
HCMP No. 4 5 3 of 2 0 1 6 IN THE HIGH COURT OF HONG KONG 

BETWEEN 

WINSWAY ENTERPRISES HOLDINGS LIMITED (FORMERLY KNOWN AS WINSWAY 

COKING COAL HOLDINGS LIMITED) (A COMPANY INCORPORATED WITH LIMITED 

LIABILITY UNDER THE LAWS OF THE BRITISH VIRGIN ISLANDS AND REGISTERED 

AS A NON-HONG KONG COMPANY IN HONG KONG UNDER PART XI OF THE THEN 

COMPANIES ORDINANCE (CAP 3 2 ) ) 

AND 

THE SCHEME CREDITORS (AS HEREIN DEFINED) 

SCHEME OF ARRANGEMENT (UNDER SECTIONS 6 7 3 AND 6 7 4 OF THE COMPANIES 

ORDINANCE (CAP 6 2 2 ) OF HONG KONG) 
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PART A 

PRELIMINARY 

Def in i t ions and In terpre ta t ion 1 

In this Hong Kong Scheme, unless the context otherwise requires or unless otherwise 

expressly provided for, the following capitalised expressions shall bear the following 

meanings: 

1.1 

"Account Holder" means persons who are direct participants in the 

Depositary with their interests in the Global Note 

being recorded directly in the books or other 

records maintained by the Depositary. 

means the form of account holder letter set out 

in Appendix 5 (Solicitation Packet) of the 

Explanatory S ta tement . 

"Account Holder Letter " 

means Akin Gump, AlixPartners, Bondcom, 

Daniel Glosband, Houlihan Lokey, Reed Smith, 

Ropes & Gray, Stephenson Harwood, UBS, 

Walkers, Campbells and Vertus. 

"Advisers" 

means , in relation to any person, its current and 

former direct and indirect subsidiaries, 

subsidiary undertakings, parent companies , 

holding companies , par tners , equity holders, 

member s and managing members , and any of 

their respective Affiliates. 

"Affiliates" 

"Aggregate Maximum Claim 

Amount" 

means an amount equal to the total outstanding 

principal and accrued but unpaid interest in 

respect of the Notes at the Record Time. 

"Aggregate Submit ted 

S c h e m e Claim Amount" 

means an amount equal to the Scheme Claims 

of the Participating Scheme Creditors at the 

Record Time. 

"Akin Gump" means Akin Gump Strauss Hauer & Feld and its 

affiliates. 
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m e a n s AlixPartners Services UK LLP and "AlixPartners" 

AlixPartners Hong Kong, Ltd. 

m e a n s each of the following: (i) any Proceeding 

by a Scheme Creditor to enforce its rights under 

the Hong Kong Scheme where the Company fails 

to perform its obligations under the Hong Kong 

Scheme or if any Hong Kong Scheme Step does 

not occur in accordance with Clause 11; (ii) any 

Proceeding by a Scheme Creditor to enforce its 

rights under the BVI Scheme where the 

Company fails to perform its obligations under 

the BVI Scheme or if any BVI Scheme Step does 

not occur in accordance with Clause 11; and (iii) 

any Proceeding by a S c h e m e Creditor pursuant 

to or in connection with all or any of the Scheme 

Consideration. 

"Allowed Proceed ing" 

"Australia Secur i ty R e l e a s e 

Deed" 

m e a n s the security release deed substantial ly in 

the form a t tached at Schedule 4 to the Release 

Instruct ions. 

"Bar Date" m e a n s 5 :00 p .m. New York t ime on the da te 

falling th ree mon ths a f t e r the Restructuring 

Effective Date (or if such da te is not a Business 

Day, the next Business Day a f t e r that da te ) , the 

equivalent being 5 :00 p .m. BVI t ime on tha t day 

/ 5.00 am Hong Kong t ime on the next day, as 

notified by the Company pursuant to Clause 12, 

being the last da te for submission of a duly 

completed Account Holder Letter and 

Distribution Confirmation Deed. 

"Bondcom" m e a n s Bondholder Communicat ions Group, LLC. 

"Bus ines s Day" m e a n s any day on which banks are open for 

business generally in all of Hong Kong, New York 

and the BVI. 

"BVI" m e a n s the British Virgin Is lands. 
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"BVI C o m p a n i e s Act" m e a n s the BVI Business Companies Act (2004) . 

"BVI Court" m e a n s the Eastern Caribbean Sup reme Court in 

the High Court of Justice (Virgin Is lands) , 

Commercial Division and any court capable of 

hearing appeals the re f rom. 

m e a n s the sealed copy of the order of the BVI 

Court sanctioning the BVI Scheme . 

"BVI Court Order" 

"BVI Reg i s trar of Companies" m e a n s the Registrar of Corporate Affairs 

(including the Deputy Registrar and the 

Assistant Registrar) appointed under the BVI 

Companies Act in the BVI. 

m e a n s the s cheme of a r r a n g e m e n t between the 

Company and the Scheme Creditors under 

section 179A of the BVI Companies Act in its 

present form or with or subject to any non-

material modifications, addition or conditions 

that the BVI Court may approve or impose. 

"BVI S c h e m e " 

"BVI S c h e m e Meeting" m e a n s a meet ing of the Scheme Creditors in 

relation to the BVI Scheme as convened by an 

order of the BVI Court for the purpose of 

considering and, if thought fit, approving the BVI 

Scheme , and any a d j o u r n m e n t thereof . 

"BVI Secur i ty R e l e a s e Deed" m e a n s the security release deed substantial ly in 

the form a t tached at Schedule 1 to the Release 

Instruct ions. 

"Campbells" m e a n s Campbells (BVI) and its Affiliates. 

"Cash Cons iderat ion" m e a n s the cash consideration to be distributed 

to the Scheme Creditors in accordance with the 

t e rms of the Schemes , in a total amoun t of 

US$41,703 ,334 . 

"Cash Shortfall" has the meaning given to it in Clause 19.1 .2 . 
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"Chapter 15 R e c o g n i t i o n 

Order" 

m e a n s an order of the US Bankruptcy Court 

recognising and giving effect to certain aspec t s 

of the compromise and a r r a n g e m e n t set out in 

the Hong Kong Scheme , including the release of 

the Company under Clause 28. 

"Cheer Top" m e a n s Cheer Top Enterprises Limited, a 

company incorporated with limited liability under 

the laws of the BVI and registered with number 

635981 . 

"Claim" m e a n s all and any act ions, causes of action, 

claims, counterclaims, suits , deb ts , s u m s of 

money , accounts , contracts , a g r e e m e n t s , 

promises , 

d a m a g e s , j u d g m e n t s , execut ions , d e m a n d s or 

rights wha t soever or howsoever arising, whe the r 

present , fu ture , prospective or cont ingent , 

known or unknown, whe the r or not for a fixed or 

unliquidated amoun t , whe the r or not involving 

the payment of money or the per formance of an 

act or obligation or any failure to perform any 

obligation or any omission, whe the r arising at 

common law, in equity or by s t a tu te in or under 

the laws of Hong Kong, New York, the BVI or 

under any o ther law or in any o ther jurisdiction 

howsoever arising and "Claims" shall be 

construed accordingly. 

contribution, indemnification, 

m e a n s Deutsche Bank Trust Company Americas 

as collateral agen t under the Inden ture . 

"Collateral Agent" 

"Color Future" m e a n s Color Future Internat ional Limited, a 

company incorporated with limited liability under 

the laws of the BVI and registered with number 

635946 . 

m e a n s the Companies Ordinance (Cap. 622) (as 

a m e n d e d ) as applicable in Hong Kong. 

"Companies Ordinance" 
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means Winsway Enterprises Holdings Limited 

(formerly Winsway Coking Coal Holdings 

Limited), a company incorporated with limited 

liability under the laws of the BVI and registered 

with company number 1431969 and registered 

as a non-Hong Kong company with the Hong 

Kong Registrar of Companies. 

"Company" 

"Consent Fee" means the fee payable to the Consent Fee 

Recipients under the te rms of the RSA, being in 

aggrega te an amount equal to 2% of the 

outstanding principal and accrued but unpaid 

interest on the Notes as at 25 November 2015. 

means those Scheme Creditors who acceded to 

the RSA on or before 5.00 pm (Hong Kong time) 

on 23 December 2015 (or such later date as the 

Company and the Steering Committee Majority 

may agree) . 

"Consent Fee Recipients" 

"Contingent Value Rights" means the rights conferred by the Contingent 

Value Rights Ins t rument . 

"Contingent Value Rights 

Ins trument" 

means the contingent value rights instrument 

substantially in the form set out in Appendix 10 

(Contingent Value Rights Instrument) to the 

Explanatory S ta tement . 

"CVR Register" means the register of holders of the Contingent 

Value Rights. 

"CVR Registrar" means Maples Fund Services (Cayman) Limited. 

means a deed of undertaking substantially in the 

form set out in Schedule 2. 

"Deed of Undertaking" 

means The Depository Trust Company, as 

depositary and clearing system in respect of the 

Notes. 

"Depositary" 
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m e a n s any single entity that is des ignated as 

such by a Scheme Creditor in accordance with a 

valid Designated Recipient Form as the recipient 

of all of the Scheme Shares and Contingent 

Value Rights otherwise to be issued to such 

Scheme Creditor, subjec t to limitations in 

accordance with applicable securit ies laws and 

provided that (i) the Designated Recipient shall 

only be validly designated if it has submit ted all 

Distribution Confirmation Deeds and /o r any 

o ther applicable forms that its designating 

Scheme Creditor is required to submit pursuant 

to the Hong Kong S c h e m e ; (ii) a Scheme 

Creditor may des ignate only one such entity and 

if such entity is a nominee holder it may only 

hold on behalf of one beneficial holder; and (iii) 

the Designated Recipient is not a Disqualified 

Person or a Prohibited Transfe ree . 

"Des ignated Recipient" 

"Des ignated Rec ip ient Form" m e a n s the form a t tached to the Account Holder 

Letter and available on the Scheme Website by 

which a Scheme Creditor may appoint a 

Designated Recipient to be the recipient of the 

Scheme Shares and Contingent Value Rights 

that would otherwise be issued to a Scheme 

Creditor. 

m e a n s a person who is disqualified from holding, 

receiving or handling any Scheme Consideration 

pursuant to any applicable laws or regulations. 

"Disqualif ied Person" 

"Distribution Conf irmat ion m e a n s the form a t tached to the Account Holder 

Letter and available on the Scheme Website 

confirming amongs t o ther things tha t the 

Scheme Creditor or its Designated Recipient may 

lawfully be issued the Scheme Shares and the 

Contingent Value Rights. 

Deed" 

"E-Steel Holdings" m e a n s E-Steel Holdings Pte. Ltd. (formerly 

known as Winsway Mongolian Transporta t ion Pte 
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Ltd.) a company incorporated under the laws of 

Singapore and registered with number 

201010051R. 

m e a n s the form a t tached to the Account Holder 

Letter and available on the Scheme Website by 

which a Scheme Creditor may elect to receive its 

ent i t lement to the Elective Scheme 

Consideration in the form of the Cash 

"Election Form" 

Consideration and /o r Scheme Shares . 

"Elective S c h e m e m e a n s the Cash Consideration and the Scheme 

Considerat ion" Shares . 

"Elective S c h e m e m e a n s US$54 ,203 ,334 . 

Cons idera t ion Value" 

"Eternal" m e a n s Eternal Internat ional Logistics Limited, a 

company incorporated with limited liability under 

the laws of Hong Kong and registered with 

number 1520785. 

"Explanatory S t a t e m e n t " m e a n s the explanatory s t a t e m e n t of the 

Company relating to (i) the BVI S c h e m e ; and (ii) 

the Hong Kong Scheme , issued in accordance 

with section 671 of the Companies Ordinance. 

m e a n s the da te falling 10 Business Days a f te r 

the Bar Date, as notified by the Company 

pursuant to Clause 12. 

"Final Dis tr ibut ion Date" 

m e a n s the deed of release substantial ly in the 

form set out in Schedule 3. 

"Global D e e d of Re lease" 

"Global Note" has the meaning given to it in Clause 4 .2 . 

"Group" m e a n s the Company and its subsidiaries from 

time to t ime. 

m e a n s any company that is a m e m b e r of the 

Group. 

"Group Company" 
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"Group R e l e a s i n g Parties" has the meaning given in Clause 28.2 . 

"Guarantees" m e a n s each of the g u a r a n t e e s of the Notes 

given by the Subsidiary Guarantors . 

m e a n s the High Court of Hong Kong and any 

court capable of hearing appeals the re f rom. 

"High Court" 

"High Court Order" m e a n s the office copy of the order of the High 

Court sanctioning the Hong Kong Scheme . 

"High Court S a n c t i o n 

Hearing" 

m e a n s the hearing at the High Court of the 

petition in respect of the sanctioning of the Hong 

Kong Scheme . 

"Hong Kong" m e a n s the Hong Kong Special Administrative 

Region of the People's Republic of China. 

"Hong Kong Reg i s trar of 

Companies" 

m e a n s the Registrar of Companies in Hong 

Kong. 

"Hong Kong S c h e m e " m e a n s the s cheme of a r r a n g e m e n t between the 

Company and the Scheme Creditors pursuant to 

sect ions 673 and 674 of the Companies 

Ordinance in its present form or with or subjec t 

to any non-mater ia l modifications, addition or 

conditions tha t the High Court may approve or 

impose. 

m e a n s a meet ing of the Scheme Creditors in 

relation to the Hong Kong Scheme as convened 

by order of the High Court for the purpose of 

considering and, if thought fit, approving the 

Hong Kong Scheme , and any a d j o u r n m e n t s 

thereof . 

"Hong Kong S c h e m e Meeting" 

"Hong Kong S c h e m e Steps" m e a n s the s t eps se t out in Clause 11. 

"Hong Kong S e c u r i t y R e l e a s e 

Deed" 

m e a n s the security release deed substantial ly in 

the form a t tached at Schedule 2 to the Release 
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Instruct ions. 

"Houlihan Lokey" m e a n s Houlihan Lokey (China) Limited. 

"Houlihan Lokey S u c c e s s Fee" m e a n s the success fee payable by the Company 

to Houlihan Lokey in accordance with the 

e n g a g e m e n t letter be tween the Company and 

Houlihan Lokey dated 4 May 2015. 

"Indemni f i ed Party" m e a n s each of the Note Trus tee , the Collateral 

Agent, the Registrar and each of their respective 

Personnel. 

m e a n s the indenture dated 8 April 2011 

be tween , amongs t o thers , the Company, certain 

of its subsidiaries and the Note Trus tee as 

a m e n d e d , varied and supplemented from time to 

t ime including by a supplementa l indenture 

dated 24 April 2012 and a second supplementa l 

indenture dated 11 October 2013. 

"Indenture" 

"Informat ion Agent" m e a n s Bondcom. 

"Initial Cash Amount" m e a n s the amoun t of the Cash Consideration to 

be paid to the Initial Scheme Creditors on the 

Initial Distribution Date in accordance with 

Clause 19.1. 

"Initial Cash Elector" m e a n s an Initial S c h e m e Creditor tha t has 

elected (in its Election Form) to receive some or 

all of its ent i t lement to the Elective Scheme 

Consideration in the form of the Cash 

Consideration. 

m e a n s the amoun t of the Contingent Value 

Rights to be issued to the Initial Scheme 

Creditors on the Initial Distribution Date in 

"Initial CVR Pool" 

accordance with Clause 19.2. 

m e a n s the da te falling th ree Business Days a f te r 

the Restructuring Effective Date, as notified by 

"Initial Distr ibut ion Date" 
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the Company pursuant to Clause 12. 

"Initial S c h e m e Cons idera t ion m e a n s 5 :00 p .m. New York time on 17 May 

2016, the equivalent being 5 :00 p .m. BVI t ime 

on 17 May 2016 / 5 :00 a .m . Hong Kong t ime on 

18 May 2016 (or, if the Scheme Meetings are 

ad journed to a da te beyond such t ime, such 

later t ime and da te as may be agreed between 

the Company and the Steering Commit tee 

Majority and notified to the Scheme Creditors in 

the s a m e m a n n e r in which the notice of the 

Scheme Meetings was notified to t hem) . 

Deadl ine" 

m e a n s a Scheme Creditor in respect of whom a 

duly completed Account Holder Letter and 

Distribution Confirmation Deed has been 

provided to and received by the Information 

Agent on or before the Initial Scheme 

Consideration Deadline. 

"Initial S c h e m e Creditor" 

"Initial S c h e m e Shares" m e a n s the number of Scheme Shares to be 

issued and allotted to the Initial Scheme 

Creditors on the Initial Distribution Date in 

accordance with Clause 19.1. 

"Initial S h a r e Elector" m e a n s an Initial S c h e m e Creditor tha t has 

elected (in its Election Form), or is deemed to 

have elected, to receive some or all of its 

ent i t lement to the Elective Scheme 

Consideration in the form of the Scheme Shares . 

m e a n s King Resources Holdings Limited, a 

company incorporated with limited liability under 

the laws of the BVI and registered with number 

1515587. 

"King R e s o u r c e s " 

m e a n s any debt , liability or obligation 

wha tsoever , whe the r it is present , fu ture , 

prospective or cont ingent , whe the r or not its 

amoun t is fixed or unde te rmined , whe the r or not 

"Liability" 

it involves the payment of money or the 
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per formance of an act or obligation, and whe the r 

arising at common law, in equity or by s t a tu te in 

or under the laws of Hong Kong, New York, the 

BVI or under any o ther law or in any o ther 

jurisdiction howsoever arising and "Liabilities'' 

shall be construed accordingly. 

