-head” cooperation with leading enterprises and top internet platforms, and
launched diversified instalment marketing campaigns to comprehensively address various
consumer finance demands of credit card customers; and

. enhancing capacity building of technological innovation and intelligent services: the Bank
leveraged Al-powered response assistance and smart policy routing to establish an efficient
social engagement ecosystem and significantly improve customer service efficiency. It
upgraded the intelligent outbound calling platform with core system enhancement and
capacity expansion, and boosted capabilities in business script matching, accuracy of model
identification, voice selection for robots, and human-machine collaboration.

As at 31 December 2024, the Bank issued cumulatively 123 million credit cards, an increase of
6.68 per cent. over the number as at 31 December 2023, and recorded RMB487.88 billion
balance of credit card loans. In 2024, the Bank’s credit card transaction volume stood at
RMB2.44 trillion, a decrease of 10.13 per cent. year on year; it realised RMB55.91 billion
income from credit card business, a decrease of 5.91 per cent. year on year.

20 Refers to "RMB9 Movie Ticket Privilege”, “"RMB0.09 Exchange Privilege” and “Wonderful 365”.
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Private Banking Business

Adhering to the implementation of the new three-year-development plan, the private banking
business of the Bank is committed to build its private banking business as a shining name card
of “leading wealth management bank”. It adhered to the customer and value orientation,
promoted stratified operation, collaborative customer acquisition, capital allocation and digital
operation, comprehensively enhanced the professional operation capability and customer service
capability of private banking.

The Bank’s specialised operation system has become more mature and the production capacity of
the team was released at an accelerated pace. In 2024, the Bank promoted the stratified and
intensive operation of private banking customers on all fronts, with a total of 21 branches and
46 private banking centres implementing intensive operation, covering nearly 9,000 more
customers compared with the beginning of the year. It accelerated the staffing of private
banking, built a standardised team management mechanism, optimised the training system, and
continuously improved the operating result of the private banking team. As an important part for
“service + operation” of private banking customers, private banking centres has had their layout
improved step by step, and 99 private banking centres (11 of them were newly approved) have
been established with approval, covering 69 major cities.

At the same time, the Bank strengthened resource integration and accelerated the release of
customer acquisition capacity through channels. The corporate-private integration “Light Up
Program” increased the allocation of key resources, focused on key scenarios and activities such
as the dividend distribution of listed companies, and continuously improved the efficiency of
corporate-retail integration. In 2024, the Bank acquired more than 8,000 corporate and private
customers, representing a year-on-year increase of 6.59 per cent. The going abroad finance
product “Junior Trip” enriched the scenario ecosystem and expanded brand reputation with its
featured services. In 2024, the number of private banking customers acquired through the service
increased by 77.59 per cent. year on year, and nearly 13,600 “Junior Trip” credit cards were
issued cumulatively. Relying on the advantages and benefits of key credit card products, the
debit- credit linkage increased investment in activities, and significantly improved the two-way
customer acquisition. In 2024, the number of private banking customers acquired through
debit-credit linkage increased by 26.79 per cent. year on year, and the coverage rate of private
banking credit cards increased by 6.29 per cent. year on year. The cross-border linkage
established a multi-scenario customer acquisition model, and, relying on overseas featured
value-added services, drove the significant increase in channel value, with the global service
capabilities for high-net-worth customers continuously enhanced.

Furthermore, the Bank promoted sales through capital allocation and improved production
capacity through structural optimisation. Private banking deposits focused on the development of
settlement deposit scenarios, and continued to refine the deposit structure, with the daily average
balance of settlement deposits of private banking customers increasing by 46.13 per cent. year
on year. Private banking wealth management continued to focus on fixed income + products,
with steady growth in scale and sales volume. The number of wealth management products held
by private banking customers increased by 16.40 per cent. over the end of the previous year. The
premiums of private banking insurance recorded positive growth, and the proportion of
protection products continued to increase, continuing improve the insurance structure of private
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banking. The performance of mutual fund and private fund products continued to outperform the
market, and existing products increased by 16.47 per cent. as compared to the end of the
previous year. Featured single products maintained a rapid growth momentum and the scale of
inheritance business grew steadily. The volume of discretionary entrustment increased by 15.10
per cent. from the end of the previous year, and the scale of inheritance business exceeded
RMB70.0 billion.

In addition, in 2024, the Bank strengthened digital operation and support capabilities, and built
digital capabilities of private banking. The Bank upgraded the business strategy system for
private banking customers in an all-round manner, established a strategic synergy mechanism for
retail banking, and added and optimised 26 precise marketing models for private banking
business in the year, covering more than 30 core business scenarios. It strengthened the online
channel operation and productivity delivery capability, and upgraded the service process of
mobile banking agency sales of private banking, private banking wealth management and
featured single products. The number of active customers of the exclusive version of private
banking grew by 33.14 per cent. year on year. The Bank effectively improved the agency sale
product selection and customer service capability for private banking with the support of the
system, was among the first in the industry to launch family service trust and online and offline
full-process services, and realised the quantitative evaluation of standard products for agency
sales based on internal and external data.

Ageing Finance Business

The Bank is one of the first commercial banks in China to launch exclusive services for senior
customers, and a strategic partner of China National Committee on Ageing.

The Bank places great emphasis on its pension finance service system. It set up a Pension
Finance Special Taskforce, and formulated the Special Action Plan of China CITIC Bank for
Promoting the Development of Pension Finance. As a member of the Pension Finance Office of
the Wealth Management Committee under CITIC Financial Holdings, the Bank provided
customers with comprehensive service solutions for pension finance through Group-wide
coordination and bank-wide collaboration.

To promote high-quality development of three-pillar pension plans, the Bank continuously
optimise the first-pillar supporting financial services, and realised the national-wide issuance of
digital social security cards on mobile banking. The number of digital social security card
issuing regions above the prefecture level exceeded 60. The Bank innovatively improved the
service plan for the second-pillar annuity customers, and forged featured value-added services
suitable for annuity management needs. As at 31 December 2024, the scale of custody of
pension exceeded RMB500.0 billion. It promoted and implemented the private pension policies
nationwide, continued to carry out investment education activities for pension finance, and
launched the dialogue program of Old Friends themed CITIC Bank Empowers Your Dream Over
Time, helping disseminate the knowledge on pension finance. The Bank further enriched pension
finance products and made all categories of private pension products including savings deposits,
pension funds, commercial insurance for the elderly and pension wealth management available
for purchase. It launched the “Well-Selected” pension finance product recommendation system to
improve the precise match between customer demand and financial products. As at 31 December
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2024, the Bank had approximately 2,188,200 private pension accounts, up by 136.04 per cent.
from the number as at 31 December 2023.

Centring around different customer groups’ needs for elderly care, the Bank upgraded the
“Happiness +” pension finance service system. On the one hand, centring around the needs of
elderly  groups including  “independent seniors, semi-independent seniors, and
disabled/cognitively impaired seniors”, the Bank further enriched the online services of its
“Happiness+ Club” and launched features such as “elderly care communities, medical-health
services, and elderly care maps”. These services now cover 67 elderly care communities across
29 cities, complemented by offline medical assistance and family doctor services. For the third
consecutive year, the Bank released the China Resident Pension Wealth Management
Development Report (2024), and the industry’s inaugural Elderly Care Community White Paper.
On the other hand, centring around the planning needs of customers preparing for retirement, the
Bank rolled out the automatic investment plan “Latte Plan” for “young customers” and launched
the asset management tool “balance sheet” on mobile banking. As at 31 December 2024, the
users totalled approximately 4,007,600. The Bank published the inaugural novel-style pension
finance guide The Longevity Era: Be the CFO of Your Own Life for young and middle-aged
groups. It developed and upgraded the “Happiness + Pension Account Book 3.0”, a one-stop
pension planning platform, and innovated the feature of financial and non-financial pension
accounts keeping. As at 31 December 2024, the users totalled approximately 5,035,500.

The Bank’s pension finance service system supported by “six supports”, namely, “one account,
one account book, one set of products, one set of services, one team and one platform”, such
that each customer can have a personal pension fund account that can be used in multiple
channels and scenarios, an account book that is clear, manageable, and well invested, a set of
comprehensive and high-quality pension finance products, a set of elderly care services covering
wealth management, health, privileges, education, heritage, and entertainment, a team of
certified and excellent “pension finance planners”, and a forward-looking and specialised
pension finance office platform launched by CITIC Financial Holdings.

Additionally, the Bank consolidated the efforts to make financial services more age-friendly. The
Bank was one of the first commercial banks to launch a mobile banking version exclusive to
elderly customers. It has made 100 per cent. of its outlets age-friendly, continued to optimise the
age-friendly IVR*' system, and launched the “Happiness Express”, a convenient manual service.
Meanwhile, the Bank continued to carry out financial education initiatives and crack down on
elderly-targeting illegal financial activities. It developed educational materials such as the
Mastering Smartphones, Financial Literacy Handbook for the Elderly, and Guide on Elderly
Financial Consumer Risk Prevention, while continuously enhancing the “Sentry” intelligent
anti-fraud risk control system to safeguard the financial security of elderly customers.

21 IVR refers to Interactive Voice Response system, through which customers can interact and obtain functions such

as menu navigation by telephone, reduce waiting time effectively and achieve self-service.
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Payroll Service Business

Starting from the needs of enterprises and employees, the Bank integrates its competitive
resources in corporate and retail banking businesses and created one-stop payroll service
solutions for enterprises. For different corporate customer groups, the Bank expanded the
coverage of payroll service with a focus on enterprises which increases its staff and salary
payment, and built one-stop solution for enterprises with its integration of the advantages of
corporate and retail business. On the enterprise end, the Bank has built the “Easy Salary” payroll
service platform and the necessary tools for the digital transformation of enterprises’ human
resources and fiscal management. On the individual end, the Bank has introduced the exclusive
payroll card, benefits and wealth management services to continuously build the “caring”
customer services.

