Ministry of Finance

BRIEFING DOCUMENT

To: Lori Wanamaker Date Requested: October 25, 2017
Deputy Minister of Finance Date Required: November 7, 2017

Initiated by: Jim Hopkins, ADM Date Prepared: October 25, 2017
Provincial Treasury

Ministry Frank Cholette, Director Phone Number: 778 698-5897

Contact: Risk and Performance Email: frank.cholette@gov.bc.ca
Measurement

361937
TITLE: Return to the Panda Bond Market
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(X) DECISION REQUIRED BY November 9, 2017

COMMENTS:

In order for the province to return to the Panda Bond market, the province must weigh
the strategic benefits with the need for a one-time exception to policy compliance with
the Matched Book Program (the MBP). Note that remaining compliant with MBP policy
is intended to mitigate the province’s potential exposure to additional financial risk, but
does not eliminate the probability of default risk.

Any Matched Book trade which is proposed to deviate from the MBP parameters must
be approved by the Deputy Minister.
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DATE PREPARED: October 25, 2017
TITLE: Return to the Panda Bond Market

BACKGROUND:

e On December 3, 2015, the People's Bank of China (PBOC) approved the province's
two-year program for issuance of up to Renminbi (RMB) 6 billion into the China
Interbank Bond Market (the Program). The province became the first foreign
government at that time to be approved to issue in China’s onshore bond market.
The Program was approved after the Minister wrote the PBOC Governor in summer
2015 to secure Bank interest in the province’s pioneering initiative.

e InJanuary 2016, the province followed up and issued a successful RMB 3 billion,
three-year bond (so — called Panda Bond) and did so after an investor tour in
Beijing and Shanghai. The province invested proceeds from the Panda Bond in a
RMB denominated bank deposit in Singapore with United Overseas Bank. The
bank deposit was structured to have matching terms with the province’s Panda
Bond, thus eliminating any foreign exchange risk and generating a positive carry
wherein the deposit and related income more than fully serviced the Panda Bond
liability and returned a RMB denominated profit to the province (worth about CAD
13 million over the life of the bond issue).

e RMB 3 billion (or about CAD 579.6 million equivalent today) remains available
under the province’s current Program, which expires December 3, 2017.

Returning to the onshore China bond market would be part of an overall strategy
including: -

e solidify province's access to the third largest fixed income market in the world, i.e.,
leverage province's successful issuance in January 2016 and first mover
advantage, continue to diversify the province's investor base and secure a new
global source of liquidity;

e support internationalization of the Renminbi, and China's initiatives to liberalize its
financial markets, as well as Canada's and BC's RMB trade and investment hub;
and

e build on and strengthen the province's and Canada's economic, trade and people's
relationship with China.

Also, returning to the Panda bond market before the Program expired would enable the
province to benefit from the important terms which it had negotiated and had approved
by the PBOC and the regulator, s.17

Page 2 of 248 FIN-2018-86710 S1



Briefing Document | Page 3

On June 20, 2017, the former minister gave the Governor of the PBOC notice of the
province’s intentions to return to the market. The notice was not binding if it was
determined later that the government did not want to proceed with an issuance or that
market conditions were not favourable.

Minister James approved a second issuance in July 2017 subject to market conditions
permitting and competitive economics compared to the province’s cost of borrowing or
through a matching RMB investment.

The current economics for a Panda Bond issue do not enable the province to swap a
Renminbi - denominated Panda bond into a cost effective Canadian dollar liability. Nor
is it possible to deposit the proceeds in an onshore or offshore bank or buy an onshore
China corporate bond at a positive carry; interest rates onshore have increased since
the province issued its first Panda Bond in January 2016 (from 2.95 to 4.50% at three
years) and although onshore returns are more attractive, they are not cost effective after
China's withholding tax and Value Added Tax (16.78%). See Appendix C for
calculations.

We are exploring the opportunity to do a back to back Panda with Daimler AG who is
the most active offshore corporate issuer in the Panda Bond market; this is similar to
how the province structured its back to back Masala Bond with an Indian corporate
issuer in September 2016. Not only is the coupon on a Daimler RMB bond higher than
a BC Panda Bond but it is only subject to VAT which yields a net return which
indicatively matches BC's cost of funds after taxes and fees (and may be as much

as a 10 basis point positive carry).

For your infonnation, Daimler has significant investments in BC with a fuel cell research
company in Burnaby (200 employees) and partnerships with Ballard, and ownership of
Western Star Trucks in Kelowna.

We now have final approval from the PBOC and the Chinese regulator, the National
Association of Financial Market Institutional Investors (NAFMII), for our application to
return to the Panda Bond market, and invest the proceeds in the onshore China Inter
Bank Bond Market (i.e. a matching Daimler Panda Bond). We had underscored the
importance of these approvals by no later than November 10 and the bank and
regulator have accelerated their normal decision making processes to accommodate
the province’s return, all of which is encouraging.

Subject to final Ministry approvals, we would transact a back to back Panda Bond

with Daimler. On November 15, the province would place an order to purchase RMB

1 billion minimum (about CAD 192.5 million) and no more from Bank of China on
November 24 at a price acceptable to the province and after its Panda Bond settles on
November 23. If Bank of China is able to confirm it can fill the province’s order on
November 15, the province will issue its Panda Bond for RMB 1 billion on November 16
and use the proceeds to execute its purchase of the Daimler bonds. The province will
rely on its long and good relationship with Bank of China to make the province whole in
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the event that the province had its investment order filled by Bank of China and the
province was not able to issue its Panda Bond to pay for the Daimler Bonds; we accord
very low risk to this happening. -

During the marketing period, November 16 to 20, the ADM of Provincial Treasury and a
Portfolio Manager would plan to do one-on-one meetings with investors in Beijing to
market BC’s bond and be available after pricing to the local financial media.

If for a number of possible reasons we are not able to issue in November on satisfactory
terms for the province, we would apply for a year extension of the approved Panda

program with all of the favourable terms for the province.s.14,5.17
s.14,s.17

MATCHED BOOK PROGRAM

e The province’s MBP is a risk management technique that offsets issuance of debt
with investments of the same maturity; thereby reducing its risk exposure. It has
been used by the province for over two decades.

e Inthe last couple of years, the province has used the MBP to gain access to the
onshore and offshore Renminbi bond markets as well as the Indian Rupee market
in order to build strategic relationships for the province, diversify its investor base
and tap into a new source of liquidity.

e The MBP’s parameters restrict investments to foreign entities and sovereigns that
are rated A1 (Moody’s Investors Service) and A+ (Standard & Poor’s Corporation)
or better for investments not longer than five years.

e The investment with the foreign entity Daimler AG is rated A2 by Moody's Investors
Service and rated A by Standard & Poor’s Corporation, a notch below policy
parameter requirement.

s.17

e ltis expected that the province will purchase/invest RMB 1.0 billion issuance from
Daimler AG up to three years, while concurrently issuing a Panda Bond of an
equivalent amount and tenor.

e The net carry after all expenses between these transactions is currently about flat,

(maybe 5 or 10 basis points positive) which would not meet the minimum parameter
requirement.
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DISCUSSION:
DAIMLER AG

e As mentioned, the MBP investment parameter is limited to foreign entities that are
rated A1/A+ by Moody’s and S&P respectively.

e The investment entity is Daimler AG, who is rated a notch below by both of these
agencies.

e A comprehensive risk analysis of Daimler AG by Debt Management Branch is
attached as Appendix A, as well as a set of due diligence question and answers, as
Appendix B. The analysis concludes that Daimler presents relatively satisfactory
credit risk to the province within its sector; indeed Daimler has been recently
upgraded by the rating agencies. However, the automotive sector is prone to
sensitivity from strong cyclical world factors that may impact financial performance,
and ultimately meeting financial obligations. Investing in Daimler AG bonds would
meet the test of a prudent investor.

MARKET RISK

e There is the potential for under-subscription and/or a failed issuance of the
province’s Panda Bond, leaving the province with insufficient RMB to buy the
Daimler bond from Bank of China. We assign a very low probability to this
outcome; the province bears a similar risk whenever it borrows from the capital
markets and has a flawless record in managing the risk by relying on investment
banks who are competent and with whom it has strong relationships. Bank of China
and HSBC are the Joint Lead managers for BC’s Panda program and have strong
and long relationships with the province; Bank of China’s Executive has affirmed its
commitment to a successful Panda Bond for the province similar to the support it
provided as a significant investor in BC'’s first Panda.

e Also, the province will not know what its bond issue rate will be until day of pricing
on November 22, 2017.

e There is a possibility that the spread between the two transactions could tighten
putting negative pressure on the economics; this risk will be largely mitigated by
knowing the final yield on the Daimler Bond before the province has to decide
whether or not to issue its Panda Bond. There is a possibility that the province has
to offer a higher yield on its Panda Bond than anticipated by its joint lead managers,
Bank of China and HSBC, but we would not expect that to be the case.

e Indicative pricing has the province issuing at a yield of about 4.65% while investing
in the Daimler AG Bond at a yield of 5.25%.
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e Atthese indicative levels, the net carry is about zero and below the minimum policy
requirement, as per the MBP.

» See attached Appendix C for the most recent indicative pricing schedule.

MATCHED BOOK PROGRAM: FUTURE CONSIDERATIONS

e This transaction will add approximately an additional $200.0 million to the MBP
balance of approximately $800.0 million.

e ltis prudent that ongoing monitoring and capital market reviews become part of a
frequent reporting exercise to ensure the province is able to react in the event of
default risk.

e Beyond the identified risks it is important to note that although the proposed
matched book trade will decrease the value of the province’s risk exposure it does
not decrease the probability of default.

e With the province deepening its investor base and accessing new sources of
liquidity for financing public sector requirements, strategic initiatives are now being
recognized within the MBP.

e It would be prudent to implement performance measurements and/or guides to
better understand and assess these strategic benefits.

e A much broader review of the MBP will be undertaken to address these changing
strategic needs to ensure the Program continues to meet operational requirements
and provide the necessary risk exposure benefits to the overall debt portfolio.

KEY CONSIDERATIONS

B The province has an opportunity to return to the Panda Bond market as the only
foreign government to do so and follow through on its expressed interest with
Chinese authorities to build on and diversify its trade and economic relationship with
China, and to diversify its investor base by being a leader among foreign
governments in the third largest capital market in the world.

B Long term relationships with China are important and need to be managed well.
Returning to the Panda Bond market is a positive statement about that relationship
and only makes sense if satisfactory for the province.

B We will want to take special care if deciding not to issue the province’s second
Panda Bond in order to preserve important relationships with Chinese authorities;
the regulator has accelerated approval of the province to return and invest in the
onshore bond market and so we need to be clear that the economics of the project
were not satisfactory and it was not appropriate for taxpayers to subsidize what
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should be a commercial trade. We should follow up on that decision with a request
to extend our approved Panda Bond Program by a year or two even if approval is
unprecedented.

B There are risks associated with any offering in the capital markets and the Debt
Management Branch is familiar with managing these. However, the market
conventions in China do pose higher risks for issuers than most markets in the
world. The province was successful in the Panda Bond market in 2016 and with the
same advisors and underwriters in 2017; we fairly expect to be successful again,
albeit with less attractive (i.e. challenging) economics.

B The Risk Committee considered this project recently and voiced concerns with use
of the province’'s debt management program to promote strategic initiatives outside
the purview of delivering lowest cost debt at minimal risk for the province’s
borrowing needs. Reservations were also expressed about the risk and reward of
Panda Bond issuance (i.e. Chinese market conventions) and investment in Daimler
as an automotive company.

B Daimler AG is an investment grade company with diversified lines of business and
international presence. It does have a BC presence in fuel cell research and a
connection to the government’s climate agenda, as well as ownership of significant
trucking manufacture businesses in Kelowna. The province is not partnering
directly with Daimler as an investor in the primary market; rather the province is
proposing to buy the bonds in the secondary market from Bank of China.
Nonetheless, it may be possible to partner with the company through quotes in the
Finance news release

B ltis difficult to quantify the treasury and economic benefits of executing these
types of strategic financings. In the future, it will be helpful to develop performance
measurements, even if only qualitatitve, to weigh the benefits to support
assessment.

OPTIONS:

1. Approve a one-time exception to the MBP policy as regards to the credit rating
and positive carry parameters for the purposes of issuing a Panda Bond up to
RMB 1.0 billion, and to include monitoring the credit quality of Daimler AG on a
regular basis. Do not transact if the expected net positive carry on the Daimler
bond investment will be below a net zero without a Deputy Minister approval.

2. Do not approve a one-time exception to the Matched Book Program policy if the
expected net positive carry on the Daimler investment will be s.17
s.17 Request Chinese authorities grant a one or two year extension of the
province’s approved Panda Bond Program.
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3. Do not approve a one-time exception to the MBP. Request Chinese authorities
grant a one or two year extension of the province’s approved Panda Bond Program.

RECOMMENDATION:

Option 1

AQFR//OVEB! NOT APPROVED

Clrvarel,

C(.(}I(-{]/‘b TR Tz

Lori Wanamaker
Deputy Minister

T\\ﬁ\f l“k( 2017

Date
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APPENDIX A
Daimler AG Risk Profile
Last Revised Sep 29 2017
DRAFT
Debt Management Branch - Risk & Performance Measurement
COMPANY DESCRIPTION

Headquartered in Germany, Daimler AG develops, manufactures, distributes, and sells a wide range
of automotive products, mainly passenger cars, trucks, vans, and busses. The company also
provides financial and other services relating to its automotive businesses.

The company operates through five business segments:
1. Mercedez-Benz Cars (55% of net sales), which includes luxury brands as well as compact,

hybrid, and electric models, including its Smart brand.

Daimler Trucks (23%), i.e., Freightliner brand.

Mercedez-Benz Vans (7%)

Daimler Busses (3%)

Daimler Financial Services (12%) which includes Mercedez-Benz Bank, Mercedes-Benz
Financial, moovel, and car2go.

Ul W N

Daimler sells its vehicles in 40 countries, but Europe represents around 35% of its net sales. It
distributes vehicles around 200 countries worldwide.

CREDIT RATING

Jaimler AG

1) Bloomberg Default Risk
STABLE
iIlt Rating
STABLE Senio cured Debt
A2
A2
A2

yrdin

rt Term . ired Debt
I Issuer Rating

9)Standard & Poor's

10) Outle S Egan-Jones Ratings Company
11)LT Foreign 2 Credi 23) LC Senior Unse

12)LT L -
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S&P A-1 Ratings Rationale:

Business Risk: Satisfactory

* Leading global premium automotive manufacturer, notably of Mercedes-Benz Cars (MBC).

o Market leader in heavy trucks, but with lower and more variable margins compared to MBC.

* Modernized and refreshed range of cars.

* Business benefits from captive finance activities.

o Exposure to cyclical demand for cars, trucks, and other vehicles. High capital intensity, price competition, and
ongoing cost pressures.

* More stringent industry-wide regulation and environmental standards and declining sector demand for diesel.

* Emerging challenges from electrification, autonomous driving, digital disruptions, new forms of mobility, and new
market entrants.

Financial Risk: Minimal

o Our expectation of zero or very low S&P Global Ratings-adjusted debt, allowing for the maintenance of strong
leverage metrics.

» Positive free operating cash flow (FOCF) and strong liquidity in the automotive operations.

e Supportive financial policy framework, which moderate dividend payments and limited spending on acquisitions.

e Sizable capital expenditure (capex) to continue, including investing in new models and meet demanding emissions
standards.

e Substantial debt related to the captive finance operations and inherent residual value risks in the leased assets
portfolio.

Moody’s A2 Ratings Rationale:

» A strong commercial performance since late 2013 fueled by the introduction of the
new generation of one of its core models namely the new E-Class as well as other new
products including the coupe SUV GLC. The current model pipeline includes further E-
Class model variants, a facelift of the core model S-Class as well as new smart electro
versions;

» Exceeding its A3 upgrade trigger for profitability since 2014 sustainably which we expect
to continue for the following 2-3 years despite cyclical swings in global car- and truck
markets;

» We expect that the company should be able to sustain a strong operating performance
and maintain its current robust credit metrics despite rising capex and high R&D
expenses;

» Daimler has delivered sustainable and sizeable free cash flow in the industrial business
of around 10% of debt (2014: 15.4%, 2015: 26.5%, 2016e: 7.0%, 2017e: 10.2%, 2018e:
5.3%);

»  Financial policy in the last 12-18 months has focused more on delivering on guidance,
improving the cash position and covering dividends with internally generated cash flows;

»  As aresult of recent model renewals and facelifts, Daimler was able to close the gap to
BMW Group in terms of annual unit sales by reaching about 2.2 million delivered cars
of the Mercedes-Benz Cars division (including smart), increasing sales y-o-y since 2009
trough levels while surpassing pre-financial crisis levels already in 2011.
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FINANCIAL PERFORMANCE

Kev Indicators: Daimler AG
Copyright

(Moody’s, 02/2017)

Operating Efficiency to See Further Improvement
Historical and projected Moody's-adjusted EBITA margin for Daimler

Copyright

Sources: Moody’s Financial Metrics and Moody s estimates
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Key figures - Bloomberg
Copyright
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COMPANY RISK

Company Risk (RSKC):

Copyright

Risk Notes:

Diesel Emissions Probe: Since March 2017, German prosecutors have
been investigating Daimler for using software to manipulate emissions
tests that make diesel vehicles appear less polluting. Volkswagen, Audi
and BMW are also under investigation, and evidence of more than 1000
meetings between this group of automakers (including Daimler)
suggests long-term collusion. German politicians have also been
implicated.
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Twenty-three prosecutors working with 230 state and local police
officers carried out 11 raids across Germany at various Daimler
locations. The raids were carried out one day after Chancellor Angela
Merkel joined Dieter Zetsche, Daimler’s chairman to celebrate a new
battery factory in Germany. (New York Times, 2017)

The United States Department of Justice has also requested that Daimler
conduct an internal inquiry, and the Environmental Protection Agency
and California Air Resources Board have requested information.

Software in the motor was designed to run the emissions treatment
system at a higher setting when it detected that a vehicle was
undergoing regulatory testing. Affected motors were built into more
than one-million Daimler cars and vans, according to the search
warrant.

Consumer sentiment toward diesel is declining and demand for this
segment is falling. A lot of vested interests in diesel production in
Germany could mean that politicians push for a gradual change toward
48V, as forecasted by to local analysts.

e Anti-Trust Fines: In July 2016, EU regulators fined MAN, Volvo,
Daimler, Iveco and DAF for fixing prices of trucks and passing on the
costs for legal mandated mission technologies to consumers during
1997-2011. The European Commission imposed the following fines on
members of the truck Cartel:

o Daimler, €1,008 Million

o Volvo/Renault, €670 Million

o DAF, €753

o lIveco, €495

o Man, no fine (immunity for revealing existence of the cartel).

All companies ultimately reached a settlement with the EU,
acknowledging their participation in the cartel and their liability for it.

Now, affected drivers can use this EU decision in court as evidence of
the cartel and the damage. Claimants are likely to file most of the
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lawsuits in 2018 after a new EU Directive that facilitates the recovery of
antitrust damages is fully implemented by the end of 2017. A few
lawsuits have been filed in Germany, Ireland and the Netherlands,
where the EU directive has already been implemented. Many EU
countries are still transposing the EU law into domestic law. The new
rules allow affected drivers to bring claims to national courts until 2021,
but most suits will likely be filed before 2020. (Bloomberg,
09/27/2017)

Bloomberg Litigation Analyst Aitor Ortiz reports that Truck-makers
may face $84 Billion in Price-Fixing damage claims from European
drivers after the companies were found guilty of fixing truck prices in
Europe for over a decade. Most of the suits will likely be filed in 2018,
but the companies’ profits could be hit as early as 2019-20. (Bloomberg,
09/27/2017)

Daimler reported a reserve for litigation of $11 billion in its 2016
financial statements. It has admitted to colluding on prices and is
therefore unlikely to prevail in the expected lawsuits.

e Legal Separation Contemplated: Daimler may be working on a plan to
split the company into three separate entities by 2019, according to
Manager Magazin, an action that may add credit risk. That’s because
raters appreciate the leading position and diversification the truck unit
offers, which helps lessen the highly cyclical nature of that and its
automotive operations. Should the company’s decision to review the
creation of separate legal entities lead to a breakup, it may need to
reduce financial risk further to support its ratings. (Bloomberg,
09/06/2017).

Daimler’s bonds have trailed peers over the past three months as
implications of the company’s plans to study a legal separation of its
business units, and its recent earnings warning, are weighed. Although
bond spreads have widened, they still remain in sight of the average of
the past six months. (Bloomberg, 09/18/2017).
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e Liquidity Risk: Daimler may account for about 15% of U.S. dollar-
denominated debt maturities in the auto original equipment
manufacturer (OEM) sector through 2018, adding a moderate amount of
technical pressure relative to investment grade peers Volkswagen,
Honda, and General Motors. The company could also continue to benefit
from the European Central Bank’s corporate-sector purchase program,
should it refinance its European Maturities. Daimler Finance had $1.5
billion of maturities due in August.

n::lihlt'n]pr NDeht Maturitv Prafile (DNDISY:

Copyrig
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Copyright

Bloomber’s New Issue Analytics function indicates the company could
sell five-year bonds at a 2.6% yield in USD and 0.5% in euros.
(Bloomberg, 07/27/2017).

Daimler Bonds by Currency Type

Copyright
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Copyright

Daimler Bonds by Currencyv (Total)

Copyright

e Brexit: Brexit uncertainty poses a challenge to Daimler, wit the
company a major vehicle importer to the U.K. Together with BMW and
Volkswagen, the three automakers account for more than one-third of
British new-car sales. This suggests they are likely to support tariff-free
trade to the U.K. Daimler’s Mercedes sold 170,000 of its own-brand
autos and 12,000 Smart cars in the U.K. in 2016. (Bloomberg,
09/28/2017)

e Mexico & US-Imposed Tariffs: As with BMW, the U.S. is Daimler’s
output base for higher-margin large SUVs. Unlike BMW, Daimler has
avoided criticism from President Donald Trump for building the
Mercedes GLB, its new small SUV, in Mexico, through his threat of a
tariff on Mexican auto imports could dent earnings.
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e Lower Free-Cash Flow than Peers: Moody’s has maintained Daimler’s
rating at one notch below rival BMW due to its relatively uneven
operating track record, which has improved but needs to be sustained,
as well as comparatively weaker free cash flow.

e Weakening Environment for Car Industry Globally: Daimler
operates in a cyclical and highly competitive industry and Moody’s has
assigned a negative outlook for automotive manufacturers. However,
Moody’s concluded in its most recent issuer in-depth (Feb 2017) that
Daimler’s operating performance can withstand slowing industry
growth over the next 12-18 months. It expects that there could be
possible temporary erosion of its credit metrics over the next two years
but that it will maintain its A2 rating (in other words, Moody’s A2 rating
can accommodate temporarily elevated capex and R&D spending).

e Strong Diversification: Moody’s and S&P recognize Daimler as a well-
established and diversified franchise that has strong brand value and
positive unit sales momentum for cars. They note that Daimler posted
2016 unit sales growth of 10% and 12% in its Mercedez-Benz cars and
vans divisions, which offset a 17% drop in unit sales at Daimler Trucks.
Moody’s also believes that Daimler should be able to meet its near-
future expectations for slight increases in unit sales of cars and vans and
a stabilization of truck sales. SUV’s and new electric-class vehicles will
also present opportunities for growth.

Revenue by Region (2016)

e Europe 30% of revenue

e China 22%, with recent expansions in China’s dealer network to
further grow its share of the premium passenger car market in
China. Mercedes-Benz cars benefited from continued higher
growth than its German peers in 2016, mainly driven by strong
demand from China.
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e USA16%
e Germany 14%

e Other markets 18%

Revenue breakdown by region (2016)

Copyright

Source: Company Information
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Sales by region (2016)

- in thausands of units -

Copyright

Source: Daimler IR

S&P notes that volume growth has been particularly evident in China, up 33% in 2016. The
share of China volumes that are locally manufactured was 69% during the six months to
June 30 2017, compared to 65% during the full year 2016. These sales are made through
Daimler’s joint venture partner Beijing Benz Automotive Co. Ltd, and are equity accounted.

The remaining 31% of volumes in China that are imported are fully consolidated. (S&P, pg
5).

Production by Region (2016)

Copyright

Daimler AG Daimler Corporate Presentation / Q2 2017 / Page 346
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Revenue Breakdown by Segment (2016)

Copyright

Source: Company Information

GLOBAL OUTLOOK FOR AUTOMOTIVE MANUFACTURERS

|
Global Automotive Manufacturers Outlook- Negative

Copyright

Mooby’s

2017 Outlook - Global Automotive Manufacturers and Parts Suppliers 4
INVESTORS SERVICE
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Global Base Case: Industry has Plateaued after Strong
Global Growth

Copyright

Sources: LMC, ACEA, Chinese Association of Automobile Manufacturers and Moody's estimates

Mooby’s
INVESTORS SERVICE

|
US Market Plateauing in 2016 and 2017

Copyright

2017 Outlook - Global Automotive Manufacturers and Parts Suppliers 5

Sources: ACEA, Moody's

Mooby’s

2017 Outlook - Global Automotive Manufacturers and Parts Suppliers 6
INVESTORS SERVICE
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e
Western Europe - Further Growth Unlikely in 2017

Copyright

* Member States having joined the EU since 2004
** Norway, Switzerland, Iceland ( the latter included since 1995)
Sources: ACEA, Moody’s Estimates

Copyright

Mooby’s

2017 Outlock - Global Automotive Manufacturers and Parts Suppliers 7
IMWECTADC CEDVIFE

.
Japan: Softer Demand and Stronger Yen Pressure Profits

L I W R R S lananese automakers' FRITA margin will fall or remain low in FYE3/2017
Copyright

Toyaa Horda Mssan

Source: Companies

Mooby’s

2017 Outlook - Global Automotive Manufacturers and Parts Suppliers 8
INVESTORS SERVICE
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]
Chinese Sales to Grow at a Slower Pace in 2017

Copyright

Mooby’s

2017 Outlook - Global Automotive Manufacturers and Parts Suppliers L]
INVESTNRE SERVICE

i
Latin America — No Recovery in Brazil

Earnings pressure will continue for OEMs most exposed to the region, including FCA, GM, Ford,
Volkswagen and Renault

Copyright

2017 Outlock - Glebal Automotive Manufacturers and Parts Suppliers 10

:::::::::::::::::::
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|
Russia: Market to Bottom Out in 2017

Copyright

* Calculated on the basis of total volumes including Chinese joint ventures

Mooby’s

INVFSTORS SFRVICF

ANALYST RATINGS

Copyright

2017 Outlook - Global Automotive Manufacturers and Parts Suppliers

1M1
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Peer Comparisons

Mercedes-Benz Cars Sales Growth Exceeded Both BMW and Audi for Second Consecutive Year
Annual unit sales growth by brand

Copyright

Source: Moody's Financial Metrics
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Appendix B

Conference Call - Province of British Columbia, Daimler AG and HSBC
October 6th 2017,
8:00-9:00am

Prov BC: Jim Hopkins, Jason Lewis, Carmen Mailloux
Daimler: Peter Zirwes, Volker Lach, Simone Wegscheider
HSBC: Timothy S Y Yip, Chris Jones (I am not clear if Hector Snuggs was on the call)

Excerpt from the meeting notes regarding risk questions, written as phrased. Questions asked
by Jim in the call. Most answers were provided by Peter Zirwes.

1. Does Daimler aspire to a higher credit rating?
s.17

2. Given the line of product, how sensitive is Daimler to sector risk? If sales globally
dip, how can Daimler possibly ride out down-turns better/differently than other
automakers?

s.17
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s.17

3. We noticed that the debt maturity profile is heavily skewed to the early years.
62% maturing in the next three years. What is the strategy with respect to managing
that?

s.17

4. And the performance of your loans - can you comment on that?

s.17
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s.17

5. Can you talk a little about the Diesel Emissions probe? What is the status of that
and how does it impact Daimler?

s.17

6. With respect to Anti-Trust fines - can you tell us the status of that? Is that issue
still in play?
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s.17

7. Any plans to legally separate the business?

s.17

8. If Daimler issues a bond today, under the name Daimler AG, would there be any
risk borne by investors if there is a subsequent separation of business units? How
would that be dealt with?

s.17

9. What does that mean when you say “Structural Subordination” - if we bought
Daimler AG bond, what would happen to our status?

s.17
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DAIMLER AG
DUE DILIGENCE QUESTIONS

Company
s.17

10.

11.
Industry

1. s.17
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s.17
2.