"Lucky Colour" m e a n s Lucky Colour Limited, a company 

incorporated with limited liability under the laws 

of the BVI and registered with number 1469108. 

"Lush Power" m e a n s Lush Power Management Limited, a 

company incorporated with limited liability under 

the laws of the BVI and registered with number 

1582257. 

m e a n s , in respect of a Scheme Creditor, a value 

equal to x in the formula: 

"Maximum Return" 

x = (a / b) * z 

where : 

a is equal to the Elective Scheme Consideration 

Value; 

b is equal to the Aggregate Submit ted Scheme 

Claim Amount ; and 

z is equal to the value of the Scheme Claim of 

the relevant Scheme Creditor as at the Record 

Time. 

"Million S u p e r Star" m e a n s Million Super Star Limited, a company 

incorporated with limited liability under the laws 

of Hong Kong and registered with number 

1516618. 

"Minimum Return" m e a n s , in respect of a Scheme Creditor, a value 

equal to y in the formula: 

y = (a / c) * z 
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where : 

a is equal to the Elective Scheme Consideration 

Value; 

c is equal to the Aggregate Maximum Claim 

Amount ; and 

z is equal to the value of the Scheme Claim of 

the relevant Scheme Creditor as at the Record 

Time. 

"Non-Part ic ipat ing S c h e m e 

Creditor" 

m e a n s a Scheme Creditor tha t has not 

submit ted an Account Holder Letter and 

Distribution Confirmation Deed to the 

Information Agent prior to the Bar Date. 

m e a n s the Inden ture , the Notes and the "Note D o c u m e n t s " 

Security Documents . 

"Notes" m e a n s the 8 . 5 0 % Notes due 2016 issued by the 

Company (ISIN / CUSIP No. of Registered Global 

Note: US975731AA80 / 975731AA8, Common 

Code: 0 6 0 8 0 9 9 6 8 and ISIN / CUSIP No. of 

Regulation S Global Note: USG97214AA16 / 

G97214AA1), Common Code: 060809941 . 

m e a n s Deutsche Bank Trust Company Americas 

as t rus tee under the Inden tu re . 

"Note Trustee" 

"Note T r u s t e e Ins truct ion" m e a n s an instruction to the Note Trus tee 

substantial ly in the form set out in Schedule 5 or 

such o ther form as the Note Trus tee may 

reasonably accept . 

"Participating S c h e m e 

Creditor" 

m e a n s a Scheme Creditor that has submit ted a 

duly completed Account Holder Letter and 

Distribution Confirmation Deed such that they 

are received by the Information Agent on or 

before the Bar Date (including, but not limited 

to, the Initial Scheme Creditors). 

L O N L I V E \ 2 3 0 8 8 8 2 9 . 2 P a g e 1 3 



m e a n s , in relation to any person, its current and 

former officers, par tners , directors, employees , 

s taff , agen t s , counsel and o ther representa t ives . 

"Personnel" 

m e a n s any process , suit , action, legal or o ther 

proceeding including any arbitrat ion, mediat ion, 

al ternat ive dispute resolution, judicial review, 

adjudicat ion, d e m a n d , execution, restraint , 

forfei ture, re-entry , seizure, lien, en fo rcemen t 

of j u d g m e n t , en fo rcemen t of any security or 

en fo rcemen t of any let ters of credit. 

"Proceeding" 

"Prohibited Proceed ing" m e a n s any Proceeding against the Company, 

any m e m b e r of the Group or any of their 

respective property in any jurisdiction 

wha t soever o ther than an Allowed Proceeding. 

m e a n s a person who is prohibited from being 

allotted, issued with, holding, receiving or 

handling any Scheme Share or any Contingent 

Value Right pursuant to any applicable laws or 

regulations or so prohibited except a f te r 

compliance with conditions or requi rements tha t 

the Company considers to be disproport ionate to 

the value of the relevant Scheme Shares or 

Contingent Value Rights. 

"Prohibited Trans feree" 

m e a n s Reach Goal Management Ltd., a company 

incorporated with limited liability under the laws 

of the BVI and registered with number 1516154. 

"Reach" 

m e a n s (i) the filing of a petition for recognition 

of the Hong Kong S c h e m e under Chapter 15 of 

the US Bankruptcy Code, and (ii) the filing of a 

reques t for the US Bankruptcy Court to grant a 

Chapter 15 Recognition Order. 

"Recogni t ion Filings" 

m e a n s 5 :00 p.m. New York t ime on 29 April 

2016, the equivalent being 5 :00 p .m. BVI t ime 

on 29 April 2016 / 5 :00 a .m. Hong Kong t ime on 

"Record Time" 
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30 April 2016. 

m e a n s , toge ther , Reed Smith LLP (other than in 

Hong Kong) and Reed Smith Richards Butler (in 

Hong Kong). 

"Reed Smith" 

m e a n s Deutsche Bank Trust Company Americas, 

as registrar under the Inden ture . 

"Registrar" 

"Release Ins truc t ions" m e a n s a letter from the Note Trus tee to the 

Collateral Agent substantial ly in the form set out 

in Schedule 4. 

"Restructuring D o c u m e n t s " m e a n s the documen t s listed at Schedule 1 in 

substantial ly the form a t tached to this Hong 

Kong Scheme and the Explanatory S t a t e m e n t . 

"Restructuring Ef fec t ive 

Date" 

m e a n s the da te on which all of the Scheme 

Conditions have been satisfied. 

"Restructuring Transact ions" m e a n s the t ransact ions contemplated by the 

Schemes and the Restructuring Documents . 

"Rights I s s u e " m e a n s the rights issue of the Company proposed 

to be conducted by the Company pursuant to 

which the Company will allot and issue to 

qualifying holders of Shares as of 5 May 2016 

three rights sha res for each Share held by such 

qualifying shareholder at a subscription price of 

HK$0.69 on the t e rms and subjec t to the 

conditions set out in a prospectus to be issued 

by the Company on or about 9 May 2016. 

"Ropes & Gray" m e a n s Ropes & Gray LLP. 

m e a n s Royce Petrochemicals Limited, a 

company incorporated with limited liability under 

the laws of the BVI and registered with number 

682808 . 

"Royce" 

m e a n s the restructuring suppor t a g r e e m e n t "RSA" 
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dated 25 November 2015 between the 

Company, the Subsidiary Guarantors and certain 

consenting holders of the Notes. 

m e a n s any Claim of a Scheme Creditor in 

respect of a Liability of the Company or any 

Subsidiary Guarantor arising directly or 

indirectly pursuant to, under or in connection 

with the Note Documents , excluding for the 

avoidance of doubt , any Liability of the Company 

arising directly or indirectly out of or in 

connection with any of the Scheme 

Consideration. 

" S c h e m e Claim" 

" S c h e m e Condit ions" m e a n s : 

(i) the Scheme Effective Date having occurred; 

(ii) the sanction with or without modification 

(but subjec t to any such modification being 

acceptable to the Company and in accordance 

with the t e rms of the BVI Scheme) of the BVI 

Scheme by the BVI Court; 

(iii) the BVI Court Order having been delivered 

to the BVI Registrar of Companies for 

registrat ion; 

(iv) the Chapter 15 Recognition Order having 

been g ran ted ; 

(v) an appropr ia te resolution having been 

passed by the Company 's shareholders to 

approve the issuance of the Contingent Value 

Rights; 

(vi) the Listing Commit tee of the Stock 

Exchange of Hong Kong Limited listing and 

granting permission to deal in the Scheme 

Shares ; 

(vii) the Rights I s sue having completed and all 

of the proceeds the re f rom (including, for the 

avoidance of doubt , the proceeds from any and 

all underwriting a r r a n g e m e n t s in respect 
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thereof ) having been t ransfer red to the Scheme 

Consideration Trus tee ; 

(viii) each of the Restructuring Documents 

having been executed by each of the part ies 

the re to ; and 

(ix) the Company having paid all fees , costs and 

expenses of the Advisers, the Note Trus tee , the 

Collateral Agent, the Registrar, and the Scheme 

Consideration Trus tee that have been duly 

invoiced to the Company by 17 May 2016 (or 

such later da te as may be agreed by the 

Company with the relevant party or part ies) , 

provided tha t (for the avoidance of doubt) such 

fees shall not include the Houlihan Lokey 

Success Fee. 

m e a n s the rights and interests in the Cash 

Consideration, the Scheme Shares and the 

Contingent Value Rights to be distributed to the 

Scheme Creditors under the t e rms of the 

" S c h e m e Cons iderat ion" 

Schemes . 

" S c h e m e Cons idera t ion m e a n s Deutsche Bank Trust Company Americas 

as t rus tee of the Cash Consideration for and on 

behalf of the Participating Scheme Creditors, the 

Houlihan Lokey Success Fee for and on behalf of 

Houlihan Lokey and the Consent Fee for and on 

behalf of the Consent Fee Recipients, in 

accordance with the t e rms of this Hong Kong 

Scheme (or any additional or rep lacement 

t rus tee of such a m o u n t s at any t ime). 

Trustee" 

m e a n s a person with a beneficial interest as 

principal in the Notes held in global form or 

global restricted form through the Depositary at 

the Record Time and which has a right, upon 

satisfaction of certain conditions, to be issued 

definitive notes in accordance with the t e rms of 

the Notes. 

" S c h e m e Creditor" 

L O N L I V E \ 2 3 0 8 8 8 2 9 . 2 P a g e 17 



" S c h e m e Creditor R e l e a s i n g 

Parties" 

has the meaning given to it in clause 28.1 . 

m e a n s the da te on which an office copy of the 

High Court Order is delivered to the Hong Kong 

Registrar of Companies for registration. 

" S c h e m e Ef fec t ive Date" 

m e a n s the "Longstop Date" as defined in the 

RSA (as such da te may be ex tended by 

a g r e e m e n t between the Company and the 

Steering Commit tee Majority). 

" S c h e m e L o n g s t o p Date" 

m e a n s , toge ther , the BVI Scheme Meeting and 

the Hong Kong Scheme Meeting. 

" S c h e m e Meet ings" 

m e a n s the Shares , to be issued and allotted to 

the Scheme Creditors in accordance with the 

t e rms of the Schemes , which shall in agg rega t e 

const i tute 18 .75% of the entire issued Shares in 

the Company on a fully diluted basis on the Final 

Distribution Date. 

" S c h e m e Shares" 

" S c h e m e Webs i t e" m e a n s the world wide web (www) pages linked 

to the universal resource locator (url): 

www.bondcom.com/winswayscheme. 

"Schemes" m e a n s , toge ther , the BVI Scheme and the Hong 

Kong Scheme . 

"SEC" m e a n s the United S ta tes Securit ies and 

Exchange Commission. 

"Security D o c u m e n t s " has the meaning given to it in the Inden ture . 

m e a n s , toge ther , the Australia Security Release 

Deed, the BVI Security Release Deed, the Hong 

Kong Security Release Deed and the Singapore 

Security Release Deed. 

"Security R e l e a s e Deeds" 

"Share Register" m e a n s the register of m e m b e r s of the Company. 
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m e a n s Compute r sha re Hong Kong Inves tor 

Services Limited. 

"Share Registrar" 

"Share Shortfall" has the meaning given to it in Clause 19.1 .4 . 

"Shares" m e a n s ordinary sha res in the Company. 

"Singapore Secur i ty R e l e a s e 

Deed" 

m e a n s the security release deed substantial ly in 

the form a t tached at Schedule 3 to the Release 

Instruct ions. 

"Steering C o m m i t t e e " m e a n s the steering commit tee of Scheme 

Creditors as consti tuted from time to t ime, 

which is advised in connection with this Hong 

Kong Scheme by Akin Gump and Houlihan Lokey 

(amongs t o thers ) . 

"Steering C o m m i t t e e 

Majority" 

m e a n s any m e m b e r or m e m b e r s of the Steering 

Commit tee who in agg rega t e hold more than 

50% by principal face value of the total Notes 

held by the Steering Commit tee at the t ime any 

such approval , consent or opinion is provided. 

m e a n s , toge ther , S tephenson Harwood LLP (in 

London) and S tephenson Harwood (in Hong 

Kong). 

" S t e p h e n s o n Harwood" 

"Subsidiary Guarantors" m e a n s E-Steel Holdings, Lucky Colour, Reach, 

Winsway Resources , Winsway Australia, 

Winsway Resources Holdings, Winsway Coking 

Coal, Cheer Top, Color Future, Royce, Eternal, 

Million Super Star , Lush Power, King Resources, 

Winsway Internat ional and Wisdom Elite (each a 

"Subsidiary Guarantor"). 

"Surplus Cash Amount" has the meaning given to it in Clause 19.1 .5 . 

"Surplus CVR Pool" has the meaning given to it in Clause 19.3. 

"Surplus S c h e m e Shares" has the meaning given to it in Clause 19.1 .5 . 
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"UBS" m e a n s UBS Inves tmen t Bank. 

"US Bankruptcy Code" m e a n s Title 11 of the United S ta tes Code, as in 

effect on the da te of the Recognition Filings. 

"US Bankruptcy Court" m e a n s the United S ta tes Bankruptcy Court for 

the Southern District of New York. 

"Vertus" m e a n s Vertus Law LLP. 

m e a n s Walkers (Asia), a Cayman Is lands 

par tnership, and its Affiliates. 

"Walkers" 

m e a n s Winsway Australia Pty Ltd (ACN 140 452 

759, a private company incorporated under the 

laws of Australia. 

"Winsway Australia" 

m e a n s Winsway Coking Coal Logistics Co., 

Limited, a company incorporated under the laws 

of Hong Kong and registered with number 

1404196. 

"Winsway Coking Coal" 

m e a n s Winsway Internat ional Development (HK) 

Limited (formerly More Richway Limited), a 

company incorporated with limited liability under 

the laws of Hong Kong and registered with 

number 1538571. 

"Winsway Internat iona l" 

"Winsway R e s o u r c e s " m e a n s Winsway Resources (HK) Holdings 

Limited (formerly Winsway Coking Coal (HK) 

Holdings Limited), a company incorporated with 

limited liability under the laws of Hong Kong and 

registered with number 1384680. 

"Winsway R e s o u r c e s 

Holdings" 

m e a n s Winsway Resources Holdings Private 

Limited, a private company incorporated under 

the laws of Singapore and registered with 

number 200924242N. 

m e a n s Wisdom Elite Inc. Limited, a company 

incorporated under the laws of Hong Kong and 

"Wisdom Elite" 
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registered with number 1513893. 

In this Hong Kong Scheme , unless the context otherwise requires or otherwise 

expressly provides: 

1.2 

re ferences to "the Schemes" are re ferences to both the Hong Kong Scheme 

and the BVI Scheme toge the r ; 

1 .2 .1 

re ferences to Recitals, Parts, Clauses, Sub-Clauses , Schedules and 

Appendices are re ferences to the recitals, par ts , c lauses , sub-c lauses , 

schedules and appendices respectively of or to this Hong Kong S c h e m e ; 

1.2.2 

re ferences to a "person" include re ferences to an individual 

par tnership, company , corporat ion, o ther legal enti ty, unincorporated body 

of persons or any s t a t e or s t a te agency; 

firm 1.2 .3 

re ferences to a s t a tu te or a s ta tu tory provision 

subsequent ly modified, amended or re-enacted from time to t ime; 

include the s a m e as 1.2.4 

re ferences to an a g r e e m e n t , deed or documen t shall be deemed also to 

refer to such a g r e e m e n t , deed or document as a m e n d e d , supp lemen ted , 

res ta ted , verified, replaced, and /o r novated (in whole or in part) from time 

to t ime and to any a g r e e m e n t , deed or documen t executed pursuant 

the re to ; 

1 .2.5 

the singular includes the plural and vice versa and words importing one 

gender shall include all gende r s ; 

1 .2.6 

headings to Recitals, Parts, Clauses and Sub-Clauses are for ea se of 

reference only and shall not affect the interpretat ion of this Hong Kong 

Scheme ; 

1.2.7 

re ferences to "US$" are references to the lawful currency of the United 

S ta tes of America; 

1 .2 .8 

the words "include" and "including" are to be construed without limitation, 

general words introduced by the word "other" a re not to be given a 

restrictive meaning by reason of the fact that they are preceded by words 

indicating a particular class of acts , ma t t e r s or things, and general words 

are not to be given a restrictive meaning by reason of the fact that they are 

followed by particular examples intended to be embraced by the general 

words; 

1.2.9 
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a company is a "subsidiary" of ano the r company , its "holding company" , 

if tha t o ther company (a) holds a majori ty of the voting rights in it; (b) is a 

m e m b e r of it and has the right to appoint or remove a majori ty of its board 

of directors; or (c) is a m e m b e r of it and controls alone, pursuant to an 

a g r e e m e n t with o ther m e m b e r s , a major i ty of the voting rights in it, or, if it 

is a subsidiary of a company that is itself a subsidiary of that o ther 

company ; 

1.2.10 

1 .2 .11 an "undertaking" m e a n s a body corpora te or par tnership; or an 

unincorporated association carrying on a t rade or business , with our without 

a view to profit; and an undertaking is a parent undertaking in relation to 

ano the r under taking, a "subsidiary undertaking", if (a) it holds the 

majori ty of voting rights in the under taking; (b) it is a m e m b e r of the 

undertaking and has the right to appoint or remove a majori ty of its board 

of directors; (c) it has the right to exercise a dominant influence over the 

undertaking (i) by virtue of provisions contained in the under taking 's 

articles, or (ii) by virtue of a control contract ; or (d) it is a m e m b e r of the 

undertaking and controls alone, pursuant to an a g r e e m e n t with o ther 

shareholders or m e m b e r s , a majori ty of the voting rights in the 

under taking; and 

to the ex ten t that there is any conflict or inconsistency between the t e rms of 

this Hong Kong Scheme and the Explanatory S t a t e m e n t , the t e rms of this 

Hong Kong Scheme shall prevail. 