Digital Finance

Upholding the philosophy of “benefiting the public through intelligence”, the Bank is committed
to the development path of “Al + finance” and focuses on the upgrade of the retail business
towards data, ecosystem, personalisation and intelligence, covering the management of all
customers and providing inclusive wealth management services for the public via digital means.

In terms of data, the Bank upgraded the customer insight platform, and focused on advancing
such work as dialog mining, lattice cockpit, “five expertise” thermometer, customer timeline and
intelligent calendar. In 2024, the Bank segmented customers into a total of 112 lattice customer
groups, accumulated more than 4,700 labels, triggered an average of 40 million business
opportunities on a daily basis, connected to over 270,000 behaviour points, and integrated 71
marketing calendars, further refining the insight into customers’ diversified demands and
advancing the improvement of quality and expansion of coverage of inclusive finance.

In terms of the ecosystem, the Bank established cooperation with major financial institutions
based on the open platform “Xing Fu Hao”. In 2024, the platform introduced 37 external
financial institutions and attracted over 2.36 million followers. The Bank provided users with
long-term interactive investor education services, and launched 15 activities including collecting
golden beans, survey rewards, quiz for prizes, puzzle games, Sowing Festival, Wealth Carnival
and sign-in. The Bank and partner financial institutions jointly built investment companionship
scenarios, developed the function “Happiness Expert”, and brought in professional institutional
investment experts to provide more thorough asset allocation services to users.

In terms of personalisation, the Bank established the intelligent marketing and automated
operation capabilities facing over 100 million customers and upgraded the unified strategy
management and A/B test capabilities to meet their personalized demands for financial services.
In 2024, 3,612 strategies were deployed across channels, providing diversified fine matched
contents, activities, information and caring services for 1.17 billion persons cumulatively.

In terms of intelligence, in 2024, the Bank completed the upgrading of the digital wealth advisor
“Xiao Xin”, which provides advisory services for four types of products, namely wealth
management, funds, insurance and deposits, as well as asset allocation and diagnosis services.
Since its launch, “Xiao Xin” served a total of 4.58 million advisory conversions and had overall
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satisfaction of more than 95 per cent. The Bank further improved the intelligent recommendation
system, which supported standardised product recommendation across channels that satisfies
tailor-made customer needs, and introduced applications for scenarios including proactive
service for mobile banking breakpoints and fund transfer interception, recording an average of 4
million recommendation service instances per day. Meanwhile, the Bank continued to develop
the Al outbound call channel, focused on promoting the new model of “Al- Human collaborative
call’, and applied intelligent tools to continuously empower manual channels, which
significantly improved service efficiency and provided more customers with caring online
services. In 2024, outbound calls were made to 39.14 million customers, up by 9.79 per cent.
year on year.

Financial Markets

The Bank’s financial markets business includes interbank business and other financial markets
business. The Bank’s financial market segment has been responding to the complicated and
dynamic economic and financial situation at home and abroad, by following closely the national
policies and carrying out its duty of supporting the real economy with financial services. It
stayed committed to five directions, i.e. “deepening integration, improving capability, ensuring
risk control, enlarging the scale, and boosting profitability”, improved its structural capability
and expanded systematic advantages through building a business system that integrates sales
service, investment and transaction and risk control research (“S-T-R”), to serve more customers
and create greater value.

For the years ended 31 December 2023 and 2024, the Bank’s financial market business recorded
a net operating income of RMB21.67 billion (representing a decrease from RMB25.38 billion in
2022) and RMB26.74 billion (representing an increase from RMB21.67 billion in 2023),
respectively, accounting for 11.36 per cent. and 13.38 per cent. of the Bank’s net operating
income, respectively. For the same period, the Bank’s non-interest net income from financial
market business recorded RMB18.85 billion (representing an increase from RMB18.46 billion in
2022) and RMB27.37 billion (representing an increase from RMBI18.85 billion in 2023),
respectively, accounting for 33.89 per cent. and 44.32 per cent. of the Bank’s net non-interest
income, respectively.

Customers

Based on the “S-T-R” model, the Bank tapped into the blue ocean of institutional customers.
Centring on five major areas of urban and rural commercial banking, securities, funds, elements
and insurance, the Bank developed business models featuring combined operation, chain
marketing and cross traffic diversion, to constantly boost the operating efficiency in different
industries. Comprehensively leveraging digital operation tools, such as CITIC “Interbank+”, peer
CRM and MPP, the Bank forged differentiated competitive advantages in key industries and
regions through the “going to the countryside and primary-level institutions” initiative. As at 31
December 2024, the “Interbank+” platform recorded 3,022 accounts, an increase of 182 accounts
from the number as at 31 December 2023.
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Businesses and Products
Financial Interbank Business

The Bank has continued to expand the scope of its business cooperation with other banks and
financial institutions after achieving full coverage of mainstream financial institutions.

As at 31 December 2022, 2023 and 2024, the Bank’s balance of financial interbank assets
(including deposits and placements with, loans to banks and non-bank financial institutions,
taking into account accrued interest and allowance for impairment losses) amounted to
RMB297.00 billion, RMB318.82 billion and RMB532.99 billion, respectively. As at 31
December 2022, 2023 and 2024, the Bank’s balance of financial interbank liabilities (including
deposits and placements from banks and non-bank financial institutions, taking into account
accrued interest) amounted to RMBI1,214.52 billion, RMB1,014.21 billion and RMB1,057.04
billion, respectively.

The Bank’s bill discounting business has been targeting inclusive, green and strategic emerging
industries as well as manufacturing and key sectors of real economy, channelling low-cost funds
to the real economy. For the year ended 31 December 2024, the volume of bill discounting
business reaching RMBI1,577.98 billion, serving 19,526 accounts of corporate customers, of
which 14,385 or 73.67 per cent. were micro and small enterprises. For the year ended 31
December 2023, the volume of bill discounting business reached RMB1,547.13 billion, serving
16,777 corporate banking customers, of which 11,687 or 69.66 per cent. were micro and small
enterprises.

The Bank launched the CITIC “Interbank+” platform online in the first half of 2017. It is a
one-stop interbank financial service platform that integrates traditional finance and the internet.
Following the operating philosophy of “One CITIC, One Customer”, the Bank integrated
resources in cooperation with the financial subsidiaries of CITIC Group to further develop the
CITIC “Interbank+” platform. Focusing on the demand of financial institutions for wealth
management, market making transactions, and intelligent services, the Bank deployed the
financial market businesses featuring “floor + over-the-counter” trading and “domestic +
overseas” operations, and developed three major features, i.e. “Premium Product Store”,
“Cloud-based Interbank Market Trading Hall” and “Intelligent and Digital Communication
Platform”. Centring on renewal and upgrade, customer experience and first-line customer
services, the Bank completed fast upgrade of features, and gradually formed three value chains
respectively of wealth management, asset management and comprehensive financing. The
“Interbank+” platform recorded an online business volume of RMB2.25 trillion for the year
ended 31 December 2024, up by RMB0.43 trillion year on year.

Forex Business

The Bank’s forex business is committed to serve the real economy, vigorously supported the
transmission and implementation of regulatory policies. The Bank actively fulfils its
responsibilities as a market maker and promoted the high-quality development of the forex
market, providing enterprises and overseas institutional investors with exchange rate risk
solutions. In 2024, the Bank continuously provided quotation to the interbank forex market. Its
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forex market making volume recorded U.S.$3.35 trillion, increasing by 28.35 per cent. year on
year, and staying ahead in the market. The Bank added the quotation trading of Indonesian
Rupee derivatives and the trading of Macao Pataca, and was among the first group to participate
in the Korean Won spread delivery forward trading of the China Foreign Exchange Trading
System. Currently, it has the listed direct transaction between RMB and 20 currencies of
countries along the Belt and Road Initiative such as South African Rand, Kazakhstan Tenge,
Thai Baht, Macao Pataca and Singapore Dollar. Unswervingly following regulatory orientations,
it stepped up the publicity of the exchange rate risk neutrality concept, and helped enterprises
establish the exchange rate risk management mechanism. It continued to strengthen forex
capability building, enriched the exchange rate hedge product system, provided professional and
comprehensive forex services, and helped enterprises, particularly micro, small and
medium-sized enterprises improve the capability of managing exchange rate risk. It served the
high-level opening- up of the financial industry, and offered cross-border institutional investors
with solutions including forex services. Foreign exchange trading services for cross-border
institutional investors exceeded U.S.$200.0 billion, up by 68.26 per cent. year on year. The Bank
took an active part in the self-discipline initiatives in China’s forex market, and supported the
progress in various work including self-discipline management, market regulation and
international exchanges.

Bond Business

The Bank’s bond business targeted its function in providing customers with integrated financing
services, actively carried out bond investment transactions with proprietary funds, providing
customers with high-quality financial services for fund-raising, and offered financial liquidity
for the development of the real economy. In 2024, the Bank earnestly performed its duty as a
central government bond underwriter, vigorously supported the issuance of central government
bonds in primary markets, and provided strong fund support for serving national strategies and
supporting the real economy. The Bank ranked among the top joint-stock banks in terms of
comprehensive underwriting performance for three consecutive years. It gave full play to its
professionalism in bond investment, stepped up collaboration between the Head Office and
branches, strengthened the efficiency of transaction circulation, unlocked the new momentum of
collaboration, effectively satisfied the comprehensive financing service needs of corporate
customers, and empowered the integrated management of interbank customers.