China
s.17

Panda Bond Issue

1. s.17
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Panda Issuance and Investment Options Summary

November €, 2017 Blue text reflects updates from DROr werson
[BC Panda Bond Issuance (BC Liability} [Swap to USD (BC Liability)
Use proceecs to fund Provinc: ing requi
| oy 3yr | 1y 3y
Issue size RMBibil RME3bil | AMS1bi RME 3 bil Iszee sze RME 1 5il RME 3 bil | RME 1 il RME 3 bil
Reoffer Yieid 42%% 4.29% 2.63% 463%| |BC Panda reoffer yield 4.23% 2.23% 4.6%% L83%
Fees/Expenses 0.32% 0.38% 0.18% 0.13% | |Spresdto 3mSL 033%  unkeows 0.77%  ambmows
Alln Cost a4.77% 4.63% 4.83% 4.78%| |Fees [ Expenses 0.32% 0.38% 0.15% 013%
All-in Cost ws. 3mSL 0.87%  wnknows 0.95%  anknown
Canadian dodiar cost of 10 bps increase in ONY reoffer yield:
Frewentveiue 5123530 $351,731 5323138 31,373,403 | |BC C5 Domestic Cost vs. 3mSL 0.10% 0.10% 0.14% 0.14%
Fominal (e curulather valie $191931 $375,794 373,794 S1.727381
ings / [Cost) vs. BC Domestic D.77%  enknown 0.82%  enknown
rwcfler ratm aperos mid-poird of indcstive levsly. wide-end of rengm am up o 12 S higber - (=) ooulbiy v
17 tenor & remmmended by deaien 1y tence ey urtmted and voistie g igaidity very thin; abilty to 1wup BME 5 bil may be prohibitwe
“BC's Pends Program: expives December 3, 2017, BMB 3 Billen ssusnce room remening v heveh Beed on mrid market. exluding swes executicn end chenges.
SomExp anumpticns: bagel USEXSOK, I trevel C5156, mbe (5508, snderwriting fes 30 cart “tenoes do not sbee wel with intermal Shere Sanding regukements
Investment Options (BC Asset)
“note; Motched Sook Frogrom poiicy regui i i d roting of A+/A1 omd minimum positive carry of 13 bps canuaily for o non-6C osset
[1) sank Depesits
a) Onshare b) Offshore
L toyr 3y | [ 1y 3y
RMBibil  RMS 3 bil RME 1 5il RME 3 oil RME 1 il RMES 3 bil | RME 1 =1 RMS 3 Bil
Deposit rate 4a0% 2.18% 4.30% 338% |Deposit rate 4.05% 4.09% 3.50% 380%
withholding Tax {10%) ~0.as% 0.22% Q.ash -036% |withhoiding Tax (n/a) - - - -
VAT (6.78%) -0.30% 0.13% 0.31% 0.24% |vaT (n/a) - - - -
Net Return 3.66% 1.81% 3.74% 2.598% |NetRetum 4.05% 4.05% 3.90% 3.80%
Implied Matched Book Carry -1.11% -2E82% -1.09% -1.80% |Implied Matched Book Carry 072% 0.58% -0.93% -0.98%
~depout retes: BME 1 bl Fom UOB Chine, RME 5 bl from Sank of Chine ~degodt retex ol from Benk of Chine, except 1w AMB 1 bil fom UD8 Sigesore
-srrcle irterest (mnores Interest compounding Hewecy decenil expowre exsts with LOS Sngepere Som 305 ineugursl Pends beue

“irrpie interet (lgrore intered compoundiog|

Jiﬁm

a) Direct Purchase of Bond in OBM (issuer: Foreign Entity) b) Direct Purchase of Bond in CIBM (issuer: Non-Foreign Entity)
Casmier Pands Bond (rating A/AZ) China ic Corp and i ituti
Onsnore transaction Onshore transaction
[ Ty 3yr ] | 1yr 3y
RME 1 bit RMS 3 bil RMS 1 bil RME 3 bil RME 1 5il RME 3 bil | RME L 2 RMSE 3 bil
Yield to investor s.2a% 5.25% |Yield to investor 470% 4T70%
NAFMII registration 2 ©0109%  -0.0036% |NAFMIIregistration . 0.0109% -0.0036%
not avaiicbie not ovaiiabie
withholding Tax {n/s) - - withholding Tax (10%) 047% 047
VAT (6.78%) -0.36% -0.36% |vaT(s.78%) 0 S_Z’i -O.ﬂ
Net Return 4.88% 4.89% |Net Retum 3.90% 3.91%
Implied Matchea Book Carry n/a n'a 0.05% 0.11% |Implies Matched Book Carry nfa n/a -0.93% -0.88%
“recuires Matched Bock Poloy exception -y requic hed Bonk Poiicy
~reguires regitration with MAS ML as investor: Frovines suisject to ongoing wperision end montorng By |-yeid b isvestor & estmats besed on secondary treding levels of ombors non-Fende
WA M corperate/Snarncel mues (per Bank of Ching Sept 30, J017)
-1 9t Duirrier bavares yiekd ol ave lable reguine regalreticn with NASMIL as isvestor, Province sbiject to ongoing sepervison and
M M regtration cost of AME 300,000y cbteined from Bank of Chine Odober 18, 2017 manitoring by NASMID
-1y imsuance yeid not svelakle

-MAIWI regutretion cost obtained from Bank of Chine October 18 2037
Arternaticnely recogrized credit retings maey net be eveladie

€] Structured Note (Issuer: Bank of China (Hong Kong) Limited) Currency Information
Reference Asset: Daimier Panda Bond |rating A/A2)
Offshore transaction
Foreign exchanges rates (November 6, 2017):
g 3yr
RMEibi RME3biI | AME15i RME 3 oil CAD/USD 1.2732
CNY/CAD s.2102
Yield to investor s.29% 323% CNY/usD 6.6332
Structuring Fee for BOC P—— -0.10% -010%
withholding Tax {10%) - -
VAT (6.78%) 0.36% -0.36% CNY 1,000,000,000 = CAD 191,931 212
Net Return 4.79% 4.79% CNY 3,000,000,000 = CAD 575,793 636
Implied Matched Book Carry n/a n/a c.04% ook

-rmcuires Matched Bock Pobey esception
Structured Note sdds eddiicnal lever of mk and yeids lowsr retum thae direct investment i referencs st
-1yt Umirrler bauare yiskd oot aveilabie
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BRITISH
COLUMBIA

INE&ERAFEEHAS I
2017 E B — AR T
FEUHAH
PROVINCE OF BRITISH COLUMBIA
2017 Renminbi Bonds (Series 1)
Offering Circular

AR TR RAT S50 -

Amount of the Bonds (Series 1) to be issued

AWz R -

Tenor of the Bonds (Series 1) :

e PRt

Credit Enhancement

RAT NIV

Long-term Issuer Rating

AR IS VPR
Issue Rating of the Bonds (Series 1)
" agency

AR M10125C

: CNY1 billion

3
3 years

P/IELENTS

: Unsecured

RAT NAA B VR PP 2R

: The Issuer is not rated by any PRC rating agency

AR 77 A PEZALA P
The Bonds (Series 1) are not rated by any PRC raing

FEINSERAFIE G T (U RIFRRAT A 20166 AR MG ATIHH (LU EARARIE™ T, &
N B EGUT RS SR e (LIRS RRmE” O miA D H 28R M0 50152 H ) A 74
W8T MR T (BURERR “RITATS” O Tt Alideofz e AR MAF (LUFRfR<A838") . 40
H D2 RAT N B 280  "AT NRATAGZR SIS (ARSI EHE HE A SR E A RD) DA T RHE HE 2 R

B BT AR 2 1S S AL

AR L N IR 5 B AR R R (LU AR BRI AR AT

At b HH{E Dy 2 > AR T1007G.

FAT NCEAR ZF AR AT R T B AAT BOL AT R, I 22 By i i
BRLRER
JOINT LEAD UNDERWRITERS

BANK OF CHINA

@‘f@é‘éfif

o [ SR AT A A PR 2+
Bank of China Limited

HSBC > i ==

CEFESAT CPED FHIRAF
HSBC Bank (China) Company Limited

ARFFARAT NG ARG BARD . HiEH G615 . A0 LA GI: 5 RAT NANK RA&FH i
T FeAb AR 57 55 2 (8] AR IR G5 5 BRAh) BTSRRI AR IR, ANEAEAR IO e b, (HEHERE A R se i
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IMPORTANT NOTICE AND DECLARATION

KATNAT B AE 5 T W 23 s AT H & i i d n 2 S P 47 9 AN I 7R ARAT 18] T 3%
RAT AT 60 /2T NR M AR iz,
The Issuer may, from time to time for a period of two years from the date of issuance by

NAFMII of a registration notice with respect to the Programme, issue Bonds in an aggregate
amount not exceeding CNY6 billion on the Interbank Market.

A5 55 ] 1) SR AT T T35 8 JF RAT o BT B N B B A SR AL U A 45 S AT SR 1Y
5 B CESGEZ M 5 “BEX” ), BT B HIWT . 285 i Ph e
ATGCH B0 AR XA G B BB E M TAERTPPOY, AR WX A5 1
BB RS T AR BB WS A7, N2 A B B e AR S R U W 5 e A3 %
5 B SCE, B A 675 B LStk MERIE . Se B R P AT
ST BT, IEAE IS AW B e, B AT RIS AT RT3 B8 XU

The Bonds (Series 1) will be offered through a public offering through the Interbank
Market. Investors should read the relevant Disclosure Documents (as defined in “Section 1:
Definitions™) carefully, and carry out their own independent investment analysis. The
registration of the Programme with NAFMII does not represent that any evaluations have
been made with respect to the investment value of the Bonds, nor does it represent that any
judgments have been made with respect to the risks of investing in the Bonds. In purchasing
the Bonds (Series 1) of the Issuer, investors should carefully review this Offering Circular and
the related Disclosure Documents, should independently analyze the truthfulness, accuracy,
completeness and timeliness of the information disclosed, and accordingly should make an
independent judgment on the investment value and be solely responsible for any related
investment risk.

2 55 B U A5 1 4 A 2SI A SGVR A L VR E LA R N RAERAT AR 5 7
BRI E M BRIE, DA 2 TEM R, 456 24T NERAT At
7 6] S B JT R0 B A BRI A O B S S S 0 G o T Ao AR SR U S B A [ 4R BT 4R
A RKAT NI EEAROLL R A 5175 KAT AR KB RAT AR RA 554 i
- A A AE & ORI LS PE. wERfvE . ROoe BRI TR, 8 R AT N ORBR B
KRS, EMH — VISR SS I AR DR, B A AR AN S A ) PR i 2 ) 0L,
A SEE U BAEATAT TR T7 T AAEAE R FUERRE, HARBIRAE & S HA T LY+
FEALAT R TP AR R M. SR T RAT NBA I 23 A S S i 0

All the contents of this Offering Circular have been prepared (i) to follow applicable

laws and regulations and the relevant supervisory and self-regulatory regulations of the PBOC

and NAFMII, (i1) in accordance with the registration requirements of NAFMII, and (iii)

IT
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through integrating facts actually known to (or reasonably believed to be true), and in respect
of which reasonable due diligence has been conducted by, the Issuer as at the date of this
Offering Circular. This Offering Circular is intended to provide investors with basic
information relating to the Issuer, as well as information relating to the issue and subscription
of the Bonds (Series 1). The Issuer shall assume responsibility for the accuracy in every
material respect of the information in this Offering Circular, and confirm that, to the best of
the knowledge and belief of the Issuer, having taken all reasonable care to ensure that such is
the case, as of the date of this Offering Circular, there are no representations or statements
which are misleading in any material respect nor are there any other facts in relation to the
Issuer or the Bonds (Series 1) the omission of which would, in the context of the offering of
the Bonds (Series 1), make any statement in this Offering Circular misleading in any material
respect.

KAT N A BAEEEBUE T Al N B AR RRPERAE AR SR U I By, R TA
Wiz AT A5 B B0 AL U - AEAR AT Ui B o 150 5% 38 4 0 A S5 U0 W 15 A ] %
B SCAAFAEAT R B ], AR E CRHESFRSL N B0, Bk v Il a3t Ll i m) .

The Issuer has not commissioned or authorized any persons or entities to provide, in the
context of the offering of the Bonds (Series 1), information not listed in this Offering Circular,
or to give any explanations as to this Offering Circular. Should any investor have any queries
about this Offering Circular or with any documents made available for inspection, it should

consult its own securities broker, lawyer, professional accountant or other professional
advisors.

JUEE A ZARSE AT BRI A A WG N L, LR B R A 5
GEVE P B BUR] 55 HIZ05E
Any acquisition and holding of the Bonds (Series 1) through subscription or transfer is

deemed as the holder’s consent to the rights and obligations prescribed in this Offering
Circular.

A R B PRI 8=

Statement regarding Selling Restrictions

AR SEEE U A5 1) R AT S AR 01 27 1K R AT BURH B E 3 20 m VR R X AT e 2 BVA R R )
RAT N BIRSE £ AR T EOR R ARG BN L BT 7Ry RS kT
FAT VA AR A 5157 DL R R AT A S5 A8 U W A5 B0 T BR 1 iR 1S 2 B 2+ 2“4 2%

2

BN e

The distribution of this Offering Circular and the offering or sale of the Bonds (Series 1)
in certain jurisdictions may be restricted by law. Persons into whose possession this Offering
Circular comes are required by the Issuer and each Joint Lead Underwriter to inform

themselves about and to observe any such restriction. For a description of certain restrictions

1T

Page 38 of 248 FIN-2018-86710 S1



on offers and sales of the Bonds (Series 1) and on the distribution of this Offering Circular,
see “Section 10: Selling Restrictions”.

AR EAWASRIELZITH 1933 4 (GEEIESRE) (LR (REE
FE) ) M AT AGLERE S N R G, (A O BT o s AN E
CRENEIFIE) EMZCREAZ 5 RS AMGETRRE GEEREIRE) S 2K BI7ESE E Bi41
The Bonds (Series 1) have not, and will not, be registered under the US Securities Act of
1933, as amended (hereinafter, the “Securities Act”). The Bonds (Series 1) may not be
offered or sold in the United States, except pursuant to an exemption from, or in a transaction
not subject to, the registration requirements of the Securities Act. The Bonds (Series 1) are

being offered outside the United States in offshore transactions in reliance on Regulation S
under the Securities Act.

A REAT NRAT R B3R 7 75 B
Statement regarding the issuance of the Bonds (Series 1) by the Issuer

AT WU B R AT FAR AT A5 77 R IR A SRS LU R AT . AW 7
FrARE N REUS &AT, NS KBUR H A Bkl m] 2o A 77 e AR T H Ok

Any Bonds which may be issued under the Programme will be issued by the Province of
British Columbia, which is a province of Canada. Such Bonds will not be issued by the
Government of Canada nor will they be directly or indirectly guaranteed by the Government
of Canada.

A RBAT NH) 1] B 5 1R & B 3 7 B
Statement regarding the Summary Financial Statements of the Issuer

RATN 2016/17 SEFE (ALY (58 31 TWEE 99 Ti) | 2015/16 £ (ALK
MY CE 31 TR 99 T & 2014/15 4B (ALY (56 31 T 99 1) Fraili
RAT NP7 B I 55 Fik 15> A AR 40 v 6138 FH 1 2 o 0 i 1) v 2 AR 0 o 5 KA 1) 4
LA (TEE A THER) (LU RIAR (BEBHME FTER) ) ZRgH.
(TS ZE AN 51750 BRRAT N2 T BUR B AR ERF & INE K& S BUF AN
AN bR AERIFE 5], IS KA F BRAS LA T s B2 (LA R iR TR |
&) MkHE (TELEWA N STER) MVE. T RAT A8 A 55 35 A JE SChiUAR
RATNCHES BT ARSIV P L E AT N SIRL” IARE 2014/15 4,
2015/16 ¥} 2016/17 405544 it SC kR (LAN AR S mEED) A
ARGEEUH PSS . LR AT N I 25 4R 5 45 k0 B S0 2 TR AR T AN
—E, DIV SSAR S B SO E, AR S5 BRSO N S R AT NG TE ) TR B S5 AR T
CRAEHPHE) —FFREE. MAIREECE FHAHRE T I Sk, HBERZ

IV
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PR R AT N B <] B A 554 o I e 3o 2 60 5 8 HUR A5 BRI 5545 B Ab 78 . 4%
U8 1 B A S Ul W BITHR 5| I 55 5000 S AR bRy, BEGE B R AT N R« foag W 55 4 i
LHERAT B . 1HZ WASEU I A%+ S & S

The Issuer’s Summary Financial Statements contained in the 2016/17 Public Accounts
(page 31 to 99), 2015/16 Public Accounts (pages 31 to 97) and the 2014/15 Public Accounts
(pages 31 to 99) of the Issuer have not been prepared in accordance with generally accepted
accounting principles in the PRC, but have been prepared in accordance with the Budget
Transparency and Accountability Act (British Columbia) (“BTAA”), which requires the
Issuer’s accounting policies and practices to conform to the set of standards and guidelines
that comprise generally accepted accounting principles for senior governments in Canada,
subject to regulations of Treasury Board under the BTAA. As the Issuer’s Summary Financial
Statements have only been prepared in English, a Chinese translation of the 2014/15. 2015/16,
and 2016/17 financial figures of the Province in “Section 7: Financial Condition of the Issuer”
of this Offering Circular (the “Financial Statements Translation”) has been prepared and
included in this Offering Circular for reference only. Should there be any inconsistency
between the Issuer’s Summary Financial Statements and the Financial Statements Translation,
the Financial Statements Translation shall prevail, provided however that such Financial
Statements Translation should always be read in conjunction with the Issuer’s Summary
Financial Statements (including the notes thereto). The Financial Statements Translation does
not itself constitute audited financial statements, and is qualified in its entirety by, and is
subject to the more detailed information and the financial information set out or referred to in,
the Issuer’s Summary Financial Statements. Any financial numbers and targets quoted in this
Offering Circular should be read by investors in conjunction with the Issuer’s Summary
Financial Statements. See “Section 18: Documents Available for Inspection™.

RAT AN B BB 4 A 1 HEZERAE 3 A 31 Hik, mHSE—PMamsE. &£
ASEEVI P, “2016/17 4E57 1% 2017 45 3 A 31 HWMEBCERE, HBRIESEH
B, <2016 R FREE 2016 5 12 H 31 HEIA AR oAl I B A 22 o FBEAT A
IR

The fiscal year of the Issuer commences on April 1 and ends March 31, which is not a
calendar year. In this Offering Circular, “2016/17” refers to the fiscal year ending March 31,

2017, and, unless otherwise indicated, “2016” means the calendar year ended December 31,
2016. Other fiscal and calendar years are referred to in a corresponding manner.

A RAfR5 7T REFE 2R B AUHR AUTRE Bl B4R 7= 7= B

Statement relating to the likelihood of the Bonds (Series 1) being early redeemed
before the maturity date
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BB W ORTEA B SE AT M 2 20 5E . (1) RPN R s AN A1 W 246
EU A 27 R AT e A B T SRR B iR s iR e 9224k, B X Z SR AR ik
R IR E BB B AT AR, 3 BURAT N 55 N HAE A 557 30 T M
A2 F A N B A g BRA S ST BN K B A PP AR BL 9, Bl (2) fER‘E
A5 55 (0 RAT FRLVE I B LN o SR, #96 NRAFA B
B SR K

Investors need to be aware that the Bonds (Series 1) provide for early redemption: (1) if
the Issuer becomes obliged to pay any additional amount or withhold any additional tax with
respect to the principal or interest payable to the Bondholders under the Bonds (Series 1) as a
result of any change in the laws, regulations or rules of Canada or British Columbia or (in any
such case) of any authority or agency therein or thereof having power to tax, or in the
interpretation or administration of any such laws, regulations or rules, or (2) if any force
majeure events occur as provided in the Terms of the Bonds (Series 1). Under these situations,
Bondholders shall no longer have the right to receive interest thereafter.

A RATHEHERRIR K387~ 7 B

Statement relating to forward-looking statements

$%%%%%HA%¥ﬁE“AMﬁ\%ﬁﬁ%%%ﬁ%ﬁ%ﬁuW%ﬁWﬁﬁ
XA H S HIRRIR, TR SRR AT AME & RN E R R . e im il e okl <H
B, o« %”“ﬁﬂ”“ﬁ%ﬂ“%*”“@ﬁ”‘%ﬂ%&%ﬁfm?,&EXEﬁ%
SRMERE, BB AAELLEE UM ATIETERRIR . X LeRR T T BT TR Al S B
TAF WA B8 3 A ) 15 A 55 R 0 W S IR AN L ARG - B 42 R R A DA H ki =5 H I
T LA, 1T AN REAB BT SRR Py 2 W AR A2 1T s B DL S i o B ) B H 5 S
AT 1k Rk 20 K AR JRUBG: B AN 7 R 3R o 25 A ERL 3R 320 ] 3 B0 S B 85 SR i o2 A A A B
BRIk B P R 5 AR, ARt L P B B E K %= .

This Offering Circular contains forward-looking statements in respect of the financial
condition and operational status of the Issuer. Such forward-looking statements only indicate
the Issuer’s beliefs and expectations, instead of statements of the historical facts. Some
expressions, e.g., “anticipate”, “expect”, “intend”, “plan”, “believe”, “seek”, “estimate”,
“potential” and “reasonably possible” and other combinations and similar wordings are all
intended to enable the readers to identify forward-looking statements easily. As such
representations are made based on the current plans, estimates and forecasts, investors should
not rely on them while reading this Offering Circular. Such forward-looking statements have
been made on the basis of the objective circumstances existing on the date when they were
made, and it should not be assumed that such relevant statements have been amended or
updated so as to reflect the latest information or events occurring thereafter. Forward-looking
statements involve various inherent risks and uncertain factors. Many factors can result in

VI
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actual results deviating from the situations expected or implied by such forward-looking

statements, and in some circumstances there may even arise significant deviations.

AGELEVIPIE THRR T BEMRTE 1995 4 (EEA NIEFHVFASUEE) TUR
“HTBEPERRA”, BFBRTRITANEE. EEs IR, k. HxERE O,
VAN ARV TR o PR TR A, A I 1 R AN R RS AR SR B ORALE
Al e B BURAT AR IS A IR IE 1 MR o B B 7= B RS2 A0 T A0 22 5% iy 55t A
2 ANTE)E JRUGE AN E 1 R Fopth CRNECR FH RO R 32, I B 3B 8 R AT N AR R T
(E S WAFEW Y BRI E + /\FEf B ) Pig iRR R

Certain statements included in this Offering Circular may constitute “forward-looking
statements” within the meaning of the U.S. Private Securities Litigation Reform Act of 1995,
including statements regarding, among other matters, the Issuer’s intent, belief or forecast
with respect to the state of the economy, economic growth, consumer confidence, exports and
unemployment. Investors are cautioned that any such forward-looking statements are not
guarantees of future performance and involve risks, uncertainties and other known and
unknown factors, including the factors discussed in the Issuer’s annual budget (see “Section
18: Documents Available for Inspection”), which could cause the Issuer’s performance to
differ materially from the forecasts and economic outlook expressed or implied by such
forward-looking statements.

A RAFE R PP InE KRR RR 3

Statement relating to the use of Canadian legal terminology in this Offering
Circular

AL WP T 70 LR CEIEEARTARIMNEREROAR) 2R
N2 KA RIEB T BLE S, %55 i) e Rk T g 55 v A T DL E A 2200, e
8] T35 A S 5 U W S e N 25 28 R R 3 R X 12 1] e BRI RE S o 308 AT AR A
BEIF], NI E ORI A L] .

This Offering Circular contains certain terms and words (including but not limited to, in
relation to Canadian law) that are defined in accordance with applicable Canadian law. As
such terms and words may have implications different from those contained in PRC law,
investors need to refer to the definitions given under the relevant Canadian law while reading

this Offering Circular. For any enquiries, investors should consult their own legal and other
professional advisors.

ARERBEESHRREH
Statement relating to the language used for information disclosure

FAT NRAI51 27 B A BB 73 SCAF b JESCRGE A CRAEEE+ I  “f5 B4k
LA R INE “CE BT TR N SBGER M), Wz SR ORI S SRR
VII
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ARG B AR SO AE, B BRSO R S DU R 5 BER 2 R
FINE KRBT PR RAT NS RAG BRSO RSSO R A (T eI 2l
i SRR R B9 ) — FF B i .

Some of the documents announced by the Issuer in connection with the Bonds (Series 1)
(including the documents stated to be in English and Chinese in “Section 14: Disclosure
Arrangement” and “Section 18: Documents Available for Inspection”) have been made in
dual languages, in Chinese and English. If there is any inconsistency between the Chinese and
English versions, the Chinese version shall prevail, provided however that such Chinese
language documents should always be read in conjunction with the Chinese and English
versions of any documents disclosed by the Issuer from time to time (some of which may
modify or supersede statements in such Chinese language document) in accordance with
“Section 14: Disclosure Arrangement” and “Section 18: Documents Available for Inspection”.

AR “BizFE” KIEH
Statement relating to “Bond Connect”
MR B L “ iRl S H5AMGRAE, g KEEIL. 1B ER. 4
S BTl AT 5 B 2 T AR N RARAT (N S & i zr il B Bl S
AT INEY S SRR S AR AR 5 T7 BRI PAT

Offshore investors participating in the subscription of the Bonds (Series 1) through the
“Bond Connect” regime should, in connection with the registration, custody, clearing, and
settlement of the Bonds (Series 1) and remittance and conversion of funds, comply with all
applicable laws and regulations, including the Interim Measures for the Connection and

Cooperation between the Mainland and the Hong Kong Bond Market published by PBOC, as
well as applicable rules by other relevant parties.

A RA 77 1E F AR B P B

Statement relating to Governing Law of the Bonds (Series 1)

A7 2 BVEAE RS, U AIAf 77 5l I ELS 2 KRR, IR 4R
T EEREFR S MEE R CRE7 D, FHIRKBAIG IR A7 %308 38 &M
€, RIEEEASZE YR A HA B (b E E PRE 5t 3 5 b 82 512 fhaa
(2015 ff) ) AEAE BT P .

The Bonds (Series 1) are governed by PRC Law and any dispute arising from or in
connection with the Bonds (Series 1) shall be submitted to the China International Economic
and Trade Arbitration Commission (“CIETAC”) for arbitration in Beijing in accordance with
the 2015 CIETAC Arbitration Rules in effect as at the date of this Offering Circular, subject
to the provisions set out in Term (38) of the Bonds (Series 1)..

HRETLEM P RATHIE
VI
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Statement relating to the Payment of US Dollar Equivalent

FATANAN AN RS AR HA R, HUUR BT R AT AT 6] 1A AT 5
oo AR, WEEAL, SERAT ALEUDANRTA, BUANRBSZAAARS
AT, RAT N LT A GRS B H AT 2D 5 HHEZ 30 HIFFA AR
AN AT A R A, SR H LS AR M@ FEFESRT (i SR
B R AT N AL E R 45 78 5 AR b B AN AE 5 bl TR P TAE H 2 H AL S0 [E]
15:00 BT A4S 70 S N R S50 HE ) i 2l el o 5. AT
e 21 vh BN BOARAT B stk A b BEIARAT 18] SN T 3 v 4% e i) 503847 T 35 A R4S 5 3¢
AR N R T 80, R AT AHs DA R T SAS AR 51 277 10 A S ok B

If the Issuer is due to make a payment in Renminbi in respect of any Bond (Series 1),
and if by reason of Inconvertibility, Non-transferability or Illiquidity, the Issuer is not able, or
it would be impracticable for it, to satisfy payments of principal or interest (in whole or in part)
in respect of the Bonds (Series 1) when due in Renminbi, the Issuer may, on giving not less
than five or more than 30 days' irrevocable notice to the Bondholders prior to the due date for
payment, settle any such payment (in whole or in part) in US dollars on the due date at the US
Dollar Equivalent of any such Renminbi denominated amount, as determined by the
Calculation Agent upon its receipt of a notice in writing from the Issuer to do so, using the
USD/CNY Reference Rate at 15:00 Beijing Time published by CFETS two Business Days
prior to payment, provided that if the Issuer has obtained the PBOC’s approval to obtain the
Renminbi amount required for such payment through China’s interbank foreign exchange
market and is able to obtain such Renminbi amount at the prevailing market rate, the Issuer
will make such payment in Renminbi.

SR T T A A S5 T HEAT B ST A AR I A I 0 AT 4 39 4% (O
TF: CORATFRRMRATEIE” D) iR S

Any payment made under such circumstances in US dollars will not constitute a
Payment Event of Default under Term (39) of the Bonds (Series 1) (Series 1).

FEE B

Access to Information

5% AT AE AW 2 AT N BFEE MR (http://www.shclearing.com) 22 %) i
h &g a5 W% MERRSFE Chitp//www.efaeen/ )« H Ui

Chttp://www.chinamoney.com.cn ) 8% A& 17 A 2 B 6 3 A8 7 8 8 B e s s HLEG
DX 1k i A A 5] A S A0 BH A 4 S

Investors may obtain full access to this Offering Circular on the website of the Custody

Institution (http://www.shclearing.com) or at NAFMII Integrated Operations and Information
Service Platform (http://www.cfae.cn/) or Chinamoney (http://www.chinamoney.com.cn), or

IX
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at any place, or on any website or through any media as otherwise designated by the Issuer or

the Joint Lead Underwriters during the issue period of the Bonds (Series 1).
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CERTAIN ENGLISH DISCLOSURE IN THE OFFERING CIRCULAR

THE ENGLISH DISCLOSURE (OTHER THAN THIS PAGE) CONTAINED IN THIS OFFERING
CIRCULAR (“ENGLISH DISCLOSURE”) IS AN ENGLISH TRANSLATION OF THE RESPECTIVE
PARTS OF THE CHINESE VERSION OF THE OFFERING CIRCULAR (“CHINESE OFFERING
CIRCULAR”) WHICH ACCOMPANIES THE ENGLISH DISCLOSURE.

THE ENGLISH DISCLOSURE:
1. IS ONLY PROVIDED FOR THE EASE OF YOUR REFERENCE;
2. IS OF NO LEGAL EFFECT;

3. MAY NOT BE AN ACCURATE TRANSLATION OF THE RESPECTIVE PARTS OF
THE CHINESE OFFERING CIRCULAR DUE TO THE DIFFERENCES IN GRAMMAR AND
LEGAL TERMINOLOGIES. TERMS OR WORDS USED IN THE CHINESE OFFERING
CIRCULAR MAY HAVE DIFFERENT MEANINGS OR CONNOTATIONS COMPARED TO
THE ENGLISH DISCLOSURE;

4. IS NEITHER REVIEWED NOR APPROVED BY ANY REGULATORY AUTHORITY
(WHETHER IN THE PRC OR ELSEWHERE);

5. OTHER THAN THE STATEMENTS UNDER “IMPORTANT NOTICE AND
DECLARATION - STATEMENTS REGARDING SELLING RESTRICTIONS”, MUST NOT BE
RELIED UPON IN MAKING ANY DECISION OR TAKING ANY ACTION OTHER THAN AS A
GUIDE AS TO THE CONTENTS OF THE CHINESE OFFERING CIRCULAR.

THE CHINESE OFFERING CIRCULAR PREVAILS OVER THE ENGLISH DISCLOSURE FOR
ALL PURPOSES AND UNDER ALL CIRCUMSTANCES (WHETHER OR NOT THE ENGLISH
DISCLOSURE AND THE RESPECTIVE PARTS OF THE CHINESE OFFERING CIRCULAR ARE
INCONSISTENT).