1 .2 .12 

The C o m p a n y 2 

The Company was incorporated in the BVI on 17 S e p t e m b e r 2007 as a limited 

liability company pursuant to the BVI Companies Act. 

2 .1 

The Company was also 

registered in Hong Kong on 6 Sep t embe r 2010 as a non-Hong Kong company by the 

Hong Kong Registrar of Companies . 

As at the da te hereof , the Company has 3 ,773 ,198 ,693 ordinary sha res in issue, all 

of which are fully paid up. 

2.2 

The Company 's registered office is Akara Building, 24 De Castro S t ree t , Wickhams 

Cay 1, Road Town, Tortola, British Virgin Is lands, VG1110. 

2 .3 

The P u r p o s e of t h i s Hong Kong S c h e m e 3 

This Hong Kong Scheme is comprised of a s cheme of a r r a n g e m e n t under sect ions 

673 and 674 of the Companies Ordinance. 

3 .1 
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The purpose of this Hong Kong Scheme is to effect a compromise and a r r a n g e m e n t 

between the Company and the Scheme Creditors so as to implement a financial 

restructuring of the Company 's liabilities under or in connection with the Note 

Documents . 

3.2 

In s u m m a r y , amongs t o ther things, this Hong Kong Scheme provides for the release 

of the Scheme Claims of the Scheme Creditors in consideration for which the Scheme 

Creditors will be entitled to receive an al lotment of Contingent Value Rights, an 

al lotment of Scheme Shares and /o r a proportion of the Cash Consideration in full and 

final se t t l ement under the Hong Kong Scheme of such Scheme Claims, subject to 

Clause 15 and the t e rms of Part D below. 

3 .3 

N o t e s i s s u e d by t h e C o m p a n y 4 

The Company is the issuer of the Notes under the Inden ture . Notes in an agg rega t e 

principal a m o u n t of US$309 ,310 ,000 (plus a certain a m o u n t of accrued but unpaid 

interest thereon) remain outs tanding as at the da te of the Explanatory S t a t e m e n t . 

4 . 1 

The Notes have been issued in global registered form with a global note and 

initially being deposited 

with and registered in the name of the Depositary (or its nominee) through the 

Depositary under electronic sy s t ems designed to facilitate paper less t ransact ions of 

dematerial ised securit ies. 

4 .2 

restricted global note form ( together , the "Global Note") 

Such electronic sy s t ems involve interests in the Notes being held by Account Holders. 

Each Account Holder may be holding its recorded interest in the Global Note on 

behalf of itself and /o r one or more Scheme Creditors. 

4 . 3 

In the c i rcumstances set out in Sections 2 .04(e) and 2 .06(d) of the Inden ture , the 

Company may be obliged to issue individual certificated notes in fully registered form 

in exchange for the Global Note. 

4 .4 

The D e p o s i t a r y and N o t e T r u s t e e 5 

The Notes will remain in global form for the purposes of the Scheme . The Depositary 

in its capacity as deposi tary for the Notes and on behalf of its nominee (Cede & Co.) 

as registered holder of the Notes, has confirmed that it does not intend to vote in 

respect of the Notes at the Hong Kong Scheme Meeting. 

5 .1 

The Note Trus tee has confirmed tha t it does not intend to vote in respect of the 

Notes at the Hong Kong Scheme Meeting. 

5.2 

References in this Hong Kong Scheme to S c h e m e Creditors shall in relation to the 

Notes be references to persons with a beneficial interest as principal in the Notes 

5.3 
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held in global form or global restricted form through the Depositary at the Record 

upon satisfaction of certain conditions, to be issued 

References to Notes 

Time and who have a right 

definitive notes in accordance with the t e rms of the Notes. 

"held" by a Scheme Creditor shall be construed accordingly. 

Each Scheme Creditor shall be entitled to vote at the relevant Scheme Meetings in 

respect of each of the Notes held by it. 

5.4 

Binding of third p a r t i e s 6 

Each of the Subsidiary Guarantors , the S c h e m e Consideration Trus tee and the 

Information Agent shall execu te a Deed of Undertaking, pursuant to which they will: 

under take to the Company and to the High Court to be bound by the t e rms 

of this Hong Kong S c h e m e ; and 

6 .1 .1 

agree , upon instructions by the Company or, if applicable, the Information 

Agent, to execu te and do or procure to be executed and done all such 

documents , acts or things as may be necessary or desirable to be executed 

or done by them for the purposes of giving effect to the t e rms of this Hong 

Kong Scheme tha t apply to t h e m . 

6 .1 .2 
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PART B 

THE HONG KONG SCHEME 

Appl icat ion and e x t e n t of t h i s Hong Kong S c h e m e 7 

The compromise and a r r a n g e m e n t effected by this Hong Kong Scheme shall apply to 

all Scheme Claims and shall be binding on all Scheme Creditors. 

E f f e c t i v e n e s s of t h i s Hong Kong S c h e m e 8 

Save as otherwise indicated this Hong Kong Scheme shall become effective on the 8 .1 

Scheme Effective Date. 

On and from the Restructuring Effective Date, the Scheme Claims of each Scheme 

Creditor shall be subjec t to the compromises and a r r a n g e m e n t s se t out in this Hong 

Kong Scheme . 

8.2 

If the Restructuring Effective Date has not occurred by the Scheme Longstop Date, 

the Hong Kong Scheme shall lapse and no provision of the Hong Kong Scheme shall 

have any force or effect . 

8 .3 

C o m p r o m i s e and a r r a n g e m e n t w i t h t h e S c h e m e Credi tors 9 

Subject to the t e rms of this Hong Kong S c h e m e : 9 .1 

upon completion of all of the s teps set out in Clause 11 .2 .1 on the Initial 

Distribution Date (and provided that the s tep set out in Clause 11 .2 .3 has 

been comple ted) , the Scheme Claim of each Initial Scheme Creditor shall be 

partially released and discharged by an a m o u n t equal to the value of the 

Scheme Consideration received by tha t Scheme Creditor, so as to bind the 

Scheme Creditor (including, for the avoidance of doubt , any person who has 

or acquires a f t e r the Record Time any interest in or arising out of its 

Scheme Claim); 

9 .1 .1 

upon completion of all of the s teps se t out in Clause 11 .3 .1 on the Final 

Distribution Date, to the ex ten t not already released and discharged under 

Clause 9 .1 .1 (and provided that the s tep set out in Clause 11 .2 .3 has been 

comple ted) , the Scheme Claims of all of the Participating Scheme Creditors 

(and, for the avoidance of doubt , of any and all persons that hold S c h e m e 

Claims for the benefit of such Participating Scheme Creditors) shall be fully, 

irrevocably and unconditionally released and discharged, in each case so as 

to bind the Scheme Creditors (including, for the avoidance of doubt , any 

person who has or acquires a f te r the Record Time any interest in or arising 

out of such Scheme Claims); 

9 .1 .2 
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upon completion of all of the s teps se t out in Clause 11 .3 .1 on the Final 

Distribution Date (and provided that the s tep set out in Clause 11 .2 .3 has 

been comple ted) , the Scheme Claims of all Non-Participating Scheme 

Creditors (and, for the avoidance of doubt , of any and all persons tha t hold 

Scheme Claims for the benefit of such Non-Participating Scheme Creditors) 

shall be fully, irrevocably and unconditionally released and discharged, in 

each case so as to bind the Scheme Creditors (including, for the avoidance 

of doubt , any person who has or acquires a f te r the Record Time any interest 

in or arising out of such Scheme Claims). For the avoidance of doubt , Non-

Participating Scheme Creditors shall have no right or ent i t lement to receive 

any Scheme Considerat ion; and 

9 .1 .3 

in consideration for the re leases and discharges described above , the 

Company shall issue the Scheme Consideration to the Participating Scheme 

Creditors and their Designated Recipients (if any) subjec t to Clause 15 and 

the t e rms of Part D below. 

9 .1 .4 

Authori ty and i n s t r u c t i o n s 1 0 

With effect from the Scheme Effective Date, each Scheme Creditor irrevocably 

author ises and instructs the Company to en te r into, execu te and deliver as a deed 

(or otherwise) on behalf of that Scheme Creditor in its capacity as a Scheme Creditor 

(including any person to whom a Scheme Creditor has t ransfer red its rights in 

respect of its Scheme Claim a f te r the Record Time) (to the ex ten t applicable): 

10.1 

the Restructuring Documents (each substantial ly in the form a t tached to this 

Hong Kong Scheme or the Explanatory S t a t e m e n t (as applicable), subjec t to 

any non-mater ia l modification approved or imposed by the High Court in 

accordance with Clause 32) to which such Scheme Creditor is a party; and 

10 .1 .1 

any and all such o ther documen t s tha t the Company and the Steering 

Commit tee Majority reasonably consider necessary to give effect to the 

t e rms of this Hong Kong Scheme , 

10.1.2 

and in each case to promptly deliver each original executed documen t to the Scheme 

Consideration Trus tee to be held in escrow by the Scheme Consideration Trus tee 

until or otherwise to become effective no earlier than , the Final Distribution Date 

upon completion of all of the s t eps set out in Clause 11 .3 .1 (provided that it shall 

only become effective at such t ime if the s tep set out in Clause 11 .2 .3 has been 

completed) in accordance with the Hong Kong Scheme Steps for the purposes of 

giving effect to the t e rms of this Hong Kong Scheme . 

On or as soon as possible a f t e r the Scheme Effective Date: 10.2 
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the Company shall carry out the s t eps se t out in Clause 10.1, acting on the 

instructions and pursuant to the authori ty of the Scheme Creditors and ; 

10 .2 .1 

the Company and each Subsidiary Guarantor shall en te r into, execu te and 

deliver as a deed (or o therwise) : 

10.2.2 

(a) the Restructuring Documents (each substantial ly in the form 

a t tached to this Hong Kong Scheme or the Explanatory S t a t e m e n t 

(as applicable), subjec t to any non-mater ia l modification approved 

or imposed by the High Court in accordance with Clause 32) to 

which the Company and /o r such Subsidiary Guarantor is a par ty; 

and 

(b) any and all such o ther documents tha t the Company and the 

Steering Commit tee Majority reasonably consider necessary to give 

effect to the t e rms of this Hong Kong Scheme , 

and in each case shall promptly deliver each original executed document to 

the Scheme Consideration Trus tee to be held in escrow by the Scheme 

Consideration Trus tee until, or otherwise to become effective no earlier 

than , the Restructuring Effective Date (in the case of the Contingent Value 

Rights Ins t rumen t ) or the Final Distribution Date upon completion of all of 

the s teps set out in Clause 11 .3 .1 (in the case of the o ther Restructuring 

Documents) (provided that they shall only become effective at such t ime if 

the s tep set out in Clause 11 .2 .3 has been completed) in accordance with 

the Hong Kong Scheme Steps for the purposes of giving effect to the t e rms 

of this Hong Kong Scheme . 

With effect from the Scheme Effective Date, each of the Scheme Creditors 

irrevocably author ises and instructs the Note Trus tee and the Collateral Agent to 

en te r into, execu te and deliver as a deed (or o therwise) : 

10.3 

the Restructuring Documents (each substantial ly in the form a t tached to this 

Hong Kong Scheme or the Explanatory S t a t e m e n t (as applicable), subjec t to 

any non-mater ia l modification approved or imposed by the High Court in 

accordance with Clause 32) to which such Note Trus tee and /o r the Collateral 

Agent is a party; and 

10 .3 .1 

any and all such o ther documen t s tha t the Company and the Steering 

Commit tee Majority reasonably consider necessary to give effect to the 

t e rms of this Hong Kong Scheme , 

10.3.2 

and in each case to promptly deliver each original executed documen t to the Scheme 

Consideration Trus tee to be held in escrow by the Scheme Consideration Trus tee 
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or otherwise to become effective no earlier than , the Final Distribution Date 

upon completion of all of the s t eps set out in Clause 11 .3 .1 (provided that it shall 

only become effective at such t ime if the s tep set out in Clause 11 .2 .3 has been 

completed) in accordance with the Hong Kong Scheme Steps for the purposes of 

giving effect to the t e rms of this Hong Kong Scheme . 

until 

On and from the Restructuring Effective Date, each Scheme Creditor hereby 

irrevocably author ises and instructs the Scheme Consideration Trus tee to act and 

rely upon any instructions by the Information Agent and the provisions of this Hong 

Kong Scheme , without any duty to investigate fu r ther and without incurring any 

liability for doing so (other than any liability arising as a result of the wilful defaul t , 

wilful misconduct or fraud of the Scheme Consideration Trus tee) , and to: 

10.4 

hold the Cash Consideration on t rust for the Participating Scheme Creditors; 10 .4 .1 

10.4.2 pay: 

(a) the Initial Cash Amount to the relevant Initial Scheme Creditors; 

(b) the Houlihan Lokey Success Fee to Houlihan Lokey; and 

(c) the Consent Fee to the Consent Fee Recipients 

in each case , on the Initial Distribution Date; 

pay the Surplus Cash Amount (if any) to the relevant Participating Scheme 

Creditors on the Final Distribution Date; 

10 .4 .3 

release the Contingent Value Rights In s t rumen t from escrow to the relevant 

parties on the Restructuring Effective Date; and 

10.4.4 

release the Restructuring Documents (other than the Contingent Value 

Rights Ins t rumen t ) from escrow to the relevant parties upon the completion 

of all of the s teps set out in Clause 11 .3 .1 on the Final Distribution Date 

(provided that the s tep se t out in Clause 11 .2 .3 has been comple ted) , 

10.4 .5 

in accordance with the Hong Kong Scheme Steps and Part D below. 

On and from the Initial Distribution Date, each Scheme Creditor hereby irrevocably 

author ises and instructs: 

10.5 

the Depositary to deliver the proportion of the Global Note represent ing the 

Notes of the Initial Scheme Creditors to the Registrar; 

10 .5 .1 

10.5.2 the Registrar to hold such Global Note until the completion of all of the s t eps 

set out in Clause 11 .3 .1 on the Final Distribution Date (and completion of 
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the s tep set out in Clause 11.2.3) (and not cancel, mark down or discharge 

such Global Note before tha t t ime) ; and 

the Depositary and the Registrar to rely upon the provisions of this Hong 

Kong Scheme , without any duty to investigate fu r ther and without incurring 

any liability for doing so (other than any liability arising as a result of the 

wilful defaul t , wilful misconduct or fraud of the Depositary or the Registrar). 

10 .5 .3 

On and from the Final Distribution Date upon completion of all of the s teps set out in 

Clause 11 .3 .1 (and provided that the s tep se t out in Clause 11 .2 .3 has been 

comple ted) , each Scheme Creditor hereby irrevocably author ises and instructs: 

10.6 

the Company, the Note Trus tee , the Collateral Agent, the Depositary, the 

Information Agent and the Registrar to take all such actions as may be 

necessary or appropr ia te to cancel, mark down and discharge the Global 

Note or otherwise give effect to the t e rms of this Hong Kong Scheme , 

including without limitation: 

10 .6 .1 

(a) the delivery by the Company (for and on behalf of the Scheme 

Creditors) of the Note Trus tee Instruction to the Note Trus tee ; 

(b) the delivery by the Note Trus tee of the Release Instruct ions to the 

Collateral Agent; and 

(c) the delivery by the Depositary of the Global Note (or the remaining 

proportion thereof following the s tep described in Clause 11 .2 .5 

below) to the Registrar for cancellation, 

in each case at the t ime prescribed in the Hong Kong Scheme Steps ; 

the Note Trus tee to act and rely upon the Note Trus tee Instruction and the 

provisions of this Hong Kong Scheme , without any duty to investigate 

fu r ther and without incurring any liability for doing so (other than any 

liability arising as a result of the wilful defaul t , wilful misconduct or fraud of 

the Note Trus tee) ; 

10.6.2 

the Collateral Agent to act and rely upon the Release Instruct ions and the 

provisions of this Hong Kong Scheme , without any duty to investigate 

fu r ther and without incurring any liability for doing so (other than any 

liability arising as a result of the wilful defaul t , wilful misconduct or fraud of 

the Collateral Agent) ; and 

10.6 .3 

the Depositary and the Registrar to rely upon the provisions of this Hong 

Kong Scheme , without any duty to investigate fu r ther and without incurring 

10.6.4 
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any liability for doing so (other than any liability arising as a result of the 

wilful defaul t , wilful misconduct or fraud of the Depositary or the Registrar). 

The authori ty granted under Clauses 10.1 

t r ea ted , for all purposes wha t soever and without limitation, as having been granted 

10.5 and 10.6 shall be 10.7 10.3, 10.4 

by deed . 