The Bank fulfilled its duties and responsibilities as a core market maker in the interbank bond
market, continued to carry out bilateral and requested market marking quotations, and actively
offered the market pricing benchmark and liquidity support, ranking among the top market
makers by several indicators. In 2024, the Bank launched a series of innovative products,
including the Innovation Development Index and bond baskets, among which the Bank’s new
quality productivity bond basket was the first market-wide financial instrument themed on new
quality productivity, which has provided investors with a novel avenue for thematic investments,
launched the first IMM contract transaction under the Northbound Bond Connect program in the
market, and assisted the China Foreign Exchange Trade System and Shanghai Clearing House in
carrying out the first batch of “Swap Connect” contract compression business in the market. It
successfully launched the first batch of new interest rate swap contracts in the market, and
actively participated in the innovation of the derivatives market. As for the market making
business, the Bank actively implemented the interconnectivity mechanism in the bond market,
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and made greater efforts to facilitate services for overseas institutional investors, staying ahead
in the market in terms of the Bond Connect and bond settlement agency businesses, and
continuously contributing to the high-standard opening-up of the bond market. At the same time,
the Bank implemented the inclusive finance policy, steadily promoted the OTC bond business of
small and medium-sized financial institutions, and built a whole-process integrated OTC bond
system to serve small and medium-sized financial institutions to facilitate their participation in
the bond market and bolster the development of the multi-level bond market.

Monetary Market Business

The Bank’s monetary market business conducts bond repurchase in both local and foreign
currencies, interbank lending and interbank certificates of deposit issue to enrich financing
channels for small and medium-sized commercial banks, non-banking financial institutions as
well as other trading entities so as to help them to meet their short-term financing needs. In
2024, the Bank actively conducted bond repurchase, interbank lending and issuance of interbank
certificates of deposits in both local and foreign currencies, continued to enhance the financing
capacity in the monetary market, earnestly performed the duties of a primary dealer in the open
market, and actively met the short-term financing needs of small and medium-sized commercial
banks, non-banking financial institutions as well as other trading entities. It proactively
participated in the innovation and building of trading mechanisms, launched the first batch of
pledge-style government bond repurchase transactions under general repo and swap facilities in
the whole market, and concluded the first anonymous local government bond contract expansion
repurchase in the market, the three-party foreign currency repurchase with Yulan bond basket as
collateral and the OTC repurchase of bonds under custody of Shanghai Clearing House for small
and medium-sized financial institutions, thus further consolidating its position as a core dealer in
the interbank market. In 2024, the Bank recorded a trading volume of RMB28.70 trillion in the
RMB money market, the issuance of RMB interbank certificates of deposit reached RMB1.42
trillion, the trading volume in the foreign currency money market of approximately U.S.$536.11
billion, and the issuance of interbank certificates of deposit in foreign currencies amounted to
approximately U.S.$630 million.

Precious Metal Business

The Bank’s precious metal business focuses on serving the real economy with financial services,
enriching transaction strategies and increasing business income. In 2024, the Bank actively
served enterprises across the precious metal industry chain through joint marketing between the
Head Office and branches, steadily promoted customer products and provided customers with
specialised services such as leasing, value reservation and warehouse receipt transaction. It
strengthened market research and judgment, actively performed its duty as an importer, enhanced
the allocation to core trading operations, and vigorously pursued bilateral swing trading
strategies through digital means. As one of the first gold market makers on the Shanghai Gold
Exchange, the Bank performs the duties and obligations as a market maker, continuously
conducted market-making quotations, and actively provided liquidity support to the market. In
2024, the Bank remained at the top of the market in market making.
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Asset Management Business

The Bank’s asset management business is the key link and role in the value chain of its “wealth
management — asset management — comprehensive financing”. The Bank’s subsidiary CITIC
Wealth Management leverages the advantages of synergy within the CITIC Group and
collaboration between the parent bank and subsidiaries as well as its own asset organization and
investment management capacities to continuously forge an all-round asset management business
line with core competitiveness, a full range of products, wide customer coverage and leading
comprehensive strength, and strives to build itself into a first-class enterprise in world with an
all-around asset management business.

The Bank’s asset management business followed a “customer-centric” operation philosophy.
CITIC Wealth Management established a “6+2” product system encompassing six major tracks
namely money, money+, fixed income, fixed income+, hybrid, equity, along with two new tracks
of projects and stock rights. Meanwhile, it actively explored scenario-based businesses such as
pension finance, wealth inheritance and discretionary trust, to build a full lifecycle wealth
management service system.

Giving priority to the quality and efficiency of the real economy, the Bank fully leverages its
strength of asset allocation platform and supported high-quality development of the real
economy through its financial resources, placing focuses on FinTech, green economy, pension
finance and inclusive wealth management:

. FinTech: with a focus on promoting sound circulation among “technology, industries and
finance”, CITIC Wealth Management enhanced support for innovative technologies such as
new energy, new materials, next-generation information technology and biomedicine;

. green economy: CITIC Wealth Management proactively acts on the green and sustainable
development philosophy and supported green development in key areas. In 2024, CITIC
Wealth Management issued RMBS8.81 billion wealth management products on themes of
ESG, green etc;

. inclusive wealth management: in 2024, CITIC Wealth Management further expanded the
“charity + finance” model and continued to develop “Caring for Children” series wealth
management products. As at 31 December 2024, it had 21 wealth management products
worth a total of approximately RMB11.77 billion. With those efforts, it fulfilled the mission
of supporting common prosperity through wealth management;

. pension finance: in 2024, CITIC Wealth Management participated in the development of a
pension insurance system with Chinese characteristics. As at 31 December 2024, it had 169
ongoing “Xinyi” series products which were designed to meet pension investment needs,
with a scale of approximately RMB70.42 billion.

The Bank adheres to a technology-driven approach in its asset management business and
strengthened the integration of data, business and technology at the top level. In 2024, CITIC
Wealth Management established the “Digital and Intelligent Wealth Management” technology
empowerment system, intensified efforts to build a digitalisation talent team, and advanced six
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major digital transformation projects. Centring around the value chain of wealth management
business, it adhered to technology-driven development, and continued to foster new quality
productive forces.

As at 31 December 2024, the wealth management products amounted to RMB1.99 trillion, an
increase of 15.29 per cent. from the end of the previous year, of which the scale of new
net-worth management products reached RMB1.95 trillion, accounting for 97.68 per cent. of the
total. The Bank cumulatively served approximately 22,567,300 wealth management customers,
representing an increase of 37.79 per cent. as compared to the number of wealth management
customers as at 31 December 2023. In 2024, the Bank realised income from wealth management
business of approximately RMB4.23 billion, up by 47.87 per cent. year on year.

DISTRIBUTION CHANNELS

As at 31 December 2024, the Bank had 1,470 outlets in 153 large and medium-sized cities in the
PRC, a London Branch and a Hong Kong Branch. In addition, the Bank is continuously
promoting the use of online banking channels, such as Internet banking and mobile banking. The
Bank is able to provide its customers with efficient banking services through its extensive
network of physical outlets and online channels.

The table below sets out the Bank’s balance of deposits from customers by geographical region
as at 31 December 2024.

Region Balance Proportion
RMB million % of total
Head Office . ... ... .. . . . . . i 8,484 0.1
Bohai Rim . ....... ... .. . .. . . . . 1,566,353 26.7
Yangtze River Delta . .......... ... .. ... ... ... ....... 1,509,601 25.7
Pearl River Delta and West Strait ..................... 926,838 15.8
Central China . ..... ... .. i 779,616 13.3
Western China . . ... .. i 596,566 10.2
Northeastern China .. ... ... ... .. . . . . ... 126,530 2.2
OVEISCAS o . vttt et e e e e e e 350,323 6.0
Total .. ... ... . . e 5,864,311 100.0

Physical Outlets

As at 31 December 2024, the Bank had 1,470 outlets in 153 medium-sized and large cities in the
Chinese mainland, including 37 tier-one branches (directly managed by its Head Office), 125
tier-two branches, and 1,308 sub-branches (including 30 community/micro and small
sub-branches), plus 1,509 self-service banks (including onsite and offsite self-service banks),
4,456 self-service terminals and 9,593 smart teller machines.

In terms of the layout of overseas outlets, the Bank set up a London Branch, a Hong Kong

Branch and a Sydney Representative Office. As at 31 December 2024, CNCBI, an affiliate of the
Bank, had 31 outlets and two business wealth management centres in Hong Kong, Macau, New
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York, Los Angeles, Singapore and the Chinese mainland. CNCB Investment had 3 subsidiaries in
Hong Kong and the Chinese mainland. JSC Altyn Bank had seven outlets and one private
banking centre in Kazakhstan.

The Bank’s London Branch, upon approval of the Prudential Regulation Authority and the
Financial Conduct Authority of the UK, opened for business on 21 June 2019. The Bank’s
London Branch is the Bank’s first overseas branch directly managed by the Head Office. It
conducts wholesale banking and its main business scope covers deposits, loans such as bilateral
lending, syndicated lending, trade finance and cross-border M&A finance, financial markets
services such as agency spot foreign exchange trading, money market trading, derivative trading,
offshore RMB trading, bond repurchase and investment in and issuance of bonds and certificates
of deposits, as well as financial services such as cross-border RMB payment settlement. It
proactively explores market opportunities resulted from the fluctuations of macroeconomy, and
stays active in the money market and forex market. The Bank’s London Branch undertook the
forex transactions business of the Head Office during European trading sessions, provided
customers with efficient and convenient forex services throughout the day, actively performed its
duties as an interbank forex market maker, and offered the market continuous two-way
quotations. The Bank’s London Branch recorded a proprietary trading volume of U.S.$36.51
billion, and a forex trading volume of U.S.$36.58 billion as an agent of the Head Office for the
year ended 31 December 2024.

The Bank’s London Branch achieved an operating income of U.S.$39.90 million, U.S.$28.15
million and U.S.$36.73 million, for the years ended 31 December 2022, 2023 and 2024,
respectively.