NEITHER THE ISSUER NOR THE JOINT LEAD UNDERWRITERS MAKE ANY
REPRESENTATION OR WARRANTY AS TO THE TRUTHFULNESS OR ACCURACY OF THE
ENGLISH DISCLOSURE. TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW,
THE ISSUER AND THE JOINT LEAD UNDERWRITERS DISCLAIM ALL LIABILITY FOR ANY
ERRORS, OMISSIONS, DEFECTS OR MISREPRESENTATIONS IN, OR FOR ANY LOSS OR
DAMAGE (WHETHER DIRECT OR INDIRECT, AND HOWSOEVER CAUSED) BY ANY PERSON
WHO USES OR RELIES ON INFORMATION CONTAINED IN THE ENGLISH DISCLOSURE.

ANY READER OF THE ENGLISH DISCLOSURE ACKNOWLEDGES AND AGREES TO THE
TERMS OF THIS IMPORTANT NOTICE AND AGREES NOT TO MAKE ANY CLAIM, OR TO
TAKE ACTION OR PROCEEDING, AGAINST THE ISSUER IN RESPECT OF THE ENGLISH
DISCLOSURE.

X1I
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Basic Information about the Bonds (Series 1)

A% AN B AR I 01 23 R 2, LA S IR T A S 4 1 W S LAt 7S 0 ) 9 %
ARAWGIZFVEN, WS RELE “RAITFRRERAT 2

The following section sets out a brief summary of the terms of the Bonds (Series 1) and

is qualified 1n its entirety by the remainder of this Offering Circular. For a detailed description
of the Bonds (Series 1), see “Section 5: Issue Terms and Arrangements for Issue”.

1. ABfH LR
Name of the Bonds offered

I RAFIEEG ELE 2017 SEFEE — AN R M.
Province of British Columbia 2017 Renminbi Bonds (Series 1)
2. RITA

Issuer
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Province of British Columbia (AFEIEFME LA ) , AIMERK— D HIA FENE
EURF

Province of British Columbia, which is an autonomous, sovereign provincial government
of Canada.

3. BREEAREE

Joint Lead Underwriters

 EARAT IR AT PR A m) A FRAT (R ED AR AF .

Bank of China Limited and HSBC Bank (China) Company Limited.
4. EIDEEA

Bookrunner

T EERAT IR A PR A 7 .

Bank of China Limited.

5. BRIEMLS

Acceptance Registration Number

T HE[2015]RBI 5.

NAFMII Registration [2015] No. RB1.

6 AT E M-S

Registered Amount under the Programme
AR 60 147G

CNY6 billion.

7. AW RITEM

Size of the Bonds (Series 1)
10fZ7E N T .

CNY1 billion.

8. AR

Tenor of the Bonds (Series 1)
AR 9 3 4.

The tenor of the Bonds (Series 1) will be 3 years.

9. ARfRIFIER
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Nature of the Bonds (Series 1)

AR ARAT NG ARG BRART . HEHEHTE655. AW hizs (6
PA KA W01 27 5 RAT N3 Hef SR 1 55 22 18] AR IR B 55 PR D) BT £2 0
FemlE], AEEARRR A, (HZEE BA AU 5 55 B oh o Brid il HAth 24 7
RS, A7 A & MR R BiR 2, R DA SIUAME EEE & B & RN BT AT £

The Bonds (Series 1) constitute legal, valid, binding, direct and unsecured obligations of
the Issuer. The Bonds (Series 1) rank pari passu without any preference among themselves
and equally with all unsecured indebtedness (other than unsecured subordinated indebtedness)
of the Issuer from time to time outstanding other than indebtedness preferred by law.
Payments of principal of and interest on the Bonds (Series 1) will be payable out of the
Consolidated Revenue Fund of British Columbia, except where payment is made by other
means of repayment.

10, FHfR3FHERER

Guarantee

AFAGITF AN B =T R

The Bonds (Series 1) are not guaranteed by any third party.

11, FMRIFHA

Form of the Bonds (Series 1)

AR TR A LA HHCK T UkAT, HFENE S —EE

The Bonds (Series 1) will be issued in real name book-entry form, to be centrally held in

custody by the Custody Institution.

12, &HfRFHREHSE

Use of Proceeds

A5 77 1) 3 B B A ARV N RAT NG IR IONBE 8 (FERL S5 00 4G 42 i B
FESE A FAE A B BT [ 77 T3 % 50D N RAT AR s, BRA BAA (ANF
LA LA R A SR ) o LRSS = A B A8 A BURF LS AT BE K

The net proceeds of the Bonds (Series 1) will be paid into the Consolidated Revenue
Fund of British Columbia (in some cases being invested in China in whole in the Interbank
Market) and may be used for the benefit of the Issuer or for the purpose of lending money to

British Columbia government bodies, as defined in the Financial Administration Act (British
Columbia).

13. AHifHEE
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Denomination

AR NIRRT 100 JoRAT, BIAHA 5 27 00 8 — 10 K S 60 B 1 i 23 A 48
AR 100 JG.

The Bonds (Series 1) will be issued in denominations of CNY 100, that is the principal
amount with each accounting entry for a Bond (Series 1) being CNY 100.

14, RATHHE

Issue Price

AJAGIFHE 100 76, PP RAT.

The Bonds (Series 1) will have a face value of CNY100, and be issued at par.

15. B/MAEEH

Minimum Subscription Amount

AT A NG ) A5 27 e AN 242 NI 100 73 7o B 8 HAD TN
M 500 Ji7t.

The minimum amount to be subscribed by a subscriber of the Bonds (Series 1) shall be
CNY5,000,000 or integral multiples of CNY 1,000,000 in excess thereof.

16~ i+ EH R

Interest Basis

AW R ER T2 R SEAZETE, AFER. AFERMEMN S E
HEADTFE, AeH 7AE  BEA SRR,

Interest on the Bonds (Series 1) shall be fixed, based on an annual rate and calculated at
simple interest, without any compounding. Additional interest will not be paid on any coupon

payment as a result of any delay in payment. Additional interest will not be paid on the
principal of the Bonds (Series 1) as a result of any delay in payment.

R4 365 H O FHEESE) 8366 H O T ES) HISEBR REHE .

Interest will be calculated on the basis of the actual number of days elapsed in a year of
365 days or, in a leap year, 366 days.

17. FJR

Interest Rate

A S5 257 R [ 8 A RT3, e 2R 30 Hh R AT N 55 JER S 2 7 7 AR 40 4 v (i
A G R E I L IR RME R RAT R DL A S . fEAMIBUR LN, R LR
[ 2 AAE

10
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The interest rate on the Bonds (Series 1) shall be fixed. The final interest rate shall be
disclosed in an announcement made for the Bonds (Series 1) in accordance with the
applicable rules and be determined by the Issuer and the Joint Lead Underwriters after
centralized bookbuilding in respect of the Bonds (Series 1) has been completed. The interest
rate shall not change during the life of the Bonds (Series 1).

18. AHHR

Form of Underwriting
AT 77 eH IR A AR YE RSP0 RETEH.

The Bonds (Series 1) will be underwritten by the Joint Lead Underwriters on a standby
commitment underwriting basis pursuant to the Underwriting Agreement.

19, #HcEH

Bookbuilding Date

AIFFREIC R H N 2017 4 11 A 22 Ho

The Bookbuilding Date for the Bonds (Series 1) is November 22, 2017.
20, %EkH

Settlement Date

ARG H 8 2017 4 11 H 23 H.

The Settlement Date for the Bonds (Series 1) is November 23, 2017.
21, ERH

Interest Commencement Date

AR S H 8 2017 4 11 H 23 H.

The Interest Commencement Date for the Bonds (Series 1) is November 23, 2017.
22, LWiRiEH

Trading Date

[ 2017 4E 11 A 24 HitZ.

Trading in the Bonds (Series 1) commences on November 24, 2017.

23, f+EH

Interest Payment Date
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AW AT B H Y 2018 4R 2 2020 FRER 11 A 23 H, &E— M EH
20204 11 A 23 Ho Wi@AETAEH, WORE Z RS 05— TAEH ;s RRKBE 1)
A RERIA 7 T ALE .

The interest payment date for the Bonds (Series 1) is November 23 of each year from
2018 to 2020. The last Interest Payment Date shall be on November 23, 2020. If the Interest

Payment Date falls on a day that is not a Business Day, it will be postponed to the next
Business Day. Additional interest will not be paid as a result of each such delay in payment.

24, 5ATH
Maturity Date

AMEFFR AT H o 2020 45 11 A 23 He W@ A LRIk R 7S K H, ) 5 A3 i
ERT—ANTAEH, WA AR ESEA 7R,

The maturity date of the Bonds (Series 1) is November 23, 2020. If the Maturity Date
falls on a day that is not a Business Day, it will be postponed to the next Business Day.

Additional interest will not be paid on the principal of the Bonds (Series 1) as a result of any
such delay in payment.

25, AR At

Interest and Principal Payment

AR, BIEA . F AT R A A S E HEA SRR, IR
HAEA TR,

Interest on the Bonds (Series 1) shall be paid annually, with the principal being paid on
maturity. Additional interest will not be paid on any coupon payment as a result of any delay

in payment. Additional interest will not be paid on the principal of the Bonds (Series 1) as a
result of any such delay in payment.

26 AHIBFAR AT
Method of Payment of Principal and Interest

AW T4 A SRR o ARMIETR 2 5 H— IR R EE A & . A
FAFGIR AN, MHEHEGUAHE ERE) 8 5 MLER, HRIT NEA R E
W g E PR GE WA+ &E “FRMEZHE" ) I8 ((RFRAE) 80 LA
NEY o AW BRI, SZEITEN KA HUE, BITEI . AT
N BCHARZR A FE U SRR A 1 0 SCATEHEE MU DR R A\ 2 i eh &
AT B I R NI B9 S, B BRORAT NAE RT3 THAE A B 52 X 1
B SAT S P LS5 R RO Laxs . TE2RF I S bk B 5E

12

Page 60 of 248 FIN-2018-86710 S1



Interest relating to the Bonds (Series 1) shall be paid on Interest Payment Dates. The
principal of the Bonds (Series 1) shall be paid in one lump sum on the Maturity Date. While
the Bonds (Series 1) are still outstanding, the Issuer shall, at least five Business Days prior to
any Interest Payment Date or the Maturity Date (as the case may be), publish a “payment
announcement” or “maturity announcement” through the Designated Disclosure Method (as
defined in Section 14 “Disclosure Arrangement”) in accordance with the relevant regulations.
The interest and principal payable in respect of the Bonds (Series 1) shall be made in
accordance with the rules of the Custody Institution, and shall be completed by the Custody
Institution. Any payment made by or on behalf of the Issuer to the Custody Institution or its
agent, for the account of a person in whose name a Bond (Series 1) is, at the time such
payment is made, registered in the register held by the Custody Institution, constitutes for all
purposes an absolute and unconditional release and discharge of the Issuer, to the extent of
such payment, of all obligations and indebtedness in respect of the Bond (Series 1) in relation

to which such payment was made.

27 RICEM PR AT
Payment of U.S. Dollar Equivalent

WmRAT AR N UNR TEZEA 67, HURE T ANRTA TR AT ik
Vsl B PEAS R AR, S BORAT NS REAEAY (5 757 AR g al A I BIY] LA B AN B 10
ik, BCANR MEEARG AT, BAT NI AT BRI B NAT 2 HAr %4 5
HHZEZ 30 HifHa N A @k, T LRFai s N AT 2 H LS AR T e
SRR 32 70 il B 70 A2 % 5F K . LB SE eSS W) & A th v AR LA AE W 2
RAT NAS I RO 7 J5 AR o B AMEAZ 5y o TAS AT A B 24 H BB ) 15:00
PR ARG AR M S IR JE . WRIT NSRS EANRBIT, #ei
M ERAT ) A T 37 3% S i (0 117 370 A0 3R AG 5 B2 A AOA SN R T 88, R AT AoH
PLN RS R A it

If the Issuer is due to make a payment in Renminbi in respect of any Bonds (Series 1),
and if by reason of Inconvertibility, Non-transferability or Illiquidity, the Issuer is not able, or
it would be impracticable for it, to satisfy payments of principal or interest (in whole or in part)
in respect of the Bonds (Series 1) when due in Renminbi, the Issuer may, on giving not less
than five or more than 30 days' irrevocable notice to the Bondholders prior to the due date for
payment, settle any such payment (in whole or in part) in U.S. dollars on the due date at the
U.S. Dollar Equivalent of any such Renminbi denominated amount, as determined by the
Calculation Agent upon its receipt of a notice in writing from the Issuer to do so, using the
USD/CNY Reference Rate at 15:00 Beijing Time published by CFETS two Business Days
prior to payment, provided that if the Issuer has obtained the PBOC’s approval to obtain the
Renminbi amount required for such payment through China’s interbank foreign exchange
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market and is able to obtain such Renminbi amount at the prevailing market rate, the Issuer

will make such payment in Renminbi.
ARATAESETE T2 T LR TTEAT AT R AP AN G5 R AT K0 39 Sk fTik
G2 23 o

Any payment made under such circumstances in U.S. dollars will not constitute a
Payment Event of Default under Term (39) of the Bonds (Series 1).

BTy e vk AN IR A 2% “ o5 i s Ay B e fE e iad k. = 0.
RE UEHL TR BRI AT NPT A NRBELWR T, FESEELN. &
By W EBHRECHOE LA RIIBRAN . HEAREN AT EM DN &S, K
THRERIERIRAT N, MERAT N 2 RGBS M. R o h % a
b 55 AME B AR 55 - 6 A [ B [ 5 A N E R

All notifications, opinions, determinations, certificates, calculations, quotations and
decisions given, expressed, made or obtained for the purposes of the provisions of this Term
by the Calculation Agent, will (in the absence of wilful default, bad faith or manifest or
proven error) be binding on the Issuer and all Bondholders. The Calculation Agent will
calculate the U.S. Dollar Equivalent and notify the Issuer of that calculation so as to enable
the Issuer to procure notification to the Bondholders through the websites of the Custody

Institution, NAFMII Integrated Operations and Information Service Platform and

Chinamoney as soon as possible after their determination.
28 RATHRA
Offering Method

A I R E LA A 5 B W SR A W AE BIRS-F B R b il g el bl
5 AT RAT .

The Bonds (Series 1) will be issued by way of a public offering through a centralized
Bookbuilding and centralized placement at the NAFMII Integrated Operations and
Information Service Platform.

29, RPEICEE ARSI
Technology Supporting Institution for the Centralized Bookbuilding

AL SR B2 5 o
Beijing Financial Asset Exchange.
30, RATXH

Target Investors
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BATR TS NI 3 5 FHCE 0548 AR bR L R Ah) o AR Bt
FHEY “figriE” ZE5AMGZFAY, ARSI, 8. BEE. 45, Beiln
TEAT S BAR 2 1T 88 N RARAT (A5 & 6127 1 3 B L8 S 1F & B8 AT M)
SEFH IR AN A HARAH 55 75 B R $4A T

Any institutional investor in the Interbank Market (other than a purchaser restricted by
relevant laws and regulations). Offshore investors participating in the subscription of the
Bonds (Series 1) through the “Bond Connect” regime should, in connection with the
registration, custody, clearing, and settlement of the Bonds (Series 1) and with the remittance
and conversion of funds, comply with all applicable laws and regulations, including the

Interim Measures for the Connection and Cooperation between the Mainland and the Hong
Kong Bond Market published by PBOC, as well as applicable rules by other relevant parties.

31, #RARE
Early Redemption
(1) [R5 R AT T 3 S5CHY i i T[]
Early Redemption for Taxation Reasons

A SRAE S A S DRI 5= K BRAN S T RS B Y sl A B g AT AR 3 T L
P HAT AR TR BRI E (AR AL, BE X2 ST AVAEE L VR RO e ) AR Bl kAT
AAETARAL, FEORAT N LG5 NI A7 R AT SRR 36 SN IR 75 A A A
FRIAT A A <5 B 5SS A A D B R I A A TR AR AT R 9%, AT N BLE R R 543 N K
HADT 30 HIFAAZ T 60 HRSERTE A, 1238 %1 E BT H) B L[ 48 (HA
FER IR ARAEE A IIGTF MR IE A SR E T ST B IBE [ 4 A% D 8 22 B[] H A< 34
15157 I A B3 ) A <3 AR TR 2 A

If as a result of any change in the laws, regulations or rules of Canada or British
Columbia or (in any such case) of any authority or agency therein or thereof having power to
tax or in the interpretation or administration of any such laws, regulations or rules which
becomes effective on or after the date of issue of such Bonds, the Issuer would be obliged to
pay additional amounts or withhold additional tax amounts with respect to the principal or
interest payable to the Bondholders under the Bonds (Series 1) pursuant to Term (36) of the
Bonds (Series 1), the Issuer may, at its option and having given no less than 30 days’ and no
more than 60 days’ notice to the Bondholders, redeem all (but not part thereof) of the
outstanding Bonds (Series 1) on the date specified in the notice. The redemption price to be

paid pursuant to this provision shall be the unpaid principal and interest amount accrued up to
the redemption date.

(2)  [RIAS AT T3-S B0 5 i 182 ]
Early Redemption for Reasons of Force Majeure
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SRR AT NEAT AW Z7 00 BAEAT 55 (LA AR AT NEORAT N BT AR SR IR B
JEAT H 5 AR 175 5% A A AT 0k b B Rk B 22 HE TR ) 3055 ) R A 8 BRAUATE Ae) 38 0 AN HE
FIRFH L EARESEAT, BWAREAR Tt T8 sy A T3S A LA B R BUR . AT
BOPLK . SEVEBCENEES B LA BV VERL. BE. AW, A EidE A B AR
SREGE R T B SIRECEHE L EARESAT, WARIT NPT ZE X5, £
GO Y, RAT NABGAFE R A N EADT 30 HIFHAZ T 60 H 3R HTE &N
RN T ik H SR A e [l A AT TR, R m] A kg D AR 2 R (] A3 5 7 v R A8 Y AR
B MR B A

The Issuer shall have the right to terminate its obligation under the Bonds (Series 1) if
performance of such obligations (or the Issuer’s or the Issuer’s affiliate’s obligations under
any hedging or funding arrangement established in connected therewith) shall have become
unlawful or impracticable in whole or in part, including without limitation as a result of
compliance with any applicable present or future law, rule, regulation, judgment, order or
directive or with any requirement or request of any governmental, administrative, legislative
or judicial authority or power. In such circumstances, the Issuer may, at its option and having
given no less than 30 days’ and no more than 60 days’ notice to the Bondholders, redeem the

Bonds (Series 1) on the date specified in the notice at an amount equal to the unpaid principal

and interest amount accrued up to the redemption date.
32, LEER
No Put Right
ERNHIH AT, #H5E AU AT N BE ARG 7, H AT NG 55 (81 4 38 Bl
S AR o

Investors do not have the right to sell the Bonds (Series 1) back to the Issuer, and the
Issuer is not obliged to purchase all or any of the Bonds (Series 1), prior to the Maturity Date.

33, R

Rating

e 7 AR A P E VPR T

The Bonds (Series 1) have not been rated by any PRC rating agency.

34, EHXH
Trading

AT KATE R, ORISR AL, HERENIMEILTE )G, R
BRAT IR T A 5157 22 B AR R E AT 22 5
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After the completion of the issuance of the Bonds (Series 1) and confirmation of the
rights and obligations relating to the Bonds (Series 1), and upon completion of registration
with the Custody Institution, the Bonds (Series 1) can be traded in accordance with the
relevant rules for bonds trading in the Interbank Market.

35, FHGFHIEENN

Custody Institution
RATRI TG E I BRAR (B “ B#EHER” O, NREATHE EREENL
Fia.

Interbank Market Clearing House Co., Ltd. (also known as “Shanghai Clearing House”)
as the Custody Institution designated by PBOC.

36, BEERS
Notice on Taxation

I RAT N SCAS IR AR <5 AR S5 B9 AN AE T S AT AE Ao e 2 RO Bl AR o] 44
P I BOA X EH B A MER AU AR B HLR . B AESCER AR AU B A
ARG B AT ERSE ], BRAFZSEBIGE . OB Al B 2 A A 041 98
J B AR AR SCVA R AR B PGE TR . ZEMCIS L, RAT NG SOA 6 ) A o1 9
DA DR AE TIAT BT ¢ 8 80U5 15 A NUCEN I A i 3 A G A 2 CRUIE LM sE ) 1%
WS AR AE T %55 U BT AS O R AR, EREE Nl T AR R A 27 2 A
[ At 500 2= ORI S B PR 3R 1 A H 75 R FEAT B, AT AT XA AN (iR
KIFFAANNE =N AT BRSNS . 2 ERRAT NI AT BN G LT, K
1T NABORFARIE A G177 AAT /3K 31 RIRATIE R 43 (HANRIE R[5> REE
N e

All payments of principal and interest by the Issuer will be made without withholding or
deduction for, or on account of, any present or future taxes, duties, assessments or charges of
whatever nature imposed or levied by or on behalf of the Government of Canada or any
province, territory or political division thereof or any authority or agency therein or thereof
having power to tax, unless the withholding or deduction of such taxes, duties, assessments or
charges is required by law or by the interpretation or administration thereof. In that event, the
Issuer will pay such additional amounts as may be necessary in order that the net amounts
receivable by the Bondholders after such withholding or deduction shall equal the respective
amounts of principal or interest which would have been receivable in respect of the Bonds
(Series 1), as the case may be, in the absence of such withholding or deduction; except that no
such additional amount shall be payable with respect to any Bond (Series 1) to a Bondholder
(or a third party on behalf of a Bondholder) who is liable to such taxes or duties in respect of
such Bond (Series 1) by reason of that person having some connection with Canada other than
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the mere holding of such Bond (Series 1). In such circumstances, the Issuer may at its option
early redeem all (but not part thereof) of the outstanding Bonds (Series 1) pursuant to Term
(31) of the Bonds (Series 1).

MRAEA RIEABNGERE EMAIRE, 75 ANBCB A I ot 57 Bt B 20l 11 HeAb B 3k
EEEECP I CIER

Any other tax payable on the Bonds (Series 1) pursuant to applicable taxation laws, rules
and regulations shall be borne by the Bondholders.

37, EHER
Governing Law
[ A
PRC Law.
38, SRR

Dispute Resolution

JURIAIYI 77 51 A B 2 A R MR T 4380, SYRPRAZ A, FFAR I LU T 26K AE
AEHREAT R e

Any dispute arising out of or in connection with the Bonds (Series 1) shall be submitted
to the CIETAC for arbitration in Beijing, subject to the following provisions:

(1) BRIEBR T NAELE, MEMEREEASERWNHZ AR (hEERS
OF R RER RPN (2015 ) ) 47

Unless otherwise agreed by the parties, the arbitration shall be conducted in accordance
with the 2015 CIETAC Arbitration Rules in effect as at the date of this Offering Circular;

(2) fhEGERN T E%,

The law of this arbitration shall be PRC law;

(3) BF

Language

s 5 Asecmd L, HERAES T A 4)5E

The arbitration proceedings shall be conducted in English and Chinese, and unless
otherwise agreed by the parties:

(a) A HORFRR A LA S a3 th o0 AT, JFBCH [ AR, &% 05 B[Rl R4
[ AR R 9 5
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all oral submissions must be made in either English or Chinese, with simultaneous
interpretation provided at the same time and the parties shall share the costs of providing the
simultaneous interpretation;

(b) PSRRI SO CEAE TSI EANIE AL S ) 1R 5 SOR SO
e PANE T RRCAS I SCAF SN RIS R 55— J5 AR A3 . 2507 B F AT 7R FE L33
IR Y FH 38ORN 3 22 SO HP 5 SCRE PR O BT i 2 5

all documents (including written submissions and witness testimonies) filed and
submitted must be bilingual in both English and Chinese. Both language versions of the
documents must be submitted at the same time to the other party and the arbitrators. Each

party shall bear its own costs in providing an accurate English or Chinese translation of the
documents so filed and submitted;

(c) AEAT—J5 Ay B S SCRIh SC LLAMAAE 3 AR B SO BAE NIE S I
TOTAE SR AL JFTE 5 RRAS B[R IR 1] 5 — D7 Rl B3 4R A0 FLAE R Y vh S ORI R DA%

any party wishing to rely on documentary evidence or witness testimonies in any

language other than English or Chinese shall be responsible for providing an accurate English
and Chinese translation or interpretation of the same to the other party and to the arbitrators,
at the same time as the original language version is provided; and

(d) RS /s SCHIE B, AR08 S 3R A I SCAF AR .

in the absence of either or both of the English and Chinese translation or interpretation,
any documents or evidence purportedly filed or submitted shall be disregarded.

(4) hEEEN H =20 R Ak, B R AR HA ol & E el 2= K
G FTA IR IR AP ER 2 3 B IR RUR) T SR S
There shall be three arbitrators and each such arbitrator shall in no circumstances be an

individual who holds (or has at any time in his or her lifetime held) Chinese or Canadian
nationality. All arbitrators appointed must be fluent in the English and Chinese languages.

(5) %77 [R) AT LLEE S A ik 3 4 W 2 i sE vk it o 2 bl AR — 7 R g de 44
i 1 . B % T R BEIL [R5 44 15 1 A 3k 01 BOR BB FR AT HL 2% B HEA 1) 1 36 ik 3 ok ke
N2 E, T B0 S EAR R AR ER A SR IRAT B 7, B AT AT B b 3% 57 44
e <A FEA G O3 A R IR RR IR, (E A 1R R A DA R AR K

The parties agree to the nomination and appointment of arbitrators from outside of
CIETAC’s Panel of Arbitrators. Where the Chairman of CIETAC is entrusted or required to
appoint an arbitrator, either as a result of a party’s failure to nominate its proposed arbitrator
or because of the parties’ failure to jointly nominate the presiding arbitrator or to submit their

respective lists of recommended candidates for the presiding arbitrator, the Chairman of
CIETAC shall only choose and appoint the relevant arbitrator from the list of “foreign
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arbitrators” that is maintained as part of CIETAC’s Panel of Arbitrators provided such

arbitrator also meets the other applicable requirements set out above.
(6) k2 mI), MNETHHELR.
An arbitral award is final and binding upon both parties.

39. BAFREEHR
Payment Event of Default

40 SRAE A 5T I AT ] A < ) 5 A 280 30T NAST R [ 1A N SR AR 51 93 X AH SR A
SRS, HZSEARAPRERLE 14 X (UFERESLBESFEH , WHTE—FEA
A B 1 38 0 R AT N B SR A A o 57 i R A3 (1 A < A S i 2 2R 0 A9 B SR
FPARLAT, FEMCTE BN, A ORI S B B B LA R, ER AT AT 1 B
AR ST BAE A8 SCATAEAR] R IGAS N AR i 240775 4 S -

If default is made in the payment to the Bondholders of any amount of principal or
interest in respect of the Bonds (Series 1) on the due date for payment thereof and such
default continues for 14 days (a “Payment Event of Default”), any Bondholder may, by
written notice to the Issuer, declare that the Bonds (Series 1) and all interest then accrued on
such Bond (Series 1) shall be forthwith due and payable, whereupon the same shall become
immediately due and payable, provided that it shall not be a Payment Event of Default to

withhold or refuse any such payment:

(1) Jy 1385y 18 F T 54 3K AL ] T B el L At R A B AT 38 Tz 55 Ak
IR A S R BRI B A i 2 5

in order to comply with any fiscal or other law or regulation or with the order of any

court of competent jurisdiction, in each case applicable to such payment;

(2) TERAT NRYE A5 RAT %R 27 % A0S M 3T N R Wi sk 1
AT, WRRAT AREAT AT NR AT R A AT etk sl
PRI ER; 2

if the non-payment is due solely to Inconvertibility, Non-transferability or Illiquidity if

the Issuer has paid the U.S. Dollar Equivalent of the relevant Renminbi denominated amount
pursuant to Term (27) of the Bonds (Series 1); or

(3) WIERRAT NARBEAT S T RAT AN FEE DU AR N 8 2 A N
KB A SRARAT T 2 BUAT BV R, (AR AN R RAT AR RS @R s 3 A TTAEH
Ja RAT NATSABEAT SCAS AT BLBR A o

if the non-payment is due solely to administrative error (whether by the Issuer, the agent

of the Custody Institution or a bank involved in transferring funds to such agent) unless
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payment is not made within three Business Days after notice of that non-payment has been

given to the Issuer by the Bondholder.

40, B FHEER

Modification, Waiver and Substitution
M ML, RAT N AT A ZATATH:A N [F B A i 75 AT 5%k, ke
SRR 2% 03

Under the circumstances specified below, the Issuer may, without the consent of any
Bondholder, amend, waive or delegate any matter:

(1) XAIGZRRAT FARHMBE TR oA 2 R NI s 5L

where the modification, waiver or delegation does not prejudice the interests of the
Bondholders; or

(2) XA 77 K AT Foak BB TR B/ R B R YER 2, B 2
2 IE I R RAE L, BUR IR SRR R RUEF B0, B e AL
where the modification of the Bonds (Series 1) 1s of a formal, minor or technical nature

or is made to correct a manifest error or where the modification, waiver or delegation is made
to comply with mandatory provisions of law.

41. FHEAZK

Bondholders’ Meeting

RZZ o] LU BRI ] T B 1 N5 R IR LA P HE B KA TT
FFANSIRATHK, I8 0] GEXT FF ik P2 58T KBTI, € 3 L FF R e iR 5
IEARTG 57 555 AT 1] oMy &7

Investors may consider the provisions stipulated in Section 16 (“Investor Protection
Mechanism ") of this Offering Circular relating to the convening of meetings of Bondholders
to consider any matter dffecting their interest, including the passing of an extraordinary

resolution to amend the terms of the Bonds (Series 1) or any other arrangement.