Each Scheme Creditor (for itself and, if applicable, its Designated Recipient) on and 

from the Scheme Effective Date irrevocably ratifies and confirms any act or omission 

done, caused or purported to be done by the Company, the Subsidiary Guarantors , 

the Note Trus tee , the Collateral Agent, the Depositary, the Information Agent, the 

Registrar and the Scheme Consideration Trus tee , or any of their respective directors, 

m a n a g e r s , officers, par tners or affiliates, pursuant to or for the purposes of giving 

effect to this Hong Kong Scheme , o ther than any act or omission done or m a d e as a 

result of wilful defaul t , wilful misconduct or f raud. 

10.8 

Hong Kong S c h e m e S t e p s 1 1 

On the Restructuring Effective Date: 11.1 

the Contingent Value Rights In s t rumen t shall be released from escrow by 

the Scheme Consideration Trus tee to the CVR Registrar; and 

11 .1 .1 

11.1.2 each Scheme Creditor shall, subjec t to Clause 15 and the t e rms of Part D 

below, become entitled to receive a proportion of the Elective Scheme 

Consideration and the Contingent Value Rights. 

On the Initial Distribution Date: 11.2 

11 .2 .1 the following s teps shall occur: 

(a) the Scheme Consideration Trus tee shall pay the Initial Cash 
Amount ; and 

(b) the Company shall: 

(i) issue and allot the Initial Scheme Shares ; and 

(ii) issue and distribute the Initial CVR Pool 

to the Initial Scheme Creditors ( and /o r their Designated Recipients, if 

applicable) in each case in accordance with their respective en t i t lements 

under the S c h e m e s and subjec t to and in accordance with Part D below; 

the Scheme Consideration Trus tee shall pay the Houlihan Lokey Success Fee 

to Houlihan Lokey; 

11.2.2 
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the Scheme Consideration Trus tee shall pay the Consent Fee to the Consent 

Fee Recipients; 

11 .2 .3 

the Scheme Consideration Trus tee shall retain and hold the Surplus Cash 

Amount (if any) on t rust for the Participating Scheme Creditors in 

accordance with the t e rms of this Hong Kong S c h e m e ; and 

11.2.4 

the Depositary shall deliver the proportion of the Global Note represent ing 

the Notes of the Initial Scheme Creditors to the Registrar, to be held by the 

Registrar until completion of all of the s t eps set out in Clause 11 .3 .1 on the 

Final Distribution Date (provided that the s tep set out in Clause 11 .2 .3 has 

been completed) (and, for the avoidance of doubt , not cancelled, marked 

down or discharged before that t ime). 

11.2 .5 

11.3 On the Final Distribution Date: 

11 .3 .1 the following s teps shall occur: 

(a) the Scheme Consideration Trus tee shall pay the Surplus Cash 
Amount (if any) ; and 

(b) the Company shall: 

(i) issue and allot the Surplus Scheme Shares (if any) ; and 

(ii) issue and distribute the Surplus CVR Pool 

to the Participating S c h e m e Creditors ( and /o r their Designated Recipients, if 

applicable) in each case in accordance with their respective en t i t lements 

under the Schemes and subjec t to and in accordance with Part D below; and 

upon completion of all of the s teps set out in Clause 11 .3 .1 (and provided 

that the s tep se t out in Clause 11 .2 .3 has been comple ted) : 

11.3.2 

(a) the Restructuring Documents (other than the Contingent Value 

Rights Ins t rumen t ) shall be released from escrow by the Scheme 

Consideration Trus tee to the relevant parties or otherwise become 

effective in accordance with their t e rms , and the Company, acting 

as agen t and a t torney for the Scheme Creditors, shall deliver the 

executed Note Trus tee Instruction to the Note Trus tee ; 

(b) the Depositary shall deliver the Global Note (or the remaining 

proportion thereof following the s tep described in Clause 11 .2 .5 

above) to the Registrar for cancellation and take such o ther action 

as may be required to effect the cancellation, mark down and 

discharge of the Notes under the Inden tu re ; 
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(c) the Note Trus tee shall, upon receipt of the Note Trus tee 

Instruct ion, deliver the executed Release Instruct ions to the 

Collateral Agent; 

(d) the Collateral Agent shall, upon receipt of the Release Instruct ions, 

carry out the s teps detailed in the Release Instruct ions to release 

the security created under the Security Documents ; and 

(e) the Company shall pay all duly invoiced fees , costs and expenses of 

the Advisers, the Note Trus tee , the Collateral Agent, the Registrar, 

and the Scheme Consideration Trus tee , provided tha t , with respect 

to each par ty: 

(i) the relevant fees , costs and e x p e n s e s have been incurred 

in accordance with the Note Documents or such o ther 

a r r a n g e m e n t as may have been agreed between the 

Company and that party; and 

(ii) tha t party has submit ted its invoice to the Company no 

later than five Business Days before the Final Distribution 

Date. 
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PART C 

NOTICES, SCHEME CLAIMS & BAR DATE 

N o t i c e s t o S c h e m e Credi tors 1 2 

The Company shall notify the Scheme Creditors in writing when the Restructuring 

Effective Date has occurred and 

Date and the Bar Date. 

12.1 

in tha t notice, shall specify the Initial Distribution 

The Company shall notify the Scheme Creditors in writing when the Bar Date has 

occurred and , in that notice, shall specify the Final Distribution Date. 

12.2 

The notices under this Clause 12 shall be given by the Company within th ree 

Business Days of (or, in the case of notices published in accordance with Clause 

12.3.4 , as soon as reasonably practicable af ter) the occurrence of the relevant da te 

and in the following ways: 

12.3 

by notice on the Scheme Websi te; 12 .3 .1 

by notice through the Depositary; 12.3.2 

by notice via electronic mail to each person who the Company believes may 

be a Scheme Creditor, and which has registered as a Scheme Creditor with 

the Company or the Information Agent or otherwise notified the Company or 

the Information Agent of its valid email add re s s ; and 

12.3 .3 

by notice in the BVI Official Gazet te , the BVI Beacon, South China Morning 

Post, the Hong Kong Economic Times, the China Business News ( t ranslated 

into the Chinese language) , the Wall S t ree t Journal and the international 

editions of the Wall S t ree t Journal and the Financial Times. 

12.3.4 

Record Time and S c h e m e Cla ims 1 3 

All Scheme Claims shall be determined as at the Record Time. 13.1 

The Scheme Creditors acknowledge and ag ree that the Information Agent shall use 

the Account Holder Letter submit ted by or on behalf of each Scheme Creditor, as 

verified agains t the books and records of the Depositary, to de te rmine the Scheme 

Claim of each Scheme Creditor and its ent i t lement to its share of the Scheme 

Consideration and any such determinat ion shall (in the absence of manifes t error, 

wilful defaul t , wilful misconduct or f raud) be conclusive and binding on the Scheme 

Creditors and the Company. 

13.2 
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A s s i g n m e n t s or t r a n s f e r s of S c h e m e Cla ims 1 4 

For the purposes of determining ent i t lements under the Schemes , the Company shall 

be under no obligation to recognise any as s ignment or t ransfe r of any Scheme Claim 

a f te r the Record Time, save that where the Company has received from the relevant 

parties written notice of an a s s ignment or t r ans fe r of a Scheme Claim, the Company 

may , in its absolute discretion and subjec t to such evidence as it may reasonably 

agree to recognise such as s ignment or t ransfe r for the purposes of 

determining ent i t lements under the Schemes . 

14.1 

require 

15 Bar Date 

In order to be entitled to receive any Scheme Considerat ion, a Scheme Creditor mus t 

ensure tha t a duly completed Account Holder Letter and a duly executed Distribution 

Confirmation Deed are provided to and received by the Information Agent on or 

before the Bar Date in accordance with the instructions set out therein . 

15.1 

Any Scheme Creditor tha t fails to comply with Clause 15.1 shall not receive any 

Scheme Consideration or any o ther benefi ts under the t e rms of the S c h e m e s but 

shall have its Scheme Claims released in accordance with the t e rms of this Hong 

Kong Scheme . The S c h e m e Consideration to which tha t Scheme Creditor would 

otherwise have been entitled shall be distributed to the Participating Scheme 

Creditors in accordance with Clause 21. 

15.2 

A c c e p t a n c e of d o c u m e n t a t i o n 1 6 

Whether an Account Holder Letter or Distribution Confirmation Deed has been duly 

completed for the purposes of Clause 15, or an Election Form has been duly 

completed for the purposes of Clause 17, shall be determined by the Information 

Agent at its discretion (but, if the Information Agent considers it appropr ia te , in 

consultation with the Depositary) provided that , if the Information Agent considers 

any such documen t not to have been duly comple ted , it shall promptly: 

(a) prepare a written s t a t e m e n t of its reasons for tha t conclusion; and 

(b) send tha t written s t a t e m e n t by email to the party that provided the relevant 
document . 
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PART D 

CALCULATION, PAYMENT AND DISTRIBUTION OF SCHEME CONSIDERATION 

Elect ion w i t h r e s p e c t t o Elect ive S c h e m e Cons idera t ion 17 

No later than the Initial Scheme Consideration Deadline, each Scheme Creditor tha t 

wishes to make an election in respect of the Elective Scheme Consideration mus t 

have submit ted a duly completed Election Form to the Information Agent, stating 

whe the r it wishes to elect to receive its allocation of the Elective Scheme 

Consideration in the form of the Cash Consideration and /o r the Scheme Shares . 

17.1 

Subject to Clauses 15, 19.1 .4 and 21.2 , any Scheme Creditor that has not submit ted 

a duly completed Election Form to the Information Agent on or before the Initial 

Scheme Consideration Deadline shall be deemed to have elected to receive its 

allocation of the Elective Scheme Consideration in the form of the Scheme Shares 

only. 

17.2 

C o n t i n g e n t Value Rights 1 8 

Subject to Clause 21.3 , each Participating Scheme Creditor shall be entitled to 

receive a pro rata sha re of the Contingent Value Rights equal to: 

X/Y x Z 

where : 

X equals the amoun t of that Scheme Creditor 's Scheme Claim as at the Record Time; 

Y equals the Aggregate Maximum Claim Amount ; and 

Z equals the face value of the Contingent Value Rights. 

Initial Distr ibut ion Date 19 

On the Initial Distribution Date, the Company (in the case of the S c h e m e Shares) 

and the Scheme Consideration Trus tee (in the case of the Cash Consideration) shall 

distribute to each Initial Scheme Creditor an amoun t of the Elective Scheme 

Consideration equal in value to the Minimum Return 

basis: 

19.1 

calculated on the following 

the Cash Consideration shall be distributed pro rata among the Initial Cash 

Electors (to the ex ten t of their election to receive the Cash Considerat ion), 

provided tha t : 

19 .1 .1 

(a) no Initial Cash Elector shall, on the Initial Distribution Date, receive 

an amoun t in excess of the Minimum Return; and 
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(b) no Initial Cash Elector that has elected to receive less than 100% 

of its ent i t lement to the Elective Scheme Consideration in the form 

of the Cash Consideration shall, on the Initial Distribution Date, 

receive an amoun t in excess of that pe rcen tage of the Minimum 

Return; 

if the pro rata distribution of the Cash Consideration in accordance with 

Clause 19 .1 .1 above would result in an Initial Cash Elector receiving Cash 

Consideration with a value less than the Minimum Return (or, if an Initial 

Cash Elector has elected to receive less than 100% of its ent i t lement to 

Scheme Consideration in the form of Cash Consideration, a value less than 

the relevant percen tage of the Minimum Return) (in each case , a "Cash 

Shortfall"), Scheme Shares with a value equal to the Cash Shortfall shall be 

issued and allotted to each such Initial Cash Elector; 

19.1.2 

the Scheme Shares shall be issued and allotted pro rata to the Initial Share 

Electors (to the ex ten t of their election to receive the Scheme Shares ) , 

provided tha t : 

19 .1 .3 

(a) no Initial Share Elector shall receive Scheme Shares with a value in 

excess of the Minimum Return; and 

(b) no Initial Share Elector that has elected to receive less than 100% 

of its ent i t lement to the Elective Scheme Consideration in the form 

of the Scheme Shares shall receive Scheme Shares with a value in 

excess of tha t pe rcen tage of the Minimum Return; 

if the pro rata issue and al lotment of the Scheme Shares in accordance with 

Clause 19 .1 .3 above would result in an Initial Share Elector receiving 

Scheme Shares with a value less than the Minimum Return (or, if an Initial 

Share Elector has elected to receive less than 100% of its en t i t lements in 

19.1.4 

Scheme Shares , a value less than the relevant percen tage of the Minimum 

Cash Consideration with a Return) (in each case , a "Share Shortfall") 

value equal to the Share Shortfall shall be distributed to each such Initial 

Share Elector; and 

19.1 .5 if, a f te r each Initial Scheme Creditor has received Elective Scheme 

Consideration with a value (in aggrega te ) equal to the Minimum Return in 

accordance with the t e rms of this Clause 19, any part of the Cash 

Consideration ( the "Surplus Cash Amount") and /o r any of the S c h e m e 

Shares ( the "Surplus S c h e m e Shares") remain undis t r ibuted: 
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(a) any Surplus Cash Amount shall be retained and held on t rust by 

the Scheme Consideration Trus tee for the Participating Scheme 

Creditors in accordance with Clauses 20 and 21 below; and 

(b) any Surplus Scheme Shares shall not be issued by the Company 

until the Final Distribution Date, whereupon they shall be issued to 

the Participating Scheme Creditors in accordance with Clause 21 

below. 

On the Initial Distribution Date, the Company shall issue to each Initial Scheme 

Creditor the amoun t of the Contingent Value Rights to which it is entitled in 

accordance with Clause 18 above. 

19.2 

If, a f t e r each Initial Scheme Creditor has received the Contingent Value Rights to 

which it is entitled in accordance with Clause 18 above on the Initial Distribution 

Date, any of the Contingent Value Rights ( the "Surplus CVR Pool") remain 

undistr ibuted, such Surplus CVR Pool shall not be issued by the Company until the 

Final Distribution Date, whereupon they shall be issued to the Participating Scheme 

Creditors in accordance with Clause 21 below. 

19.3 

S c h e m e Cons idera t ion T r u s t e e 2 0 

The Scheme Consideration Trus tee shall hold the Cash Consideration on t rust for the 

Participating Scheme Creditors in accordance with the t e rms of this Hong Kong 

Scheme until: 

20 .1 

in the case of the Initial Cash Amount 

completion of the s teps set out in Clause 11 .2 .1 ; and 

the Initial Distribution Date upon 20 .1 .1 

in the case of the Surplus Cash Amount (if any) , the Final Distribution Date 

upon completion of the s t eps set out in Clause 11.3.1 . 

20 .1 .2 

The Scheme Consideration Trus tee shall hold the Houlihan Lokey Success Fee on 

t rust for Houlihan Lokey in accordance with the t e rms of this Hong Kong Scheme 

until completion of the s tep set out in Clause 11.2 .2 . 

20.2 

The Scheme Consideration Trus tee shall hold the Consent Fee on t rust for the 

Consent Fee Recipients in accordance with the t e rms of this Hong Kong Scheme until 

completion of the s tep se t out in Clause 11.2.3 . 

20 .3 

The Scheme Consideration Trus tee shall hold the Restructuring Documents in escrow 

in accordance with the t e rms of this Hong Kong Scheme until: 

20.4 

in the case of the Contingent Value Rights In s t rumen t , the Restructuring 

Effective Date; and 

20 .4 .1 
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in the case of the Restructuring Documents (o ther than the Contingent 

Value Rights In s t rumen t ) , the Final Distribution Date upon completion of all 

of the s t eps set out in Clause 11 .3 .1 (and completion of the s tep set out in 

Clause 11 .2 .3) . 

20 .4 .2 

The Scheme Consideration Trus tee shall have the power to appoint an additional or 

rep lacement t rus tee over the Cash Considerat ion, the Houlihan Lokey Success Fee 

and the Consent Fee at any t ime, subjec t to: 

20.5 

the Company and the Steering Commit tee Majority providing their written 

consent the re to ; and 

20 .5 .1 

any additional or rep lacement t rus tee agreeing to be bound by the t e rms of 

the Schemes . 

20 .5 .2 

The Information Agent shall de te rmine and instruct the Scheme Consideration 

Trus tee as to: 

20.6 

the a m o u n t of the Cash Consideration to be distributed to each Participating 

Scheme Creditor entitled to receive it; 

20 .6 .1 

the a m o u n t of the Houlihan Lokey Success Fee to be distributed to Houlihan 

Lokey; and 

20 .6 .2 

the a m o u n t of the Consent Fee to be distributed to the Consent Fee 

Recipients (and to each Account Holder for the Consent Fee Recipients for 

whom that Account Holder acts as a custodian) , 

20 .6 .3 

and in each case , the Scheme Consideration Trus tee shall not be required to make 

and shall bear no responsibility or liability for making such de terminat ions or for the 

de terminat ions m a d e by the Information Agent. 

The Scheme Consideration Trus tee shall only be required to perform those duties 

that are specifically set forth in the Schemes and no others . 

20.7 

Final Dis tr ibut ion Date 2 1 

On the Final Distribution Date, the Scheme Consideration Trus tee (in the case of the 

Surplus Cash Amount , if any) shall distr ibute, and the Company (in the case of the 

Surplus Scheme Shares , if any) shall issue, to each Participating Scheme Creditor an 

amoun t of the Elective Scheme Consideration equal in value to the Maximum Return 

less any amoun t of the Elective Scheme Consideration already received by that 

Participating Scheme Creditor on the Initial Distribution Date. No Participating 

Scheme Creditor shall be entitled to receive under the Schemes an a m o u n t (or 

21 .1 
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amoun t s ) of the Elective Scheme Consideration with a value in excess of the 

Maximum Return. 