On 8 June 2023, the Bank’s Hong Kong Branch was granted the license for operation by the
Hong Kong Monetary Authority. On 27 March 2024, as approved by the Hong Kong Monetary
Authority, the Hong Kong Branch of the Bank has been officially established.

Retail Online Channels

The Bank has placed significant emphasis on developing robust retail online channels to meet
the needs of its retail customers. Through its internet and mobile banking applications, the Bank
offers personalised and exclusive user experience to its retail customers.

China CITIC Bank APP

In 2024, the Bank continued to optimise the basic service scenarios of the mobile banking App
with a focus on user experience and through the pathway of “scenario services — traffic
distribution — business monetization”, and also carried out product operation to improve
customer service experience.

In terms of scenarios services, the Bank redesigned the experience journey for three important
business scenarios, i.e., account restructure, transaction details (income/ expense analysis), and
membership, and integrated localized lifestyle service scenarios to foster a scenario of active
users. It upgraded the membership tier system, unified the view of membership level-based
benefits and rights, and developed six growth-oriented tools.
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In terms of traffic distribution, based on the existing intelligent distribution, the Bank built a
“people — product — scenarios traffic distribution large model” according to the user lifecycle,
product preference analysis, and scenario-based insights, to improve the traffic allocation
efficiency.

In terms of business monetisation, the Bank created online product selection scenarios such as
“Xinxin Family”, “Night Market of Wealth Management” and “Product Map”, optimised the
pre-sales, in-process and after-sales processes for wealth management, funds, insurance, and
deposits, provided customers with full lifecycle accompanying services with the help of digital
wealth advisors, enhanced the online digital operation capacity for wealth management products
and ensured the transformation of business value. As to the development of featured customer
groups, the Bank continued to enhance featured services for Generation Z, middle-aged and
silver-aged customer groups through upgrading card services for young customers, Pension
Account Book 3.0, and asset authorisation and sharing services etc. It consolidated the
cross-scenario support via the “Super Customer Representative Service Team”, reinforced the
“Be the CFO of Your Own Life” value proposition and strengthened the brand image of a
“caring bank”.

In 2024, China CITIC Bank APP recorded approximately 18.88 million online monthly active
accounts (MAUs), and the total number of customers granted loans through the Lending Channel
reached approximately 1,938,100.

Mobile Card Space APP

The Bank upgraded Mobile Card Space App 11.0, launched two new portals of “Credit Card”
and “Discounts”, and continuously improved the user experience of core benefit reception
processes to achieve structured and visualized benefits. It was one of the first batch in the
industry to release the HarmonyOS Edition of the credit card App, and launched the
senior-friendly version 3.0 of the Mobile Card Space App. Centering around the interface design,
functional workflows, and security performance, the Bank optimised the core card services for
the elderly customers, and built a new Card Security Center, to provide elderly customers with
one-stop services and settings. In 2024, the Mobile Card Space App recorded approximately
22,469,400 online monthly active accounts, an increase of 13.05 per cent. year on year.

Remote Customer Management Service

In 2024, the Bank established the Remote Customer Management Service Center, and deepened
multi-channel collaboration between remote operations, online App platforms, and outlet-based
customer managers. For online users, the Bank applied intelligent technologies to identify and
predict pain points, provided precise personalized services via phone calls, WeCom, and other
channels, and ensured a “one-point access, full-channel response” experience. For customers
beyond the reach of offline outlets, the remote assistant teams collaborated with branch-based
customer managers to deliver accompanying services integrated with marketing, transformed
traditional services such as wealth management, benefit notifications, and event updates into
rapid online solutions via remote engagement, and significantly expanded service coverage. In
2024, the Bank’s Remote Customer Management Service Center proactively reached customers
for hundreds of million times, covering near 20 million customers.
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Open Banking

The Bank advanced the development of open banking and the scenario-based ecosystem.
Through standardised, modular and light docking solutions (including but not limited to API,
SDK, H5 and WeChat Mini Program), it embedded financial/non-financial services into
third-party cooperation scenarios and introduced third-party services to promote the rapid output
of retail banking, inclusive finance, corporate banking and other characteristic products and
services, and the efficient introduction of external resources from cooperative platforms. In
2024, the Bank jointly developed scenarios such as account, wealth, payment and bill payment
with industries through standardised product components, serving more than 85.51 million
person-times and recording more than RMB551.6 billion in cumulative transactions.

Corporate Online Channels

In 2024, the Bank continued to strengthen corporate online channel building, launched Smart
Online Banking 5.0, and realised “zero-distance” contract signing for corporate online banking,
simplifying contracting procedures. It improved the “self-service” experience, established a
“guided service” model for online banking, and leveraged customer behaviour insights to guide
customers to operate through intelligent prompts. The Bank introduced a series of special zones
such as the Task Center, Product Center, Admin Dashboard and Cloud Counter Series, to
improve the one-stop business handling efficiency. It comprehensively upgraded the systems,
and provided support for UnionTech, Kylin and other domestic operating systems. It enhanced
the intensive operation of channels, built a four-tier operation and maintenance system, and
applied co-screen interactive tool to improve quality and efficiency of customer services. As at
the end of the 2024, the Bank recorded approximately 1,227,900 customers across corporate
online channels, up by 12.20 per cent. over the number of customers as at 31 December 2023,
and the coverage rate of corporate customers through online channels reached 96.95 per cent. In
2024, 227 million transactions were enabled through corporate online channels, up by 5.38 per
cent. year on year, and the amount of transactions hit RMB177.72 trillion, up by 8.76 per cent.
year on year.

Subsidiaries and Joint Ventures

Set out below are the Bank’s main subsidiaries and other joint ventures which the Bank is
engaged in:

. CIFH is a wholly-owned subsidiary of the Bank. Its main business scope includes
commercial banking and non-banking financial services, and serves as the Bank’s main
platform for conducting overseas business. CIFH conducts its commercial banking business
mainly via its holding subsidiary CNCBI (in which CIFH holds a 75 per cent., equity
interest), and conducts its non-banking financial business primarily via CIAM (in which
CIFH holds a 46 per cent. equity interest):

. CNCBI is a whole-license commercial bank that offers a broad spectrum of financial
services to customers across the region. As the main channel of the Bank’s overseas
business and cross border synergy, it gives full play of the synergy between the Bank
and CNCBI, provided comprehensive financing services around customers’ need
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regarding “equity, debt, loan and investment”. In 2024, it successfully built the layout
of cross-border wealth management services that combines Chinese mainland
branches, Hong Kong private banking and Singapore private banking, developing
cross- border business into a new engine of income increase, and achieving two-digit
growth in both the number of high-net- worth customers and income from cross-border
business. Meanwhile, to further speed up FinTech transformation and empower
business development, it established CITIC Bank Digital and Intelligent (Shenzhen)
Information Technology Co., Ltd, and commenced operations in early 2025.

. CIAM is a Hong Kong-based institution mainly engaged in private equity investment
and asset management.

CNCB Investment is an overseas wholly-controlled subsidiary of the Bank established in
Hong Kong. The business scope of CNCB Investment covers lending (holding a Hong Kong
money lender license), investment (mainly including debt securities investment, fund
investment, stock investment and long-term equity investment, etc.), and overseas licensed
investment banking business and domestic equity investment fund management business via
its own subsidiaries.

CITIC Financial Leasing is a wholly-owned subsidiary of the Bank. Its business scope
mainly covers financial leasing.

CITIC Wealth Management is a wholly-owned subsidiary of the Bank. It mainly engages
in the issuance of wealth management products, investment and management of investor

assets under custody and financial advisory and consulting services.

CITIC aiBank is 65.70 per cent. owned by the Bank. It is an innovative internet bank
jointly established by the Bank and Fujian Baidu Borui Network Technology Co., Ltd.

JSC Altyn Bank is 50.1 per cent. owned by the Bank. It mainly engages in banking
business in Kazakhstan.

Lin’an CITIC Rural Bank is 51 per cent. owned by the Bank. It mainly engages in
general commercial banking business.

— 184 -



RISK MANAGEMENT

The Bank continuously improves the comprehensive risk management system that is “effective
in controlling risks and promoting development”, and constantly deepens the prudential risk
compliance culture. In 2024, it pressed ahead with the implementation of the “Five Policies”,
integrated executing various decisions and plans of the Central Committee of the Chinese
Communist Party (“CCPCC”) and promoting the five priorities in finance with seizing business
opportunities, and guided target extension and withdrawal of credit. It improved the unified
credit management system, and strengthened regional and customer concentration control. It
deepened the mechanism for integrated credit approval, management and inspection, improved
the full-time approver system, strengthened post-lending management and building of the
collateral management system, and refined the whole- process management mechanism for credit
business. It tightened quality control over all assets, and classified assets strictly. It pushed
forward risk projects defusing, increased efforts in cash recovery, and tapped the value of
written-off assets. It deepened the comprehensive risk penetration management of subsidiaries,
strengthened the building of professional risk management teams, and enhanced the risk
management capabilities of the Bank.

The Bank made risk appetite a drive to transmit and implement national policy orientations,
upheld a prudent overall risk appetite, and made consistent efforts to ensure compliance and
prevent systemic risks. The Bank elaborated on risk appetite from four perspectives of value,
capital, risk and social responsibility, defined quantitative indicators of risk appetite at different
levels, and clearly specified bottom-line requirements for the management of major risks
associated with credit, market, operation and liquidity, among others. The Bank strengthened the
connection of risk appetite with credit policies, risk limits, capital management, and appraisal
and assessment, highlighting both uniformity and difference, intensified risk appetite
management of subsidiaries, and advanced the effective transmission and execution of risk
appetite across the Group.