FEASUS

Powers of meetings

(i) FFH IR FTT

Matters requiring Extraordinary Resolutions

S BR T A TR 25K RE B CAR BE IR 251, FEAN R A Y]
15155 2 kIR T HeAl N AR TR B 00, 3558 N2 U048 ) DUE R 455 o
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WCRFRIRB ) P PRSI, R R SO AR AE RS A 5 75 26 3K
MEGE S HAERFAHAZW L, BRIFH 75% L LB HT R, B

Subject to the Terms of the Bonds (Series 1), a meeting of the Bondholders
shall, in addition to the powers hereinafter given, but without prejudice to any
powers conferred on other persons by these provisions, have the following
powers exercisable by an Extraordinary Resolution, meaning a resolution passed
at a meeting of the Bondholders duly convened and held in accordance with
these provisions by a majority of more than 75 per cent. of the votes cast
(“Extraordinary Resolution”), namely:

(a) fEAERAT NBFFAT AR RAT NHIBR R iz B0 72 15 R A I 557
M= AE) BEATAE MBS IR ARTE . AIREAE A R 2 HERI 4R

sanction any proposal by the Issuer for any modification, abrogation,
variation or compromise of, or arrangement in respect of, the rights of
the Bondholders against the Issuer whether such rights shall arise under
the Bonds (Series 1) or otherwise;

(b) [F) 0 A 7 A s B EE 1 VR AT

assent to any modification of the provisions contained in the Terms of
the Bonds (Series 1);

(c) Xt RAT Nidi I Bt fse A% B 157 23 2 I AR AT SC55 AT B AT R
SR A I (5 77 2k K I 1B 23 A2 A AT AT Bl AE A
Ho B VR

power to waive or authorize any breach or proposed breach by the Issuer
of its obligations under the Terms of the Bonds (Series 1) or any act or
omission which might otherwise constitute a Payment Event of Default
under the Terms of the Bonds (Series 1);

(d) SBUEAT N 258 AR S N PAT A AT s Sl R A8ORMSE A f]  31) £k
VORI ZE ) — D132y, STE A7 R T

power to authorize any person to concur in and execute and do all such
agreements, documents, acts and things as may be necessary to carry out
and give effect to any Extraordinary Resolution;

(e) B TATATARHE A 153 75 26 R 20 LARE 9 W iU T AL T« R s Btk v
ok
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power to give any authority, direction or sanction which under the Terms
of the Bonds (Series 1) is required to be given by Extraordinary
Resolution; or

() ZIRAEMN (AREEENFFAN) ROACRFFA AR R =,
HHFZR AR TRA N A S AR 5 R ST E AR .

power to appoint any persons (whether Bondholders or not) as a
committee or committees to represent the interests of the Bondholders
and to confer upon such committee or committees any powers or
discretions which the Bondholders could themselves exercise by
Extraordinary Resolution,

(ii) FFHPLIEN SRR FHI
Matters requiring special quorum resolutions
AT B AEAE ORI 5t 757 K 38 41 25 B RE AR i 8 NHCESK,

BT IR Rl C “RFAINE BRI D, B BT 4R
PITIA ARV TR R N R ASCEESK -

The special quorum resolution requirements below shall apply to any
Extraordinary Resolution (“special quorum resolutions”) for the purposes of
modifying any terms listed under Term (41) of the Bonds (Series 1) and any

quorum requirements listed therein and for the purposes of the following matters:

(a) BEAIGIRI SOA H B B H

to modify the maturity of the Bonds (Series 1) or the dates on which
interest is payable in respect of the Bonds (Series 1);

(b) I EBGE AT A G A W77 I [ A i i A I 52 55 F1)LIE 5

to reduce or cancel the principal amount of, any premium payable on
redemption of, or interest on, the Bonds (Series 1);

(c) fESA 27 A sk BT 1T
to change the currency of payment of the Bonds(Series 1);

(d) BEBUE TR A 2 VAR N EUEOR Bl T I Jl) e i 2 2R
HOER;
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to modify the provisions concerning the quorum required at any meeting
of Bondholders or the majority required to pass an Extraordinary
Resolution;

(e) 32 TAEFTARGE AT 75 2 KA LA LR v 08 N Bk SR T IR
A7 Bt s

to give any authority, direction or sanction which under the Terms of the
Bonds (Series 1) is required to be given by Extraordinary Resolution
requiring a special quorum resolution;

() B 2R 15

to amend the nature of the Bonds (Series 1);
() MBS G 73 ) SCAT i 25

to amend the place of payment of the Bonds (Series 1);
(h) 1B AR i Fr1E 2038 B AR 1) 5E X

to amend the definition of Payment Event of Default of the Bonds
(Series 1);

(i) MBS S0 o7 AE FERE: &

to amend the dispute resolution mechanism and governing law of the
Bonds (Series 1); or

() BEA %,

to amend this provision.

IR G)@ZEGE FRARINZE G) Rt ER G k47 AR
MG T REAE R

The matters contemplated under (ii)(a) to (j) above shall take effect after (i)
the passing of an Extraordinary Resolution and (ii) the Issuer has consented

to the matters contemplated therein.
(iii) — AR FI

Matters requiring ordinary resolutions
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BRAESATINGE , T FAh PR3 5 S AE AR A 31 5 2 0 24 H T IR 2%
THRFFAH AL, @RIFEE 50%LL L.

All other resolutions, except where otherwise specified, shall be passed at a
meeting of the Bondholders duly convened and held in accordance with the
provisions contained herein by a majority consisting of more than 50 per cent. of
the votes cast thereon.

E R ANBREE & W

Quorum and adjournment

(i) ARMFFA N, EARM IO AE I R 2 3 NBOIE B9 e NE
Jial AT AR (B W EFFABRSN) o = XWHATTE 30 0FhN,
ENEA L2 VEEE NG, M (D WRZ 2 VUSRI FA NER AR,
WZ 2 WG, (2) RO T, 22 WS AE 2 WCERF ARUE Y
H A RO SEHE W H RO R E W A A2 14 RS
o5 42 R Z R I TR o

No business shall be transacted at any meeting (except for the appointment of a
chairperson) unless the requisite quorum be present at the commencement of
business. If within 30 minutes from the time appointed for any such meeting a
quorum is not present, the meeting shall (1) if convened upon the requisition of
Bondholders, be dissolved; (2) in any other case, it shall stand adjourned for
such period, not being less than 14 days nor more than 42 days, and at such time
and place as may be appointed by the chairperson.

(i) #F4A LAT SR A G B0m P A B 44 LB R A AN (Bl HaE =
ZATRARE N RIR R e N2

Any two or more persons present in person (or their duly appointed proxies)

shall be a quorum:

(a) fEFRD “HBRAKEH” LT, A SRR EE A 57
A BRI R NG K

in the cases marked “No minimum proportion” in the table below,
whatever the principal amount of the Bonds (Series 1) outstanding which

they hold or represent; and
(b) EAEMT AT OL T, XS HH5 A B TARR M A (i 77 R 2 i I A
S SN R IR R PR

25

Page 73 of 248 FIN-2018-86710 S1



in any other case, only if they hold or represent in the aggregate the
principal amount of the Bonds (Series 1) for the time being outstanding
as shown in the table below.

%151 %2751 %3751
Columnl Column 2 Column 3
- PRI AR ik 32 e N\ 0 4 3
5 3 SIBRZAME |
=L
[EES2 =
Meeti iousl
Z~UWHHK Any meeting except one '?e e PrEvIousty
. adjourned through want
. referred to in column 3
Purpose of meeting of a quorum
it Le A1 v i LE 451
Required proportion Required proportion
LB A SRS _
FRRREAIIR | 2501 1. R 50%
To pass a special quorum
) More than 75 per cent. Not less than 50 per cent.
resolution
S E A i
R 50% L | KRBT 25%
To pass any other
] i More than 50 per cent. Not less than 25 per cent.
Extraordinary Resolution
AR oAt H A 20% g4 19217
Any other purpose 20 per cent. No minimum proportion

T YLl
Written resolutions

HH FF A BRI I A 51577 RAZIE A G BT 5% 1) #5358 TR, = FEAE
UG B0 5 50 2 H TR A 2 BGE I R B M R VAR RO . 1255 T
RUCAT T SO B R AU 24 SO, B SCPF i — A R R NS

A resolution in writing signed by or on behalf of the Bondholders of not less than 75
per cent. in principal amount of the Bonds (Series 1) for the time being outstanding shall
for all purposes be as valid as an Extraordinary Resolution passed at a meeting of
Bondholders duly convened and held. Such a resolution in writing may be contained in
one document or several documents in the same form, each signed by or on behalf of one
or more Bondholders.
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VO, SR RAEAFIEAE L A BT
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5522 0l 2 E PR AP R VEiR) i) B AN S EHE L A B ik B AN
LTy, FEPRAEAT, BRAE:

(1) AR A e Bl B IR H AT B — 5 RSy EIRERRAESR; B
(2) iZfh R PR AN BIHAT IR 4l _E R 2 SR 3k el

A R EIRE FE SR BB AN BRPAT i e R KB H IR IRIE S 5 =5 “ A
IFRIEEI R U 7 o BEAh, B AAT AR AN E i ok 1) AN AT IE 2 31058 =
5 OCOARMGIRE R U7 B R T AR R R, RAT AN BEORE 52 A 4
HY AR B X6 AT N B i B R A8 AT AEAS B R A B A8 VR e R D A5 DL 9 04T
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(2) ZAP R B AN BHAT AR YE ok i R 5 el .

kR SRR R B R AN BT & e B a0 R

(1) VERER

A0 iAok e B B LA T I A

(a) ZAIUEMfP R R B, BUSIERENAE, P

(b) PR B S B E A .
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i 4.
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IR 55 M AE S BRI 9 AR P2 SUE G & EE E 2006 SR 1 66.6% 35K 31) 2015 4R 70.5%. 4
Fily ORISR G5 =47 Mk 3 e b, 2006 SE& 2015 [0 FE4EEH0N 2.7%, %44k
MR 54T ML S B A2 = . (2007 SEAE NI BISFIAFEIE N 2.1%. B i il il 78 52
BrE A = ol GETRUENHE) 15l 2006 4E11) 33.4% R 2 2015 41 29.5%,
il 1 SV AE PN AR B D TR B bR, B 2006 A1) 13.4% T A 2015 41 10.6% -

SRR E AN A B 2011 K 3.1%, 2012 K 1.7%, 2013 8K 2.5%,
2014 FFHEK 2.6%, 2015 K 0.9%. RESRETHREAE, Bt Gl
KR T, IS REERE N SE 2 HE 2016 FH1 =ZFE R EEK 1.3%. 1.1%M
1.3%.

A EN TR E—FEHK 03% 51K 0.9%. EFEEMN T HRET, Ko
BRI, BIFERA T . KEH %S H 4 2015 F1EK 1.9%2 )57F
2016 3K 2.2% ., B A AR S5 SCH AR, 33K 2.7% 801 1.9% .
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e b S ] B AT A BT LA R NS TR L2 0 T B S AE 2017 4R58 —F I K
2.9%, ZIHKZAEFERTE BGK 3.7%) SPGB SR 5K 5.8%) K],

JUEAE R IR, H 2016 FrimARS H DK 1.1%. REHDOEK 4.0%,
Fan T8 0.5%. Szrimngt O R CRFE 1.3%) 19520, 2016 G300 T 1.0%,
AR A5 HE /N IEEK (8K 0.2%)

2011 & = EE K 3.5%, 2012 FIEK 1.6%, 2013 FFFF 0.7%, 2014 F3
K 3.4%, 2015 K 0.1%. 2011 4 2015 A= b= (il 18K 32 B2 AH) i i id b
(WK 24.4%) . Bt &HiEN (WK 14.0%) FEBEERETT] (8K 12.0%) HEK
19K . 2016 G55 —Z=EE MG = E R LL K 1.3%, 25 ZRREAIEE = 2R 4 [7) L 3
£ 0.8%H10.7%

2015 AR EEHV AN EE RS =R dh ik, Z@Hlk =& 2011 FHK 3.5%,
2012 4EHEK 7.7%, 2013 4EBGK 4.2%, 2014 K 23%. 2015 4, @BH0L~E T
4.1%. 2011 fF4 2015 F GRSV IG A2 e R) 3 5 5 K 10.0% W05k 30 . T HLAAT
FAbESRIE S TR, BFA T RETE 2016 5 —FEF LT 4.0%, B -FERLT
b 3.0%, =K =ZFFEFE T 3.0%-.

BNV ALA i B RAR SR = 8 2011 4B K 7.2%, 2012 4ERPE 2.1%, MG
2013 4EAT 2014 ERIHK 4.8%F1 6.3%. 2015 4E, f1iMATRRSIFH FIE 2.0%.
2011 44 2015 4EWAA, %3001 S2BR E A BEIE K 6.8%, A HiZEITRY 75%
FIATHATIR RS 10.0% . KW HERATGEANHGA 12.5%, ZIAEERA" . KA. Al Al
RIRSIF R GHNTES T 26.3%. 2016 a1 =B, K. AMARRSIF R
FIF= K F L R 4.4%, 3.8% M1 0.8%, St | REJRA <% H AN LA .

SR 2015 AR5 R G SEPRE N A= 2l (2007 sEEMIT) 1) 1.3%, 4ol
e ISR K& 5 8 B A AR 4 HE IS KA WA R DTk /N s R R
BV, W2 N KRR e 2011 /N2~ 8 0 2,530 Jil, 2012 4E24 2,720 30,
2013 4209 3,750 JiMi, 2014 454 2,940 Jill, 2015 44 2,760 JiMi. hnE K&t Rt
2016 4E/h 22 P FoREIE 3,040 Ji .

IRSSAE P2 AT 2016 AFEK: 2.1%, TR 2015 4E KRB Y. 7 a2
MRS P E R %, 2016 45 R % 0.8%.

2016 F, &R fn A PR AT L B R W I s R R R i LS T T B A AR AR
FEEFEDT 3.3%. BRI KA. AmAKARSIFRIH ISRy, K.
KA AMARBSIFRWD 1.8%, AMHALSEITATEK. BT RIEV&EEK,
ANV FIFRME ST T 3.3% . A FEEK 1.1%, X2 2011 4F DORAT MAF 15 1 5ok
F—4E, AHL, SR EE IR A o R R 2 2016 AEE ZE NS KVF £ X [ R A HE A
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R BIEIEI 0.6%, T EHE AR F b 138 M Bk B 1 17 i 3 b 0 244 R
e

2016 F, ARG IEK Kok & 2 = A Sk (38K 3.0%) DL K &Rl Al f4
B (K 4.4%) . AFEETATI (EE. PARAIER) K 2.0%. ZBismit
BRI (K 3.0%) « FEN (2.3%) FHtEI (1.5%) [FA SEEK,

2 R IE K 2.5% 00K 5, FEER] SCEIMNIE K 3.8%, il T FHEE R A THE
MK (2 SCEMIE K 3.2%) , [EREMHE FM 2015 £ 5.0%IG R THE 2016 4F
1 5.3%.

S [ YU SLVBAE 2015 4F R % 1.4% 2 J51E 2016 EH#4K 0.7%. H1T 2016 it
FIA& BT 1.3%000 i A B 0.9%, RIS 5 -8 507E 2015 GEFRIK 6.9% 2 J5 1E
2016 4E % 2.1%. GDP [25 & 7E 2015 45 T F4% 0.8% 2 J51F 2016 EHK: 0.6% .

MEAXLZIFRE

2015 FFEHFLEFRIAE, FFEETH 2008-2009 4K TEIE DK 4ERE Fr G H
FE R 2 Hap K. BN i & FriEsh g 7 2Bk K, IR e OUH2
WD) ER T RN TATE S, 2016 FE—FE, RIREFEBNEIER, HEEH
FRE RN ARG PR R, [FIR, AT E 2002 4 DO £ R AR K S,
&Rl 30 e -

XA A S gt A [ g T SO B, 2015 4FA4F K& 2016 SERIRFEIE X
AR T SRR (I AN X H 22 5 r= AR T S o A AR IR SAT L 2015 4FAf L
HIR A S 30% %2 40% AT EIFLEZ, HAAEZFENRIER R . EAEGRIRITIL, 25
TEENTE 2015 EMWRKATNRE), B2 2014 FHBKEEA PTG, Sk, s
KPR GDP 43 i 2014 4E/ 2.5% %% 2015 £/ 1.1%, N HE 2008-2009 4 K FEIR LA
KRG =

[F)— 3, R NBLRE R M B AR ER) 4% L GDP fE 2015 UK T 0.5%, NH
1981 FLIKALHE 2008-2009 4 RFEIRTE A IS ARG K2, M TS MHinE K5 5
AR OINERIHE D& S DA EL ) BTS2 . DAAEAGEE &5, 5K
br GDP T 2017 fE28—ZE 48K 3.7%. ML S, EESZFr GDP T 2017 4£55—ZF
WK 1.2%.

2014 4F 5 2015 SR\ IH 6.9% .

ATV 1E L2 5T 57 2 FI B3
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HIRBEER Gy % ogin, A5 ET 2014 4 4 H 14 HEEZ T 0
Pisle AEEPRTA 5T T KJERVK (Teresa Wat) -5 e N BSLAIE 5 5 a5 A2 240
HAFELEBE T (EMEES) ¢ (RREER) ) .

[ Br 5 5 )T 5 X ST A R 5 E @ — R85 E E g WE AR A,
fo K AR RACME T HIE RN . GRS W 17 U7 I & 18 i,
BWREEREIE (RS, Mk, 5k o Rkl BR (BIFEHEHERARAGAL
5 EFREE . SIE AR KR

HEDEAREHE KR Gk, 2016 45, A& E W ER i R 5 B id 59 12
TG, AR IR 15.2%. FIRXTET 5 RIEA LM RS AR AL
W TN R RS E R R S AR AR AL LE ) W 2% T Fe a1

= RITARBUERBURSEH

BURF K BUE 7 R ATV RHESE

ASFUEEFAS LT I BUR 45 M 7 BB E | [ BURF S5 K, o7 AT BN ENE =4
Ci R 3]

1. M

ANFEREFAS L2 A SLIEN U A — AT N VU SR ) B ik R g . RN INE K
B AMNEEHE R HERE G, AYEES A M e SRR ER A RS A
FA Rk H . FEBUR R RN ik S SRRy, JRAT IR A JF ks .

SRS RSB 85 LAk RA, ESRBAVIEEHMELL TE NRES S
BHNES.. RN CTESFERER R L —RESW, —HaSWnaKEREA. #
BRSO, BT g T REJLAH -

2, T

AT BOHURY R e B AT R R M . RN [ L EAEAN B B RHE FE I A RIACER
AL SE A IARAE BUR h B, 2 9 G . ARIE ZE R, @B e & R B BT
(B — N T4 .

AL BRI A KA B AT B R IR L, JRAEAT B 0 A LA 2 S
ERATIR TR AT . EERER)E, BLEE2RIR LR RZ T
B A A K OFHE B BUR

WA K AHEY:, BB HE RS, EAIERNRSE S, JFlrfar
R R SR E 52 T e, LSO
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ITHZE RS (BINED , HEKSS, HFRPEEE TR ATHAR. ST
K4S %, HITK—BNN &R .

N V&) ALk 5 BURT B B3R I 6048 BURF I 3@ AT ) Sk 2 st . N BT ar &8 T K,
AT KRBT HSZT I EE AT, ASTHATEUFBCRAE B A ST N ES.

3, "l

FNVENLK RGBT, e HEHEAERLS . REFUUNBUFSA
NI, IR A,

B EAE B e & ) A CBR3fi@iE) - N RIS Sk B %Sk,
TEN LR R 22 H o B SR 2 5 # K BUF I E N E L B S OINERABAIE fEE)
FRIRG

AF RS EC T A 1 = VRS AN F B EFAS EE T8 i« A FIETEHE HE T4 B
ENEBE AT S LW EVRIEER I R . B DR O FE /NER G RE . RN\ ) 35 2 A
HOEMFRELRE . B RBUNTE B LR T, BESEUR AT A F B a8 LA
AR BB BB B4 e v B .

BEFRE) 1 R G FE N KBS VEBE . NS KEEFREERE (L IREEFN S FIEE) AN
Kbt BEFRVERE R 28 R mlikm 24, HlindEahinE KT R LRER
SRR E B e . I R EEEBAE N A § kRS, B kPt 2 Eyf 8 BT
RIEBE NS 9 R B ) R4

=S UTA

IS RAE R E S, BN G & B AT A28

MR SR SERAE S, AFTRRE P A8 1A I 5 AR BEUR A P AT LR R AL,
ASNEFEHE A s HHE . AR 2L W7 AL RE AR 2R 4 2%
F 55 BUAS L FE 55 1) B

BB

2017 5 5 H 9 HESATRIRGE ™A 1 Hoin IR 32 5 At 5 2 R R /D B80T« AT EURF
4K John Horgan 5 8|4 KW EUT K Carole James [&] F4ii'%. HHH 2001 44
ZERR I 28 I IR AR KL, —EUONEGE . IR LEME, FIROKIER T 2021 4 5
H 11 B%47.

. ZFN4A

56

Page 104 of 248 FIN-2018-86710 S1



ZX

ANFIEE AR LEAE A B 22 5% 5 20 T HAE W 00 H AR BRI AR 57 ARl s Al
KABIKIR M 7 F 2 ikl sy, XEAT I A BTEA SRS LE T4 5 7R B2

FHEARR A4, AFIFEHE LU A 157 3 1R AN R . — 24T L IR 32
JEH SR TAENLZ

o IZRURME. BT BRI TR

o RGN, WIEATHE (HUPRGELEPHIREE ) o &

o RS, B PARE. MBS EFE .

AFVEEFAS LA H 26 0 E Nl AR5k, b RS AR B 7 WA H5r 2 Y
M TAERAL, BFEMEMEER Y BTk 1 RIS &R, TRk,
i L7 AARL 5 S 4T M ) A Bz

ANFUEEFAS LR A FoAth S 2 AT M s R . ZoR Mgk . APIEEHE A
£ 2016 =R R Al (1 E ZAT L A4

- R ER G

- BRIT AR RS

- EEH

- RS AR SRR RS K
- AR

AFIFEHAG LEE A LA N\ BRI X — XN AR HBIX, 1 Tz 25 Ak Rk B
B X (Thompson-Okanahan) 5 A3 X Oy A7 AR IR SO R AL, BIATARIEX . T
FHERVREEF 2 EE AR AR AR RO, RS RS LA T
M E R EE T SHA A 5 E R ED )% O R B A A3 A S R L
WAL dh RS RN AN A5 7 T BN b 5 3 DRI A it ) B ZEAR Bt

FETW

ANFIEERE LA (9 32 AT b AT 73 9 i b & AR S5, A
1. L.

- Rk

- BRI Ok, k. Bk, SRk, A AR IR
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- A

- 23

- il

2. fRE5AL:

- MERMEET Y

- RiEis A i

- dpEh. PRES. PRI BT

- RVIRES AIRREH AR RS

- rEk ORI HA SRR B AR 9%
- HEIRS%

- RIS RS

- fEE. TR R

- AEfE RO S

- HAbARS: (AEFEALEED

- pIEH

PLR A RAFI A EHS LA )\ OR X s 3= AT IS B .

1. REAX (Cariboo) - KB A XA T AFEEHE HL A s, & ALk,
FHMRIRARZE o Mol B A0 SFHEE H AR SR AU AT A2 1230 X ) EAT A,
Jirgile bt ko — A EEE AT L

2. FEFRFEX (Kootenay) -FE%¢)E XA T ASRTAME LA AR HIX, H535&[H
BT RAER A s . X e e e E /Nash H . kil 2 i X 425
M EEHES) ), AR, BT E. WS WEMER. KR R
AMRAGE 1% X EE e 2 XA A EEZHA . Teck 2 m] AL 1 K5 KT
(Trail) HIEYERIGHR DR HNRAL, Mok, PAMRIR. 2 EA
TR AT & P2 X 22 5 1) R R T A

3. BERX (Nechako) -JefifIDXHu "fd, A IR, Hofd i 5 B i X
RN ORI E MM ZIFEANINE 2. 00l AV S RIRSOTREEFIK
5 H ARG AT Z X A5 L A
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4. JE#EAEKX (North Coast) - JLiig/H X EIERFVE, A RKERMK. 1
XA O g R e . AL BRI R X B P AMR R AR R T8, $E4t 1 —Msthe i AT
TR, ZH X AT AR K. BT R RORFCRETZ A, B E
T# (Port of Prince Rupert) . 42 H4F (Kitimat) [JERER IR K& 1S
Ko IR EEREIRT B ARG, HATRTIEINAILSE 1 BT .

5. Z&JEX (Northeast) -ALy& V&R ILIBKELZR, AFIEIEE LA # AR B IX
Al F X R AR, WA AL R AR 25 o iz X A5 P
FEAit 2 E AR, R ROR U P AR . HoAth EAT AL R KL R

AH S FIE N AL . A 10%3 AL 57k RIRSAHAL k.

ARG ZN I B LLRAEA L X o ASCRFZIX AR R BEIR AT, XA T
2 R AL UAE B 55 % IR S5 A Ak A SRR ARIEIX K 5 — B2 SO R
AL VF 2 & st FE R RIBT BL, B4 A ST BIER AR EE L A S b 2R i R AT 4
TPl EL U D A2 15 7€ B2 H 1 IEAEIE T rh AT 83 A2 7c A 51 1
BHELEIE A KRR C IUH o Hoh EEZAT I RAEAA, A il 3G kA

6. BYEHRKERBHFRX (Thompson-Okanagan) - 1714 Ak Mk B UFHL X A T A5
A L oL, SARMEEA . USSR, AiE 7 R . H 2 a4 st bl
ol MRS ARAFAGE N A . AE N — SR, 1% X AR A3 T A
YOI LR AL & s T AN RS LS B . 2 XA AN D NI
AN o ZHBIX 1 55 2 3 B A &% I T N 38R e G I )3 b s AL
£ EER A T AR I T A S S AT

7. {KFEFEX/FEEE X (Mainland/Southwest) - Bl ~F & X /PHEE X /&2 — NG
WA, A 280 T AL, ZAFIEEHME LA N &% E R HLIX,
WIS KRR R 2 ot X 2 —. 1ZIX&E50E 7158, SEAM, AR
B, AE—/MEERA T PO AR AR, FETWERER S Sk,
. BE . ST AR . KRG R X/ P R X AL K B
X . JEVHI A AIE SR, AR S . SR R . 1
X 2570 2010 FiREFHEAFRizSMikiz e, IRFITMAEZXEFH 56
e EERMAL, 298 82% M Nk T RS AT %X AR5 AT b 2 S HF
AR R AT A HARARE . B, SEEE 75%0 K aR. REE. b
iy = AR GO ) AL LS 72909 Jo L b AR 71 R R 45 16 B A7 ok iz IX .
gk, R A Gz X Se T 15% 0 TAE KA.

8. REME SR EZTFX (Vancouver Island/Coast economic region) - i & £ 5/
T X ASIEA, (A RSN T R SE NN I 2 2k . LR IS A B =F46 H
WA EINAEZ R — L rh RN T A2/ R R RSB ZHX
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GO RIETIERRE, WRET . A R oA B %
HOIX BT . 20 82% BRI TR AT Ak, MRSl A A B 5 He i T
ST 80%. AFIAME T4 B RF4E 2 R TR FA% 1K, BRIy 4
SEA B R AE R M . A 2D 4h 2 — A SR B R LR TR IK o BT AT
Wt X B

LIRRAT NRZFFE A5 KRTw AN BUE R E A A= B A

2016 ¢, AFIEIEHME LIV AR B TF B S2ER GDP (R 294 75% iR 55k ot
MR, R 25% N il iE k. B MO B o AR RA BE i R G 7> (41
18.3%) . HUt[Fm, @b fhfliEk sk, SASIEEHE LI 2016 A SEPR
GDP ] 8.6%-

Vat s, 4R MO — 2016 4E NS EH LTE B ECRI 25 i
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AFIEEHE H T2 SEBR GDP 4T Mk i
2016 SEAFIEEF S EE A PSS A& 1B 1) %547 Mk 52 PR GDP (5 Ee

AdEE.
> e '
&ﬁxzjms 539 EamdamEs.
’ —_— 6.4%%

-

\:>\' WEEH
N 530%

ST T \ RS R
6.9%% I( .\ 6.0
| 1
r—_—
8.6% Hib.
13.5%
Xl B
ik SR
5.8% 5.9%
(S P
18.3%%

Al INERHHR (CANSIM % 379-0030 - 2016 £ 5 HHIRATIKED (il FRU& N, SEE G AT 100%)

AHNEEAE L4 DUIE RN AR T B 1) 2016 45 152 br [ N A 72 B4l N 2.187.55 1270
JC, 2015 48 2,190.10 1275, » Rtk EFEBEK 3.7%M 3.1%. FEHEKFERR
IR, i S EEAR T E— KR . .

ANHIEEHAG EEEAE 2016 FEAEBL RS v 8 i N3 52 bR B A2 7= B 46,038 HNJT
(2007 E{EMIT) , 2015 44 44,942 Iyt (2007 EEMIT) o AFIEAE LA &
NTTECTF 2016 44 4,751,612 N, 2015 424 4,692,953 A
ANHIEA LA B R A K Z 0N 4.6%, B 2015 SO 0.1 AN 4008
FATIAREA, AR ERRET 8K 5.1%) JKliElk (K 5.8%) R, A
FIEEAS LU L4 MRS =B 1E 2016 4FEHIK T 3.5%, %% 2015 4F 3.4% 5 KIE UM 2% -
2016 EFE, KN EFERITWAFHFERAEITY (8K 3.9%) , tkMEEHR S
(K 5.1%) KamffrREATIE (8K 4.7%) .
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AT LRI A A F B AS L 24 SEBR GDP
FE RN AR TH I S PR GDP (A %)

6.0 58 58 a4 02015 ®m2016
51 ] - 51
a7
40 33 42 .ﬂ 37
29 29 0 31
2

20 ’ ’1' 1112
0o |

25
2.0
40
6.0

21

8.0

BEE.  SElk. GARE SEAMERY BEAR meaae ErRd ARFE. K4 B3t

med sHE T

B NSRS R (CANSIM # 379-0030-2016 4F 5 H #1471 H)
AT AFE sSmEi A il #E kLT kRS R AR RS .

Bk

ok 2017 £ 7 H, AFIETEHE LEIEA A S 2O 15 B 2 A4 3,978,900 A,
A 2,507,200 N TAE, lb# N 5.3%.