For the purposes of Clause 21 .1 : 21.2 

21 .2 .1 the Surplus Cash Amount (if any) shall be dis t r ibuted: 

(a) first, to the Initial Cash Electors on a pro rata basis among those 

Scheme Creditors (to the ex ten t of their election to receive the 

Cash Considerat ion); and 

(b) second, if any a m o u n t of the Surplus Cash Amount remains a f te r 

the Initial Cash Electors have received under the Schemes an 

amoun t of the Elective Scheme Consideration equal in value to the 

Maximum Return (or, in the case of those Initial Cash Electors that 

elected to receive less than 100% of their ent i t lement to the 

Elective Scheme Consideration in the form of the Cash 

Consideration, tha t percen tage of the Maximum Return), to the 

remaining Participating Scheme Creditors pro ra ta ; and 

the Surplus Scheme Shares (if any) shall be issued and allotted: 21 .2 .2 

(a) first, to the Initial Share Electors on a pro rata basis among those 

Scheme Creditors (to the ex ten t of their election to receive the 

Scheme Shares ) ; and 

(b) second, if any of the Surplus Scheme Shares remain a f te r the 

Initial Share Electors have received under the S c h e m e s an amoun t 

of the Elective Scheme Consideration equal in value to the 

Maximum Return (or, in the case of those Initial Share Electors that 

elected to receive less than 100% of their ent i t lement to the 

Elective Scheme Consideration in the form of the Scheme Shares , 

tha t pe rcen tage of the Maximum Return), to the remaining 

Participating Scheme Creditors pro rata. 

On the Final Distribution Date, the Company shall issue the Surplus CVR Pool to the 

Participating Scheme Creditors on the following basis: 

21 .3 

21 .3 .1 first, each Participating Scheme Creditor that is not an Initial S c h e m e 

Creditor shall receive the amoun t of the Contingent Value Rights to which it 

is entitled in accordance with Clause 18 above ; and 

second, the remaining amoun t of the Contingent Value Rights (if any) shall 

be distributed pro rata to all Participating Scheme Creditors. 

21 .3 .2 
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Cash Cons idera t ion , Houl ihan Lokey S u c c e s s Fee and C o n s e n t Fee - p a y m e n t 
m e c h a n i c s 

2 2 

22 .1 The payment obligations of the Scheme Consideration Trus tee with respect to: 

the Cash Consideration shall be satisfied if the Scheme Consideration 

Trus tee has made an electronic t r ans fe r to the Depositary in respect of the 

relevant Notes; 

22 .1 .1 

the Houlihan Lokey Success Fee shall be satisfied if the Scheme 

Consideration Trus tee has m a d e an electronic t ransfe r in an amoun t equal 

to the Houlihan Lokey Success Fee to a bank account nominated by 

Houlihan Lokey in writing no later than five Business Days prior to the Initial 

Distribution Date; and 

22 .1 .2 

the Consent Fee shall be satisfied if: 22 .1 .3 

(a) the Scheme Consideration Trus tee has m a d e an electronic t ransfe r 

to each Account Holder in an a m o u n t equal in agg rega t e to the 

amoun t of the Consent Fee to which the Consent Fee Recipients for 

whom that Account Holder acts as a custodian are , toge ther , 

enti t led; and 

(b) the Information Agent has issued a direction to each Account 

Holder to forthwith t r ans fe r to each Consent Fee Recipient for 

whom such Account Holder acts as custodian its share of such sum. 

The Scheme Consideration Trus tee shall not be obliged to make payment of the 

Houlihan Lokey Success Fee unless and until it has been provided with all applicable 

"know your client" information and documenta t ion in respect of Houlihan Lokey 

(which the Scheme Consideration Trus tee shall reques t , and Houlihan Lokey shall 

provide, in advance of the Initial Distribution Date) . 

22.2 

No Scheme Creditor shall be entitled to receive payment in respect of the Cash 

Consideration under more than one Scheme . Without prejudice to the generali ty of 

Clause 37, the per formance by the Scheme Consideration Trus tee of its payment 

obligations under this Hong Kong Scheme shall ope ra te to discharge any 

corresponding payment obligations of the Scheme Consideration Trus tee under the 

BVI Scheme . 

22 .3 

S c h e m e S h a r e s - i s s u e and a l l o t m e n t m e c h a n i c s 2 3 

The obligations of the Company to issue and allot the Scheme Shares to each 

Participating Scheme Creditor entitled to receive them (or its Designated Recipient, 

23 .1 
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as applicable) under this Hong Kong Scheme shall be satisfied by the Company 

directing the Share Registrar to, and procuring tha t the Share Registrar does : 

en te r the name of that Participating Scheme Creditor (or its Designated 

as applicable) in the Share Register in respect of the Scheme 

Shares to which it is enti t led; and 

23 .1 .1 

Recipient 

deliver by courier or registered post to that person a share certificate in 

respect of the relevant Scheme Shares . 

23 .1 .2 

The Company under t akes to pay all registration fees , s t a m p duty, duties , t axes , fees 

and /o r charges payable in connection with the registration of the Scheme Shares in 

the name of any party pursuant to the t e rms of this Hong Kong Scheme (but not, for 

the avoidance of doubt , in connection with the registration of subsequen t t ransfe rs of 

those Shares ) . 

23.2 

No Scheme Creditor shall be entitled to receive Scheme Shares under more than one 

Without prejudice to the generali ty of Clause 37, the per formance by the 

Company of its obligations under this Clause 23 shall ope ra te to discharge any 

corresponding obligations of the Company under the BVI Scheme . 

23 .3 

Scheme . 

C o n t i n g e n t Value Rights - i s s u a n c e m e c h a n i c s 2 4 

The obligations of the Company to issue the Contingent Value Rights to each 

Participating Scheme Creditor entitled to receive them (or its Designated Recipient, 

as applicable) under this Hong Kong Scheme shall be satisfied by the Company 

directing the CVR Registrar to, and procuring tha t the CVR Registrar does : 

24 .1 

en te r the name of tha t Participating Scheme Creditor (or, if applicable, its 

Designated Recipient) in the CVR Register in respect of the Contingent Value 

Rights to which it is enti t led; and 

24 .1 .1 

deliver by courier or registered post to tha t person a certificate in respect of 

the relevant Contingent Value Rights. 

24 .1 .2 

No Scheme Creditor shall be entitled to receive Contingent Value Rights under more 

than one Scheme . Without prejudice to the generali ty of Clause 37, the per formance 

by the Company of its obligations under this Clause 24 shall ope ra te to discharge any 

corresponding obligations of the Company under the BVI Scheme . 

24.2 

Res tr i c t i ons 2 5 

The Company will not issue any Scheme Share or Contingent Value Right to a 

Scheme Creditor (or its Designated Recipient) unless tha t Scheme Creditor (or its 

Designated Recipient) has provided a duly completed Distribution Confirmation Deed 

25 .1 
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to the Information Agent within which it has confirmed tha t it is not a Disqualified 

Person or a Prohibited Transfe ree . 

If Clause 25 .1 applies to an Initial Scheme Creditor and that Scheme Creditor, being 

a Disqualified Person or a Prohibited Transferee , has failed to nominate on or before 

the Initial Scheme Consideration Deadline a Designated Recipient tha t is not a 

Disqualified Person or a Prohibited Transferee , the Scheme Shares and Contingent 

Value Rights to which tha t person would otherwise be entitled shall be t rea ted as 

part of the Surplus Scheme Shares and Surplus CVR Pool (respectively) to be issued 

to the Participating Scheme Creditors (including, for the avoidance of doubt , such 

Initial Scheme Creditor or its Designated Recipient) on the Final Distribution Date in 

accordance with Clause 21 above. 

25.2 

If Clause 25 .1 applies to a Participating Scheme Creditor and tha t S c h e m e Creditor, 

being a Disqualified Person or a Prohibited Transferee , has failed to nominate on or 

before the Bar Date a Designated Recipient tha t is not a Disqualified Person or a 

Prohibited Transferee , it shall not be entitled to receive any Scheme Shares or 

Contingent Value Rights and shall not be t rea ted as a Participating S c h e m e Creditor 

save to the ex ten t tha t it is an Initial Cash Elector and then only to the ex ten t of its 

ent i t lement to the Cash Consideration under Clauses 19 .1 .1 and 21 .2 .1 (a ) above. I ts 

ent i t lement to the Scheme Shares and Contingent Value Rights shall be distributed to 

the o ther Participating Scheme Creditors in accordance with Clause 21 above. 

25 .3 

Fractional e n t i t l e m e n t s 2 6 

Notwithstanding any o ther provision of this Hong Kong Scheme , the agg rega t e 

number of Scheme Shares and the Contingent Value Rights to which a Participating 

Scheme Creditor is entitled shall be rounded down to the neares t whole number and 

fractional en t i t lements to Scheme Shares and Contingent Value Rights which would 

otherwise have arisen shall be d is regarded. 
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PART E 

GENERAL SCHEME PROVISIONS 

Modi f i ca t ions of t h e r ights a t t a c h i n g t o t h e S c h e m e S h a r e s 2 7 

On and a f te r the Restructuring Effective Date, nothing in this Hong Kong Scheme 

shall prevent the modification of any of the Scheme Shares or the Contingent Value 

Rights in accordance with their respective t e rms . 

R e l e a s e s 2 8 

With effect from the Final Distribution Date upon completion of all of the s teps set 

out in Clause 11 .3 .1 (and provided that the s tep set out in Clause 11 .2 .3 has been 

comple ted) , each of the Scheme Creditors on behalf of itself and each of its 

p redecessors , successors and ass igns (collectively, the " S c h e m e Creditor 

R e l e a s i n g Parties") to the fullest ex ten t permit ted by law, shall and shall be 

deemed to completely and forever release, waive, void, acquit , forgive, extinguish 

and discharge unconditionally each of: 

28 .1 

the Subsidiary Guarantors , their Personnel and Affiliates; 28 .1 .1 

the Company, its Personnel and Affiliates; 28 .1 .2 

the Advisers, their Personnel and Affiliates; and 28 .1 .3 

the Note Trus tee , the Collateral Agent, the Scheme Consideration Trus tee , 

the Registrar and the Depositary, in such capacit ies, and their Personnel and 

Affiliates; 

28 .1 .4 

successors and assigns, and in their capacities as 

such from any and all Claims and /o r Liabilities (including any and all Scheme Claims) 

arising prior to the Final Distribution Date or that a re or may be based in whole or 

part on any act , omission, t ransact ion, even t or o ther c i rcumstance taking place or 

existing on or prior to the Final Distribution Date (or in respect of Clause 28 .1 .4 only, 

Claims and /o r Liabilities which are based on actions taken or not taken by the Note 

Trus tee , the Collateral Agent, the Scheme Consideration Trus tee , the Registrar and 

the Depositary, in such capacit ies, and their Personnel and Affiliates pursuant to this 

Hong Kong Scheme , whe the r before or a f te r the Final Distribution Date) except for: 

and each of their p redecessors 

(a) any and all claims or causes of action arising from or relating to 

f raud, wilful default or wilful misconduct ; 

(b) any liability of any Adviser, its Personnel and Affiliates arising 

under a duty of care to its client; 
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(c) any and all Claims or Liabilities that any Scheme Creditor Releasing 

Party may have agains t the Company and /o r any Subsidiary 

Guarantor which do not arise directly or indirectly pursuant to, 

under or in connection with the Note Documents ; 

(d) any Claims agains t or Liabilities of any Adviser, its Personnel and 

Affiliates that a re wholly unrelated to the RSA, the Restructuring 

Transact ions, the Schemes , the Rights I ssue , the negotiation or 

preparat ion thereof , or to any o ther related ma t t e r ; and 

(e) in the case of the Note Trus tee , the Collateral Agent, the Registrar 

and the Depositary and their Personnel and Affiliates, any and all 

Claims or Liabilities which do not relate to or arise in respect of the 

Notes, the Inden ture or the Guaran tees , 

provided tha t the foregoing shall not prejudice or impair any right of any Scheme 

Creditor Releasing Party created under the S c h e m e s and /o r under or in connection 

with the Contingent Value Rights and /o r the Scheme Shares . 

With effect from the Final Distribution Date upon completion of all of the s teps set 

out in Clause 11 .3 .1 (and provided that the s tep set out in Clause 11 .2 .3 has been 

comple ted) , each of the Company and the Subsidiary Guarantors on behalf of itself 

and each of its p redecessors , successors and assigns (collectively, the "Group 

R e l e a s i n g Parties") to the fullest ex ten t permit ted by law, shall and shall be 

deemed to completely and forever release, waive, void, acquit , forgive, extinguish 

and discharge unconditionally each of: 

28.2 

the Scheme Creditors, their Personnel and Affiliates; 28 .2 .1 

the Advisers, their Personnel and Affiliates; and 28 .2 .2 

the Note Trus tee , the Collateral Agent, the Scheme Consideration Trus tee , 

the Registrar and the Depositary, in such capacit ies, and their Personnel and 

Affiliates; 

28 .2 .3 

and each of their p redecessors 

such from any and all Claims and /o r Liabilities arising prior to the Final Distribution 

Date (or in respect of Clause 28 .2 .3 only, Claims and /o r Liabilities which are based 

on actions taken or not taken by the Note Trus tee , the Collateral Agent, the Scheme 

Consideration Trus tee , the Registrar and the Depositary, in such capacit ies, and their 

Personnel and Affiliates pursuant to this Hong Kong Scheme , whe the r before or a f t e r 

the Final Distribution Date) , or that a re or may be based in whole or part on any act, 

omission, t ransact ion, even t or o ther c i rcumstance taking place or existing on or 

prior to the Final Distribution Date, except for: 

successors and ass igns and in their capacities as 
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(a) any and all claims or causes of action arising from or relating to 

f raud, wilful default or wilful misconduct ; 

(b) any and all Claims or Liabilities which do not arise directly or 

indirectly pursuant to, under or in connection with the Note 

Documents ; 

(c) the liability of any Adviser, its Personnel and Affiliates arising under 

a duty of care to its client; 

(d) any Claims agains t or Liabilities of any Adviser, its Personnel and 

Affiliates that a re wholly unrelated to the RSA, the Restructuring 

Transact ions, the Schemes , the Rights I ssue , the negotiation or 

preparat ion thereof , or to any related ma t t e r ; and 

(e) in the case of the Note Trus tee , the Collateral Agent, the Registrar 

and the Depositary and their Personnel and Affiliates, any and all 

Claims or Liabilities which do not relate to or arise in respect of the 

Notes, the Inden ture or the Guaran tees , 

provided tha t the foregoing shall not prejudice or impair any right of any Group 

Releasing Party created under the Schemes . 

S t a y of Prohibi ted P r o c e e d i n g s 2 9 

None of the Scheme Creditors shall c o m m e n c e or continue, or instruct 

author ise any o ther person to c o m m e n c e or continue, any Prohibited Proceeding in 

respect of, arising from or relating to the Notes and /o r any Liability arising directly or 

indirectly pursuant to 

the Restructuring Effective Date. 

direct or 29 .1 

under or in connection with the Note Documents on or a f t e r 

Subject to any existing contractual restrictions, a Scheme Creditor may c o m m e n c e 

an Allowed Proceeding agains t the Company a f t e r the Restructuring Effective Date 

provided tha t , save in respect of any Proceeding by a Scheme Creditor pursuant to or 

in connection with all or any of the Scheme Consideration, it has first given the 

Company seven days ' prior notice in writing of its intention to do so. 

29.2 

Future Liquidation 3 0 

This Hong Kong Scheme shall be unaffected by any fu ture liquidation of the Company 

(including 

and shall in those c i rcumstances remain in force according to its t e rms . 

for the avoidance of doubt , any provisional liquidation of the Company) 
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C o s t s and i n d e m n i t y 3 1 

The Company ag rees to be responsible for and shall pay all fees , costs and e x p e n s e s 

incurred by the Advisers, the Note Trus tee , the Collateral Agent, the Registrar, and 

the Scheme Consideration Trus tee in connection with any and /o r all actions taken 

pursuant to the Schemes , including (without limitation) any and /o r all actions taken 

pursuant to the Note Trus tee Instruction or the Release Instruct ions, the execution, 

delivery, and filing of any re leases of security or o ther documen t s pursuant there to , 

and the distribution of the Scheme Considerat ion, the Houlihan Lokey Success Fee 

and the Consent Fee (provided tha t , with respect to each party, the relevant fees , 

costs and e x p e n s e s have been incurred in accordance with the Note Documents or 

such o ther a r r a n g e m e n t as may have been agreed between the Company and that 

party) . 

31 .1 

The Company shall hold each Indemnified Party harmless f rom, and shall indemnify 

such Indemnified Party from and against any claims, actions, d e m a n d s , d a m a g e s , 

charges , losses, liabilities, obligations, j u d g m e n t s , costs , fees , and expenses which 

may be incurred by, or asser ted or awarded agains t it in taking any of the s teps 

contempla ted by the Schemes , including, without limitation, executing and delivering 

any re leases of security or o ther documen t s pursuant to the Note Trus tee Instruction 

and Release Instruct ions and cancelling the Global Note, except to the ex ten t tha t 

the s a m e ar ises from the wilful misconduct or gross negligence of such Indemnified 

Party. 