The Bank continuously strengthens digital risk control, optimised and iterated digital risk control
tools, and pushed forward the building of the risk management system. It deepened data
integration and governance, improved digital risk management in the whole process covering
risk identification, measurement and evaluation, monitoring, reporting and control, and upgraded
risk management to make it increasingly powered by data and intelligence instead of being based
on information alone.
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The following chart sets out the Bank’s risk management structure:
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Credit Risk Management

Credit risk refers to the risk of a bank incurring losses in its business due to the failure of its
borrowers or transaction counterparties to fulfil the obligations specified in relevant agreements
or contracts. The Bank’s credit risk mainly comes from various credit businesses, including but
not limited to loans (factoring included), guarantee, acceptance, loan commitments and other
on-and off-balance sheet credit businesses, bond investment of banking book, derivatives trading
and security financing, structured finance and other businesses. Under the overall objective of
maintaining stable asset quality and increasing the proportion of high-quality customers and
guided by the principle of serving the real economy and preventing risks, the Bank continuously
optimised its credit structure, enhanced comprehensive financial service capabilities,
strengthened the whole-process credit management, prevented systemic risks, and kept credit
risks within a tolerable range.

The Bank strictly implemented the Administrative Measures for Large Exposures of Commercial
Banks released by former CBIRC and other relevant provisions, proactively conducted
management of large exposures under the framework of comprehensive risk management,
reinforced the institutional foundation, and carried out statistical monitoring and regulatory
submission in an orderly manner. In 2024, the Bank strictly implemented the identification and
classification standards for customers with large exposures, with all indicators related to large
exposures within regulatory limits.
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In 2024, in order to actively adapt to market developments and changes in the policy
environment, the Bank took various measures to improve the capability, quality and
effectiveness of post-lending management, thereby realising continuous value creation. It
implemented the requirements of “Year for Deepened Post-lending Management”, and
continuously advanced the development of post-lending management system. The Bank revised
the policy on post-lending management of corporate customers, and further improved relevant
mechanisms. It continued to carry out stratified and classified risk monitoring, and strengthened
risk investigation of key areas and key customers. It also improved the early warning committee
mechanism, optimised early warning strategies, and further brought into play the role of early
warning of risk. It organised special inspections of key post-lending areas and strictly
implemented regulatory requirements.

Market Risk Management

Market risk refers to the risk of on- and off-balance sheet businesses of a bank incurring losses
due to unfavourable changes in market prices (including interest rate, exchange rate, stock price
and commodity price). The main market risk confronting the Bank includes interest rate risk and
exchange rate risk. The Bank has established a market risk management policy system covering
market risk identification, measurement, monitoring, control and reporting. By closely
monitoring market risks, strictly implementing product access and risk limit management, timely
conducting risk measurement and reporting and other measures, the Bank has prevented and
controlled its market risk. The target of market risk management of the Bank is to control
market risk within the reasonable range and maximise risk-adjusted returns based on its risk
appetite.

In 2024, the Bank measured market risk capital according to the Rules on Capital Management
of Commercial Banks, and continued to consolidate the system and data foundation of the market
risk measurement. It also improved the market risk management system, and revised relevant
rules for market risk limit management, stress testing, contingency plans and reporting
management, in a bid to enhance management effectiveness. In addition, the Bank continuously
tracked and monitored market fluctuations of interest rate and exchange rate, strengthened risk
analysis and judgement, conducted risk warning and reporting, and effectively prevented and
responded to market risks. For details of market risk capital measurement, please refer to the
Third Pillar Information Disclosure Report of 2024 issued by the Bank. For details of interest
rate gap, foreign exchange exposure and sensitivity analysis, please refer to Note 55(b) of the
2024 Annual Financial Statements.

Interest Rate Risk Management

Interest rate risk in the trading book

The Bank established a complete risk limit system for the interest rate risk in the trading book,
set limits such as value at risk, interest rate sensitivity and market value loss according to
features of different products, and regularly assessed the interest rate risk in the trading book

through stress testing and other tools, so as to control the interest rate risk in the trading book
within its risk preference.
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The Bank’s interest rate risk in the trading book is mainly affected by changes in yields of the
domestic bond market. In 2024, the domestic bond market yields overall went downwards amid
fluctuations. The Bank closely tracked market changes, strengthened market research and
judgment, effectively carried out risk monitoring and warning, and prudently controlled the
interest rate risk exposure in the trading book.

Interest rate risk in the banking book

Interest rate risk in the banking book, consisting of gap risk, benchmark risk and option risk, is
defined as the risk of loss in the overall earnings and economic value of the banking book
arising from adverse movements in interest rate, maturity structure and other factors. The Bank
manages its interest rate risk in the banking book with the basic objective of controlling its
interest rate risk in the banking book within a reasonable range according to its risk management
capability, risk preference and tolerance. Relying on effective comprehensive risk management,
the Bank established a sound management system for interest rate risk in the banking book,
including a multi-level risk management structure, risk management strategies and processes,
risk identification, measurement, monitoring, control and mitigation systems, internal control
and audit policies, information management systems, risk reporting and information disclosure
mechanism, etc.

In 2024, the Bank closely followed changes in monetary policies and fiscal policies,
strengthened the analysis and prediction of the trend of market interest rate and the simulation
and analysis of customer behavior changes, and took forward-looking measures for proper
response. It applied gap analysis, sensitivity analysis, stress testing and other methods to
monitor the risk exposure level and changes from multiple dimensions such as re-pricing gap,
duration, net interest income fluctuation (ANII) and economic value of entity fluctuation (A
EVE). It also flexibly employed price guidance, duration management, scale management and
other management tools to ensure the overall stability of the Bank’s interest rate risk exposures
in the banking book. With the combined effect of the above management measures, the Bank’s
management indicators for interest rate risk in the banking book fluctuated within the risk
tolerance range of the Bank in 2024.

Exchange Rate Risk Management

Exchange rate risk refers to the risk of on- and off-balance sheet businesses of a bank incurring
losses due to unfavourable changes in exchange rates. The Bank mainly measures the magnitude
of exchange rate risk through foreign exchange exposure analysis. Its foreign exchange exposure
mainly comes from the foreign exchange position formed through foreign exchange transactions
and from foreign currency capital and foreign currency profits. The Bank manages exchange rate
risk by reasonably matching Renminbi and foreign currency denominated assets with liabilities
denominated in the same currencies and by making appropriate use of derivative financial
instruments. For foreign exchange exposures of bank-wide assets and liabilities as well as
foreign exchange exposures formed in foreign exchange settlement and sale, foreign exchange
trading and other transactions, the Bank sets exposure limits to control its exchange rate risk at
an acceptable level.
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The exchange rate risk of the Bank was mainly subject to impact of changes in the Renminbi
exchange rate against the U.S. dollar. In 2024, the exchange rate of RMB against U.S. dollar
fluctuated. The Bank strictly controlled the foreign exchange risk exposures of relevant
businesses, and intensified routine risk monitoring, forewarning and reporting, controlling the
exchange rate risk within the acceptable range.

Liquidity Risk Management

Liquidity risk refers to the risk that a bank is unable to obtain adequate capital in a timely
manner and at a reasonable cost to repay matured debts, perform other payment obligations or
meet other capital needs for normal business. The Bank’s liquidity risk management aims to
effectively identify, measure, monitor and control the liquidity risk at the legal person level and
the Group level by establishing a science-based and sound system for liquidity risk management,
and ensuring that the liquidity demand can be met at a reasonable cost in a timely manner on the
premise of compliance with regulatory requirements.

The Bank has set up a robust governance structure for liquidity risk management, which clearly
lays out the division of duties among the Board of Directors, the Board of Supervisors and the
senior management and subordinate specialised committees and the relevant management
departments of the Bank, and explicitly defines the strategies, policies and procedures on
liquidity risk management. The Board of Directors assumes the ultimate responsibility for
liquidity risk management of the Bank, and shall review and approve the liquidity risk appetite,
liquidity risk management strategy, important policies and procedures, etc. The Board of
Supervisors is responsible for supervising and evaluating the performance of the Board of
Directors and the senior management in liquidity risk management, and reporting to the
shareholders’ general meeting. The senior management shall take charge of the management of
liquidity risk, keep abreast of major changes in liquidity risk and regularly report to the Board
of Directors. The Asset and Liability Committee of the Head Office shall perform part of
responsibilities of the senior management under the latter’s authorization. As the leading
department for liquidity risk management of the Bank, the Asset and Liability Department of the
Head Office is responsible for formulating policies and procedures for Iliquidity risk
management, measuring, monitoring and analysing liquidity risk and other specific management
work. The Audit Department of the Head Office is responsible for auditing, supervising and
evaluating the Bank’s liquidity risk management.

The Bank maintains a prudent liquidity risk level, and implements a prudent, coordinated
liquidity risk management strategy and a unified liquidity risk management mode. The Head
Office is responsible for formulating liquidity risk management policies and strategies for the
Group and its legal-person institutions, and for managing liquidity risk at the legal-person
institution level in a centralised manner. All domestic and overseas affiliates of the Group are
responsible for developing and continuously implementing their own strategies and procedures
for liquidity risk management pursuant to the requirements of competent regulators and within
the Group’s master policy framework on liquidity risk management.

In 2024, the domestic economic recovery still faced certain challenges, and the counter-cyclical

adjustment of macro policies was intensified. The central bank cut the reserve requirement ratio
(RRR) twice to maintain reasonably ample liquidity in the market. It cut the policy rate twice
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and drove down the market interest rate. It launched policy tools such as government bond
trading and buy-out reverse repurchase to optimise market capital structure. It adopted and
optimised structured instruments of monetary policy, and increased financial support to key areas
and weak links. In 2024, the liquidity of the money market was reasonable and abundant, while
the interest rate of the money market generally fluctuated downward around the policy rate.