AFIEEHME T 2016 I HO G LR B 1994 47 J5 i KM 0E, 5% 2015 423
K 1.2%. AFIEEHMS LA EFFE 2016 FAiE 1 73,300 AL GEBKE 3.2%)
Forp 2RO ET 4 38,500 4™, HEHR ALY N 34,800 4>, 2016 4F, ANFIEIEHE L EA 57
IR E 1994 G I RERKE, K 3.0%. 5730 11 5RShIGK A 3 b8 K AR
FIEEHS L2 Rl 2R RIS « 2016 4, AFIHEHME LA I RN 6.0%, %
2015 4 FFF 0.2%-

AFNEEHAS LA IR S ATILAE 2016 AR5 AL N N R, K 2015 S5
62,200 PMRIAL (KR 34%) o BReslmbig iz, +—Mrlkds A TlkiE K.
HERAZFEN CHilE 17,000 MO« BEL SCIOREER GHig 12,100 M) PLK
pik . B AR A BN AT L CGHTEE 11,200 AN RAD) B4 B3 kg K.
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ANF R EAS EE V48 T S A 2016 SRk 5K, #HECT 2015 “EHHY 7 11,000
ANpafr (BKE 24%) , FERZBTEFLEVAHEE G 9,800 AN HKH T
g (D> 2,400 AN AN Bz 1,000 AT 47 M8 22 skl 7% 0 .

#2017 47 B, AHEEHS LA & E AT AE i R s

AFIBEHMS IR E £ F=F RE A RT AL E R

201756 A | 201647 A
20164E7H |20174E6 H 2017 7H | 20177 20174 7
A A
gk A% (T [EEiRi3)

AFUBEAS H I -

it 2,394.2 2,486.3 2,481.2 -0.2 3.6
i it 3 b ) 470.3 502.1 499.5 -0.5 6.2
Al 25.8 27.3 24.5 -10.3 -5.0
AN AN S

by AR 51.4 51.0 50.8 -0.4 -1.2
AHE 13.0 13.0 12.2 -6.2 -6.2
gk 212.8 233.0 232.8 -0.1 9.4
il 3l 167.3 177.7 179.2 0.8 7.1
SRS 1,923.9 1,984.2 1,981.8 -0.1 3.0
HRIEEH S 363.7 371.7 373.3 0.4 2.6
AT IZ H NG Ll 138.8 142.8 142.9 0.1 3.0
SRl AR

Jr Hi = AL B 137.4 157.5 156.2 -0.8 13.7
Bk . R A

FORIRSS 202.3 200.1 199.9 -0.1 -1.2
ol A R A

SRR % 108.1 103.7 101.1 -2.5 -6.5
L R4 162.6 163.6 162.5 -0.7 -0.1
27 Mt 22 R 55 297.1 300.1 302.8 0.9 1.9
& B U AE IR

4 127.3 140.2 141.5 0.9 11.2
RN 175.8 185.8 186.3 0.3 6.0
HoAth e 550k (A

THAILEH) 105.7 117.6 114.9 -2.3 8.7
AFER 105.0 101.1 100.4 -0.7 -4.4
'R AR B

2 AT RO F . AT UM Ho A S A B R %%
i skiE: S Kgiit ., CANISM # 282-0088

B RRK

ANFIEEHS LV 13 Sl Ak £E 2015 4 L3k 1.1%2 )5 T 2016 4£ ik T 1.8%,
IR 5 EREREE . BrAYsh GRS 2 S R ER & B AR S5 i 5 kR
e F 75 Je X EL k% bk S B A A I R B gk k. BTN AE Bk S BUIR S5 AN A%
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Lk, AR AR A B, DR T S A RIEAK BT . 2016 SRR T Y
FEIO ks A T BT, TR R R SR A O 0 Lol 1P R R AR O R

FEE.

Xt BE

TNEEREE e 4 [ ARG XS AR, HEAN A 548 1 O B

B X5 5 A B4

XtohHE 5

ANHIEUEHE L E A B AR 55 =28 Bk, [HPRli i SRIB K. A5 EEHE LT
A I A AR S PR A R N [ . B, A, BREL. RN AN SE E A 4
BRig R,

THEERTAFIEEME LA H 2015 £2 2016 HE08] [m) A4S [F] 3 X 1537 X 3 T

500

IR LA K ERE O (R HXRER)

JEE
I
SHEPNG
it
SRE
HA

i [H]
Bl
B
7Y A
HoAt

Bt

17 X
P !
AT 2

2015-
2016 1]
ot 20154 2016 4F
2014 2015 2016 ZF) BRE
(EWzyIi) (B HD
384 398 410 3.1 1.1 1.1
252 259 232 (10.3) 0.7 0.6
6.387 5,982 5,948 (0.6) 16.7 15.2
250 217 198 (8.6) 0.6 0.5
535 561 620 10.6 1.6 1.6
3,665 3,624 3,727 2.9 10.1 9.6
2,088 1,837 2,155 17.3 5.1 5.5
589 622 806 29.6 1.7 2.1
321 324 204 (12.3) 0.9 0.7
111 182 95 (47.9) 0.5 0.2
18,050 18,812 21,173 12.5 52.4 54.3
3,201 3,104 3,364 8.4 8.6 8.6
35,832 35,920 39,022 8.6 100.0 100.0
1,520 1,447 1,568 8.4 4.0 4.0
14,184 13,436 13,804 2.7 374 35.4
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1 BHR, PERI . PR 2R RE. M. AR, vk ERE. BEARL. SHE. THAL. BEIEEF. .
PR, EE A, VHEESA. ERL. Fe L ANoEE
2MECRIE . o, hE . SR, FHE. EEERAIE. HA. R . DoRPEIE. . oucs. meE. 3F
B, ik, SEE. 3. EEAE R
BaRdeds. s kgitE, (EHET 5% W, 2016 5 JHEE. B TU&ETA, SHEMSTT6ES 8t
A—EL.

HT 5% E IR 58K SRR S/ k& Lk, AZVRTERHES LA 1 [ R

P vl Y AR 2015 AR K 0.2% 2 )5 T 2016 FH#5 K 8.6%.

AF ARG LA H 2 S PR S OAE T 2015 1K 42%)5, T 2016 1K
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L%ﬁﬁ;waﬁr‘f(%{ﬁﬂw (306) (551) (372) (135)
TR AR PR e, 2,164 2,111 2,086 2,080
T KA EE oo, 398 1,078 489 212
I e (1,995) 0 (1,021)  (1,254)  (1,250)
DS RFIli]-A P
BRI T2 e (55) (64) (78) (60)
FIAT I S o (1) (90) (10) (106)
LR P2 e 1 4 190 132
N T et (55) (150) 102 (34)
H 5 E KA E WAL AR 568 236 (647) (258)
VB AR D/ (R AL (1,218) 1,802 (988) 150
N T 79 T = ) OO (40,967) (39,597) (38,609) (38,716)
B (AE) — EXK (42,185) (37,795) (39,597) (38,566)
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AREERRIGFTF)'

BHAERER

BARIGR PP EEEUH
eI N T 2 < TR
NI 5538 SEYSON S A 5% FHERH ...

REVF DY
TiERTE S

THETD) o,
A LB A B

R TR

mﬁﬁ?uaaiimﬁéwm
S B R oo
ISR IBIEE Y <o

WY AMERRT

TIRE IR .......

P%Dﬂﬁﬁhﬁéﬂﬁmﬂmﬁ@xw

JEIN)....

WA *klﬁi“"? ﬁﬂf(ﬂai

*%H“Iﬁaﬂiﬁbﬂ

FWUMU&Wﬂwah

INERYESES

O8] R WU R ITE n/G) o

H,DILM\WFMW%M e
FEPE 2 AR S SR I I/
Elﬁlm% [ X s 7] B AUk itk

SGE PN R)RBLE

ARG

ARG RE BB oo

RAESFTR)BRE

BRES)
BT H

F8 S EF AT EHH...c..
AR RIC I
NS
I

B TAGAR oo
R
T 1[1) YT

AR SRR 1P OB oo
BeBE BN (FT TP R
BB (TR e
FIREA G R) DT

BRED

NILAF .

Ak

N

AL H T

BE3IHA3IHIEMWBUEE

20174 20164 20154

A Al BRE FRE FRE

2,737 811 1,692

2,111 2,08 2,080

75 329  (361)

(6) (11) (12)

(551)  (372)  (135)

206 231 204

(2,525) (2,710) (3,371)

9 6 (19)

(586)  (462)  (210)

(93) (20)  (106)

350 (13) 215

418 320 235

3 148 51

67 (292)  (331)

22 13 12

(59) (15) 47

(215) (79) 100

2,782 2,808 2,651

4,745 2,778 2,742

1,077  (3,659) (2,582) (2,975) (3,196)

1,077  (3,659) (2,582) (2,975) (3,196)

(1) (1) (5) 30

230 (399)  (169)  (101) (98)

(321)  (321)  (132) 218

(64) (64) (78) (60)

608 (135) 473 (658)  (142)

838 (920) (82)  (974) (52)

2,081 (1,171)  (506)

2,081 (1,171)  (506)

27,452 (27,382) 70 2,847 2,758
670 (670)
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() K57, m] WEURF LR R]

KL 11,235 (13,037)  (1,802) (1,453) (1,397)
ﬁ*ﬁ&@ﬁﬁ?ﬂiéﬁu% 39357 (41,089) (1,732) 1,394 1,361
f)@&f)ﬁ"“ﬁ%iﬁtn‘...‘...‘...‘...’...‘...‘...’... 349 223 855
& B IS — A e, 3,459 3236 2382
RERAEFEMY - FR 3,808 3459 3,237
& B I E S 2

4. 2,938 2421 2,499
f)uﬁ"-"m% 870 1,038 738
ﬂﬁ&iﬂﬁ%ﬁ%mﬁ 3,808 3459 3,237

VIZAEFERTIRAIEON 1241420076 (2016 55 11.95 420070 .« ZAEREAHHAE K 25.94 125t (2016
TN 27.63120M58) o FTERFIEALHS 2016/17 4 (ASLIRM) 2B RS 124242056 (2016 24
12.14 42 0078) J2 0.01 120078 (2016 44 0.19 12 h075) MUCRILE Ak, A BafizERFm
25.87 12 mot (2016 44 27.86 12 nye) FIE S H K2 E £ H1 0.07 12 moc (2016 48 0.23 {4076) i
AR FIE.

P EREAR AP RAT, LHAEREEGS .

= FEMmE

BATNEBURG . EZ A7 B LA RBUF A GRS, il 2 I8 ROt
ATH R RAT NG AL LT 32K F00R

1. WMEWER S QHRBUN A ILIE E B A H I BB A6, DL A BUN
fefitiz e BB, LA A RAT N fal BRI S5 405 0 4R CRLE I 5 |
LR FIXL REE B FARBUM LR PAALD) BE065%: UK

2. BT BRELER AT LN (LT #IE) 2#ER06155, LR A#
AMERHE o B E R AR KN BATE RN, AR E IR A e, JF

f
AR ) A AR IR AR MBS R A ) R

T 2017 4F 3 H 31 H, AEMREEE N 659 12 %, 4T H4 X GDP 1] 25.2%.
RAT NG X @ N E AL, FEBUF b B 93%3 F T Ay JEmb v it 42 4t ¥
4. WAN, RAT NS B2 37% i [ 5 A w1 s SR i | 1 BT 5 S .

R T RAIT AT 201743 H31 H A ffitim' .

BA: [ o
IR 20164 2016/17  2015/11
20154F £ B &F &
W AR H SRR LfR
o B 5 %
BRNEEZE 6,215 (34) 6,181 4,644 8,034
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AWM B S (FEARE

HiE)
BB oo 13,400 58 13,458 13,457 12,764
A= B .. 7,552 36 7,588 7,552 6,998
mﬂ/\'"ﬁ&/\ﬁ er_a 12,475 (118) 12,357 12,249 11,465
A e 3,585 76 3,661 3,604 3,466
1 72 TR 37,012 52 37,064 36,862 34,693
WA B AR 55 B 43,227 18 43245 41,506 42,727
HRABETHRE
R =< 20,294 115 20,409 20,431 18,683
RE A A FEAE I e 3,409 28 3,437 3,430 3,389
HAth ... e 410 91 501 516 493
=] J\ﬁvﬁ% am 24,113 234 24,347 24,377 22,565
T 25 350 - 350 - -
RITNRE BB 67,690 252 67,942 65,883 65,292
R GDPLLE
TABHESSS oo 17.0 165° 15.9 17.1
B S i ST 26.6 26.0° 25.2 26.1

UFRP RS NI & LR LM NGRS 5 SFaBEas, BEAEMNITRE. MiHF
BAE N NAFIKERTE AT NI & W 4R 2& EAoR.

AR S RE S B T 20154F3 A 31 H AU SLPR4s . 20154 T & vt - WA 43400 1) T4 42 3 F-2014/15 1
EREEF .

SRR E KRG E20154E11 B 10H R AH (B BLF0RMER) OMisik.

0 U1 5 55 6 GDP LY 2 i 45 0% 3 J A5 FH PR LAL) FH A 29 #r E80RF 78 22 40 £ e & )
e t1. RAT AWIZEE R T 201543 31 H N17.4%, #%:2014/15M4E T [£0.37N 1 40 24,
FHEL20154F TR [ I BCF A0 B 2 B AT ARV ECME 137 45 5T GDP B 2 g in 55k
Kz —, BUIRE 78 a E bRE S O ESEAMNTE D R )57 55 Bl ¥ A
AN, RAT AR ST R91.0%, FHE2014/154E 5 FFE3.1AN 4 5.
FRYIE T 2017463 H 31 H RAT NI ECE G 55800, A48 310 H A s m .
R VAR E DAY i Y ]

HAh e
RWESR o £’ itk 20174 20164

FIIATE e 2017 0 3,778
2018 661 591 1,252 0
55 S 27 i 5 AR .. 2017 0 2,252
2018 713 1,526 436 2,675 2,293
2019 2,228 878 3,106 3,123
2020 2,168 103 2,271 2,167
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2021 1,936 1,936 1,919

2022 2,389 990 3,379 3,383

2023-2027 7,866 2215 1,231 11,312 9,851

2028-2032 4,571 96 4,667 4,455

2033-2037 1,340 371 1,711 1,319

2038-2042 4,114 169 4283 4,109

2043-2047 3,669 145 3,814 3514

2048-2052 1,451 1,451 1,447

2053-2057 130 130 130

2058-2062 0 0

2063 181 181 181

BEAPERST oo 2017-2048 193 193 194

1% 55 E 1 B 33,610 5332 3,429 42361 44,115

N2k B 1 OO 35 12

A B A 26 2350 42,396 44,127

T3A31H LR REEK B0 FHAIE

20174F... e 3,949

20T 6% et 3.60%

R 5 95 FO AR AT R e S TR ST AR i A R R S

“F20174E3 H 31 H AR M 550045 46.9014E 7055, 524t ls3.2212 ot TeEs kB fi %, 5
EXFHONRIMLINTG: TAMLER TS, EeXh 103442 n7G; 8Tt is, e4Xtph H8.81421n
I6; 30 NEMi4 (&5.812n70) FSOZENEESEL (A 1.032007%) » 405 i[5 55 M i 3 i se et b

ST R RS 27 2510 N TT AR K S5 (20164F 928. 7744 M78) 23,6005 e HiAth 5% 3 (20164E K
3,900 075) .

81

Page 129 of 248 FIN-2018-86710 S1



FRINBRAT NERE 201743 A31 H 1 A 85 Fs o, A5 2000 H AT THE 1 m

AL | ool S E
FEs o Rk HAREE 20174 20165

FIIAAEE o 2017 0 3,256

2018 2,582 795 3,377 0

fii 5 2m . Bige i Rir ... 2017 0 0

2018 40 40 40

2019 1,030 204 1,234 1,234

2020 675 675 675

2021 1,100 1,100 1,100

2022 526 526 526

2023-2027 3200 645 392 4237 3,531

2028-2032 3,109 3,109 2,809

2033-2037 376 200 576 374

2038-2042 1,524 1,524 1,524

2043-2047 5,219 5218 5,218

2048-2052 2,120 2,120 1,620

2053-2057 60 60 60

2058-2062 0 0

2063 50 50 50

e iapst.l 21,234 2,020 592 23846 22,017

REEEI BRI oo eneeas 91) (82)

ARSI ZRIATEIR) et (16) (10)

A A 25 5250 23,739 21,925
T3A31H H ERREFH (i FRAZFE

20174F... et 3.88%
P10} L3 SOOI 4.01%

R 5 95 FO AR AT R e S TR ST AR i A R R S

F20174E3 H3TH AN MR 454G 15.95{23E 04y (£20.2002hm70) » e 13.68123E u5e Xl
17184276, HAh2. 27423550 (£3.0242m75) Tkl LI 40248 7658 4= X v oA5.9242. 0 76 .

IR R IR SR B 55, MAEE —DEREIIR A6 . BSaEE
T8 5 B R AT R TR, R GFRESRE . MEREHRS S B Z MK
XK W2016/174EFF (A 3Lk 5513271

RAT NIA Aot 55 At 7
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=, “FMIAMSREHFEITERL

RAT AN E20174 . 20164F 2201543 A 31 HI1E =F 1 554 &5 2 i i m K Ip
E RPN ETEHE L E A B 10D b X TR 20174E. 20164 2201543 H 31
HIEFEE M &SR, HitaKBERRTHREEN. AR W T

(—) EBZER201743AH 31 HILEE

A ZIBFEWAN

BUR ARk E HABBUR BTN K B ARBUR R BEERTS I S 52 IR BT & 10 2 1H AR,
HCNIEEWN (TERATGED . AR5 BELS B A T SO R ) S HETE 12 78 R
BN, B B B e BEAS B 1 B <, LA S A S BT A AU A (R S HE AR I2 S
LN .

Hilt, 2016/17 B (AL b AR I 55405 AN AF SIS R AL T & 1
NI, AZAENEER () oK B HABEBUR IR ST R AN, Fe R SO T ICRBUR I 5
WAL STE CHIBRSE, BLA (i) B AFBURN RIESRAG 1 SN 32 BR 51 8 T 55 B g 91
W1 g R S TR]AE RO

L BUR R F1Z ) B2 4], % R Ho s KA AN 2 i e el & T
B R R SAE R, T 2017 4F 3 H 31 HI sl 51.06 120n7%, 4] 21t
BAR RN 42.42 42 07T, T 245F RN R TN 8.64 12 N7t .

ALERBERBESHRE

FIE 2016/17 SEFE CAFEIKRMEY BVE 1 (o) Bk, BURE ST A 75 N EURF
A, HUMEIERGR LA A RAT NI 5540t B . AR IS K A LT & 1T e
M, BEEHINBURF AL, %2 70 20 RE 85 WBUR R 15 554 ELAMRTUSON o 4 H732 78 H 1
. RIEEZE 2017 45 3 A 31 HOER, #HitS Kk, ZisiEE AT/ ES
X —hnitE, PRIAS R O BURF Ak . ISR A FIREE 2402, S e B A 3R O ik
BEAT AR EE, DL SRR T H R 2 R A KA

WA H oG
®in G
B M FRRE

H 757 E KA T R AL ... — 475
EIRRIRAqELTN ﬁ?%%hﬁﬁ . (3,632)
HIEYSON .. R e (123)
Wﬂ&ﬁ% e 3,430
Eﬁﬁ?ﬁ%MMMMMMmmmmmmmm (3,430)
FI T e (3,054)
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BT oo 0
BEHEER

LN cooeeeeeneesseesssessesssesssssessssssssssssssssssssssesessnssenenen 93

28 S 93

BEEFR v 0

PR TR BT B 2547 (2016717 1L (CAJRIKAE) 56 86 & 93 L) K H T
T EEK A F AP RRE (2016/17 SR (ALK B2 94 & 97 01) [AIFEZ iz
Eid g/ B N ATt o b 0 - AR

AHERZAE R RSN

15 2016/17 FFLBE CAFEMRAMEY w254 25 B 37 vEBIANE @46 LG 744 7K F)
R (KB ERGEEH B HM RGN ERAT) KH T ZRE Mty
Pio MRBMBZ RS RAN (TEEHME THER) 5 257/2010 SHE, AFIEEHE
EE 048 7K R B 7 JR) 200K D 36 [ VF 5% 4 vk vE U 23 53 2 2 v E I R A% 980 C LA 18] R
“ASC980” ) o ZMENIYKT 2R SR AN THEEN,  H E 3R E R AL
2THIEN CLURIFR “PSAS” ) AW

R S SR S, B EREHE L E A /KR B SR B e L 4 S
A IE B ARy . A 2017 4 3 A 31 H, AHETEHMES EL T4 KR HL A JR e
R BHNZINE G GRIESZ ) 61.27 1Z2mot (2016 4F: 63.24 1Zinot) M2
B GRIEWR) 530120070 (2016 4E: 4.16 12078) , SZME R = R8N 55.97
et (2016 4E: 59.08 2 M7t) -

MRS ASC 980, AZHNE 9 28 S v HE W SR 2 7 1) 9 2800 25T by A 57 1) 55 — 07 B A AL
Pyl s it i, oL v e A AR RS B Sl e ot ifE . 5 ASC 980 #lJ,
55 257/2010 550 Gl TN EE =07 NI SR . REA =07 ME N IAEAE,
BUR C 1 5 LA & 2 TAE 2% ) e i AR v L AUE AR I FR R . # TR KA, TR
2016/17 4 CAFLIKMEY A 54 A b, Xk 3 BUF TR R HATF A ASC
980 MMM ZR R, IHAFF& PSAS HIZEKR.

WURFHE 7 SR S i A5 75 A5 20 B B A L 0 28 /K R B, 0 ) 52 J0A 150 08 72 K P 1 R85
w0, PRtz AR T A ) B R T B R A R A R . BGER J HAh E
PNBE S K. a K TG i IR AEAE SRR s B R RTRE = AR Rg ), I
V240 T A ) B AE AN LS BUR SRR (R 00 N BT RVEI R, Rk, iR K e AR
FEXT 2016/17 4RLE (IR 1 B4 554 15 R A SRR A E R R E R BT
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IR EF R NAE 2016 FEHAFAE, RIZ IR B B WL FEIREE T 2017 WA4EFT 2016 L
EFE.

(=) BZE2016%FE3 A 31 HiLEE
AN LFBIEWAN

BUR ARk E HABBUR BTN K B ARBUR R BEERTS I S 52 IR BT & 10 2 1H AR,
HCNIEEWN (TERATGED . AR5 BELS B A T SO R ) S HETE 12 78 R
A IMRON s BRI Bl R AR B 7 1 BE <, DA SR SR B MR O A [ SR TR I8
e LAl NN AN

Hlt, 2015/16 B CASLMMEY b (O fa I S5 405 AN AF ISR A LT T & 1
W, AR ZER ) oK E HARBUR ) Fe RS SO RSN, 3R SO T ISGRIBURF I =
i A2 TUBUE SCRIBRSE, P Gi) E AFBUR SRR 1S IR HM B 2 BR Bt <5 B 1% 55 51 6 1 51
B 3z BT T)E RO

5 BUM AR AZ ) #2417, o Hl 3 H 8 o 2O AR 2 fufi e X rdek & H T %)
B R R SAE R, T 2016 4F 3 H 31 HI i 42.43 120070, 4] 21t
BARRIYENN 42.40 12 07T, T 245E WO R N 300 73 07T

(=) BZE2015%F38 31 HILEE

A ZIBIEWA

BURAET R 1 FARBUR RN T 1 FEBOR AR 10 90 SR 40 2 AL T,
BB (IER G SRR, BRILS A A 56 TP S I 0 M 0 2
AN BRI T SRR VAR 0 4, LA K 2 e A ) H M 3G
EELIINION

BRIE, 2014/15 SEHE CASERME) of i 1A 2540 65 1A & DK A SEHET 1 20t
W, AR () oK S ARBOR 05B BEE O, FER S (R TIOR3
A B s SRR, LU (i) 2 3EBOR I 00 2 R U e T 8 4 P 51
O A N

H UM AZ W 2 4], 3 H IR B # i B KA AR & e X el T+
FIB IR R e R, HT 201543 H31 HB i 42. 4142 moc, FHEH+5E
SN IN40.5012 M 7T, 1 ARSI L.9142 07T
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FBNE RIT AR
—.  BITA 2016/17 FEEM & RSHF
(—) RHE

ANETEF 2 LA2016/17T4E . A JEMRHME ) whefa B I 454 15 2 A 28 157 45 Wk 2 v /)
5RO, gl TR S e S . RSB (2016/174E £2018/19
SRR A EGHR]Y 512300, S512901. SE13201 A 5513311,

2016/17 FEERE R LR R

WA, |t
e
2016/17
FHE
2016/17  XtH,
2016/17 2016/17 2016/17 2015/16 SEFEELBR  2015/16
FEEWHE EHWN 4N SEFR Xt B TR EF

1 N 48,066 50,890 51,459 47,602 3,393 3,857
T o (47,452)  (49,082)  (48,722)  (46,791) (1,270) (1,931)
P AR B R/(F
) 614 1,808 2,737 811 2,123 1,926
TR HE B e (350) (350) 350
BEEBRITFF) cvrrene 264 1,458 2,737 811 2,473 1,926
AT
B R AT ... 4,251 4,123 3,659 3,459 (592) 200
5 BEAI ... 3,108 2,855 2,709 2,542 (399) 167
BAF T EH.vverene. 7,359 6,978 6,368 6,001 (991) 367
KERF
12 15 O 43,227 42,027 41,506 42,727 (1,721) (1,221)
S AR = 24,113 24,289 24,377 22,565 264 1,812
b St 67,340 66,316 65,883 65292  (1,457) 591
WoF B A £t %5 XF GDP Lt
x 17.0% 16.1% 15.9% 17.4% (1.1) (1.5)

1. KPP ERIGRFBE

AB2016/1T4EFE R 542273744078, 58 €2016/174F & 422018/19 4 & 7 5 S A L
THRIDY E24.7342 076 2016/174E FE 1927.3742 N 76 &4 A AR5 2015/16 42 FE 1) 8.1 142 0 76
B 4210 K:19.2642. 107G .
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RAT NHI2016/17 4 5 YN 2015/165E FEE B 1K 1 38.5744 76, & TRl
WK 727.674200C (T AU 27.8912m6) FrE.

RAT NEI2016/174E FE 1) 3 80 2015/16FE FEXE K 1193142 e, FEZEH T A,
HEMABE I K. XHETHE 127042, FERHTERETETH
TR A L = (R SR8 e 3 H TS

2. BAFZ

T ER . 8. mh L Byt 2838 DL R E % i I Ev: 2 fil e it - 52 2016/17
R RAAIUN36.5912 000, KT TELs. 924z moc, FEZ BT HEN R ZH K22 . 1%
S TF S OVIE B A SRAERE .

JA T FE B e F TR DA R A B AN B 2 ) B 4 AR 5 B B T S 2016/17 4 A&
WN27.0942 TG Bd 75 ERSE T SCAR T F015.3.9942 T 7c .

3. AEMmE
ARG i 55 AL IR0 R ik R WSS AR A 1 45 I b A i SRR A ) B 5 [
FATEIZEG S, HIREEGESE ™. ZRIFRNARE S LD

T2016/174F 5, WBUEM 4K 122142 m0t, A5 ARG 556K 18.1244muc.
A S SIS 9 a oG, BT #920.4842 Myt # 5 45 H9 Mg k2 14.57 44 0 ¢,
J2 H BN 38 K BB R T SR D BT e . W B 15 45 X% GDP LE 31X — G FR A N
15.9%, ST WA il 17.0% .

F2016/174F S, A BUM BELAZA 55 A0 6 2015/16 4 FE i 21> 33.9012 I 7t .

(=) W EsH

AHONAE F2016/1TEE (AILKMY FidER. MESRNEBEAEMHERGEK
FATAME Y .

1. WA #T

N M A BT FE 8 & RN RIE T T T R R AT NI 5%, H R E HE &R
T NIKBURN I BE T .

FRIERI 73 RN 43 K15

PRV AN T FAG DS T R AT NN BRI, DA S B3R R b S i e
[EHER AR A TE O WA RO BRREBURF IR B AR BER DL R HA kIR .
fl kIR D AV aT . B B B A R R DA R AR BN .
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S VARNEDED) I+
2012/13 2013/14 2014/15 2015/16 2016/17
FEER  FEER FEERE FEERE FEER

L 21,050 20,930 23,056 24,326 27,093
TS EBURFAET o 7.047 7,514 7,279 7,647 8,167
WEBE B VFTT e 4,907 5,210 5,425 5,836 6,213
/0 2,615 3,202 2,860 3,298 3,508
H 8w B R AR ... 2,776 2,701 3,371 2,710 2,525
B ARBETR oo 2,473 2,955 2,937 2,571 2,711
FEZWIN oo, 1,189 1,205 1,175 1,214 1,242
I PN=E i 42,057 43,717 46,103 47,602 51,459

RAT NN F2016/174EFEI K 7385742000 . il Yl N394 K 3= B2l TR liglie
ANIK27.67AC Mt . BT EBUR SIS 175.20012muc, Wtk B i NG K 17377
femt. bk B EWNSKRIE IR 7 4 5 70 T 1 5w R AL 20 15/1 647 B i /b
L8 INTTHTHEIE o BT HARWARIRA £22015/164- FE 38K 137842 Mt

2012/2013 2 2016/17

,,,,,,

60,000
$51,459
50,000
40,000 III III III Ill
30,000
20,000
0 4
2012/13 2013/14 2014/15 2015/16 2016/17

wfiily «BOPEFRIR  B2AWE = HA

2016/174E 1%, BRSO IG K T 27.6742 76, KEN11.4%. D NFTFRNIY
K324z moc, HWEKZFEN158%, BT FEEFIEREERK, 8RS A7 75 E X
B, B K264z e, B ZENT8%, T Z 4R 45 5 S AS R RS I
I WAL AR I K AT B . AR BB K5 5642 mot, WK R AN9.2%, S ML % S
AMEBEHERRK . P EBIRANK4.9312 70, WKEN322%, HTHEE
BRYNEANEIE K, BLRSEAT XA E A SEPNEAEY 5% B InBL 8. BT A1 He A B Ui
PN K 1. 7842075
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2016/174E )%, B 8 [E 2K A 5 3 R F 5 2015/164F 5 9k /0 1.8542 7% . A%
Hi A AE EE P ARG 2 =) AL J b 319120 T, #5640 At B & T B 5K =\ A 1344200
TG 18 K BT o

2016/174 1%, BEFSEUR AL 2015/164F F Frfg- 1 K5.2012 ¢, FE & T KT A
45 TIN5 R e R S At DR 7% S AT B K Fr .