31.2 

Modi f i ca t ions t o t h i s Hong Kong S c h e m e 3 2 

The Company may , at any hearing before the High Court to sanction this Hong Kong 

Scheme , consent on behalf of all Scheme Creditors to any modifications of this Hong 

Kong Scheme or any additional t e rms or conditions which the High Court may think 

fit to approve or impose, provided that such modifications, t e rms or conditions do not 

have an adverse effect on the interests of the Scheme Creditors, the Note Trus tee , 

the Collateral Agent, the Registrar or the Scheme Consideration Trus tee under this 

Hong Kong Scheme and are necessary for the purpose of implementing the 

Restructuring Transact ions. 

Not ice 3 3 

Any notice or o ther written communicat ion to be given under or in relation to this 

Hong Kong Scheme shall be given in writing and shall be deemed to have been duly 

given if it is delivered by hand, or sent by courier, post, fax or email to: 

33 .1 

33 .1 .1 in the case of the Company: 

L O N L I V E \ 2 3 0 8 8 8 2 9 . 2 P a g e 4 6 



(a) by courier or registered post to Flora Xinyi Cao, Winsway 

Enterprises Holdings Limited at Room 12-6, 12th Floor, Tower B, 

Guanghualu SOHO II, No.9, Guanghua Road, Chaoyang District, 

Beijing, P. R. China; 

(b) by fax to +852 2514 5848; and 

(c) by email to caoxinyi@winsway.com: 

in the case of a Scheme Creditor, its last known address according to the 

records of the Company or the Information Agent or by corporate action 

notice through the Depositary; and 

33.1.2 

in the case of any other person, any address set forth for that person in any 

ag reement entered into in connection with this Hong Kong Scheme or the 

last known address according to the Company or by fax to its last known fax 

number according to the Company. 

33.1 .3 

Any notice or other written communication to be given under this Hong Kong Scheme 

shall be deemed to have been served; 

33.2 

if delivered by hand or courier, on the first Business Day following delivery; 33 .2 .1 

if sent by post, on the second Business Day af ter posting if the recipient is 

otherwise on the tenth Business Day af ter 

33.2.2 

in the country of despatch 

posting; and 

if by fax or email, on the Business Day sent . 33 .2 .3 

In proving service, it shall be sufficient proof in the case of a notice sent by post that 

the envelope was properly s t amped , addressed and placed in the post. 

33.3 

The accidental omission to send any notice, written communication or other 

document in accordance with this Clause 33 or the non-receipt of any such notice by 

any Scheme Creditor, shall not affect the provisions of this Hong Kong Scheme. 

33.4 

The Company shall not be responsible for any loss or delay in the transmission of any 

notices, other documents or payments posted by or to any Scheme Creditors which 

shall be posted at the risk of such Scheme Creditors. 

33.5 

This Clause 33 shall not apply to the documents comprising Appendix 5 (Solicitation 

Packet) of the Explanatory S ta tement 

accordance with the instructions set out therein. 

33.6 

which should be completed and returned in 
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Exerc i se of d i s c r e t i o n 3 4 

Where under any provision of this Hong Kong Scheme , a ma t t e r is to be determined 

by the Company or the Information Agent, as the case may be, it shall be 

determined by them in their discretion in such m a n n e r as is fair and reasonable . If 

any difficulty shall arise in determining any such ma t t e r ei ther generally or in any 

particular case or in ensuring the result described above , it shall be resolved by the 

Company or the Information Agent, as the case may be, in such m a n n e r as is fair 

and reasonable and their decision shall, insofar as permit ted by law, be final and 

binding on all concerned. 

Foreign r e p r e s e n t a t i v e 3 5 

Ms Flora Xinyi Cao shall be authorised to act as the representa t ive of the Company 

on and in connection with any Recognition Filing or any application for recognition 

and ass is tance in relation to the Hong Kong Scheme in any jurisdiction and under 

wha tever law including (without limitation) Chapter 15 of the US Bankruptcy Code 

and any o ther law derived from or similar to the UNCITRAL Model Law on Cross-

Border Insolvency Proceedings. 

Rel iance for S e c t i o n 3 ( a ) ( 1 0 ) e x e m p t i o n 3 6 

In sanctioning this Hong Kong Scheme , the High Court has been apprised of the fact 

that the Company will rely on its ruling with respect to this Hong Kong Scheme for 

the Section 3(a ) (10) exempt ion under the U.S. Securities Act of 1933 for the 

issuance of Scheme Shares and the Contingent Value Rights in exchange for the 

Scheme Claims subjec t to the sanction of the Hong Kong Scheme by the High Court. 

C o r r e s p o n d i n g d i s c h a r g e of p e r f o r m a n c e 3 7 

The per formance by the Company and the Scheme Consideration Trus tee of any 

obligation under one Scheme shall opera te to discharge any corresponding obligation 

under the o ther Scheme . 

Appl icat ion t o t h e High Court for d i r e c t i o n s 3 8 

Without prejudice to any rights tha t the Company might otherwise have in 

connection with this Hong Kong Scheme or any aspec t of it, the Company shall be 

entitled to make an application to the High Court for directions at any t ime in 

connection with any m a t t e r arising under or in relation to this Hong Kong Scheme . 

Governing Law and Jurisdict ion 3 9 

This Hong Kong Scheme and any non-contractual obligations arising out of or in 

connection with the Hong Kong Scheme shall be governed by, and construed in 

39 .1 

L O N L I V E \ 2 3 0 8 8 8 2 9 . 2 P a g e 4 8 



accordance with, the laws of Hong Kong and the Company and the Scheme Creditors 

hereby agree tha t the Hong Kong courts shall have exclusive jurisdiction to hear and 

de te rmine any suit, action or proceeding and to set t le any dispute which ar ises out of 

or is connected with the t e rms of this Hong Kong Scheme or its implementat ion or 

out of any action taken or omitted to be taken under this Hong Kong Scheme or in 

connection with the administrat ion of this Hong Kong Scheme and for such purposes , 

the Company and the Scheme Creditors irrevocably submit to the jurisdiction of the 

Hong Kong courts , provided, however , tha t nothing in this clause shall affect the 

validity of o ther provisions determining governing law and jurisdiction as be tween 

the Company and any of the Scheme Creditors whe the r contained in any contract or 

for any o ther purpose . 

The t e rms of this Hong Kong Scheme and the obligations imposed on the Company 

he reunder shall take effect subjec t to any prohibition or condition imposed by 

applicable law. 

39.2 
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Deed of undertaking (HK) 

Dated 2016 

(1) W i n s w a y E n t e r p r i s e s Ho ld ings Limited 
(2) The S u b s i d i a r y Guarantors 
(3) S c h e m e Cons idera t ion T r u s t e e 
(4) I n f o r m a t i o n A g e n t 
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THIS DEED is m a d e on 2016 

BETWEEN 

(1) WINSWAY ENTERPRISES HOLDINGS LIMITED, a company incorporated with 
limited liability under the laws of the British Virgin Is lands whose registered address 
is at Akara Building, 24 De Castro St ree t , Wickhams Cay 1, Road Town, Tortola, 
British Virgin Is lands ( the "Company"); 

(2) THE SUBSIDIARY GUARANTORS listed in Schedule 1 ( the "Subsidiary 
Guarantors"); 

(3) DEUTSCHE BANK TRUST COMPANY AMERICAS, a New York banking corporat ion, 
in its capacity as Scheme Consideration Trus tee under the Scheme (the " S c h e m e 
Cons idera t ion Trustee"); and 

(4) BONDHOLDER COMMUNICATIONS GROUP LLC, a limited liability company whose 
registered address is 30 Broad St ree t , 46th Floor, New York, NY 1004, USA in its 
capacity as Information Agent under the Scheme ( the "Informat ion Agent") . 

WHEREAS: 

(A) In April 2011 the Company issued US$500 ,000 ,000 in agg rega t e principal amoun t of 
8 . 5 0 % notes due 2016 pursuant to the t e rms of the Inden ture . The Subsidiary 
Guarantors granted certain g u a r a n t e e s in respect of the obligations of the Company 
under the Inden ture . 

(B) Pursuant to the Scheme (as defined below), the Scheme Claims are being re leased, 
toge the r with all Claims and Liabilities each of the Scheme Creditors have against the 
Company and each of the Subsidiary Guarantors , as set out more fully in the 
Scheme . 

(C) The Scheme Consideration Trus tee shall hold the Scheme Consideration on t rust for 
the Participating Shareholders pursuant to and on the t e rms of the Scheme . 

(D) The Information Agent shall act as information agent and perform certain functions 
under the Scheme including without limitation determining the amoun t of Scheme 
Consideration to be distributed to each Participating Scheme Creditor. 

(E) the Under takers (as defined below) shall unde r t ake , among 
o ther things, to appea r at the petition to sanction the Scheme and to be bound by 
the t e rms thereof . 

Pursuant to this Deed 

IT I S AGREED as follows: 

D e f i n i t i o n s and in terpre ta t ion 1 

Capitalised t e rms used in this Deed and not defined herein shall have the mean ings 
ascribed to them in the Scheme . 

1 . 1 

In this Deed: 1 . 2 
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"Scheme" means the scheme of a r rangement under sections 673 and 674 of the 
Companies Ordinance (Cap. 622) (as applicable in Hong Kong) between the 
Company and certain of its creditors. 

"Undertakers" means , together , the Subsidiary Guarantors , the Scheme 
Consideration Trustee and the Information Agent. 

Interpre ta t ion 1 .3 

In this Deed, save where the context otherwise requires: 

the singular shall include the plural and vice versa; 1.3.1 

the headings do not affect the interpretation of this Deed; 1.3.2 

a reference to a provision of law is a reference to that provision as 
extended, applied, amended or re-enacted and includes any subordinate 
legislation; 

1.3.3 

a reference to a regulation includes an regulation, rule, official directive, 
request or guideline (whether or not having the force of law but, if not 
having the force of law, being of a type with which any person to which it 
applies is accustomed to comply) of any governmental , inter-governmental 
or supernatural body, agency, depar tment or regulatory, self-regulatory or 
other authority or organisation; 

1.3.4 

a reference to a Clause, a Subclause or a Schedule is a reference to a clause 
or subclause of, or a schedule to, this Deed; 

1.3.5 

a reference to any document is a reference to that document as amended 
supplemented , novated or res ta ted; and 

1.3.6 

a reference to a person includes any individual, company, corporation, 
unincorporated association, trust or body (including a partnership, company, 
joint venture or consort ium), government , s ta te , agency, organisation or 
other entity whether or not having separa te legal personality. 

1.3.7 

Undertak ings 2 

In accordance with and subject to the te rms of the Scheme, each Undertaker hereby 
irrevocably and unconditionally: 

under takes to the Company and the High Court to be bound by the te rms of 
the Scheme, and to provide a letter to the High Court to this effect ; and 

2 . 1 . 1 

agrees , upon instructions by the Company or, if applicable, the Information 
Agent, to execute and do or procure to be executed and done all such 
documents , acts or things as may be necessary or reasonably desirable to 
be executed or done by it for the purposes of giving effect to the te rms of 
the Scheme that apply to it. 

2 . 1 . 2 
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Further a s s u r a n c e 3 

At the reques t of the Company, an Under taker shall execu te and deliver such 
documen t s , and do such things, as may reasonably be required to give full effect to 
this Deed and the t e rms of the Scheme that apply to that Under taker . 

Severab i l i ty 4 

Each provision contained in this Deed shall be severable and distinct from every 
o ther such provision and if at any t ime any one of the provisions contained herein 
becomes invalid, illegal or unenforceable in any respect under the laws of any 
jurisdiction, nei ther the validity, legality and enforceability of the remaining 
provisions under the laws of any o ther jurisdiction shall in any way be affected or 
impaired thereby . 

A m e n d m e n t s and w a i v e r s 5 

Any t e rms of this Deed may be amended or waived only with the consent of the 
Parties and any such a m e n d m e n t or waiver will be binding on all Parties. 

Governing l a w and jur i sd ic t ion 6 

Govern ing l a w 6.1 

This Deed and any non-contractual obligations arising out of or in connection with it 
shall be governed and construed in accordance with the laws of Hong Kong. 

Jurisdict ion 6 . 2 

The Hong Kong courts shall have exclusive jurisdiction to hear and de te rmine any 
suit, action or proceeding and to set t le any dispute which may arise out of or in 
connection with this Deed or any non-contractual obligations arising out of or in 
connection with this Deed and, for such purposes , each of the Parties irrevocably 
submits to the jurisdiction of the courts of Hong Kong. 

C o u n t e r p a r t s 7 

This Deed may be executed in any number of counte rpar t s each of which when 
executed shall const i tute a duplicate original and all of which shall const i tute one and 
the s a m e ins t rument as if the s ignatures on the counte rpar t s were on a single copy 
of the ins t rument . 
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S c h e d u l e 1 Subs id iary Guarantors 

Winsway Resources Holdings Private Limited (incorporated in Singapore) 1 

E-Steel Holdings Pte. Ltd. (formerly known as Winsway Mongolian Transportat ion 
Pte. Ltd.) ( incorporated in Singapore) 

2 

Cheer Top Enterprises Limited ( incorporated in BVI) 3 

Color Future Internat ional Limited (incorporated in BVI) 4 

Royce Petrochemicals Limited (incorporated in BVI) 5 

King Resources Holdings Limited (incorporated in BVI) 6 

Reach Goal Management Ltd (incorporated in BVI) 7 

Lucky Colour Limited (incorporated in BVI) 8 

Winsway Australia Pty Ltd (incorporated in Australia) 9 

Eternal Internat ional Logistics Limited (incorporated in HK) 10 

Million Super Star Limited (incorporated in HK) 11 

Winsway Internat ional Development (HK) Limited (incorporated in HK) 12 

Winsway Resources (HK) Holdings Limited (incorporated in HK) 13 

Winsway Coking Coal Logistics Co., Limited (incorporated in HK) 14 

Lush Power Management Limited (incorporated in BVI) 15 

Wisdom Elite Inc. Limited (incorporated in HK) 16 
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EXECUTION PAGE 

This Deed was duly signed and sealed as a deed and delivered on the da te which first appea r s 
on page 1. 

COMPANY 

) The common seal of WINSWAY 
ENTERPRISES HOLDINGS LIMITED ) 
was affixed in the presence of:- ) 

Director's s ignature 
Full n a m e 
Secretary 's /Director ' s s ignature 
Full n a m e 

SUBSIDIARY GUARANTORS 

) The COMMON SEAL of WINSWAY 
RESOURCES HOLDINGS PRIVATE 
LIMITED was hereun to affixed in the 
presence of: 

) 
) 

) 

Director 
Full Name: 

Director / Secre tary 
Full Name: 
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) The COMMON SEAL of E-STEEL 
HOLDINGS PTE. LTD. (formerly 
known as WINSWAY MONGOLIAN 
TRANSPORTATION PTE. LTD.) was 
hereun to affixed in the presence of: 

) 
) 
) 

Director 
Full Name: 

Director / Secre tary 
Full Name: 

) The common seal of CHEER TOP 
ENTERPRISES LIMITED 
( i n c o r p o r a t e d in t h e BVI) was 
affixed in the presence of:-

) 
) 

Director's s ignature 
Full n a m e 
Secretary 's /Director ' s s ignature 
Full n a m e 

The common seal of COLOR FUTURE ) 
INTERNATIONAL LIMITED 
( i n c o r p o r a t e d in t h e BVI) was 
affixed in the presence of:-

) 
) 
) 

Director's s ignature 
Full n a m e 
Secretary 's /Director ' s s ignature 
Full n a m e 
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) The common seal of ROYCE 
PETROCHEMICALS LIMITED 
( i n c o r p o r a t e d in t h e BVI) was 
affixed in the presence of:-

) 
) 
) 

Director's s ignature 
Full n a m e 
Secretary 's /Director ' s s ignature 
Full n a m e 

) The common seal of KING 
RESOURCES HOLDINGS LIMITED 
( i n c o r p o r a t e d in t h e BVI) was 
affixed in the presence of:-

) 
) 

) 

Director's s ignature 
Full n a m e 
Secretary 's /Director ' s s ignature 
Full n a m e 

) The common seal of REACH GOAL 
MANAGEMENT LTD ( i n c o r p o r a t e d 
in t h e BVI) was affixed in the 
p resence of:-

) 
) 
) 

Director's s ignature 
Full n a m e 
Secretary 's /Director ' s s ignature 
Full n a m e 
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The common seal of LUCKY COLOUR ) 
LIMITED ( i n c o r p o r a t e d in t h e BVI) ) 
was affixed in the presence of:- ) 

) 

Director's s igna ture 
Full n a m e 
Secretary 's /Director ' s s ignature 
Full n a m e 

) The common seal of WINSWAY 
AUSTRALIA PTY LTD ( i n c o r p o r a t e d ) 
in Austra l ia ) was affixed in the 
presence of:-

) 
) 

Director's s ignature 
Full n a m e 
Secretary 's /Director ' s s ignature 
Full n a m e 

) Sealed with the COMMON SEAL of 
ETERNAL INTERNATIONAL 
LOGISTICS LIMITED ( i n c o r p o r a t e d ) 
in HK) and signed by:-

) 

) 

Director's s ignature 
Full n a m e 
Secretary 's /Director ' s s ignature 
Full n a m e 
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Sealed with the COMMON SEAL of 
MILLION SUPER STAR LIMITED 
( i n c o r p o r a t e d in HK) and signed 
by:-

) 

) 
) 
) 

Director's s igna ture 
Full n a m e 
Secretary 's /Director ' s s ignature 
Full n a m e 

Sealed with the COMMON SEAL of 
WINSWAY INTERNATIONAL 
DEVELOPMENT (HK) LIMITED 
( i n c o r p o r a t e d in HK) and signed 