The Bank constantly enhanced liquidity risk management, increased the foresight and
proactiveness of liquidity management and kept optimising the coordinated management of
assets and liabilities. Adhering to stabilizing and increasing deposits, it stepped up efforts in
improving the total amount and structure of fund sources and utilisation, and maintained a
dynamic balance between liquidity and efficiency in a coordinated manner. It also enhanced
liquidity risk measurement and monitoring, kept practicing liquidity risk limit management, and
kept liquidity risk management indicators meeting regulatory requirements and maintained at
reasonable levels. Moreover, the Bank properly conducted routine liquidity management,
strengthened market analysis and forecast, made forward-looking fund arrangements, and
improved the efficiency of fund utilization on the basis of ensuring liquidity safety. It reinforced
proactive management of liabilities and maintained a reasonable and proactive liability structure
so as to ensure smooth channels and diversified sources of financing. In addition, the Bank
continued to promote the issuance of financial bonds to replenish and stabilise the sources of
liabilities. It paid attention to emergency liquidity management, and enhanced its emergency
management capability. In 2024, the Bank reasonably set stress scenarios and conducted
liquidity risk stress tests on a quarterly basis, comprehensively taking into account major factors
and external environmental factors that may trigger liquidity risk. Under the mild, medium and
severe scenarios, the Bank’s minimum survival periods all exceeded the 30-day limit specified
by the regulator.

Operational Risk Management

Operational risk refers to the risk of losses resulting from deficient internal procedures,
employees and information technology systems and external incidents. It includes legal risk but
excludes strategic risk and reputational risk. The Bank has established a sound policy system for
operational risk management to consolidate the foundation for operational risk management.
Aiming at improving its risk management and control capabilities and capability of responding
to internal and external events, and improving service efficiency and return to shareholders, the
Bank established a correct value orientation for operational risk management, and fostered a
favourable operational risk management culture. It strengthened the organic connection between
the operational risk management system and mechanisms of business continuity, outsourcing risk
management, network security and data security, so as to enhance the operational resilience of
the Bank.

In 2024, the Bank continued to strengthen the management and control of its operational risk,
strictly implemented the Operational Risk Management Measures of Banking and Insurance
Institutions, and revised and improved operational risk management policies and procedures. It
actively advanced the implementation of the operational risk measurement with standardised
capital approaches, and continuously bolstered the mechanism for collecting data about loss
resulting from operational risk, improving the quality of data. It timely started operational
risk-triggered evaluation in the links where risk management is weak, enriched the key risk
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indicator system, and made risk monitoring more forward- looking. It guided subsidiaries and
overseas branches to improve the operational risk management system and optimise the
functions of the operational risk management system, continuously enhancing the Bank-wide
operational risk management. Moreover, it made further endeavours to establish a robust risk
management system for its outsourcing business, strengthened the screening and assessment
reporting of outsourcing risk, urged the department in charge of outsourcing affairs to perform
its duty, reviewed and revised the outsourcing catalogue, and strengthened the review of
outsourcing projects and policies. The Bank continued to improve the business continuity
system, conducted problem screening and rectification, completed drills on business continuity
as scheduled, continuously monitored operational interruption risk, and improved management
quality and efficiency. It also deepened the IT risk assessment and enhanced its IT risk
management capability. In 2024, the operational risk management system of the Bank operated
stably, placing operational risk under control in the overall sense.

Compliance Risk Management

Compliance risk refers to the possibility of criminal, administrative and civil liabilities, property
losses, reputation damage or other negative impacts incurred by financial institutions or their
employees because financial institutions’ operation and management behaviours or their
employees’ performance of duty are not compliant with relevant regulations. Compliance risk
management is a core risk management activity of the Bank, with the Board of Directors being
the decision-making body for significant compliance matters and ultimately responsible for the
effectiveness of compliance management of the Bank.

In 2024, the Bank strictly implemented regulatory policies and requirements, and established the
concept of operation in compliance with laws and regulations, thus securing its high-quality
development. The Bank upheld its mission in the “Year for Rectification and Improvement”,
conducting governance combining inspection, rectification and assessment>* with reference to
the typical problems of departure from serving the real economy as identified by the National
Audit Office and the NFRA, and working to improve the quality and efficiency of serving the
real economy. The Bank focused on intensifying the implementation of policies and regulations.
It issued the Notice on Further Strengthening Implementation of Regulatory Requirements,
classified regulatory provisions, clarified requirements for policy transmission and
implementation, and intensified supervision over the implementation of regulatory policies
regarding renewal of loans to micro and small-sized enterprises, among others. It released a
series of Key Compliance Reminders, summarised critical compliance requirements, and urged
strict defence of the bottom line across the Bank. The Bank deepened penetration of its
compliance culture. It launched the Risk Compliance Culture Season campaign for the ninth
straight year, and, under the guidance of the financial culture with Chinese characteristics,
assigned 19 key jobs in four aspects, namely primary-level cultural penetration, targeted
institutional governance, risk compliance inspection and rectification, and screening in key

22 Referring to the internal control and compliance governance mechanism that integrates compliance inspection,

problem rectification, and evaluation & assessment.
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fields. It carried out education themed “Four Compliance Lessons”?’

at primary-level
institutions, and organised over 20,000 compliance training sessions and over 10,000 warning
education sessions at various levels across the Bank, to promote correct outlook on operation,

performance and risk.

Information Technology Risk Management

Information technology risk refers to the operational, legal and reputational risks caused by
natural disasters, human factors, technical loopholes and management defects in the application
of information technology by commercial banks. Information technology risk management is
incorporated into the Bank’s comprehensive risk management system and is an important part of
comprehensive risk management. With the core concept of “adhering to the bottom line,
strengthening awareness, focusing on execution, proactive management and creating value”, the
Bank is committed to creating an information technology risk culture system covering “all
employees, all aspects and full process”.

The Bank has established an organizational structure featuring “three lines of defence”
consisting of the “one department and three centres” of information technology, risk
management department, compliance department, audit department and other relevant
departments. In 2024, the Bank continued to improve the information technology risk
management policy system, and strengthened the management of information technology risk. It
continuously refined the mechanism and process for the management of information technology
risk, and promoted the early discovery, warning and disposal of information technology risk by
intensifying risk indicator monitoring, evaluation and inspection. It stepped up production and
operation management, enhanced the quality of information systems in operation, boosted the
capability of business continuity drills, and promoted the safe, sustainable and stable operation
of information systems.

Reputational Risk Management

Reputational risk mainly refers to the risk that damages the Bank’s brand value, adversely
affects its normal operation and even affects market and social stability due to negative opinion
of the Bank by stakeholders, the public and the media resulted from the Bank’s behaviours,
employees’ behaviours or external events.

In 2024, the Bank upheld political consciousness and took a people-centric approach in financial
work, followed the basic principles of “forward-looking, commensurateness, full coverage and
effectiveness” in reputational risk management, and ensured various work related to reputation
risk management be advanced effectively. The Bank adhered to the Party’s leadership, and
promoted the effective operation of the three-tiered structure for reputation risk governance
consisting of the Board of Directors, Board of Supervisors and senior management, departments
of the Head Office, and branches and subsidiaries. The Bank continued to strengthen the
whole-process management mechanism for reputational risk, upheld the customer-centric
approach, and took active steps to eliminate hidden risks at the source. Guided by systematic

23 “Four Compliance Lessons” refer to the compliance lesson for top executives, the compliance lesson for business

lines, the first lesson for new employees and the online compliance lesson for all employees.
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thinking, the Bank refined the prevention and control mechanism to avoid any negative public
opinion events that might trigger industry-wide risks. The Bank advanced the building of the
risk prevention and control system, and raised the reputational risk management and response
capabilities of institutions at various levels.

Country Risk Management

Country risk refers to the risk of losses to the business of the Bank in a country or region or
other losses of the Bank caused by the inability or refusal of the debtor in the country or region
to repay the Bank’s debts due to political, economic and social changes and events in that
country or region.

The Bank formulated sound country risk management policies and procedures so as to
effectively identify, measure, monitor and control country risk. It identified and measured
country risk in cross-border credit extension, investment and off-balance sheet businesses,
conducted regular country risk assessment and ratings in countries (regions) where business has
been conducted or planned to be conducted, set appropriate country risk limits, and regularly
monitored and rationally controlled country risk exposures. In 2024, the Bank revised and
improved country risk management rules and processes, and pushed forward the improvement
and optimisation of management tools. It closely tracked changes in international situations,
continuously monitored and assessed country risk, and intensified risk screening. It updated
country risk ratings, reviewed and adjusted country risk limits in a timely manner, carried out
stress tests on country risk, and controlled country risk at an acceptable level.

Money Laundering Risk Management

Money laundering risk refers to the risk of customer attrition, business or financial loss or legal
sanctions, regulatory punishments or reputation damage possibly incurred by the Bank for being
exploited by money laundering or other illegal and criminal activities or failing to observe the
laws, regulations and internal rules on anti-money laundering (“AML”) during operation and
management.

In AML work, the Bank remained led by Party building, strictly complied with the Law of the
People’s Republic of China on Anti-Money Laundering, the Guidelines for Risk Management
Regarding Money Laundering and Terrorist Financing in Corporate Financial Institutions (Trial),
as well as other laws and regulations regarding AML, and effectively fulfilled its legal
obligation of AML under the management mechanism where the three lines of defence
(decision-making by the Board of Directors, supervision by the Board of Supervisors and
execution by senior management) performed duties in a coordinated manner, and the Head
Office, branches and sub-branches performed respective responsibilities.