2016/174E%, HARTFIFIWAEK 14012070, WRKENS4%. A RIS
PR R 0.57M2 NG, WK EN5.0%, A TEAN KR RS K0.4812
moc, WKEN55%, =&HTEFEGREEKATE. HAD B IR TR R IE 1 K0.35
femrc, HEKZEHN61%.

EHABARIEN GDPLL R

H A AR IEX GDP EE 7 5 AT NE BUR B BAAB RN . B i f 7 B
o3 w) R BARAE R 9 S VERT B AOTE S, AR G SR AR R ON B 30 5 A 2 BE R LE
o HA BRI FRIBITEU R AT BLAN BTN -

2016/174E 11 A AN K5 AT GDP L 2208 A5 K, AE4FE R M16.5% .

2012/2013 2 2016/17

165%

01213 0114 D145 Wlie 016/17

LN 4304

RSO B EE 35 53 ] T £33 48 (4 5% T WACN B e 1) 22 £ DA R A 25 SRR 18] ) S 2%
ARG R, BB T BB VR DT 2RI, TR AR A A B
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o 2012/2013 2 2016/17

ARG T
. coe

- prLER we
A BNNARE < QAR

o ERARAR

m FE, E2012/134E R Dk TAE, W S8 FE T H ) B GDPYE K 42w . Wi 3k At
VERTUN AR B N () 38 K fR S s GDPI I K . AR YRR N F-2016/17 4 5 1 K
159.6% . WEFEUM LRI KIE15.9%.

SRS 2L O

N9 IRSE SR AR o B9 B R BTIRON, s T BAR BRI AR A R
T S

2012/2013 & 2016/17

2016/17TAE A . RAR S N PR AN AR5 2015/164F £ 19 4:5,700 73 ot . FEH AR
BRUE & E AR E RN 43.8%, T T-2015/164EFF |5 1 AR E PRI N 1144.0% .
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BB T2016/1 7T4EFE 414,800 75 ot  HARBELIRIRON 5 FRAICNF33.7%
2016/174E 1, KA B HAth B P N3 K:3,500 /5 I, 5 B AR IR 122.5% .
BURRIEB AT &5 B WA LR

WEURT 1) 7 SAY o7 SISO B o 1 R AT N RISUBE S BURF 6 4% ST IO E . % LK
R ETHRUMKBAEEE R iy, 1% EE3R T B AR W MRS FE P AR

2012/2013 % 2016/17

W
N 201213 2013/14 V1415 201516 2016717

RSB A8 3CA T2016/174F BERE 15,2012 M58, SYON BB KORBARRF, S
H SN SR LR BT o 28K e T AT NI A & KB R oAt fR 4%
o SAS A1 EE A B 4 I

2. ZHOH

PR 20T B 3088 1 R RAT NIIT SO 5 520 RAT AR BRI 7 e 5
A AR RAT NIGH S HY

EIRRER 43 B S H 2 KB

FRURRERI 73 19 S 20 FEMEAS T RAT N EZEIF 30Uk, AR IR 8] ) O S A A 1
Ol FWBEHME RS RBUFSIM S EE ARG e, ATRRCHIER. KAT
MNERWFIRAE S DA, BAE. 2. FIE. BARARESEF AR, 2.,
HAtn o N5 BI04, UL —BOME ). DA BE RAL 2RSS IRE 5 AT AR
BESCH AN 2 =.

2012/13 2013/14 2014/15 2015/16 2016/17
FEREELPR EELhR EEEEF SEEXhF  FEXR
T e, 17,502 17,862 18,370 19,203 19,689
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L e, 11,528 11,827 11,827 12,212 12,468

FEE RS e, 3,990 3,805 3,847 4,106 4,243
g1 2,390 2,482 2,498 2,786 2,587
HARBESEFRE......... 2,092 1,755 2,191 2,477 2,504
50a% . DO 1,555 1,580 1,608 1,670 1,784
= 1,346 1,184 1,288 1,264 2,260
N B BIAPEARI o 1,539 1,520 1,451 1,572 1,655
41545 ) D 1,262 1,386 1,359 1,501 1,532
¥ A 43,204 43,401 44,439 46,791 48,722

BRI H 52 T2016/174 189 K:19.3 142 07T -
2016/174E )%, KRAT N BAEM 1L K486/ (KR N25%) , #EHH]
K2 56420t (KR AN2.1%) , RG] SCBK1.3712 ot (KRN
33%) , HALEEI 1S HIEK9.9642 70 (BEKZFEANT8.8%) o HE 3 Hik/>1.9912m ¢
ORDT71%) , FRETTH K255t .
20122013 & 2016/17

i1
o
I
i

g

$48,722
50,000 -
-~ g mm
30,000 -
20,000 -
-1 100K
0 . . ' '
2012/13 2013/14 2014/15 2015/16 2016/17

w4 =HF HZRF =Hi

2016/174E )%, KAT Nig'E X oN487.2242. 7, #:2015/164E E 14K 19.3 11217,
K ZENA1%) « THSCH H2012/13FE R K55.1812 oyt (MK 12.8%) , [AIHIGDP
WK 17.6%.

X HXTGDPH R
X HXTGDPH S AT NI SRS BARE B L,
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20122013 % 2016/17

20% [~
19% MS‘U““
189 A . :

© 2012113 2013/14 2014/15 2015/16 2016/17

KAT NHIFF 3 5 GDPHILL 3 T-2016/174EE H119.1% 0% /> 218.6%, R KAT NI L
B GDPITAR R 4 15 K m& A el 2> .

3. 2015/16 LB S 2016/17 EE LB E 5 1A

[N X H R
201516 FEFERAR 47,602 46,791 811
G b | OO 2,767 2,767
FBRFRIBURF AL I NN oo, 520 520
g EI L NG L | OO 377 377
F 525 A TR s (185) (185)
FEABUINIE N oo, 378 378
LA S I oo 996 (996)
PAETF I oo 486 (486)
BT TSI oo 256 (256)
FESRAETE SN e 137 (137)
FIILSEHIHZL <o (199) 199
FABTTE SZHBEAN oo, 255 (255)
SEFRIZE LS RN o, 3,857 1,931 1,926
201617EERAR 51,459 48,722 2,737
2015/165E F HARLR WA Bl RiT AR 3,841
2016/174E FEHAbLZ A WA T R ITER 6,578
H 5 [ 5A ) R R g SRS e (188)
2016/17FERIFAR 6,390

2016/174E 8, YN B EAEREK38.5742 NG, 40 4% S H R A i 19.3 142t
P, SR ARE2015/164F B K19.2602 70, HAhZ: & G Bt 24 H
2015/165E £ [1134. 1742 M 7644 222016/174F & K 1163.90{2 1 75 «

4. 5 2016/17 FEFEA HLHZEL
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A \Jnoc

T
W X H HEE BR
2016/17TEFERAR 48,066 47,452 (350) 264
BRI NIE DI o 2,789 2,789
WL BRI BAIN cceeeeeeeees 218 218
ARG oo 386 386
HAARIR S BRI SIEIM o 486 (486)
BURF—BETF SN e 222 (222)
NS B IATPAORAP IS oo 187 (187)
FAEFF ST oo, 51 (51)
FLABTTE TFSZIEN e 324 (324)
T HE B8 e 350 350
SEbriz E 45 RS R AR N 3,393 1,270 350 2,473
LR E g R 51,459 48,722 0 2,737

WL N 55 T B 4 %1 480.66 12 1 7o i 1 33.9342 M7t (7.1% ) 1 S H &% 70 5 4 &0
474 5242 ek H12.7042 06 (2.7%) .

5. #AERRTEAR

MR INER A NS TEN, 2016/1795 (ALY b RAT A& FH T SR %
DL S (i B s o v i g it 25 A8 &) sk i S B KRR I & i tH o X 765 R
R R AT A B TR H T RAT NBVBARM 5-R 00 LA K A28 S £ 28 5 5 FH A4 Fr
AR .

RS

2016/17  2016/174EE

2016/17 2016/17 2015/16 E REST EG Xt
FEME FEXER F£EXRF SEPR 2015/164E
BRI oo 44,443 46,938 44,720 2,495 2,218
P T oo, (86,628) (84,733) (84,317) 1,895 (416)
b AN OV (42,185) (37,795) (39,597) 4,390 1,802
W AESRTE S 45,745 44,185 43,014 (1,560) 1,171
BHES 3,560 6,390 3,417 2,830 2,973

ZUHRAEAELFEFIZESLE R, DEHMEEA KRN BitEs). T
20174E3H31H, RAT AR BB 4 N63.90/2m e, B s & Hi28.3012 It .

T 04 K4 S5 W A R I B 45 B8 184K 3.4042 e« Rk 238 44,0512 m 7t
A S AR DR 17,7442 M 06, KAT NI & Rl G = 7E2016/17 4 5 45:2015/164F % 14
K22.1812 07t iR AE H 7T E KA F B AL 9820 2,000 /5 076 LA K HoAth
SR P 2.8 12N ST T HE
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2016/174EF, ffidk2015/164F 9 K 4. 164275, Xt B 7 FH K 4 &) AL
AR AR, ANBTHSEK118.142MIt. WEE 551731426, T
& BT EBUN BRI E 050D BT 80, (H &0 i SRl 8 Wl H B & e il . HoAib 47
fit, BLIENATIKE SG# ZEUN, H2015/164E15:3.33/2 1 JC .

AE G AT P I8 AR A T A B A R AT AN AT LT AR R AR IR S5 1 Bt Y. dE
SR FEEL2015/165E FE K 11,742 T, & BT RAT AT T AL Rt i Fr .

RitER

BRI M LA UAEEE I E SR . T2016/174EE, RITABHHEBRAEN
63.9012 76, #:2015/165E % 5 Hi29. 7342 MG .  VAMFEE R AEE )ia s 45 R NI

ol ARG 1RO 7RG

2012/2013 % 2016/17

BhRkx

000 r

6+ IFHREIZ R
ERBE

X Rl B KIS M OB RO 1S kAT N AT R O B ) DU sl S HF iE

& B R B A RIS B .

2012/13 2013/14

AL Aot

2014/15 2015/16 2016/17

SRR FEXRE FREE SRR FEXKE

Bl Blefny. Inn

EB A T VE 5 R 3,173 2,801

ALQLS: 2,456 3,449

H &7 B K AR KL

0 T 7,541 7,839
95

3,675 3,892 4,232
3,489 3,761 4,166
8,271 7,531 7,511
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A F HUA i [a] T i oK B

7 Y 17,208 19,255 20,624 22,074 23,848
ML%&&FE ........................ 7,508 6,722 6,609 7,462 7,181
X A g =¥ D 37,886 40,066 42,668 44,720 46,938

T2016/174EF, ERbE 8K 22. 184276, T ER BT RECT E FAUA I3 ALY
AIEIAT R, KR AT N IR E KM%, A B AT SR T 17,7442 moc. T E 7
BT KA AP IR 12,0007 076, AT HAh & Rh 55 7= K 1 4.6412 017G

Uil

X ETHE S T NI B E RO T B TR R PR AT AN G R B R BA R
RIS HIRE A RIS B

AL Aot
2012/13 2013/14 2014/15 2015/16 2016/17
EELhR  FELRE  EELRFE EELhF FELRh

WA S e 39,828 41,761 42,693 44,127 42,396
S R A 17,011 19,041 20,465 21,925 23,739
MR ERF BB ceeerrernerenns 56,839 60,802 63,158 66,052 66,135
I A R0 R HoAth F i 9,149 8,298 8,312 8,486 8,937
FBIEWIN oo, 9,864 9,697 9,807 9,779 9,661
S8k 75,852 78,797 81,277 84,317 84,733

T2016/175 %, S 1642 moc. fifa Rk 2 LA 5T ™ i 4 8 mlefd FH it
TR LS. T2016/1 T4, WBUE SR 55 17.3 142 noc, B 5 WSk
5N 18. 1442, A RRAT NEEEHIE B I F2016/1795E (ALY 2525
TN A 52 55 B VEAR 0 BT o 3 SEN /D L84 N TT, AR 3K B FL e F A3t 484 o
4.5 7c.

IF SR FE ™

X A 4 i B P I o M AR B E SR T R T PEAS IBUR R R A it A A S E 4
T EHE R .
2012/13 2013/14 2014/15 2015/16 2016/17
FEELER FEXE F£EXREFE  SEXEFE  FEERF

BIEEARETE e 36,762 37,778 39,028 40,282 41,303
FABAE BT 2,408 2,800 2,834 2,732 2,882
E[ 2531 N g < ¥ R 39,170 40,578 41,862 43,014 44,185

A 4 i % 7= 1 BN T IBUR RE WS H REAER I 1Y IR 45 B9 KCF AT B B AR .

A 4 b 5% 7 38 SR BUM AT LT AR R LR IR SS  B2 R . T20174E3 H31H, KRATA

(1) AF 4 b % 2 3L 441.8544 7T, B2015/165F & 11.7 424078, 2012/134 FE 550.15

femot. RAT NE)F BRSSP MR A TR R AT =3 . RAT AN T2016/17

A RE TG B VR B 10.2 142000, DA DR FLIE AR R S5 BE 1 nT TR SR I 1) Y S 4R 15T H
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5. RAHMALE FEIHEER S, B0 AERTEEN . BASHAER ™/
BAEAR ST BE ST TR I H S ARSTIS ,  DARERH 9 A 0 5 sCh SR R B AR

B AR

ATFERN R KAT NFARE AN ANFAR N DL AR Al Bl A0 5 5%, LA
P BT BEATFAE AR I o) A AE 55 fE o

20122013 % 2016/17

BAkR
%0
o b
L
w -
i
Ja‘ —
) - i 1 i |
L T N EITY] N e I TYH
ASses) ki $iL0 TR [ $4L0

KAT N T2016/174F & 1 % AV R 091021420076, [ 2012/134F B DLk ) 3% A
R A56.1 144076 .

BAMEBN ST W ED I, RN BEASE Al B W] T AROR 4k 24 R0 H ik
%

BHRRERTEE

AT |G

2012/13 2013/14 2014/15 2015/16 2016/17

EFEEhFE  FEELRFE  FEEXR O EEXhR F£ELR

R = 37,886 40,066 42,668 44,720 46,938
k. i (75,852) (78,797) (81,277) (84,317) (84,733)
Sk (37,966) (38,731) (38,609) (39,597) (37,795)
R | A g 39,170 40,578 41,862 43,014 44,185
BiHESL 1,204 1,847 3,253 3,417 6,390

T2016/174EE, A/ 18.0212 76, &l T BUF Bz E G55/ BrEl.
AR AE S N96.6 12T, AT AR BRI W I AR 2 32 B K .

e B 5 B AR AR, SRR IR R B A A, S BRI E RN, T
2016/1T4EEAR,  RAT NI RTHE AR N63.901CIN7G, KM LA I A 4E 9 2 R IR 1Y
FANIE, RAT AW SIRBUN B -
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RSB & F 5 L

N S B 0 T SORF B AR BRI, 1T AR T S E E A 3K
CRAERATIKGR S HAbiz s fft, LR SE B ARRME AN « TEEIEA, dF
SERETT A PTG, T BRI ER IR R AR E o

20122013 & 2016/17

il
- l

F X GDPEEFR

{$ 145006 GDPEE HARR A AT A TC 5 i 1 28 5% #1445 95 7 45 R AT OR #5904 30 H I
WAL ILA 5155 NEERIIAE T
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. 20122013 % 2016/17

- | I ] I I
ndadBF " TF T 20014 2014115 201516 201617

F AT GDPECE R %, & 1T 2016/174 5 1% 7 AR K T GDP TR £ Y 42 57 1
Koo W OUTALERR T A R IR A A AN A ZE YN, A SR Ath 7 ) U5 AL 48 At
KR5S o

BARI GRF) SGDPHE

FLRI(FR )X GDP E SR/ A AT NI 55 MV 4 55 405 1) S A 100 B ASE 0 vl 4o S 17
fabr. ZHWHRANIE, RREFHEIRTBUNFIT .

i 2012/2013 % 2016/17

2012113 200314 201415 201916 01617

7. AEFRFEH

A DB E T XS WSk & iS5 ANA . KAT NG5S S0 A Bh T vt
PRSI RE R, DLRORAT N 2 AR A5 55 1O e
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2012/13 2013/14  2014/15 2015/16 2016/17
FEERFR SEXRF FEXEF S£EEZRFE SFEXR
DT = S 56,839 60,802 63,158 66,052 66,135
W BERIE R e (1,778) (835) (977) (1,580) (1,087)
= RUE R AEPRAERT S ..o 755 726 739 820 835
KERE BB 55,816 60,693 62,920 65,292 65,883

TE R VFRAURR S I R AT NAG I 554 5 101 95 0 L 4= 01 55 DR AE AN B 9 2 5 [ 5K
NE W EEGSS, HREEMREET. ERREIAAARE G55 89

2016/174F S5, 82 AT F T B 0155 10 B2 13 B R A 4 CRAIE 65T 95 A0 J2 B 1 7 5 [
FK o A 5155 HIAAE 51 55 I BUBORAT NI 554 5 P O 55 @ IR 2.5242 I oc . AT 3
BAREFIZE TR, KAT NSRS N R AT H RIS, Kk, A8 65 85

T-2016/1 74 FEHE IN5.9112 M ¢

2016/174F %, H 5475 8 2K A w5t 55 1 e K 3G I AS 31 55 EF A8 b2 /KR E ) J)
s 17.64420mot. KAT NEBUN B2 E 75552015/ 164F %1%/ 33.9012 1 7T «
TZIBUR B2 E 7 55 108D A5 BEFAC bL A8 B 28 = s in7 9642 e . AR
TG INS.5442 e A 1T AR HE IN6.9342 1 76 LA B oA I Bk G 5 48 i 1.2642

I AT »

WA B A5 55 % GDPEL R

WA A £ 55 36F GDP L 2 522 I 5573 b DT AT 4% 55 2 PRAL — 44 B2 151 55 RE D O BT B,
(7 P 19, 2% 151 3 PR AL M 00 F) T BB bR . 2 bE 3R BT 3R Tt i 1 n PR T GDPAU R 1Y)

2K

201272013 2 2016/17
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F2016/1T4FEAR, W BT 55 % GDPLE315.9%,  KiE AR T17.0% (1 TS KT BA
Kok 25 PUAEI R

8. RIFEMFER

RAT N T H i 8948 =55 VPR S 4E R A R af ke 0E 0015 FVPL, [t
TRATANMMA BRI . F2016/174E %, Rl H RS A [ ST RIT N Aaaf EAE(E
P (20164 9 Aaadl) , bR /R4 T KAT NAAAZL EARAEH W (201644
AAADD) , ZERFEFFIFEIRZIG T RITANAA (F) LEBEHTEH (20165 K
AA (&) 90 .

20174E3 A 31 H5 F1F%
PEEHLA'

X i B RS A T AR (RN ZREMIFIPRRS
ANFEREHE LE AR Aaa AAA AA (ED
EAHIE Aal A+ AA (FED
= B AL Aaa AA AA
=l S Aa2 AA- A (ED
G Aa2 A+ AA ()
5 Aa2 AA- A (&
A ER Aa2 A+ A (D
B Rl Aa2 A+ A (D
FEET 15 Aa2 A A (i)
21 Aa3 A A (K
EX Aaa AAA AAA

ViRg L LA R R AT . R (SR ) © AAA/Aaa. AA/Aa. BBB/Baa. BB/Ba AL B. “17 . “27 .
“3T LR L MET L ST e SRS FROR T R SR B W, AA+E T AAL

BHRAEGEEIMEHAOM S, B8 FEGEIEN, WT2016/174F (ALK
12001 £ 55142701 .

9. AFMEHEIRALR FIERM)

NS5 ARSI B2 B R B AR k. 2 b ) 4% B 8 R W R AT NN H
TAZEGSS A LRI . Z XTS5 A ORI TR B35 38D BRSO 1 k2>
BN
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20122013 % 2016/17

| Ees S, e | | e
012/13 X13/14 01415 2015/16 0117

2
l

AWK B S LR T TR Z A SRR, & TFHFRIZ 0 AL
RS St . FIERM T L AR R R . T2016/174E 5, RAT AN
113.2% M T AR B 055 1R S, AR T FE A 70 13.6% .

10, TEXF TR S T A3 55 X A 1R 55 s BEL 2R
TEXF b T A5 55 Xk A4 15 55 A A EL AR ARSRIBURT 28 3L A5 55 S <1 X i R A2 AL IO SRR A

- 2012/2013 % 2016/17
@

% -
e oM l 0134 2014135 W015/16 l 201617

LR R AR A i T4 0 < TR BT B0 e e Ah T S5 o “ B AR
ALEFE LR,

T2016/174E,  RAT NHY E ARG S 41k 6.8312 I 70 25 (8 .
(Z) ZFHBE

102

Page 150 of 248 FIN-2018-86710 S1



MRAE NS K G i B A7 W B 20 2K 04 25 GDPELE ,  ASF @i aH 8 L WA 25 T
2016 A3 7% R K, fEmEREEFE AP N RE. LiRZ3.7% 115 5
F20174E2 A & A7 1120175 BUR UL FT A 1111 3.0% 1 15 35 .

1. 2016 ££5E£BR GDP

ZHEEATI 2016 K, i E MG (K3.9%) . #F (K
5.1%) LRGN (K5.8%) WK EE., BAREFIEAEK, BITWAEEAE
W, (FHEEAMKEE (6K16.6%) , THERERTFE (FF.1%) .

TNV B EIAE N R TSR E, T20164E K 7.4% ., RN, BEE R H
K, AHIEEHE LEE A B [ FR R fb 8T T-20164E 1 K:8.6%

7=k =ChF GDP
FEBLIT

5%

4%

3%

2%

1%

0%

(1%)

(2%)

(3%)

(4%)

(5%)

-

_—

IIIIII .
1 11 .III _

FRARFCEI =Ex® JTSE ERS=FHEESI BRX FTOWME SRS FASEE ZEx

B InEAREIRE

2, 2016 FFRIE
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ANFER RS HE TP 20 16 5E (AR B 2R VR N6.0%, FHE20154E106.2% 4 T R &, 1K
T7.0%1 2 E 5K 20165, “FIREMKT EF3.2%, 20155 LF1.2%.

2012 % 2016

ABIER e Ik
FRIFEFL
10% |

8% |-

6.0%

6% [r—

4% |

2% b=|
.

0% i 4

2012 2013 2014 2015 2016

BRI MR
(W R R E M

AT NS T R Je ANA 5 1 B0 2 B2l 1O R AT N TEIR EL Az AR B 5. b
AR B AL

o YN JZIEZK o ) T ) HEfib Al e, IR BRI R L R A AR S R AR

o YRR, M EH =TrRHAMNER;

o ARSIl HERIRBUR 2 H 74 P BT e 22 Ak, LA IBR A 55 0K
SRR AZ R AR BTG BUBLE (R 50 5

o BUNMS (WIBRY7. JLEMIZKEENRS LAY BRI 2,
o NHIZPAN . TEE K AF R R BAK

o MMERAINETHAEN )AL o

LAF i o3 1 A B AR A AR IR BURE
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R BUBUR B R

REVBERER
4 P T IBURY T

A HME (BRI
% L. GDP 1% 150 — 250
AM R (GEon/ TR 50370 75 — 100"
RSN OInEXoo/ TIREF) 0.25117% 60> —70?
FoilFE CGERIMERIT) 15657 (25) - (50)
Fi = INER = (89)
fii % 5{ ot (11)

UL 5 S AR K

HURME AT AR AL, R R TR T =

G TR E RN RS, (HEAT N QAT SRS iR Lk KRS S AN 2 R 3K
RAT NN 58 AN EEER A BT A8 A W 51 4505 A XA PR 7 K B3 3 i oz, DRI A J
Bids. ERhCAR A RIS BOR, 255 1550 B TN B T4 5F L g il g e ek
SR B 51 458 5 T A 56 4P IR o S R AR SE A3 — 4, R AT NAE F0UE o Ao FH 00 4 %
RN RSB AR E R AT X K2 B AR LA A A T+
YDA o TR A 28 < PRS2 P AE T AR R 22 5 R e i A2 A 1 AN e 1 .

A IATES 9 R B HE T8 WL2016/174E B (A FEIKA ) o B35 181 BH & 9 0 4541 5
B 5566 UL Y B 73220

= BT 2015/16 FEE M &R AHT
(=) WE

AMEEER LA 2015/16 GERE (A FEMAR) el B 45 457 B A4 i S5 i 2 v i AS
BONFERE, B4 T S o gk . BT A (2016/17 EESE 2018/19
TEREETE BRI B9 125 0. 55 126 51, &5 129 U1, 25 132 J1 A4S 134 Wi,

2015/16 SEFE T K SEBR 4 R

AL B\ imoc
T
2015/16
R
2015/16 putza
2015/16  2015/16  2015/16  2014/15 “EEERR  2014/15
EEWME FHHEA SEPR SEfR X B T ERE

BN i 46,365 46,992 47,606 46,131 1,241 1,475
FTH . (45.831) (46,365)  (46,876)  (44.439)  (1,045)  (2437)
T AE & BT B R /OR
F) 534 627 730 1,692 196 (962)
105

Page 153 of 248 FIN-2018-86710 S1



TRMAER oo (250) (250) 250

KEBBRIGFT) crrreene 284 377 730 1,692 446 (962)
BAHFZ
AP AT S 3,731 3,631 3,459 3,407 (272) 52
BB EATY.. 2,518 2,604 2,542 2,488 24 54
BEARFF LB eveernerennnne 6,249 6,235 6,001 5,895 (248) 106
FEMRE
AT oo, 43,182 42,709 42,727 41,880 (455) 847
T e 22,528 22331 22,565 21,040 37 1,525
BERE B cvrerrrnrrens 65,710 65,040 65,292 62,920 (418) 2,372
Tt B4 ik %% 5F GDP E
b2 17.4% 17.4% 17.4% 17.5% 0.0 0.1)

1. KPP ERIGRFBE

A 2015/164F 5 R 454373044078, 58 €2015/164F 5 222017/184F J& T 4. 2 W B T+
R o I B A 44642 M IT . 2015/164F £ 1)7.3042 0 76 24 43 M 882014/ 1 54F FE 1)
9.6244 M yC & A k2> 16.9244 7t

2015/164F R, RAT NN EE2014/15 5 FE K T 14.7512 070, E 2Tk
5 FAFERAK 12,7042 000 GEH AL 12.00420000) FrE.

2015/164E, KRAT N #2014/15FE FE R K 124 3742 o6, #8 H 15 10.4512
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1 ! 1 1
201112 2012/13 2015/14 2014/15 2015716 -

BLFE W R A A i v 10 4 b T L BT R IO e i A R S A “ B AR
AN ELELL EER S,

F2015/165E %, KAT N B SRX rh S8k 12,4642 N 7655 1H

(=) ZKFME

MR A N 52 K Ge v Jm F2e 47 b BUHE 2r 2 001 0 GDPELE . ASASFI B 46 e 48 119 2 57
52015 HARTEVAZIB.0% PR EE K, fEMERMEE DT EE. FiRZ13.0%1) 185 &
F20 165 BUM TR AT Ak 11 1) 2.4% 1 BE T
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HAWE

#={}3<BF GDP
(2007 ZFMT ¥FbL. FEESHEEL

%

%

I\

™%

(%)

2%

(%

(4%)

(%)

g

- i i | i !

FRETREI AW IERE FRARE EREIFE ANE

1. 2015 £E5LFR GDP

ZREEATIW 2015 1, DR Rfq el SOF R CREF7.8%) BAK
GRS CRF0.4%) AT FRE. 20154, #ATld i Ko B35 1A HE I
il (3K6.9%) UKFERY (3K6.3%) LM T2015F 17 BEFH K.

TR EHUE NE R EFFLFRME, T2015FHK6.0%. [FH, BT 2R R
ANEE)1fT DA R T dm A A T R A R R SR T 2T, AN B RS LR A 1 S
BT2015FE AN H81:0.6%

2, 2015 FERMER
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B EEFAE EE A 2015 4E B el 2 N6.2%, FHE20144E/6.1%0% A B K. 2015
FEARE NV FRALT6.9% 14 B P 151K F . 4620144 1190.6% 1117 35 e A K P18 K s
20154E )3 R KT 5K 1.2%

TRIERLHIE

FAUTEIL 201]?2015

i

P

o1

- || Al LA
a1 o2 2013 014 2015
THEE: DERETS

3. R R AT E

AT NXF T R B AN 5 8 1) 3 2 i o kAT N ik BRI AR & prglie. b
R AR AL

o WA R EZ A P A at s, & st R Bk Rk

o URIAL G = IRAIM AR

o BRIREAL SIATHI T BC S S IBCHRBUR 2% FH 20 48 B BT AE AR A, LB 55 X
SO TR AZ R A8 BTG BB (R 5 5

o BUNMRS (ST JLEFIZEE RS LSRN B2,
o XFAIFP A AT AE PSR PR
o MERNNZHENL AR

CAR il o 1 2 AR AR A0 B A K KB -

REMBEURER
4 B T U
T g (EAITT)
% X GDP 1% 150 - 250
AMHkE (ETTTHRFER) 503 7T 100 — 120’
FERAMAE (g Koo/ TR EH) 0.5117C 175
ETTICR ESINERTT) 14 (25) - (50)
% 1E 45 4 (114)
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fii 55 542 Imuc (15)
MU TEAU S SEARONA D5, SEARIN AL AT B I B BURONGR Y (BT s .
2 UM T RE IR AR, TR BT &

JUE B LR, (HRAT N CHAT HEBSE S Lk KU AT 2 R & .
RAT NN 5EAS 5 BB A b2 VR W 5] 45 B8 1) DX 3R 5 Ao S B i Az, R & Jé
i SRl A F I EECR, %S4 B TH0H BT 257 L SR i e 2Rkl
KAWL 5] 5B 7 T SE SRl o an[E] AR — A, R AT AAE TIUSC o A FH ) o 6 <
KN B SZCH AR B R AT X K 20 EARU BA R B A 23 7 A
Py UG o O 2 ez 1) 5 FH A FO0 A SR 22 5% i e Y I A P BN 17 AN 7 12

A A S5 B AR BE AT 18 WL2015/164F 5 (SRR ) wf By 2 187 B 5 37 0 553 o
B 28 64 DL B E20.