) 
) 
) 

) 
) by:-

Director's s ignature 
Full n a m e 
Secretary 's /Director ' s s ignature 
Full n a m e 

Sealed with the COMMON SEAL of 
WINSWAY RESOURCES (HK) 
HOLDINGS LIMITED ( i n c o r p o r a t e d ) 
in HK) and signed by:-

) 

) 

) 

Director's s ignature 
Full n a m e 
Secretary 's /Director ' s s ignature 
Full n a m e 
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) Sealed with the COMMON SEAL of 
WINSWAY COKING COAL 
LOGISTICS CO., LIMITED 
( i n c o r p o r a t e d in HK) and signed 
by:-

) 
) 
) 

) 

Director's s ignature 
Full n a m e 
Secretary 's /Director ' s s ignature 
Full n a m e 

) The common seal of LUSH POWER 
MANAGEMENT LIMITED 
( i n c o r p o r a t e d in t h e BVI) was 
affixed in the presence of:-

) 
) 
) 

Director's s ignature 
Full n a m e 
Secretary 's /Director ' s s ignature 
Full n a m e 

) Sealed with the COMMON SEAL of 
WISDOM ELITE INC. LIMITED 
( i n c o r p o r a t e d in HK) and signed 
by:-

) 
) 

) 

Director's s ignature 
Full n a m e 
Secretary 's /Director ' s s ignature 
Full n a m e 
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SCHEME CONSIDERATION TRUSTEE 

) Authorised 
) s ignatory 

Signed, sealed and delivered as a deed 
by DEUTSCHE BANK TRUST 
COMPANY AMERICAS acting by its 
authorized s ignatory(ies) in the 
presence of:-

s i g n a t u r e 
) 

Full name 
pr in t n a m e 

Authorised 
s ignatory 

s i g n a t u r e 

Full name 
Witness' 
s ignature 

pr in t n a m e 

Full n a m e 
pr in t n a m e of w i t n e s s 

Address 
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INFORMATION AGENT 

Signed, sealed and delivered as a deed 
by BONDHOLDER 
COMMUNICATIONS GROUP LLC 
acting by its authorized s ignatory(ies) 
in the presence of:-

) Authorised 
s ignatory ) 

s i g n a t u r e 
) 
) 
) Full name 

pr in t n a m e 

Authorised 
s ignatory 

s i g n a t u r e 

Full name 
Witness' 
s ignature 

pr in t n a m e 

Full n a m e 
pr in t n a m e of w i t n e s s 

Address 
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S c h e d u l e 3 

Form of Global D e e d of R e l e a s e 
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Global deed of release 

Dated 2016 

( 1 ) W i n s w a y E n t e r p r i s e s Ho ld ings Limited 
( 2 ) The S u b s i d i a r y Guarantors 
( 3 ) The S c h e m e Credi tors 
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THIS DEED is m a d e on 2016 

BETWEEN 

(1) WINSWAY ENTERPRISES HOLDINGS LIMITED, a company incorporated with 
limited liability under the laws of the British Virgin Is lands whose registered address 
is at Akara Building, 24 De Castro St ree t , Wickhams Cay 1, Road Town, Tortola, 
British Virgin Is lands ( the "Company"); 

(2) THE SUBSIDIARY GUARANTORS listed in Schedule 1 ( the "Subsidiary 
Guarantors"); and 

( 3 ) THE SCHEME CREDITORS, as defined in the Explanatory S t a t e m e n t ( the " S c h e m e 
Creditors"). 

WHEREAS: 

(A) In April 2011 , the Company issued US$500 ,000 ,000 in agg rega t e principal amoun t of 
8 . 5 0 % notes due 2016 pursuant to the t e rms of the Inden ture (as defined below). 
The Subsidiary Guarantors granted certain gua ran t ee s in respect of the obligations of 
the Company under the Inden ture . 

(B) Pursuant to and on the t e rms of the Schemes (as defined below), the Scheme Claims 
are being re leased. 

(C) Under the authori ty conferred by the Schemes , the Company has been authorised 
and instructed to execu te and deliver this Deed. 

(D) The Parties intend that the o ther Released Parties (as defined below) should have the 
benefit of this Deed. 

IT I S AGREED as follows: 

D e f i n i t i o n s and in terpre ta t ion 1 

Capitalised t e rms used in this Deed and not defined herein shall have the mean ings 
ascribed to them in the Schemes . 

1 . 1 

In this Deed: 1 . 2 

"BVI S c h e m e " m e a n s the s cheme of a r r a n g e m e n t between the Company and the 
Scheme Creditors under section 179A of the BVI Business Companies Act (2004) 
sanct ioned on [ • ] . 

as 

"Group R e l e a s i n g Parties" has the meaning given to it in Clause 3.1. 

"Hong Kong S c h e m e " m e a n s the s cheme of a r r a n g e m e n t between the Company 
and the Scheme Creditors pursuant to sect ions 673 and 674 of the Companies 
Ordinance (Cap. 622) (as a m e n d e d ) as applicable in Hong Kong as sanct ioned on 
[•]• 

"Parties" m e a n s the parties to this Agreement . 

"Released Parties" m e a n s the beneficiaries of a re lease pursuant to this Deed. 
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"Scheme Creditor Re leas ing Parties" has the meaning given to it in Clause 2.1. 

"Schemes" means , together , the BVI Scheme and the Hong Kong Scheme. 

Interpre ta t ion 1 .3 

In this Deed, save where the context otherwise requires: 

the singular shall include the plural and vice versa; 1.3.1 

the headings do not affect the interpretation of this Deed; 1.3.2 

a reference to a provision of law is a reference to that provision as 
extended, applied, amended or re-enacted and includes any subordinate 
legislation; 

1.3.3 

a reference to a regulation includes an regulation, rule, official directive, 
request or guideline (whether or not having the force of law but, if not 
having the force of law, being of a type with which any person to which it 
applies is accustomed to comply) of any governmental , inter-governmental 
or supernatural body, agency, depar tment or regulatory, self-regulatory or 
other authority or organisation; 

1.3.4 

a reference to a Clause, a Subclause or a Schedule is a reference to a clause 
or subclause of, or a schedule to, this Deed; 

1.3.5 

a reference to any document is a reference to that document as amended 
supplemented , novated or res ta ted; 

1.3.6 

a reference to a person includes any individual, company, corporation, 
unincorporated association, trust or body (including a partnership, company, 
joint venture or consortium), government , s ta te , agency, organisation or 
other entity whether or not having separa te legal personality; and 

1.3.7 

a reference to time is to Hong Kong time (unless otherwise agreed in writing 
by all of the Parties). 

1.3.8 

R e l e a s e by S c h e m e Creditors 2 

With effect from the Final Distribution Date upon completion of all of the s teps set 

out in clause 11.3.1 of the Schemes (and provided that the s tep set out in clause 

11.2.3 of the Schemes has been completed) , each of the Scheme Creditors on behalf 

of itself and each of its predecessors 

2 . 1 

successors and assigns (collectively, the 

"Scheme Creditor Re leas ing Parties") to the fullest extent permitted by law, shall 

and shall be deemed to completely and forever release, waive, void, acquit, forgive, 

extinguish and discharge unconditionally each of: 

the Subsidiary Guarantors , their Personnel and Affiliates; 2 . 1 . 1 

the Company, its Personnel and Affiliates; 2 . 1 . 2 

the Advisers, their Personnel and Affiliates; and 2.1 .3 
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the Note Trus tee , the Collateral Agent, the Scheme Consideration Trus tee , 

the Registrar and the Depositary, in such capacit ies, and their Personnel and 

Affiliates; 

2 .1 .4 

and each of their p redecessors 

such from any and all Claims and /o r Liabilities (including any and all Scheme Claims) 

arising prior to the Final Distribution Date or that are or may be based in whole or 

part on any act , omission, t ransact ion, even t or o ther c i rcumstance taking place or 

existing on or prior to the Final Distribution Date (or in respect of Clause 2 .1 .4 only. 

Claims and /o r Liabilities which are based on actions taken or not taken by the Note 

Trus tee , the Collateral Agent, the Scheme Consideration Trus tee , the Registrar and 

the Depositary, in such capacit ies, and their Personnel and Affiliates pursuant to the 

Schemes , whe the r before or a f t e r the Final Distribution Date) except for: 

successors and ass igns , and in their capacit ies as 

(a) any and all claims or causes of action arising from or relating to 
f raud, wilful default or wilful misconduct ; 

(b) any liability of any Adviser, its Personnel and Affiliates arising under 

a duty of care to its client; 

(c) any and all Claims or Liabilities that any Scheme Creditor Releasing 

Party may have against the Company and /o r any Subsidiary 

Guarantor which do not arise directly or indirectly pursuant to, 

under or in connection with the Note Documents ; 

(d) any Claims agains t or Liabilities of any Adviser, its Personnel and 

Affiliates that are wholly unrelated to the RSA, the Restructuring 

Transact ions, the Schemes , the Rights I ssue , the negotiation or 

preparat ion thereof , or to any o ther related ma t t e r ; and 

(e) in the case of the Note Trus tee , the Collateral Agent, the Registrar 

and the Depositary and their Personnel and Affiliates, any and all 

Claims or Liabilities which do not relate to or arise in respect of the 

Notes, the Inden ture or the Guaran tees , 

provided tha t the foregoing shall not prejudice or impair any right of any Scheme 

Creditor Releasing Party created under the S c h e m e s and /o r under or in connection 

with the Contingent Value Rights and /o r the Scheme Shares . 

Each of the Released Parties who are not a party to this Deed shall be entitled to rely 
on and enjoy the benefit of this Clause 2 as if it was a party to this Deed. 

2.2 
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R e l e a s e by t h e C o m p a n y and Subs id iary Guarantors 3 

With effect from the Final Distribution Date upon completion of all of the s teps set 

out in Clause 11 .3 .1 of the Schemes (and provided tha t the s tep se t out in clause 

11 .2 .3 of the Schemes has been comple ted) , each of the Company and the 

Subsidiary Guarantors on behalf of itself and each of its p redecessors , successors 

and ass igns (collectively, the "Group R e l e a s i n g Parties") to the fullest ex ten t 

permitted by law, shall and shall be deemed to completely and forever release, 

waive, void, acquit , forgive, extinguish and discharge unconditionally each of: 

3 .1 

the Scheme Creditors, their Personnel and Affiliates; 3 .1 .1 

the Advisers, their Personnel and Affiliates; and 3 .1 .2 

the Note Trus tee , the Collateral Agent, the Scheme Consideration Trus tee , 

the Registrar and the Depositary, in such capacit ies, and their Personnel and 

Affiliates; 

3 .1 .3 

and each of their p redecessors , successors and ass igns and in their capacities as 

such from any and all Claims and /o r Liabilities arising prior to the Final Distribution 

Date (or in respect of Clause 3 .1 .3 only. Claims and /o r Liabilities which a re based on 

actions taken or not taken by the Note Trus tee , the Collateral Agent, the Scheme 

Consideration Trus tee , the Registrar and the Depositary, in such capacit ies, and their 

Personnel and Affiliates pursuant to the Schemes , whe the r before or a f te r the Final 

Distribution Date), or that are or may be based in whole or part on any act, 

omission, t ransact ion, even t or o ther c i rcumstance taking place or existing on or 

prior to the Final Distribution Date, except for: 

(a) any and all claims or causes of action arising from or relating to 

f raud, wilful default or wilful misconduct ; 

(b) any and all Claims or Liabilities which do not arise directly or 

indirectly pursuant to, under or in connection with the Note 

Documents ; 

(c) the liability of any Adviser, its Personnel and Affiliates arising under 

a duty of care to its client; 

(d) any Claims agains t or Liabilities of any Adviser, its Personnel and 

Affiliates that are wholly unrelated to the RSA, the Restructuring 

Transact ions, the Schemes , the Rights I ssue , the negotiation or 

preparat ion thereof , or to any related ma t t e r ; and 

(e) in the case of the Note Trus tee , the Collateral Agent, the Registrar 

and the Depositary and their Personnel and Affiliates, any and all 
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Claims or Liabilities which do not relate to or arise in respect of the 

Notes, the Inden tu re or the Guaran tees , 

provided that the foregoing shall not prejudice or impair any right of any Group 

Releasing Party created under the Schemes . 

Each of the Released Parties who are not a party to this Deed shall be entitled to rely 
on and enjoy the benefit of this Clause 3 as if it was a party to this Deed. 

3.2 

Further a s s u r a n c e 4 

At the reques t of any Party, the o ther Parties shall execu te and deliver such 
documents , and do such things, as may reasonably be required to give full effect to 
this Deed, including without limitation, to perfect or evidence any re lease referred to 
in this Deed. 

Confl ict 5 

If any provision or part provision of this Deed is invalid, illegal or unenforceable , the 
Parties shall negot ia te in good faith to amend such provision so tha t , as a m e n d e d , it 
is legal, valid and enforceable and, to the g rea tes t ex ten t possible, achieves the 
intended commercial result of the original provision or part provision. 

Severab i l i ty 6 

Each provision contained in this Deed shall be severable and distinct from every 
o ther such provision and if at any t ime any one of the provisions contained herein 
becomes invalid, illegal or unenforceable in any respect under the laws of any 
jurisdiction, nei ther the validity, legality and enforceability of the remaining 
provisions under the laws of any o ther jurisdiction shall in any way be affected or 
impaired thereby . 

Third p a r t i e s 7 

Each Released Party and all of their respective firms' and companies ' current , fu ture 
and former direct and indirect affiliates, equity holders 

7 .1 
m e m b e r s managing 

m e m b e r s , officers, directors, employees , advisers , principals, a t to rneys , professional 
advisers , accountan ts , inves tment bankers , consul tants , agen t s , and representa t ives 
(including their affiliates) may rely on this Deed and enforce any of its t e rms as if it 
were a party to this Deed. 

Subject to Clauses 2.2, 3.2 and 7.1, a person who is not a party to this Deed has no 
rights under this Deed to enforce and enjoy the benefit of any t e rms of this Deed. 

7.2 

Notwithstanding any te rm of this Deed, the consent of any person who is not a Party 
is not required to rescind or vary this Deed at any t ime. 

7 .3 

A m e n d m e n t and w a i v e r s 8 

Any term of this Deed may be amended or waived only with the consent of the 
Parties and any such a m e n d m e n t or waiver will be binding on all Parties. 
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Govern ing l a w and jur i sd ic t ion 9 

Govern ing l a w 9 . 1 

This Deed and any non-contractual obligations arising out of or in connection with it 
shall be governed and construed in accordance with the laws of the S ta te of New 
York. 

Jurisdict ion 9 . 2 

Any New York s ta te or United S ta tes federal court located in the Borough of 
Manhat tan, The City of New York shall have exclusive jurisdiction to hear and 
de te rmine any suit, action or proceeding and to sett le any dispute which may arise 
out of or in connection with this Deed or any non-contractual obligations arising out 
of or in connection with this Deed and, for such purposes , each of the Parties 
irrevocably submits to the jurisdiction of any New York s ta te or United S ta tes federal 
court located in the Borough of Manhat tan, The City of New York. 

10 C o u n t e r p a r t s 

This Deed may be executed in any number of counte rpar t s each of which when 
executed shall const i tute a duplicate original and all of which shall const i tute one and 
the s a m e ins t rument as if the s ignatures on the counte rpar t s were on a single copy 
of the ins t rument . 
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S c h e d u l e 1 Subs id iary Guarantors 

Winsway Resources Holdings Private Limited (incorporated in Singapore) 1 

E-Steel Holdings Pte. Ltd. (formerly known as Winsway Mongolian Transportat ion 
Pte. Ltd.) ( incorporated in Singapore) 

2 

Cheer Top Enterprises Limited ( incorporated in BVI) 3 

Color Future Internat ional Limited (incorporated in BVI) 4 

Royce Petrochemicals Limited (incorporated in BVI) 5 

King Resources Holdings Limited (incorporated in BVI) 6 

Reach Goal Management Ltd (incorporated in BVI) 7 

Lucky Colour Limited (incorporated in BVI) 8 

Winsway Australia Pty Ltd (incorporated in Australia) 9 

Eternal Internat ional Logistics Limited (incorporated in HK) 10 

Million Super Star Limited (incorporated in HK) 11 

Winsway Internat ional Development (HK) Limited (incorporated in HK) 12 

Winsway Resources (HK) Holdings Limited (incorporated in HK) 13 

Winsway Coking Coal Logistics Co., Limited (incorporated in HK) 14 

Lush Power Management Limited (incorporated in BVI) 15 

Wisdom Elite Inc. Limited (incorporated in HK) 16 

L O N L I V E \ 2 1 5 8 7 4 1 0 . 5 P a g e 7 



EXECUTION PAGE 

This Deed was duly signed and sealed as a deed and delivered on the da te which first appea r s 
on page 1. 