The Bank attached great importance to AML work, and thoroughly practiced the philosophy of
risk-oriented AML management. It continued to improve relevant mechanisms and processes,
took solid steps to advance AML inspection, rectification and assessment, vigorously improved
the refined management of customers, and sped up AML intelligence building, to enhance the
compliance of AML work and the effectiveness of AML risk prevention and control in all
aspects.
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In 2024, in strict compliance with regulatory requirements, the Bank kept optimising the AML
policy system by revising and issuing three policies respectively regarding AML data
governance, customers’ money laundering risk event management norms, and internal account
AML management, and formulated three notices respectively regarding the standardization of
duty performance by AML leading groups at branches, management of local money laundering
risk events, and management of AML investigation risk event entries. The Bank regularly
conducted AML review of “policies, products and systems”, and enhanced AML risk reminding,
to secure healthy business development. It carried out AML inspection, rectification and
assessment throughout the year, deepened special screening in key areas, and rectified
institutional and fundamental problems. It further promoted the work for reducing the burden
and increasing the efficiency of AML, and upgraded intelligent analysis of suspicious
transactions, to improve its operation efficiency and reduce false screening risk. It enriched the
rules for customer due diligence monitoring, refined the standards for customer credit line
control, and consolidated the effectiveness of integrated operation. Leveraging new technology
and algorithm, it continued to increase and optimise the models for suspicious transaction
monitoring, and made the systems more intelligent and easier-to-use. The Bank organised over
1,100 AML training sessions for directors, supervisors, senior management members and
employees at all levels, and carried out 855 AML publicity activities on regulatory hotspots, to
fulfill its social responsibility in AML while fostering an AML compliance culture.

Capital Management

The Group has established a comprehensive capital management system covering capital
planning, capital allocation, capital evaluation, capital monitoring and capital analysis and
management. In 2024, in light of changes in both internal and external situations, the Group
made greater efforts to serve the real economy, established and improved the linkage mechanism
between capital planning and business arrangements, and reasonably promoted asset growth.
Meanwhile, it continued to uphold the “capital light, asset light and cost light” development
strategy. Guided by the concepts of light development and value creation, it continued to
optimise the capital allocation model, enhanced refined capital management, guided operating
institutions to reasonably arrange business, customer and product structure under capital
constraints, and thus realised the balanced development of business growth, value return and
capital consumption.

In 2024, as required by the Measures for Capital Management of Commercial Banks
promulgated by the NFRA, the Group recorded the following capital adequacy profile: capital
adequacy ratio of 13.36 per cent., tier-one capital adequacy ratio of 11.26 per cent., and core
tier-one capital adequacy ratio of 9.72 per cent., all meeting regulatory requirements.

Internal Audit

The Bank established an independent and vertical system for internal audit, with the internal
audit departments carrying out work under leadership of the Board of Directors, responsible and
reporting to the Board of Directors. The Board of Directors assumes ultimate responsibilities for
the independence and effectiveness of internal audit and provides necessary support to ensure
independent and objective internal audit. The Bank’s internal audit departments consist of the
Head Office’s Audit Department and eight regional audit centres under its direct management,
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which perform the duty of audit and supervision and are independent from business operation,
risk management, and internal control and compliance.

In 2024, the Bank, guided by the Five-Year Plan for the Development of Audit Work
(2021-2025) and aligning its internal audit with a focus on development strategy and central
tasks, steadily promoted audits focusing on quality, technology, talent and reform, accelerated
the digital transformation of its audit function, and actively promoted continuous auditing.
Through auditing, it coordinated the disclosure of problems and supervision of rectification
work. Placing equal importance to supervision and services, the Bank continued to consolidate
the foundation of audit management, strengthened the cultivation of a specialized audit talent,
carried out research-based audits, guided audit practice with research findings, and continuously
improved the audit value, quality and efficiency.

In 2024, upholding the risk orientation, the Bank, with the focus on the implementation of
national policies and regulatory attention, corporate governance and strategy implementation,
and internal control compliance of key links, conducted audits particularly in areas such as
serving the real economy, inclusive finance, green finance, real estate financing,
government-backed credit, consumer rights protection, anti-money laundering, and case
prevention. It stepped up supervision over key institutions, key areas and key positions, urged
systematic rectification of the problems found in audit from the source, advanced the application
of audit results, and strengthened the three lines of defence for joint prevention and control,
hence promoting the high-quality and sustainable development across the Bank.

INTERNAL CONTROL

The Bank attaches great importance to the establishment and improvement of its internal control
system, stepped up governance of processes with focus on key areas, continuously strengthened
management of the weak links of internal control, and further refined the internal control system
with clear responsibilities, effective control and powerful supervision.

In 2024, the Bank pressed ahead with targeted governance on regulations. It cleared the
policy-like documents with management requirements, such as regulatory notices, guiding
opinions, and implementation plans, in a centralised manner; organized special re-inspections of
trial policies, policies implemented for five years or above, and implementation rules of
branches; and eliminated the loopholes in policy enforcement. It carried out the fourth round of
institutional governance, and conducted the work of establishing, revising, and abolishing
regulations in time, to eliminate risks and loopholes. It promoted the application of the
institutional middle-office system in all aspects, moved all processes of institutional
management online, and strengthened process tracking and acceptance inspection.

During the same period of time, the Bank advanced the internal control governance for key
businesses. It compiled the Directory of Internal Control Management Risk Points for 42 key
businesses including CITIC Instant Loan and car finance, and sorted key risk points, to clarify
control measures and intensify control of key links. In consideration of regulatory reminders and
industrial risks, it carried out special inspections on auto loans, entrusted loans, agency sales,
and domestic letters of credit, conducted internal control assessment on the classification of
micro and small-sized enterprises and credit loans for renovation scenarios, and urged
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responsible departments to implement internal control measures throughout the process of
operation and management.

In addition, in 2024, the Bank strengthened rectification of key problems by category. Centering
on national macro policies, regulatory focuses and operation reality, the Bank established “four
ledgers” for the rectification of problems. It carried out 10 tasks in the “breakthrough ledger”
for internal control at the source, strengthening systematic rectification of such problems as the
five-tier classification of loans and enterprise categorisation; advanced rectification and
clearance of the issues in the “priority ledger” as listed in the annual regulatory notifications for
legal entities; established a “regional ledger” of 100 key issues subject to local regulatory
penalties; and organized branches to establish a “core ledger” for local notifications, urging
rectification of problems in line with regulatory requirements.

Last but not least, in 2024 the Bank strengthened behavioral case prevention management. It
fully implemented the new regulatory requirements for case prevention, promptly revised
policies regarding case prevention management, case management, and rotation of key positions,
among others, and improved the mechanism for case prevention management. It pressed ahead
with the special campaign for case risk prevention and control, intensified “three checks and
four visits”48 across the Bank, and announced typical employee violation cases at important
bank-wide meetings, to strengthen daily warning education.

ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG)

One of the development principles of the Bank is to adhere to prudent operation and sustainable
development. The Bank pursues long-termism development, balances development and risks in a
coordinated manner, and properly handles the relations between short-term and long-term
interests, and between overall and partial perspectives. The Bank adheres to the ESG concept
and green development, actively fulfils its social responsibilities, and continuously improves its
environmental, social and governance performance.

The Bank has established a “top-down and innovation-driven ESG management system that
features mutual promotion and coordinated operation”. Throughout 2024, the Bank continued to
improve the ESG management system and mechanism. It convened the 2024 working group
meeting on market capitalization and ESG management, and advanced ESG work in a
coordinated manner. It continuously strengthened data governance, gradually built the statistical
and management capabilities of Scope 3 emissions, successfully completed the inventory of
carbon emissions for 2021-2023, and sorted historical data, laying a solid foundation for the
formulation of the Bank’s “carbon peaking and carbon neutrality” objectives and implementation
path. It continuously promoted the integration of the ESG philosophy into daily operation and
management, and incorporated ESG-related contents into its employee qualification certification
system. It carried out the Special Training Course on ESG Capability Improvement of China
CITIC Bank for ESG management personnel teams of the Head Office, branches and
sub-branches, and organized training sessions on the concept of ESG sustainable development,
carbon peaking and carbon neutrality management, climate change and green finance etc. to
further enhance the Bank’s ESG management.
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Under the strategic leadership of the Board of Directors, the Bank actively supported key areas
of the real economy, vigorously developed green finance, inclusive finance and elderly-oriented
finance, actively served the rural revitalisation strategy, and continuously carried out precision
assistance and public welfare donations.

INFORMATION TECHNOLOGY

Adhering to a comprehensive technology-driven strategy, the Bank understood the importance of
enhancing and upgrading its technological capabilities and focused on advancing digital
transformation in its operation. The Bank continued to improve data capabilities and
strengthened IT innovation to unleash the potential of data and digital infrastructure.

In 2024, the Group input approximately RMB10.95 billion in information technology, accounting
for 5.13 per cent. of its operating. As at 31 December 2024, the Group had 5,832 technology
personnel, increasing by 3.66 per cent. from the number as at 31 December 2023, and
accounting for 8.91 per cent. of the total personnel. The vigor of technological innovation was
further released, and 364 patents were authorised on a cumulative basis.

COMPETITION

As at the date of this Offering Circular, the Bank competes principally with large-scale
commercial banks, national joint stock commercial banks, key urban commercial banks and
foreign-invested banks in the PRC. In addition, the Bank may face competition for funds from
other forms of investment alternatives as the PRC capital markets continue to develop.

EMPLOYEES
As at 31 December 2024, the Group had a total of 65,466 employees.
LEGAL AND REGULATORY PROCEEDINGS

The Group has been involved in several litigation and arbitration cases in its ordinary and usual
course of business. Most of these litigations and arbitrations were initiated by the Group to
enforce loan recovery, and there were also litigations and arbitrations resulting from disputes
with customers. As at 31 December 2024, there were 116 outstanding litigation and arbitration
cases (regardless of the disputed amounts) involved in the Group’s ordinary and usual course of
business where the Group acted as defendant/respondent, relating to an aggregate disputed
amount of approximately RMB1.33 billion.