=, RIFA 2014715 EER SR
(—) HE

AREEEI Sy L2014/ 15FE R CASEIKRMEY rhefiima I 5545 b (AR B S M)
PG BN, B4 Tml Sy eEd. MERTFHE (2014/15FEFF
2016/17THEEETEL A EGTHRIDY 26122, 124, 127, 130113271,

2014/15F FEPE K L Frgs R
R
2014/154EF  2014/154E
2014/15  2014/15  2014/15  2013/14  SEFRXTEHCTR Xt
EEWHE FEHWMA 0 Lk SERR " 2013/144E 8
LN 44,800 45772 46,122 43,728 1,322 2,394
¥ (44,416)  (44,793) (44,439) (43,401) (23) (1,038)
WO &R B R/
) 384 979 1,683 327 1,299 1,356
oL v & (200) (100) 200
EEFERRIGFE) 184 879 1,683 327 1,499 1,356
BRI
I I B AT 3 4,030 3,637 3,407 3,151 (623) 256
F 85 S AT 2,590 2,604 2,491 2,519 (99) (28)
B AT A 6,620 6,241 5,898 5,670 (722) 238
FEMRE
A 1 43,075 42,302 41,880 41,068 (1,195) 812
Hf&5 21,463 21,428 21,040 19,625 (423) 1,415
AL BB 64,538 63,730 62,920 60,693 (1,618) 2,227
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o B A %5 XF GDP Eb
x 18.4% 17.7%  17.5%  18.2% (0.9) (0.7)

1. WPBER FF) BE

RBGERBAR16.83M2MTC, #T (2014/154 FF £22016/174F B Tl 5L L WA BUit-%al))
14.991Z 117G 2014/154FE F£ 1 16.8344 11 7T 4t 412 #H HE 2013/ 144F B [113. 274410 o 1 42 38 K
13.5642. 107G -

2014/15 FFERRAIERK T 5.5% O ECRIHE FUEF I EB KRN 2.6%) , IF
HAIN T 2.4% OB RIBHE FUHER KRN 2.2%) .

2, BEFX

FREERE PR m R UL Bk ACIE DL AIE B R O SR A T S 2014715 4F
FEMAN 34.07 1270, TR W TR, S E DL A HAh % A% 7 10 B
1 38 FERE VI TT 52 2014715 4R 2408 24.91 1207t

3. BEMRE

F2014/154 1%, WMEMEf 5K 1212 n70, B & 5 MK 141512 mc. &
BTSSRI K22 2742 TG, $038.4542 70 I TR (57 45 34 I s A/ 16184276« AL
P15t 55 % GDP EL R aX — B T8 hR N 17.5%, (T P b 7500 (4 18.4% .

(=) W EsH

AT NA 2014154 F (ALK ) PigE R, MEIRINE ARG FHSEFE LR

1. AT

W3 ¥ A Bl T F 55 2 AR RIE T T 1 RAT NI 55, I e V#5835 i &
AT NIRRT BE T

HRIER 2 I 2 2K B0

FORIR TN 2 5 N HE T RAT AN kg, DL S b U5 i b 45 B st
) HERS T AR AL O T . MR N B . BEFR UM k. B AR TEVE DL R HoAh ke .
b RIREFERC VRl B 7 f T B K A ml ik LA RN .

WAL, EJ ot

2010/11 2011/12 2012/13 2013/14 2014/15
FEER  FEERE FEERE FEERE FEER

T v 19,031 20,145 21,050 20,930 23,056
R BURFBETR o, 8,009 7,718 7,044 7,502 7,326
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B AT e 4,440 4,735 4,907 5210 5,425

SR 353 T 2,729 2,812 2,473 2,955 2,937
HeT . 2,687 2,673 2,613 3,194 2,804
H ﬁ%?.% T%‘%%U;‘frﬂ 2,940 2,691 2,776 2,701 3,371
BN ... 843 1,022 1,173 1,236 1,203
PN 40,679 41,796 42,036 43,728 46,122

RAT NN T2014/155E FEI G 123,942 70 R AIE K 32 252 i T Aol
)\E%i&t’&l.zﬁﬁbﬂﬁﬁﬁﬂ H 8 7 E R~ w7 6744 oe, Wew K vF AT
WA 12154276 b3 5 BN SR 38 A IR IR BORF AR B HeAt S N R
6.17@[1?1:[3‘]1‘9&/}‘}5)?:&&%0

Hnoc
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B BB DBERBR el

2014/15%E %, BRI K T21.2642 im0 GEKZER102%) o« N ANFTEBUILA
WK 12.1412 Mm% HKERN17.7%) , ST EBRARK2.0812 Mt (KRN
8.6%) . AAWWFIGK3 2244170 (WK ZFEN58%) , Pl iEF AR K 1.281211
I (KEN13.7%) , MHEBILAIEK0.2812 070 (K% KH3.9%) . Frf HAbBIL
WO [ 13 2. 2642 0 76

2014/15 %, HE 7 ERAR (REATIEHME LI KA IR ASFIRE
e LEMRZ LA w] R ASFIERG EE I A 2R BCHT =) A RIS K6.7412n7C -

e FR UM AL e 201 3/144F B A3 /b 17642 7t . FaRk kb 82 T R AT AR
P N EE K = P B A AR 8 S AT 4 3 0 1) 4 FIT £

2014/154E %, HARZIFAID0.1842 70 GRA0.6%) o Al RIS 7=
FEVF R IGO0 21270 (BEKFEN13%) , FRRIAIEK03512 7t G KFEN49%)
HoAth B SR BRSNS IE k00,7412 70 QA 11.2%)

HA RFEWAXTGDPH &R
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FA RITNRT GDP L 2 i A7 NEBUG B, BARBEEIRN . H fidi o [ X
o3 ) R LR AL 98 R VERT B EOTE A, T AR G IR O B 3005 AR A BF I LE
o HABNKIETRBRIBBUN 78 AT EAAM BT RN -

A RIS GDP LR AE2014/154F BEER A 16K, 1EAFIRIA$16.3% .
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10 2010411 2011/12 2012113 2013714 2014/15

RSO RS 35 53 A Al [ 8 55 8 S (0% TSN BN TR) 224 LA K AE 25 R 2 TR 1) Ji 25
ARG R, BB T BB VR DT 2RI, TR AR A A B
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85% 01071 TOTTY ;0[1:{31 —IbiVig 014115
® Gop i AL ‘ —a— Rl
— O FRBER

—dh— B K
WD

E2010/1 14515 DLk HAE, WA %0 5 GDPH G i 42 mr o Wie 3 B 14 m Ui N LA K2 Bl
W K T GDPIAEE K, 1 B AR R IR K T8 T GDPI g K . i 2 FusE

o, A B BURFBE R IR /> 222010/1 1 1191.9%

EES 2L U
T B BTSRRI 23 ) E AR BN, R T E AR BRUEON S S A R

T B 3 S
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$2,937

1400
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2010/11 2011/12 2012/13 2013/14 2014/15

- fil. RIS EEF | bk | AF) B HoAh

A TR PARNAIE2013/144E BB K2100 /5 076 . FIR 280 1K) B SR % U5
T2014/154E )% 5 AR B IRIINIS54.3%, 111 T2013/144E 1 |5 5 AR BTN I53.2% -

RN T-2014/1 54 FERE 3500 /5 N e, & EH AR B IR 1 EE 1] HH2013/144F F 1)
244936 K- 4 2014/157E FE 1125.6% -

AAFE KR Je HoAh IR N k2D 7400 75 Inoc, & RAT A B AR E RN I20.1% .
BURF BB A 5 B LR

R I8 36 88 2 AT 5 BN EE R B IR T RAT NS BUR 38 SO RS . iz
2 TR ACERE B v, 1 L PR bR AR R R PRI
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2010/11 & 2014/15

4Ttk
5% [
20% [
153.9%
15%
Oy .
10 201011 2011712 2012/13 2013/14 2014/15

BRI FE RS SCAT T 2014/ 55 B 1,764 078, 248 1+ R AT AR N5 K=
DR B AL ORI B8 ST AR LA A0 B P 2

2. XHr

LT ot 3 B F 35838 1 AT NIT SR @3 5 . R AT AR IR 1 e 5
FIF VAR R A7 NI H B3 H

HERRERI B KB

TEHRRE R 20 1) 32 o0 MRS T RAT N B S A0, DL B I 8] ) T S AR AT
Mo FHREHIMERG U REBUFG UM S EH R e, HTRASZHEPBER. K17
MNMER W FERGE >R DA HE. kS FIE. BRRESEFRE. 2.
HAth. N5 LM r=fiy, PLE— BB ES . DA, #E SRS S RIT AR
TE AN =,

AL H TNt
2010/11 2011/12 2012/13 2013/14 2014/15
FREER  FEER  FEERE FEERF FEER

T e, 15,992 16,917 17,502 17,862 18,370

E = [ 11,165 11,227 11,528 11,827 11,827

FELHRGS o, 3,786 3,940 3,990 3,805 3,847

TR e 2,252 2,383 2,390 2,482 2,498

HARARESEHFRE. ... 2,349 1,873 2,092 1,755 2,191

T oo 1,580 1,545 1,555 1,580 1,608
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Hfth ...

N

— U i Bl

SCH R

1,208 1,415 1,346 1,184 1,288
1,448 1,512 1,539 1,520 1,451
1,146 2,834 1,262 1,386 1,359
40,926 43,646 43,204 43,401 44,439

BRI H 52 T2014/154 5 8911038421 7¢

RAT N A DTS2 B 5.0812 ot (BKE2.8%) , HREIESLFKE
HII S B hna. 3642 ot (K FE N24.8%) , RS ER X I N0.4242 n ot (34
KZEN11%) - HABFTA RS A B 2013/144E BEXE 10.5242 TG

[EWAp
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#E mibshys mlih

2014/15

T2014/154E R, RAT NS E 32 1 444 39120055, FEEE2013/144F EE 1 H110.3812
ot (HEKHEN24%) . H2010/11EE R, TH L8 351312 moe (K EN
8.6%) . ML, [FHGDPHEKE K15.9%.

X HXTGDPH
S ATGDPLE 2R R AT AT L 5 A DR L &R,

F145 L

2010/11 & 2014/15

22% -
21%
20% -
19% - 18.6%
189{1 1 1 1 1 ]
2010/11  2011/12  2012/13 _ 2013/14 _ 2014/15
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RAT NHIFF 2 5 GDP EL 2 F2014/155 5 HH18.9% 4 £218.6%, M KAT NIFCHY

1 AR T GDPIT AR A i K.
3. 2013/14 FEBE S 2014/15 S Lhriz B & B AN

Hfr: H T
LN X H B4
2013/ 145 ER A 43,728 43,401 327
SepRisE g R
B N34 2,126 2,126
H A [ 5K 7] R G N 670 670
W3 B4 a3 215 215
HAR N D (617) (617)
BAFF R 508 (508)
H AR IS 207 KR IF 21 436 (436)
FE2 R4S TT S8 42 (42)
HoAh T H 3 38 52 (52)
Sbrizs s S R AR T 2,394 1,038 1,356
2014/15FEFRE 46,122 44,439 1,683
2013/ 14EFRITER 1,346
2014/15 FEHAMGZ AW R RiT B R 3,029
H 755 E 5 A 7 U B it Az &0 223
2014/15FFRITER 3,252

N SVENAE FE 8K 23,942 m oG, s S Z 18K 103842 I Jc ATk, S 8%
ARE2013/14F FEHEK13.5640 70 RiF 8 A H2013/145E FE 1 13,4644 11 7048 422014/15

RS R M32.5242 7% .
4. 5 2014/15 FEFEA L HZEL

A \Inoc

T
WA X HEE BER

BIE2014FE3IATERER 44,800 44,416 (200) 184
KPRz E S RS A 899 899
B e 38 486 486
H 4 [ 52 | R 3G 0 89 89
WAe B B VR 14 T 112 112
BT NI A (264) (264)
FEAt S die 2> 144 (144)
FEz IR S 338 hn

H R BHIR 5 450 R R IT 388 434 (434)
TATF (313) 313
FLAB T H I S (242) 242
T e % 4 200 200
St bria s g RS R AR EL AR/ 1,322 23 200 1,499
SERREEER 46,122 44,439 0 1,683
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W N5 T 4 4014480042 N 7t i HE 13.2242 7% (3.0%) 1) 32 HA B 1 i HE 2300
ﬁbuﬁo

5. #ABERITER

RN R AN THAEN], 2014/155EF (AFLRMY H ) RIT NG I RN %

L RS 7 1 i de B 22 1038 5 B S BN R R & it o 6 i 5 £ 22

R BRI E B T F T RAT NIV AR 55o0R 0 UA R A2 it 2252 5 5 44 B
AR .

WAL, EJ ot

e
2014/154F
i 3

2014/154F wf Ek
2014/15 2014/15 2013/14 BEWMEX  2013/144

EETHE FEXRF  FEEXLRF b sEfR i3
SR e 41,588 42,377 39,733 789 2,644
W A (82,674) (81,279) (78,818) 1,395 (2,461)
1 971 15t (41,086) (38,902) (39,085) 2,184 183
W AE4EhiE 42,843 42,154 40,912 (689) 1,242
BiES 1,757 3,252 1,827 1,495 1,425

Rt BARAELUFEFEBEEER M, ULEHMMGEEREN RiHEsh. T
201543 H31H, KAT A ETHE A N32.5240 70, S i 14.9512 175

o T304 J2 IR 4 S ) UA S Ik st #5388 K8 7442 ot . B 0 B 5 [ B =) S WLk o
R 2K 43242 70 7] [RS8 AR B8 K 13.9642 70, RAT NHI 4Rl % 77 52013/14
CEFEREK26. 4440 M 0. IR B o Ath 4 Rl 5 7 R0 0.5842 I T FTHE T -

FUBTE2013/145E FE G 24 6 1Z oG . ANIRMEFERE W IE 4. M H AR T EEK
OS] ISR AL BEA S R DA i R I8 E AT R, H AR 7 g ni4.2442moc, W
FUME BT n9.3242 ot . HAh ffse, AR NATIKER A iE RN, 882013/144E 15 K:1.05
2N

AE G b 77 R TR R A R A R AT AT PLF ROk R AR S5 i . dE
SR PER013/ 14K 12,4220 76, A& T AT N3R5 T 380l 8 i Fr i

Bit&E

A BAIBUERTEUAERNZES R, T2014/15FE, RITANREHTHEAN
32.5244 7. BE2013/145 F @ Hi14.252 76 . CAMEEE AR E 1ia 8 B4 R NIREF
2O A SRS PR T RIE .
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2010/11 = 2014/15

[ERFpIFH
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3750 [

2500 M

ol L] L1 |
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6. FAMIIHRL
SR

X SRl BE 7 RS M O R B R T SR

BT IR R IR RHE R .

$3,252

2014/15

RAT N TRy B P DL A 5l S #F ia

2010/11 2011/12 2012/13 2013/14 2014/15
FEXhEFE  FEXRFE FEXRE F£EXRE  FEXR

W&, WEENY. Inn

A V5 i O 3,060 3,235 3,174 2,802 3,676
97 AT 28K e . 2,342 2,408 2,456 3,449 3,489
H ﬁi#&ﬁl%“ T&*M’LJ

AL .. . . 7,093 6,998 7,541 7.839 8,271
nf%fﬂu’w&lfﬁ %WJM}:

FERTREER ... 12,947 14,846 16,907 18,921 20,317
ﬁ;{mﬁ@%}ﬁ 7,057 7,021 7,508 6,722 6,624
SR B cerereeereererenens 32,499 34,508 37,586 39,733 42,377

T2014/154F 1, SR P~ 1K26.4412 70, FERZ BT RKEBCT HAFETEHS H
B T A ) ) T SRR AR 8 AR D% k8 o BT 2 Elffr-?)\ﬁﬁﬁﬁﬁa‘ﬁ?:%ﬂﬁﬁI_l%ﬂm

Rt s &

Uik

HULZ R B AT H, v Bl A T2
PR R K T 43242000, B HAh &R B e K T 8. 16420 7T .
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K A5 AR 3 o A AR BE A SR T RT BL TR B VR R AT AR BB A SR B
RIS HIRE A RIS B

AL Aot
2010/11 2011/12 2012/13 2013/14 2014/15
EELRE  FEXRE  SEXRFE  SEXRF FELR

TABE TS e 33,079 36,012 39,828 41,761 42,693
HAE TS i 13,030 14,942 17,011 19,041 20,465
W ERE BT ereeeneenes 46,109 50,954 56,839 60,802 63,158
AT I R A A fii 7,919 9,119 9,149 8,298 8,312
B IEUTN oo, 10,750 10,459 9,896 9,718 9,809
I8l 64,778 70,532 75,884 78,818 81,279

T2014/154E 5, S PG hn24.6 142Nt . S fiids AR Sk 20 DL 72 1) % 7 B Al gt
ITEERE R 55, T2014/154F %, WMEMEGi 55 m9.3212noc, B 75 6% in14.24
fehnoc. A REAT NS E B IAE B W T ALV 5 153-153 T A4 i1 55 L A
TEAH 3 Ao B REYS NG HN9,100 /5 T,  MEASHIK 3R S I e A A5 549 4 1,400 73 N .

ISR B

Xt AR el B R I M o BBt A SR O 1R T PR A BUR X Ak Bt A AU AR <5
BHE BERER .

S VARNEDED) I+
2010/11 2011/12 2012/13 2013/14 2014/15
FEXREF  FEXRE FELEFE FEXE FEEIR

ATEBEARTE ™ s 34,278 35,692 36,762 37,778 39,028
HAAE B RBE ™ e 2,398 2,592 2,709 3,134 3,126
E 20 T ST F— 36,676 38,284 39,471 40,912 42,154

A 4 Rl T 7 A BT BURT R85 9 3 R A At 1) AR 25 1R K1 AR B B R .
A 4 Rl B 78 TR EUM T AT AR R JLAR AR %5 ) B2 . T20154E3 H31H, KATA
(1) AlE 4 fb % 77 34215442 07T, B2013/145E FF 15 12,4244 7C, 820107114 i 1554.78
fehnot. KAT NI FEHE a5 = AR A I AR B 3 . K47 A T2014/15
RSB LR B B 12,512 T, DA IR ILIETE IR 258 70 o] T AR AR AR R H 5
MR%%. BEAHAME T2014/154EE (ALY Hr&IteERS, HX49HaR
TR o FA S HAE T P2 IR S5 e D TR AL H R AR 5k, DAAESS 9 A (1) )7 X
AR KR

AZ N PG 2z

AINEIN R RAT NFAR A BN KL ZN TGO IEE R R AR5, B
B B BT DA AL AR I 0] S (L8 1 AR 55 g
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2010/11 & 2014/15
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BLEEAREEA

RAT N T 2014/ 154 5 () B A 35 R 409 12,512 M58, F2010/1 14E 5 LK) 3% A 14
PR N68.092 M TG FAMFN BF T HNF DK, RIEAIER B T Aok
PRI H TR -

BRRERITER

A |t

2010/11 2011/12 2012/13 2013/14 2014/15

FEXhE  FEXREFE  FEXRE FEXRE  FEXR
R = 32,499 34,508 37,586 39,733 42,377
W Hfi (64,778) (70,532) (75,884) (78,818) (81,279)
B HR (32,279) (36,024) (38,298) (39,085) (38,902)
e ARG P 36,676 38,284 39,471 40,912 42,154
BitEA 4,397 2,260 1,173 1,827 3,252

F2014/154 B, i/ 1.8342mt, & b T 2ERh S B b . it ik
ZEWTN98.091Z T,  AH T AR A ] B W USON FE A SRISCON B2 52 PR AL 32K

A S A R R e, FERE WM A T, SEE RN, T
2014/154F AR, RATANKI BAH R A N32.5240 M6, W LUV AT A 4F B B 38 A AR 71
R NIE, KAT AN SR N B4 .

IR 5 S AR Y ELA

R R Gt b R — A SO B AR SRR B, iy AR T SRR E B AT R
CRLAG AT IR S Ho iz & B fir, PASGEBIE EAKRMIE AN « TEEETFEN, dF
SR A PTG, I R O DR AR E .
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CERTIFICATION STATEMENT

Province of British Columbia
2017 Renminbi Bonds (Series 1)
(the “Bonds”)

For purposes of Section 65.1 of the Financial Administration Act (British Columbia), and
as required by Section 11 of Order No. 118 of the Lieutenant Governor in Council,
approved and ordered on March 6, 2017 (the “OIC”), the undersigned hereby certify that
the Bonds being issued by the Province of British Columbia (the “Province”), as
described in the Chinese language document attached* as Schedule A (an English
translation of which is attached* as Schedule B), are consistent with the terms and
conditions of the borrowing to which the Bonds relate.

In signing this document, the undersigned have relied upon English language
translations of the relevant documents (including the document attached* as Schedule
B) provided by the Province’s Chinese counsel, King & Wood Mallesons.

The undersigned confirm they have been designated as certifier or counter-certifier, as
applicable, pursuant to the OIC, which is the order of the Lieutenant Governor in
Council being relied upon by the Province for the borrowing to which the Bonds relate.

Signed by:

VAYaa\VA (
N/

Countersigned by:
\ / /\ul

* Attach both the Chinese and English language versions of the completed “Fixed
Income Product Key Elements Registration Form” '
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Fixed Income Product Key Elements Registration Form

Description: 1. Please complete the following form according to the actual issuance results and ensure
that all contents are true, accurate, complete and consistent with the offering documents. 2. Separate
key elements registration forms should be filed for each tranche of asset-backed notes. 3. For single or y
multiple options. please tick or blacken the appropriate box. 4. Please fill all fields marked

“Mandatory™, and leave those marked “To be filled by the clearing house™ blank.

L. Basic information
I} Product code 091709001 To be filled
by the
clearing
house
2l Product abbreviation 17CanadaBCO1 To be filled
by the
clearing
house
3.  Full name of product Province of British Columbia 2017 Renminbi Bonds Mandatory
(Series 1)
4. Registration document NAFMII Registration No. [2015] RB1 Mandatory
no.
5. Name of issuer (in full) Province of British Columbia of Canada Mandatory
6. Issuer’s account no. s.17 Mandatory
Full name of Lead Bank of China Limited Mandatory
underwriters HSBC Bank (China) Company Limited
8. Full name of underlying Optional
asset/asset pool
9. Asset scale (RMB’0000) Optional
10. Asset types olncome right DAmount receivable Optional
oOthers:
11. Method of securitisation | oTrust oPledge Optional
oMortgage oOthers:
12. Total issuance amount CNY 1 billion Mandatory
13. Issuance price CNY100 per CNY 100 par value Mandatory
(RMB/RMB’00)
14. Start date of Not applicable Mandatory
over-the-counter issuance for OTC
business
15. End date of Not applicable Mandatory
over-the-counter issuance for OTC
business
16. Start date of Offering November 22,2017 Mandatory
Period
1/4
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17. End date of Offering November 22,2017 Mandatory
Period
18. Settlement date November 23,2017 Mandatory
19. Interest commencement November 23,2017 Mandatory
date
20. Maturity date November 23, 2020 Mandatory
21. Tenor 3 years Mandatory
22. Product credit rating 1 Not applicable Mandatory
(if any)
23. Short name of product Not applicable Mandatory
credit rating agency 1 (if any)
24. Product credit rating 2 Not applicable Mandatory
) (if any)
25. Short name of product Not applicable Mandatory
credit rating agency 2 (if any)
Zk. Issuer credit rating 1 Notappheable AAA Mandatory
(if any)
2|7. Short name of issuer Neot-apphieableS&P Mandatory
credit rating agency 1 (if any)
2|8. Issuer credit rating 2 Srebappheable AAA Mandatory
(if any)
2|9. Short name of Issuer Net-appheableFitch Mandatory
credit rating agency 2 (if any)
30. Name and credit rating of | Not applicable Mandatory
guarantor (if any)
31. Short name of the credit | Not applicable Mandatory
rating agency for the (if any)
guarantor
II. Information of interest calculation
32. Interest calculation @ Fixed rate with interest
method o Floating rate with interest Mandatory
0 Discounted
3b. Coupon rate fo14.8% Mandatory
(if any)
34. Interest accrual days #1365/365 0365/360 For coupon
(non-leap year) bond
35. Interest accrual days MA/A  0OA/365 0365/365 OA/360 For coupon
(leap year) bond
36. First interest payment November 23, 2018 For coupon
date bond
37. Frequency of interest 12 months/payment For coupon
payments (interval) bond
38. Interest basis o Equally distributed For coupon
2/4
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 Based on actual number of days bond

For bonds with floating coupon rate

39. Type of benchmark rate

40. Initial benchmark rate

41. Spread at time of
issuance

42. Interest rate cap

43. Interest rate floor

44, Determination date for
the first benchmark rate

45. Effective date of the first
benchmark rate

46. Rules on the
determination of the
benchmark rate

I11. Repayment of principal by the issuer

47. Methods of repayment of | @ one lump sum at maturity
principal o by instalments during the term
For repayment of principal by instalments
Total
Repayment repayment
R t o pringipel Balance Total amount repaid o
€
payment | (RMB/RMB’ , , LR accounts
date ; (RMB/RMB’00 nominal value) (RMB’0000)
00 nominal for total
value) ) issue
amount (%)
Iv. Rights and options
4L;. Class of 04 Issuer’s right of redemption Mandatory
O Issuer’s right to adjust coupon rate (if any)
rights o Investors’ put option
o Others
49. Date of Mandatory
(if any)
exercise of
rights
50. Notes Optional

3/4
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We confirm that the information above is true and valid. Please proceed with registration based on the
information provided.