The Group is of the view that the litigations and arbitrations will not have significant adverse
impacts on either its financial conditions or results of operations.

As at the date of the Offering Circular, the Bank is not involved in any litigation, arbitration or
administrative proceedings, whether pending or threatened, which are or might have a material
adverse effect on the financial conditions or results of operations of the Bank or which are
otherwise material in the context of the issuance of the Notes.
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RECENT DEVELOPMENTS

Capital Increase in CITIC Financial Leasing and Conversion of Retained Earnings into
Registered Capital

On 20 February 2025, the Board of Directors of the Bank reviewed and approved the Proposal
on Capital Replenishment Plan of CITIC Financial Leasing and agreed that CITIC Financial
Leasing will convert RMB3.0 billion of retained earnings into registered capital and that the
Bank will increase RMB3.0 billion capital in cash to CITIC Financial Leasing. Upon completion
of the capital increase, the registered capital of CITIC Financial Leasing will increase from
RMB4.0 billion to RMB10.0 billion, and the Bank will still hold 100 per cent. of the shares of
CITIC Financial Leasing.

Share Transfer between Controlling Shareholder and Its Persons Acting in Concert

On 27 February 2025, the registration of the transfer of the Bank’s H shares to CITIC Financial
Holdings from its persons acting in concert Metal Link Limited and Fortune Class Investments
Limited was completed. After completion of the share transfers, CITIC Financial Holdings held
36,028,393,412 shares (including 33,264,829,933 A shares and 2,763,563,479 H shares) of the
Bank, accounting for 64.79 per cent.** of the Bank’s total share capital; the number and
percentage of shares CITIC Financial Holdings and its persons acting in concert collectively
held in the Bank remained unchanged; Metal Link Limited and Fortune Class Investments
Limited no longer held the Bank’s shares or acted in concert with CITIC Financial Holdings.

Delisting of Convertible Bonds

In March 2025, the RMB40.0 billion worth of A-share convertible bonds issued by the Bank in
March 2019 was delisted upon maturity, recording a total of RMB39,943,149,000 of convertible
bonds converted into 6,710,365,691 shares and in total of RMB63,104,610 redeemed upon
maturity.

Quarterly Financial Information as at and for the Three Months Ended 31 March 2025

On 29 April 2025, the Group announced its unaudited financial results as at and for the three
months ended 31 March 2025 (the “First Quarterly Report”). The Group also reported
additional financial and operating indicators. The unaudited consolidated quarterly interim
financial information as at and for the three months ended 31 March 2024 and 2025 set forth in
the First Quarterly Report has not been audited or reviewed by the Bank’s auditors.
Consequently, such consolidated quarterly interim financial information and the First Quarterly
Report should not be relied upon by investors to provide the same quality of information
associated with information that has been subject to an audit or review.

24 The shareholding percentage after completion of the share transfer was calculated based on the total share capital

of the Bank (55,607,461,451 shares) as at 27 February 2025.
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The following table sets forth, for the periods indicated, the Group’s unaudited consolidated
statement of profit or loss and other comprehensive income.

Interest income .......
Interest expense . ......

Net interest income . ..

Fee and commission income . ........................
Fee and commission eXpense . .................uon...

Net fee and commission income .....................

Net trading gain ......

Net gain from investment securities ...................

Net hedging income ...

Other net operating income . .........................

Operating income .. ..
Operating expenses . ...

Net Operating profit before impairment ..............

Credit impairment losses

Impairment losses on other assets . ....................
Share of profit of associates and joint ventures ..........

Profit before tax .....
Income tax expense . ...

Profit for the period ..

Profit attributable to:

Equity holders of the Bank ......... ... ... ... .....

Non-controlling interests
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For the Period of Three Months
Ended 31 March

2024 2025

(Unaudited) (Unaudited)

(RMB in millions)

78,731 73,133
(43,771) (37,456)
34,960 35,677
9,389 10,309
(1,013) (1,873)
8,376 8,436

1,606 1,266
8,433 5,791
1 (2)
193 446
53,569 51,614
(15,061) (14,567)
38,508 37,047
(16,819) (14,403)
(26) (14)
251 212
21,914 22,842
(2,523) (3,059)
19,391 19,783
19,191 19,509
200 274




For the Period of Three Months
Ended 31 March

2024 2025

(Unaudited) (Unaudited)

(RMB in millions)

Other comprehensive income, net of tax
i. Items that will not be reclassified to profit or loss
(net of tax):
— Fair value changes on financial investments designated
at fair value through other comprehensive income . .. 15 20
ii. Items that may be reclassified subsequently to profit or
loss (net of tax):
— Other comprehensive income transferable to profit or

loss under equity method . .................. ... 17 41)
— Fair value changes on financial assets at fair value
through other comprehensive income ............. 3,301 (6,689)
— Credit impairment allowance on financial assets at fair
value through other comprehensive income ........ 12 (12)
— Exchange difference on translation of financial
statements denominated in foreign currency ........ 952 491)
Other comprehensive income, net of tax .............. 4,297 (7,213)
Total comprehensive income for the period ............ 23,688 12,570
Total comprehensive income attribute to:
Equity holders of the Bank ............. ... ... ..... 23,489 12,191
Non-controlling interests . ... ............uuiuneenn... 199 379

Earnings per share attributable to the ordinary

shareholders of the Bank
Basic earnings per share (RMB) ......... ... ... ..... 0.39 0.36
Diluted earnings per share (RMB) .................... 0.38 0.36
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The following table sets forth, as at the dates indicated, the Group’s unaudited consolidated
statement of financial position.

As at As at
31 December 31 March
2024 2025
(Audited) (Unaudited)

(RMB in millions)

Assets
Cash and balances with central banks .................. 340,915 368,270
Deposits with banks and non-bank financial institutions ... 128,193 122,133
Precious metals .. ..... ... . . ... 13,580 31,371
Placements with and loans to banks and non-bank financial

INSHEULIONS . o v v e e e e e e e e e e e e e e e e e 404,801 446,523
Derivative financial assets ... ... ...... ... .. ... 85,929 64,735
Financial assets held under resale agreements ........... 136,265 99,702
Loans and advances to customers . .................... 5,601,450 5,747,735
Financial Investments

— At fair value through profit or loss ................ 647,398 653,867

— At amortised COSt . . .. ... 1,118,989 1,123,392

— At fair value through other comprehensive income .. .. 849,781 956,456

— Designated at fair value through other comprehensive

INCOME o v ot e e e e e e e e e e e e e e 4,702 4,727

Investments in associates and joint ventures ............. 7,349 7,518
Investment properties . ...............iiiiia... 578 573
Property, plant and equipment .. ...................... 46,516 51,877
Right-of-use assets . ........... .. .. . .. .. ... 11,035 11,015
Intangible assets . .......... ... 3,419 2,826
Goodwill .. ... . 959 951
Deferred tax asSetS . ... .ottt 54,130 56,440
Other asSets . . . .ottt e 76,733 105,157
Total assets ... ............ .. . . . . .. 9,532,722 9,855,268
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Liabilities

Borrowings from central banks .......................

Deposits from banks and non-bank financial institutions
Placements from banks and non-bank financial

INSHEULIONS . . . ot e e e e e e e e

Financial liabilities at fair value through profit or loss

Derivative financial liabilities .. ........ ... . ... .....
Financial assets sold under repurchase agreements ........
Deposits from customers . ................. ...
Accrued staff costs . ... ... ..
Taxes payable . ...... ... . ... ..
Debt securities issued . ........ ..
Lease liabilities . .......... .. ... .
Provisions . ....... . ...

Equity

Share capital . ....... ... . ..
Other equity instruments . ..................oueuon..
Capital T€Serve . . ... it
Other comprehensive income . .......................
Surplus reserve ... ...
General reserve . ......... ...
Retained earnings .......... ... ... ...

Total equity attributable to equity holders of

the Bank ........ ... ... . ... ...
Non-controlling interests . ... ............uiiunnenn...

Total equity ........ ... ... . .. . .. ...

Total liabilities and equity .........................
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As at As at
31 December 31 March
2024 2025
(Audited) (Unaudited)

(RMB in millions)

124,151 109,173
968,492 822,554
88,550 104,422
1,719 2,754
81,162 66,846
278,003 384,067
5,864,311 6,111,779
20,318 18,430
7,645 7,375
1,224,038 1,333,636
10,861 10,931
9,990 10,174

39 58

46,078 46,228
8,725,357 9,028,427
54,397 55,645
105,499 104,948
89,286 95,566
16,862 9,544
67,629 67,629
111,723 111,801
343,868 363,299
789,264 808,432
18,101 18,409
807,365 826,841
9,532,722 9,855,268




The following table sets forth, for the periods indicated, the Group’s unaudited consolidated

statement of cash flows.

Operating activities
Profit before tax ........... ... .. ... .. ...
Adjustments for:
— Revaluation gain on investments, derivatives and
investment properties . .................o.o......
— Investment gains . ........... ... ..
— Net losses/(gains) on disposal of property, plant and
equipment, intangible assets and other assets .......
— Unrealised foreign exchange (gains)/losses ..........
— Credit impairment losSeS . .......................
— Impairment losses on other assets .................
— Depreciation and amortisation ....................
— Interest expense on debt securities issued ...........
— Depreciation of right-of-use assets and interest expense
on lease liabilities .. .......... ... ... ... . ...
—Income tax paid ......... .. .. ... ...

Subtotal ... ... .. e

Changes in operating assets and liabilities:
Decrease/(Increase) in balances with central banks ........
Decrease in deposits with banks and non-bank financial
INSHEULIONS . . .ot e e e e e
Increase in placements with and loans to banks and
non-bank financial institutions . .