Contact person of the issuer: Telephone: Mobile:
dontact person of the lead underwriter: Xia Ji Telephone: 010-66595090 Mobile:
Others (if any):

English Full Name:

Province of British Columbia 2017 Renminbi Bonds (Series 1)
Ehglish Short Name: 1 7CanadaBC0

Issuer: Province of British Columbia

Signature:

Date: November 22, 2017

4/4
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we S.17 | TSar3 W - N L T Ly o FRF PERFIEN ST E LS RIGOIM201704018 1 /2t | |

Account No. Account Name Bank Name From(YYYYMMDD} Page 1 of 1
i AR (N WAER S ARTEHEARKSER AP AW 0.00 #|i-AH 20170430 HEAM A

Currency Account Type Previous Page Balance To (YYYYMMDD) Recenciliation Period

IFSEKR |20 ZHEY &L BUESHm ESEES/ At/ HE | HHRER | B REW | i ] | B /3E B /K | & |

[No. |Bk.D. |Val.D.| Type [Vou.| Vou. No./Trans. Na./Details |  Debit Amount | Credit Amount | Balance | Reference No. | Notes |
wHE& 0. 00 wWHEIT 0. 00 AA £ 0,00 F L3R 0. 00

Debit Total Credit Total Current Page Balance Balance At the End of the Period

L fEATERE - REL &8, SERENNAERFE£E. " vark represents debit amount: otherwisely represents credit amount. 2. XMEEdind i 2smimtER, #TRIEMN-CEANED
i, TUHERENAEKPT R, #REREEE, HEDABAL/EREERETEN, & PEBEMBIT. For any errer or omission in this statewent, please kindly notify within 7 days after rece

ipt, otherwise it would be decmed as agreed. Please keep this statement properly and timely inform us with written notice of address or contact number change.
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weg S.17 WA ZH NE TSI L BT R PEEF LT AT L R ERI20170501 1 B/ 1 K

Account No. Account Name Bank Name From (YYYYMMDD} Page 1 of 1
it AR (CNY) WAy By ANRMSHEE A% B RAE 0.00 #1LAM 20170531 AW H
Currency Account Type Previous Page Balance To(YYYYMMDD) Reconciliation Period
|5 iEkB R0 | &R | il BESH/ & RS/ Hik/HE ! EHREW | .l | ot | /R /K ! &IE |
{Na. [Bk.D. [Val.D,| Type [Vou.l Vou. Mo./Trans. No./Details |  Debit Amount | Credit Amount | Balance | Reference No, | Notes |
f&hait 0.00 HhEit 0.00 W 0.00 g3 HE St 0.00
Debit Total Credit Total Current Page Balance Balance At the End of the Period

1 SHAEEE"- KRG &8, BAFERUCEFESFEE. -7 wark represents debit amount; otherwisely represents credit amount. 2. MBS BB EEREER, FTWRIHEMLEHAESR
RIT, THMEDEAKELR. SREREHER, FESRMBIL/BEEREEETER, Er-PRAMFIT. For any error or omission in this statement, please kindly notify within 7 days after rece

ipt, otherwise it would be deemed as agreed. Piease keep this statement properly and timely inform us with written notice of address or contact number change.
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s.17

e 5 WP B TR 16 kI S BT FPiT R AT AT E L ACLEEHA201706018 1 Hi/3E 1 W
Account No, Aceount Name Bank Name From(YYYYMMDD) Page 1 of 1
m# AR (CNY) KPRE SFARTEHEMARPAFR AL 0.00 Ak A EH 20170630 HHWKFEEA H
Currency Account Type Previous Page Balance To(YYYYMMDD) Recenciliation Peried
S HEkB |2 A |3 HHER | Eif| EIEST/ SRS/ B/ HE | B RER ! WHREH | ot [ M AE R/ FK | &% i
[No. |Bk.D. |Val.D.| Type |Vou.! VYou. No. /Trans. No, /Details |  Debit Amount | Credit Amount | Balance | Reference No. | Notes |
EH&it 0.00 HHaE 0. 00 FH A 0.00 AR R 0.00
Debit Total Credit Total Current Page Balance Balance At the End of the Pericd
1. REMERE - REET R BEGEHAERTE&M. " nark represents debit amount;

K otherwisely represents credit amount. 2. HHeB GBI R MRER. # T3 ESM-CAMES
T, TUHAFENEKELR, FEEFRETNERE, HESHRL /RN FRETEN, Ko HHiB%®IT. For any error or omission in this statement, please kindly notify within 7 days after rece
ipt, otherwise it would be deemed as agreed. Please keep this statement properly and timely inform us with written notice of address or contact number change.
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s.17

e W Z AR AR LT BT
Account No. Account Name
i A BT {CNY) PR By ARRERHEAKSER

FPRIT FEBIFIEED S TELER
Bank Name
AR EE 0.00

A M20170701% 1 B/ 1 0
From(YYYYMMDD} Page 1 of 1
#1-F#A 20170731 H¥KAS H

Currency Account Type Previous Page Balance To(YYYYMMDD) Reconciliation Period

A5 iikKE | £EQ|ZEHEYILIE Il S8/ & wsS/ AR/ ME | BHREW | HHEEH | £ | HUE/AE R/ K | & |

[No. [Bk.D. |Val.D.| Type [Vou. | Vou. No./Trams. MNo./Details |  Debit Amount | Credit Amount | Balance | Reference No. | Notes |
A&t 0.00 HWHET F Yk ] 0. 00 b $a1 3 E e 0.00

Debit Total Credit Total Current Page Balance

Balance At the End of the Period

| SEMERE - REREHEN, BEETHNEERASH, " nark represents debit amount; otherwisely represents credit amount. 2. FHWKE - imdiifRalitimins, EFFWAEH-EENESD
BT, BEMSREHAERLE, SEERTHEE, FEEOME/SERBEEETEN, BN BE&MEIT. For any error or onission in this statement, please kindly notify within 7 days after rece

ipt, otherwise it would be deemed as agreed. Please keep this statement properly and timely inform us with written notice of address or contact mumber change.
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s.17
%5 B &8 s N TR EHE B W EAT

JFPiT o R AT AL BT AT Bk P B #201708018 1 W/ 1 W

Account No. Account Name Bank Name From{YYYYMMDD) Page 1 of 1
i fh AR CND Al gy ARHEHTAKRFAERX AR T 43R 0.00 i 20170831 HEREH A
Currency Account Type Previous Page Balance To{YYYYMMDD) Reconciliation Period
|45 icWE | 28H | ZHEYMIHEIE] EESH/ ISR/ AR/ HE [ & HEE | WHRER | W i P/ 4 R /R K | B f
INo. [Bk,D. |Val.D.| Type |[Vou. | VYou, No./Trans. No./Details !  Debit Amount | Credit Amount | Balance | Reference No. | Notes |
BHa 0. 00 WhHGH AR 0.00 A3 AR R 0.00
Debit Total Credit Total Current Page Balance Balance At the End of the Period

. SRR, BARENMARE S, "-" nark represents debit amount; otherwisely represents credit amount. 2. XIWKEFIBMERMREHER, FTHRABMH-CARED
BT, SUHEMELERER, FEREEMEY, HEEMbIL/ BERERERETEN, EiHEEWIKT. For any error or cmission in this statement, please kindly notify within 7 days after rece

ipt, otherwise it would be deemed as agreed. Please keep this statement properly and timely inform us with written notice of address or contact number change.
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s.17

ke TSR N R TIE R i | Y 55 Pivakiy hERTAE R A A T E b HIETM2017050188 1 i/ 1 M
Account No. Account Name Bank Name From(YYYYMMDD) Page 1 of 1
hREL AR (CNY) WPEY fi ARDEWEARFTX AW A% 0.00 #IEA R 20170930 HASR H
Currency Accoumt Type Previous Page Balance To{YYYYMMDDY) Reconciliation Period
|5 iikA 2D X HEY|KIL| L Sm/ LSS/ iR/ EE | HBHEEW ! TEHRER | ] | ML/ HE R/ R | & |
INo. |Bk.D. [val.D.| Type [¥ou, | Vou. No./Trans. No./Details | Debit Amount | Credit Amount | Balance | Reference No. | Notes |
yik=guy 0. 00 HAH A 0.00 AW 0.00 EFal 3k s 0. 00
Debit Total Credit Total Carrent Page Balance Balance At the End of the Period
. RWHERE - REEHF S, RAEONRN S SH. "~ nark represents debit amount: otherwisely represents credit amount. 2. FIKEPMHMHHRRRRIER, FFRE G AMEN

1047, BNSWERHKEESD, SR RENEE, FEGHRIL/EERIERETEN, RitSEEMRT. For any error or omission in this statement, please kindly notify within 7 days after rece

ipt, otherwise it would be deemed as agreed. Please keep this statement properly and timely inform us with written notice of address or contact number change.
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s.17

el Moo E 0 AT AR e b XE & T FPAT FEBITAARNSTELL AREQW20171001 1 AHE L OKH
Account No. Account Name Bank Name From(YYYYMMDD} Page 1 of 1
L5 AR (CNY) PEY AR ARTEMEAKPER ANTTREA 0.00 A 20171031 HWEE B
Currency Account Type Previous Page Balance To (YYYYMMDD} Reconciliation Peried
|FEielkp R0 | % HHEE | EE| AR S50/ %45/ g/ A E | EHEER | TEHREW | 4 | ML/ 46 B /iR K | &iE |
[No. |Bk.D. [Val.D.| Type [Vou. | Vou, No,/Trans. No./Details |  Debit Amount | Credit Amcunt | Balance | Reference No. | Notes |
BAEW 0. 00 wWH &t 0.00 p. N £ 0. 00 %t e HA K % B 0. 00
Debit Total Credit Total Current Page Balance Balance At the End of the Period

. SEEEHE - REEFAR, REREORARSE &M, "~ nark represents debit amount: otherwisely represents credit amount. 2. XWKEFIMBMEARMBRME. F TEABH-LHPBM
£i7, BTSRRI ESELR, FLEATRNEE, FECHRIL/BEEBFESTEN, RN BMAMBIT. For any error or onission in this statement, please kindly notify within 7 days after rece

ipt, otherwise it would be deemed as agreed. Please keep this statement properly and timely inform us with written notice of address or contact number change.
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s.17

.55 WP NS AR R SR b O Eidak iy hEASTIEE o T E R RAETIH201711013 1 Ui/¥ | W
Account No. Account Name Bank Name From (YYYYMMDD) Page 1 of 1
ik AR (CNY) Wkt sy ARHEWERARP TR AR RS 0.00 #H1LAM 20171130 KA B
Currency Account Type Previous Page Balance To{YYYYMMDD) Reconciliation Period
|FE iR 8B £ 5EM| &L TS0/ BT/ Rig/HE | fEHEER | WHEER [ 31 | M/ RARK | &iE |
INo. |Bk.D. |Val.D.l Type [Vou. | Vou. No, /Trans. No./Details |  Debit Amount | Credit Amount | Ralance | Reference No. | Notes |
1171123171123 | KEsdd | |HVPS104100000004  2017112361442976/ R B4RIT 1] | 996,830, 000, 00| 996, 830, 000. 00| 02236/1549407/130700496 | F T HIEHFR - Hadk |
| | | | | TN A BCH AR H 018K [ | | | Fit i EE A/ HERIT AT |
2 1711231171123 |[ESMCK | | 2017112300319367/BCIPS BKCHCNBJXXX 2017112300] 16, 667. 00| 996, 813, 333, 00| 02236,/3583816/133440891 | P ERITE N H L B Fth=
| | | | 1319367 i | | |
3 |17112301711231 e® | | A AMITIE S HERILHRAFER | 10. 00| 998, 813, 323. 00102236/3583816,/1 33440891 |
4 |1711231171123]  die# | | B 2 b b yC S e JC 3 | 50, 60| 996, 813, 273. 00| 02236,/3583816/133440891 |

5 171124171124 | EAMC 3

|
|
|
|
|
|
|
. I | |
|

|

12017112400320155/BCIPS BKCHCNBIXXX 2017112400]
|320155

996, 803, 273. 00|
|

|
|
|
|
l
I
|
!
|

|
|
|
i
10, G00. 004 02236/23583816/112638240 | hnSx A T FI AR BB LL W M B AT |
| | f

|

|

|
6 [171124|171124] % | % ABTHEGRKITR TR | 200. 00| 9, 800. 00| 02236/3583816/112638240]
7 |1Tnz24liziied] de® | | R 214 B A I AR BRI 3 | 1, 000. 00| 8, 800. 00| 02236/3583816/112638240|
A&t 996, 821, 200. 00 #wH &t 996, 530, 000, 00 AW 8, 800. 00 p. 5 [k S 8, 800, 00
Debit Total Credit Total Current Page Balance Balance At the End of the Period

I RFHERE - REEF &M, BHEFEMNARFES &%, " nark represents debit amount:

RAT, TUHREUEAKLTIR. ERERENKE, FETIOM/RERIEFRETER, RetBEERNAT.

ipt, otherwise it would be deemed as agreed. Please keep this statement properly and timely inform us with written notice of address or contact number change.

otherwisely represents credit amount.
For any error or omission in this statement, please kindly notify within 7 days after rece

2. RERERMUEBRERER, ¥ TIRBIEE-LERIERN
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ke sA7 B2 ®y I KRR b A B bidak sy P ERAT LT f AT Bk # REA017I2008 1 s/ 1 R

Account No. Account Name Bank Name Fron(YYYYMMDD} Page 1 of 1
i #p AR (CNY) WpRR s ARTEHEAKPER AR A 8, 800.00 #iLAH 20171231 HEAM A
Currency Account Type Previous Page Balance To(YYYYMMDD) Reconciliation Period
|4 ek | REA [ EBEM FIT| EAF S/ %S/ HiE/ W E [ 5 KA | wHRAERW [ £ | B/ R/RA | & I
[No. IBk.D. |Val.D.| Type |[Vou.]| VYou. No./Trans. No./Details | Debit Amount | Credit dmount | Balance | Reference No. | Notes |
| 1 [171220]171221| 448 | | | | 8, 308. 76| 17, 108, 76| 00557 /9770100/755439988 | |
BHET 0. 00 WH & 8, 308, 76 F bt ] 17, 108, 76 AR AR R 17,108. 76
Debit Total Credit Total Current Page Balance Balance At the End of the Peried

. AMFERE - B G &%, BEIFEODEREF M. "7 park represents debit amount; otherwisely represents credit amount. 2. B cp A MR SRR, I TRAEER-LRREY
RIF. BUEMEMMKATS, #REQENKE, FHEEHN/BERELETEN, Ri-BEBMRIT. For any error or omission in this statement, please kindly notify within 7 days after rece

ipt, otherwise it would be deemed as agreed. Please keep this statement properly and timely inform us with written notice of address or contact number change.
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s.17

mE W28 s KA FURREHE b I A FFT h ERIT AL A T Bk A EISAHE20180101% 1 W/ 1 B
Account No. Account Name Bank Name From{(YYYYMMDD) Page 1 of 1

GiE) AR {CNY) Wepmkn sir ARMMATRARAFRX AR RM 17,108.76 ik O 8 20180131 WHEKAM A
Currency Account Type Previous Page Balance To(YYYYMMDD) Reconciliation Period
|FSlickA 2| £ SEY|EIE EirSE/ AL Eme/AiE/RE I EHEsE | wHEEHE | s ] | HU/ER/ K | &iE I
INo. |Bk.D, |Val.D.| Type [You. | You. No./Trans. No. /Details |  Debit Amount | Credit Amount | Balance | Reference No, | Notes |
| 1 [180123]180123 | EH 4L 3 |2018012224274476/BCIPS BKCHHKHHXXX 2018012224 | | 88, 504, 425. 00| 88, 521, 533. 76]02236/0788995/72681012 |THE PROVINCE OF BRITISH €0l
| | | | | | 274476 | | | | |LUMBIA I
| 2 |180123]180123 | 3% (419001 |0/HVPS104100004013  2018012372266473/16ME K| 88, 500, 000. 00| | 21, 533. 76| 02236/3116700/116918591 | B B i Wi &= Sh 41 B AT 85 |
| | | | | [BCH ARMHOIFT R RS [ | I | | &P ARTH T EERM |
| 3 |180123]180123| e# |9001|0/FAMITHOEKICKTLR | 200. 00| | 21, 333. 76| 02236/3116700/116918591| |
| 4 |180123]180123 | X% 4490011 0/HVPS104100004013  2018012372269517/0129089 | 4, 425. 00| | 16, 508. 76102236/3116700/117619822 | i 5.4 A AR % B WP/ |
| [ | | | | 4354 % B RS - 16ME ABCH AR M | I | | |4R1T 1l AT SR iE E B !
| 5 [180123]180123] d¢# |9001|0/HABTESHKICRTER | 5, 00| | 16, 903. 76]02236/3116700/117619822| |
f&H & 88, 504, 630. 00 tERE&H 88, 504, 425. 00 AR 16, 903. 76 LS CEE S 16,903. 76

Debit Total Credit Total Current Page Balance Balance At the End of the Pericd

L #WAERE -"REET 8, BEREMNARRTER. 7

mark represents debit amount;

otherwisely represents credit amount.

2. WKEPIMNRERREES, §TWRIERN-LEMEM

AT, HOEWEALSRETE, SR QERKE, HEELRIL/ B REFRE TR, R BEEMET. For any error or omission in this statement, please kindly notify within 7 days after rece

ipt, otherwise it would be deemed as agreed. Please keep this siatement properly and timely inform us with written notice of address or contact number change.
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s 817 BPEH AR o B i alin AR HTE W A A 20180201 1w/ 1 W

Account No, Account Name Bank Name From (YYYYMMDD) Page 1 of 1
i AR (CNY) B kR P ARFEBTHEFER ABI T AL 16, 903. 76 #ik O 20180228 LKA R
Currency Account Type Previous Page Balance To (YYYYMMDD) Reconciliation Period
IS RERD 280 | 5A8| &Il HEST/ L HRS/Hid/HE [ BHRER i HHRER | it | WA/ 4B R /K | & |
[No. |Bk.D. |¥al.D.| Type |Vou. | You. No./Trans. No./Details | Debit Amount | Credit Amount | Balance | Reference No. | Notes |
&H & 0.00 wHE 0.00 AT A 16, 903. 76 F A B T 16, 903. 76
Debit Total Credit Total Current Page Balance Balance At the End of the Period

. SENERE - CREFSE, EEFEAUCESEHE&F. "7 nark represents debit amount; otherwisely represents credit amount. 2. A cp o TS IR o R IR T IR EE ML A fdEs
BAT, TUHSHALHKETE, SLEEREMKE, FESHRIL/BRDIEREEEN, AN BEEMRT. For any error or onission in this statement, please kindly notify within 7 days after rece

ipt, otherwise it would be deemed as agreed. Please keep this statement properly and timely inform us with written notice of address or contact number change.
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s.17

S WP EE NS KT RS LI R AT ke FERBFIERT FITE LS 2018030138 1 W/ 1 W
Account No. Account Name Bank Name From(YYYYMMDD} Page 1 of 1

ik AR, (END) PR B ARTEERTHAEPFX AN 55 16,903.76 #1EAH 20180331 BWEASH A
Currency Account Type Previous Page Balance To(YYYYMMDD) Reconciliation Period
|FS kA £A0 | <£BEY|EIE RIS/ bsms/ Hig/ HE [ BARER | WHREE® | Pt | ML/ 48 R /K | &iE [
INo. |Bk.D. |Val.D.| Type [Vou.| Vou. No./Trans. Na./Details 1 Debit Amount | Credit Amount | Balance | Reference No. | Notes |
| 1 [180320]180321] £82 | | | | 12. 731 16, 916. 49| 00557,/9770100/755433718] |
| 2 }180321]180321 [ BT | | | 125. 00| | 16, 791. 49]02236/9880800/132962211 | [
| 3 |180328]180328 | #MK & 1 | | | 750. 00| | 16, 041. 49]02236,/9880800, 130262857 | |

&H &t 875. 00 A&t 12,73 AW AD 16, 041. 49 b S0t 3 B 16, 041. 49

Debit Total Credit Total Current Page Balance Balance At the End of the Period

1. £EEiETE - ARG S, BN ERAS%. "~ wark represents debit amount: otherwisely represents credit amount. 2. Wb I IS SRS, HTRRER-EARES
&iF, BUSRALHEETR, SSEEEHES, FEEHML/BRAERETTN, ket HEEMBIT. For any error or omission in this statement, please kindly notify within 7 days after rece

ipt, otherwise it would be deemed as agreed. Please keep this statement properly and timely inform us with written notice of address or contact number change.

Page 241 of 248 FIN-2018-86710 S1



xe S17 I R e AT TR PRAYTILE TR R REDB0BMOLE | GU/E 1 W

Account No. Account Name Bank Name From{YVYYYMMOD) Page 1 of 1
hikLd AR CNY) WePAR iy ARMEET AP TR R AR 16,041, 49 LA 20180430 WA A
Currency Account Type Previous Page Balance To{YYYYMMDD) Reconciliation Period
|5 iikA | REO| % BEY|EIE| BiESB/ LERS/AE/BE | BAEER [ WHELEW | A5 | /e & /AR [ B [
[No. |Bk.D. |¥al.D.l Type [VYou. | You. No./Trans. No./Details |  Debit Amount | Credit Amount | Balance | Reference No. | Notes |
&Hait 0. 00 b &t 0. 00 FH AW 16, 041. 49 AR HAE S 16, 041. 49

Debit Total Credit Total Current Page Balance Balance At the End of the Period

I SHAHEEE - REEFSE, BHEENNARRS M. "~ sark represents debit amount; otherwisely represents credit amount. 2. MW Brini I RSRRER, W TREBN-EENENT
£17, TAHTEANEETR, FIERENKS, FELSHMIL/EEERERETEN, RYBEBDEIT. For any error or omission in this statement, please kindly notify within 7 days after rece

ipt, otherwise it would be deemed as agreed. Please keep this statement properly and timely inform us with written notice of address or contact number change.
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wo S17 WP MEATFFIREHE A BT FAF  RERF TR REARLOTIIZIE | T/ 1 K

Account No. Account Name Bank Name From(YYYYMMDD) Page 1 of 1|
i # AR (CNY) WPHEY B ANRDHEHEEKPER HFIA-R% 0. 00 O 20171130 AR A
Currency Account Type Previous Page Balance To(YYYYMMDD) Reconciliation Period
|FEE o E i BB | & B XM | il | RS/ L ERS/ARAEE ' B 5 REW | WHREEW | #R | /B ARK [ & [
[No. |Bk.D. [val.D.l Type [Vou. | You. No./Trans. No. /Details | Debit Amount | Credit Amount | Balance | Reference No. | Notes f
| 1 171124171124 | EAMC 3K [2017112222768197/BCIPS BKCHHKHHR38 2017112222 | [ 4, 500, 000. 00| 4, 500, 000. 00| 02236/0788995/84206495 |PROVINCE OF BRITISH COLUMB|
| | f [ | |768197 | [ [ | |14 |
| 2 [171124F171124 | ESMCER | 12017112400320155/BCIPS BKCHONBIAXX 2017112400] | 996,803, 273. 00| 1,001, 303, 273. 0G| 02236,/8483939/126106269 | 1T £ F T~ Fil &5 B¢ bk I 5 BT |
| | | [ | 1320155 | ! | i i f
| 8 [171124}171124) ESMCEK | [2017112400320480/BCIPS BKCHCNBIXXX 2017112400| 1,001, 045, 205. 48! | 258, 067. 52| 02236/3583816/126455646 | FFMEHE L EH & HE P |
| | | | | [ 320480 | | | | I
| 4 [171124|171124) g | [F BT SERICRTFEY | 200. 00| | 257, 867. 52102236/3583816/ 126455646 | |
| 5 [171124]171124) W% | | & AT AR BRI % | 1, 000. 00| | 256, B67. 52|02236/3583816/ 126455646 | |
| 6 [171130]171130) &0l X | | BEEsIRFE AN i | 54. 80| 256, 922, 32|02236/7431753/112232575 | !
& H &it 1, 001, 046, 405. 48 HHE&H 1,001, 303, 327. 80 . 7] 256,922, 32 ¥l 3 256, 922, 32
Debit Total Credit Total Current Page Balance Balance At the End of the Period

I EHERE - RREFEN, BRFEAUAEFEAEH. "-* nark represents debit amount; otherwisely represents credit amount., 2. WRCE M MR BERBEN. FFWHNEH-LARED
EiT, SOGMEE KSR, WEEREXNEKR, FEENBI/BERAFERETER, R PHEEMWIT. For any error or cmission in this statewent, please kindly notify within 7 days after rece

ipt, otherwise it would be deemed as agreed. Please keep this statement properly and timely inform us with written notice of address or contact number change.
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L35 s.17 WP MR RIEEHE L T A BRT P P EETIEEE S TE L EHARZ0ITIZONE | W/ 1 @

Account No. Account Name Bank Name From(YYYYMMDD) Page 1 of 1
ik AR i (CNY) WPARA iy AR THEPIEAR P ER AW T AR 256,922, 32 BIEE® 20171231 BWAH A

Currency Account Type Previous Page Balance To(YYYYMMDD? Reconciliation Period

IS iEKAIEED | BEMKIE] EiISB/ LEES/HE/HE | EHAREmR | WAREE | #8| | HEER/FK | &=t |

[No. |Bk.D. |Val.D.| Type |Vou | Vou. No./Trans. No./Details |  Debit Amount | Credit Amount | Balance | Reference No. | Notes |

| 1 |171220|171221] 48 | | | | 57. 80| 256, 980. 12{00557/9770100/769559690 | |
5% &it 0. 00 wHEit 57.80 . E ] 256, 980, 12 A REHA AR A3 256, 980, 12

Debit Total Credit Total Current Page Balance Balance At the End of the Period

. SEATEIRE - R REH &M, BEFERNARES &M, “-" vark represents debit amount; otherwisely represents credit amount, 2. MEKBGIMBRHRMBRER, #TRIGSH-LARES
AT, EMEREEHEAT R, FEEGEEMNES, FESHEIE/BERREREEEN, RN SH@MIIT. For any error or owission in this statement, please kindly notify within 7 days after rece

ipt, otherwise it would be deemed as agreed. Please keep this statement properly and timely inform us with written notice of address or contact number change.
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Account No. Account Name Bank Name From{YYYYMMDD} Page 1 of 1
ik A BT (CNY) WP%Y A ARTENESKPFX AR 4258 256, 980. 12 IEEH 20180131 LA A
Currency Account Type Previous Page Balance To (YYYYMMDD} Reconeciliation Peried
| PP ek A |28 B | 2 AR | EiEl RiFEB/ALERS/ AR/ AHE | EBHRES | ik -aact vl | i8] | YL/ R/ RK | &E |
|Mo. |Bk.D. |Val.D.] Type [Vou. | Vou. No./Trans. No./Details |  Debit Amount | Credit Amount | Balance | Reference No. | Notes |
| 1 1180101 180101 | it Bk % | 34 20 P50 9 | 30. 00| | 256, 950. 12]00557/9770100/968917501 | |
| 2 |180115|180115 | B A | | | | 135, 141. 10| 392, 091, 22]02236/7845593/131517853 | {
& &t 30. 00 HAET 135, 141. 10 AHEH 392, 091. 22 TR 48 392, 091, 22
Debit Total Credit Total Current Page Balance Balance At the End of the Period

| &MATEE - AREH ST, BEFENMCER A EB. " nark represents debit amount; otherwisely represents credit amount. 2. MA@ MBMBRMARER, EPRASH-LANELD
BT, FUHMFALEREER, FEREETUKE, HETMMN/BEDIELETEN, RN BEBARIT. For any error or omission in this statement, please kindly notify within 7 days after rece

ipt, otherwise it would be deemed as agreed. Please keep this statement properly and timely inform us with written notice of address or contact number change.
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Account No. Account Name Bank Name From(YYYYMMDD}? Page 1 of 1
ififp AR (CNY WpkR g AR FASHERKSFR AR AT 392, 00,22 #iEA M 20180228 Ak EE H
Currency Account Type Previous Page Balance To(YYYYMMDD) Reconciliation Pericd
52D |20 2 5%EE | FiEl RIFSB/AEHS/ A/ HE | BARER | tEhH RAD | F 1] | /R /A | &iE [
[No. |Bk.D, |Val.D.| Type [VYou | Vou. No./Trans. No./Details |  Debit Amount | Credit Amount | Balance | Reference No. | Notes |
| 1 1180201]180201 5B # | | X425 W P a4 3% | 30.00] [ 392, 0B1. 22| 00557/9770100/968916818 | |
EH & 30,00 wHEI 0.00 E NI ] 392, 061. 22 AR R0 392,061, 22
Debit Total Credit Total Current Page Balance Balance At the End of the Period

I SENERRE - EES &, WEREMUAER A EW. "7 nark represents debit amount; otherwisely represents credit amount. 2. WMAPMHBIMMARSURKES, #TERHEH-COMIES
87, SUHMERMNEATIR, SEEEETWMNEA, FEGHN/BERERERAETEN, Rt PE@MIT. For any error or omission in this statement, please kindly notify within 7 days after rece

ipt, otherwise it would be deemed as agreed. Please keep this statement properly and timely inform us with written notice of address or contact number change.
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Account No. Account Name Bank Name From(YYYYMMDD} Page 1 of 1
ik AR NY WY B ARTAFREREFPFR AATHERE 392, 061,22 g O#8 20180331 HRCHEER H
Currency Account Type Previous Page Balance To(YYYYMMDD) Recenciliation Period
|Pee iR A RSN | X HHB | FIE| ETSEAALERS/ R/ HE | BHRER | WHEES | 4] [ YU/ B R/ K | & |
[No. IBk.D. [Val.D.| Type [You.| Vou. No./Trans. No./Details |  Debit Amount | Credit Amcunt | Balance | Reference No. | Notes |
| 1 1180301180301 | #t Bk %t | | 3 22 W P ot 8 | 30. 00| ! 292, 031. 22| 00557 /9770100,/968916480 | |
| 2 |180320(180321] %2 | | | | 265. 901 392, 297. 12100557/9770100,/769549490 | |
B ait 30. 00 waEit 265. 90 FRRE 392,297, 12 Fal. 3k ol 392, 297. 12
Debit Total Credit Total Current Page Balance Balance At the End of the Period

. &HHEEE - REEFEE EEEEONARTFFEM. " nark represents debit amount; otherwisely represents credit amount. 2. WRREPIHME-ZAAMER. FTFUREERN-LOAED
BT, TNERELHELATLTE. S2EFREMNKSL, HESHML/BREREZELTEN, ERNDPEAMIIT. For any error or omission in this statement, please kindly notify within 7 days after rece

ipt, otherwise it would be deemed as agreed. Please keep this statement properly and timely inform us with written notice of address or contact number change.
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Account No. Account Name Bank Name From (YYYYMMDD} Page 1 of 1
ifi AR (W) EPEY sy ARTEBEERPER AR S H 392, 297. 12 #1k A 20180430 KR A
Currency Account Type Previous Page Balance To{YYYYMMDD} Reconciliation Period
RS SEH 280 T 5% | FiE| RIFSE/ SRS Hig/HE | BHELES | RAERED [ F .11 | /B R /K | & |
[No. |Bk.D. |Val.D.| Type |Vou | Vou. No./Trans. No./Details | Debit Amount | Credit Amount | Balance | Reference No. | Notes |
{1 |180401}180401 |HE Bk & | | 2 2B PP B | 30. 00| | 392, 267. 12| 00557 /9770100/968915502 |
BHE 30.00 wHE 0.00 P Yig s 392, 267. 12 - ¥ud 3.5 e ] 392, 267. 12
Debit Total Credit Total Current Page Balance Balance At the End of the Period

L AMSERE - R RE S eW, BARENNAERASE. - nark represents debit amount; otherwisely represents credit amount, 2. MERPMHRHRRBRMWE, FFRAFH-LANERD
4T, FUERNFAKENERLS, FEERTHKE, FECMHME/BFRRFREEER, R BEEWRT. For any error or omission in this statement, please kindly notify within 7 days after rece

ipt, otherwise it would be deemed as agreed. Please keep this statement properly and timely inform us with written notice of address or contact number change.
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I HBMURITUNERRTBEHELE T E2017FEFE —BMARM RS RITERENNT , B
REELDIEREANWREEIL .

RITALRH : MEARFIGEHELLTE RITAKEHKS 517
PR : 17INEABCE AR P : 091709001
e REALH Sijﬁ)kﬂ&% Rgh=a
1 PERITARINEIR A ] 59,000
2 ERFRRITIRN GRS 8,000
3 LFRIT (PE ) BRAF] 3,000
4 BITIRIT (FE) BREXE 30,000
st (BAx) 100,000
KRR THE (FT) 0
HENRTHRE (A7) 100,000

RITA : MEXRARTEIEHELET &

(RITARERENEBIE)
20175118 22H

S HI;
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RY ZJET

K47 A: Province of British Columbia
(INBEXAFIRF R EE)

RECE j_o-t.?_ET_ u}% 12
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Fixed Income Product Underwriting/Subscription

Amount Form

The Interbank Market Clearing House Co., Ltd.:

The outcome of the issuance of the Province of British Columbia 2017 Renminbi

Bonds (Series 1) is as follows. Please proceed with the registration of the

nnderwriting/subscription amount accordingly:

Name of the Issuer: Account No. of the Issuer > 17
Province of British Columbia
Product abbreviation: 17CanadaBC01 Product code: 091709001
Scrial Full name of the AccountNo. of the | Underwriting/subscription \M\J\w ﬁ‘\rm
No. holder holder amount (RMB *0000}) Voo % 3
1 Bark of China Limited s.21 59,000 71
2 China Development. 8,000 .
Bank D‘Ll
3 HSBC Bank (China) 3,000 G
Company Limited
4 Standard Chartered 30,000 gi.o
Bank (China) Limited
Total (RMB *0000) 160,000 ~ 90
Amount not sold (RMB *0000) 0 |
Proposed issvance amount (RMB *0000) 10*0000
Issucr: Province of British Celumbia
(corporate chop or authorized signature)
Date; November 232, 2017
R 000
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