COMPANY 

EXECUTED AS A DEED BY and THE 
COMMON SEAL of 
WINSWAY ENTERPRISES 
HOLDINGS LIMITED 
Was hereunto affixed by: 

Duly authorised s ignatory 

print name 

in the presence of: 

s ignature 
of witness 

name 
print name of witness 

address 

SUBSIDIARY GUARANTORS 

The COMMON SEAL of WINSWAY 
RESOURCES HOLDINGS PRIVATE 
LIMITED was hereun to affixed in the 
presence of: 

) 
) 
) 

) 

Director 
Full Name: 

Director / Secre tary 
Full Name: 
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) The COMMON SEAL of E-STEEL 
HOLDINGS PTE. LTD. (formerly 
known as WINSWAY MONGOLIAN 
TRANSPORTATION PTE. LTD.) was 
he reun to affixed in the presence of: 

) 
) 
) 

Director 
Full Name: 

Director / Secre tary 
Full Name: 

EXECUTED AS A DEED BY and THE 
COMMON SEAL of 
CHEER TOP ENTERPRISES LIMITED 
Was hereunto affixed by: 

Duly authorised s ignatory 

print name 

in the presence of: 

s ignature 
of witness 

name 
print name of witness 

address 
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EXECUTED AS A DEED BY and THE 
COMMON SEAL of 
COLOR FUTURE INTERNATIONAL 
LIMITED 
Was hereunto affixed by: 

Duly authorised signatory 

print name 

in the presence of: 

s ignature 
of witness 

name 
print name of witness 

address 

EXECUTED AS A DEED BY and THE 
COMMON SEAL of 
ROYCE PETROCHEMICALS LIMITED 
Was hereunto affixed by: 

Duly authorised signatory 

print name 

in the presence of: 

s ignature 
of witness 

name 
print name of witness 

address 
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EXECUTED AS A DEED BY and THE 
COMMON SEAL of 
KING RESOURCES HOLDINGS 
LIMITED 
Was hereunto affixed by: 

Duly authorised signatory 

print name 

in the presence of: 

s ignature 
of witness 

name 
print name of witness 

address 

EXECUTED AS A DEED BY and THE 
COMMON SEAL of 
REACH GOAL MANAGEMENT LTD. 
Was hereunto affixed by: 

Duly authorised signatory 

print name 

in the presence of: 

s ignature 
of witness 

name 
print name of witness 

address 
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EXECUTED AS A DEED BY and THE 
COMMON SEAL of 
LUCKY COLOUR LIMITED 
Was hereunto affixed by: 

Duly authorised signatory 

print name 

in the presence of: 

s ignature 
of witness 

name 
print name of witness 

address 

) The common seal of WINSWAY 
AUSTRALIA PTY LTD ( incorporated 
in Austral ia) was affixed in the 
presence of:-

) 

) 
) 

Director's s ignature 
Full name 
Secretary 's/Director 's s ignature 
Full name 

) Sealed with the COMMON SEAL of 
ETERNAL INTERNATIONAL 
LOGISTICS LIMITED ( incorporated ) 
in HK) and signed by:-

) 

) 

Director's s ignature 
Full name 
Secretary 's/Director 's s ignature 
Full name 
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Sealed with the COMMON SEAL of 
MILLION SUPER STAR LIMITED 
( i n c o r p o r a t e d in HK) and signed 
by:-

) 

) 
) 
) 

Director's s ignature 
Full n a m e 
Secretary 's /Director ' s s ignature 
Full n a m e 

Sealed with the COMMON SEAL of 
WINSWAY INTERNATIONAL 
DEVELOPMENT (HK) LIMITED 
( i n c o r p o r a t e d in HK) and signed 

) 
) 
) 

) 
) by:-

Director's s ignature 
Full n a m e 
Secretary 's /Director ' s s ignature 
Full n a m e 

Sealed with the COMMON SEAL of 
WINSWAY RESOURCES (HK) 
HOLDINGS LIMITED ( i n c o r p o r a t e d ) 
in HK) and signed by:-

) 

) 

) 

Director's s ignature 
Full n a m e 
Secretary 's /Director ' s s ignature 
Full n a m e 
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) Sealed with the COMMON SEAL of 
WINSWAY COKING COAL 
LOGISTICS CO., LIMITED 
( i n c o r p o r a t e d in HK) and signed 
by:-

) 
) 
) 

) 

Director's s ignature 
Full n a m e 
Secretary 's /Director ' s s ignature 
Full n a m e 

) The common seal of LUSH POWER 
MANAGEMENT LIMITED 
( i n c o r p o r a t e d in t h e BVI) was 
affixed in the presence of:-

) 
) 
) 

Director's s ignature 
Full n a m e 
Secretary 's /Director ' s s ignature 
Full n a m e 

) Sealed with the COMMON SEAL of 
WISDOM ELITE INC. LIMITED 
( i n c o r p o r a t e d in HK) and signed 
by:-

) 
) 

) 

Director's s ignature 
Full n a m e 
Secretary 's /Director ' s s ignature 
Full n a m e 

P a g e 1 4 L O N L I V E \ 2 1 5 8 7 4 1 0 . 5 



SCHEME CREDITORS 

EXECUTED AS A DEED BY and THE 
COMMON SEAL of 
WINSWAY ENTERPRISES 
HOLDINGS LIMITED FOR AND ON 
BEHALF OF THE SCHEME 
CREDITORS 
Was hereunto affixed by: 

Duly authorised s ignatory 

print name 

in the presence of: 

s ignature 
of witness 

n a m e 
print name of witness 

address 
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S c h e d u l e 4 

Form of R e l e a s e I n s t r u c t i o n s 
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[LETTERHEAD OF DEUTSCHE BANK TRUST COMPANY AMERICAS] 

D e u t s c h e Bank Trust C o m p a n y A m e r i c a s To: 

[•] Attention: 

Address: [•] 

[•] Fax: 

2016 

Dear Sirs 

R e l e a s e I n s t r u c t i o n s 

We refer to: 1 

the indenture dated 8 April 2011 (as a m e n d e d , varied and supplemented 
from time to t ime including by a supplementa l indenture dated 24 April 
2012 and a second supplementa l indenture dated 11 October 2013) 
be tween , amongs t o thers , Winsway Enterprises Holdings Limited 
("Company") as issuer and Deutsche Bank Trust Company Americas as 
t ru s t ee ; 

1 . 1 

the s c h e m e s of a r r a n g e m e n t between the Company and the Scheme 
Creditors under each of: 

1 . 2 

section 179A of the BVI Business Companies Act (2004) ; and 1 . 2 . 1 

sections 673 and 674 of the Companies Ordinance (Cap 622) as 
applicable in Hong Kong 

1 . 2 . 2 

( toge ther , the "Schemes") ; 

The instructions executed and delivered by the Company (for and on behalf 
of the Scheme Creditors and pursuant to the t e rms of the Schemes ) to the 
Note Trus tee dated [ • ] 2016 instructing the Note Trus tee to, a m o n g s t o ther 
things, deliver the Release Instruct ions to the Collateral Agent ("Note 
T r u s t e e Instruct ion"); and 

a global deed of re lease dated on or around the da te of these Release 
Instruct ions between the Company, the Subsidiary Guarantors and the 
Scheme Creditors ("Global D e e d of Release") . 

1.3 

Save where the context otherwise requires, a t e rm defined in the S c h e m e s has the 
s a m e meaning in these Release Instruct ions. 

2 

Pursuant to the authori ty conferred by the Note Trus tee Instruct ions, we hereby 
instruct you to: 

3 
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execute and deliver the BVI Security Release Deed, substantial ly in the form 
a t tached here to as Schedule 1; 

3 .1 

execu te and deliver the Hong Kong Security Release Deed 
the form at tached hereto as Schedule 2; 

substantial ly in 3.2 

execu te and deliver the Singapore Security Release Deed 
the form at tached hereto as Schedule 3; 

substantial ly in 3 .3 

execu te and deliver the Australia Security Release Deed, substantial ly in the 
form at tached hereto as Schedule 4 ; 

3.4 

execu te and deliver any powers of a t to rney , proxies and o ther documen t s 
necessary or desirable to ensure that the release of each Security Document 
takes effect on the Final Distribution Date upon completion of all of the 
s teps set out in clause 11 .3 .1 of the S c h e m e s (provided tha t the s tep set 
out in clause 11 .2 .3 of the Schemes has been comple ted) ; and 

3 .5 

at the reasonable reques t of us or the Company (or any of our advisers) , 
t ake any s t eps necessary to give effect to the release of the security created 
under each of the Security Documents on and from the Final Distribution 
Date upon completion of all of the s t eps set out in clause 11 .3 .1 of the 
Schemes (provided that the s tep set out in clause 11 .2 .3 of the S c h e m e s 
has been comple ted) , including but not limited to the delivery of the 
documen t s under pa ragraphs 3 .1 to 3.4 above to the Company (or its 
advisers) . 

3 .6 

Yours faithfully 

Name: 
Title: 
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S c h e d u l e 1 BVI S e c u r i t y R e l e a s e D e e d 
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BVI Security Release Deed 

Dated 2016 

( 1 ) Collateral A g e n t 
( 2 ) Chargors 
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THIS DEED is m a d e on 2016 

BETWEEN 

(1) DEUTSCHE BANK TRUST COMPANY AMERICAS of 60 Wall S t ree t , MSNYC60-
2710, New York, New York ( the "Collateral Agent"); and 

(2) The c o m p a n i e s l i s ted in S c h e d u l e 1 ( toge ther , the "Chargors"). 

WHEREAS: 

(A) In April 2011 the Company issued US$500 ,000 ,000 in agg rega t e principal amoun t of 
8 . 5 0 % notes due 2016 pursuant to the t e rms of the Inden ture . The Subsidiary 
Guarantors granted certain g u a r a n t e e s in respect of the obligations of the Company 
under the Inden ture . 

(B) Pursuant to the Security Documents , the Chargors granted certain security interests 
over sha res in respect of the obligations of the Subsidiary Guarantors under the 
Guaran tees . 

(C) Pursuant to and on the t e rms of the Schemes (as defined below), the Scheme Claims 
are being re leased. 

(D) Under the authori ty conferred by the Schemes , the Note Trus tee was authorised to 
issue the Release Instruct ions (as defined below) to the Collateral Agent. 

(E) Pursuant to the t e rms of the Release Instruct ions (as defined below) 
Agent has been instructed by the Note Trus tee to execu te and deliver this Deed 
pursuant to which the BVI Share Charges (as defined below) will be re leased . 

the Collateral 

IT I S AGREED as follows: 

Def in i t i ons and in terpre ta t ion 1 

Capitalised t e rms used in this Deed and not defined herein shall have the mean ings 
ascribed to them in the Schemes . 

1 . 1 

In this Deed: 1 . 2 

"BVI S h a r e Charges" m e a n s the sha re charges more particularly described in 
Schedule 2. 

"Parties" m e a n s the parties to this Deed. 

"Release Ins t ruc t ions" m e a n s the letter from the Note Trus tee to the Collateral 
Agent instructing the Collateral Agent to, among o ther ma t t e r s , execu te and deliver 
this Deed and take such actions as expressly set out therein. 

"Schemes" m e a n s the s c h e m e s of a r r a n g e m e n t proposed by the Company in both 
the British Virgin Is lands under section 179A of the BVI Business Companies Act 
(2004) and in Hong Kong under sections 673 and 674 of the Companies Ordinance 
(Cap 622) . 
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Interpre ta t ion 1 .3 

In this Deed, save where the context otherwise requires: 

the singular shall include the plural and vice versa; 1.3.1 

the headings do not affect the interpretation of this Deed; 1.3.2 

a reference to a provision of law is a reference to that provision as 
extended, applied, amended or re-enacted and includes any subordinate 
legislation; 

1.3.3 

a reference to a regulation includes an regulation, rule, official directive, 
request or guideline (whether or not having the force of law but, if not 
having the force of law, being of a type with which any person to which it 
applies is accustomed to comply) of any governmental , inter-governmental 
or supernatural body, agency, depar tment or regulatory, self-regulatory or 
other authority or organisation; 

1.3.4 

a reference to a Clause, a Subclause or a Schedule is a reference to a clause 
or subclause of, or a schedule to, this Deed; 

1.3.5 

a reference to any document is a reference to that document as amended 
supplemented , novated or res ta ted; 

1.3.6 

a reference to a person includes any individual, company, corporation, 
unincorporated association, trust or body (including a partnership, company, 
joint venture or consortium), government , s ta te , agency, organisation or 
other entity whether or not having separa te legal personality; and 

1.3.7 

a reference to time is to Hong Kong time (unless otherwise agreed in writing 
by all of the Parties). 

1.3.8 

R e l e a s e of Securi ty 2 

With effect from the Final Distribution Date upon completion of all of the s teps set 
out in clause 11.3.1 of the Schemes (and provided that the s tep set out in clause 
11.2.3 of the Schemes has been completed) , the Collateral Agent, acting in 
accordance with the instructions of the Note Trustee pursuant to the Release 
Instructions, irrevocably and unconditionally: 

2 . 1 

releases and discharges in full the security created by each of the BVI Share 
Charges; 

2 . 1 . 1 

releases and discharges the Chargors from all obligations and liabilities 
(whether present or future , actual or contingent) in relation to each of the 
BVI Share Charges; and 

2 . 1 . 2 

releases and re-assigns to the Chargors all of the Chargors' respective right, 
title, benefit and interest in and to the relevant shares secured under or 
pursuant to the Share Charges so that henceforth the same shall be held 
freed and discharged from all such security and from all claims and 
demands under the Share Charges. 

2 .1 .3 
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With effect from the Final Distribution Date upon completion of all of the s t eps se t 
out in clause 11 .3 .1 of the Schemes (and provided that the s tep set out in clause 
11 .2 .3 of the S c h e m e s has been comple ted) , the Parties hereby te rmina te and 
revoke any and all contractual a r r a n g e m e n t s , including but not limited to any powers 
of a t to rney , gua ran t ee , under taking, covenant , representa t ion or warranty , created 
or granted under the BVI Share Charges . 

2.2 

Further a s s u r a n c e 3 

At the reques t of a Party, the o ther Parties shall execu te and deliver such 
documen t s , and do such things, as may reasonably be required to give full effect to 
this Deed, including without limitation, to perfect or evidence any re lease referred to 
in this Deed. 

3 .1 

Without prejudice to Clause 3.1, the Collateral Agent ag ree s to procure that there is, 
within five Business Days of this Deed, delivered to the Chargor (i) all certif icates of 
the Charged Shares (as defined in each of the BVI Share Charges) and (ii) all 
documen t s delivered to the Collateral Agent pursuant to clause 4 .1 , clause 4 .2 or any 
o ther provision of each of the BVI Share Charges (to the ex ten t such certif icates and 
documen t s were received by and are in the possession or control of the Collateral 
Agent) . 

3.2 

Confl ict 4 

If any provision or part provision of this deed is invalid, illegal or unenforceable , the 
Parties shall negot ia te in good faith to amend such provision so tha t , as a m e n d e d , it 
is legal, valid and enforceable and, to the g rea tes t ex ten t possible, achieves the 
intended commercial result of the original provision or part provision. 

Severab i l i ty 5 

Each provision contained in this Deed shall be severable and distinct from every 
o ther such provision and if at any t ime any one of the provisions contained herein 
becomes invalid, illegal or unenforceable in any respect under the laws of any 
jurisdiction, nei ther the validity, legality and enforceability of the remaining 
provisions under the laws of any o ther jurisdiction shall in any way be affected or 
impaired thereby . 

Third p a r t i e s 6 

This a g r e e m e n t shall be solely for the benefit of the Parties and no o ther person shall 
be a third party beneficiary. 

6 . 1 

A m e n d m e n t and w a i v e r s 7 

Any term of this Deed may be amended or waived only with the consent of the 
Parties and any such a m e n d m e n t or waiver will be binding on all Parties. 

Governing l a w and jur i sd ic t ion 8 

Govern ing l a w 8.1 

This Deed and any obligations arising out of or in connection with it shall be 
governed by and construed in accordance with the laws of the British Virgin Is lands. 
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Jurisdict ion 8.2 

The courts of the British Virgin Islands shall have exclusive jurisdiction to hear and 
de te rmine any suit, action or proceeding and to sett le any dispute which may arise 
out of or in connection with this Deed or any non-contractual obligations arising out 
of or in connection with it and, for such purposes , each of the Parties irrevocably 
submits to the exclusive jurisdiction of the courts of the British Virgin Is lands. 

9 C o u n t e r p a r t s 

This Deed may be executed in any number of counte rpar t s each of which when 
executed shall const i tute a duplicate original and all of which shall const i tute one and 
the s a m e ins t rument as if the s ignatures on the counte rpar t s were on a single copy 
of the ins t rument . 
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Chargors S c h e d u l e 1 

Winsway Resources (HK) Holdings Limited (formerly Winsway Coking Coal (HK) 
Holdings Limited) 

1 

Reach Goal Management Ltd 2 

Cheer Top Enterprises Limited 3 

Winsway Enterprises Holdings Limited (formerly Winsway Coking Coal Holdings 
Limited) 

4 
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S c h e d u l e 2 BVI S h a r e C h a r g e s 

The charge over sha res in Cheer Top Enterprises Limited dated 8 April 2011 between 
Winsway Resources (HK) Holdings Limited (formerly Winsway Coking Coal (HK) 
Holdings Limited and the Collateral Agent. 

1 

The charge over sha res in Color Future Internat ional Limited dated 8 April 2011 
be tween Reach Goal Management Ltd and the Collateral Agent. 

2 

The charge over sha res in Royce Petrochemicals Limited and over the sha res in King 
Resources Holdings Limited dated 8 April 2011 between Cheer Top Enterprises 
Limited and the Collateral Agent. 

3 

The charge over sha res in Reach Goal Management Ltd and over the sha res in Lucky 
Colour Limited dated 8 April 2011 between Winsway Enterprises Holdings Limited 
(formerly Winsway Coking coal Holdings Limited) and the Collateral Agent. 

4 

The charge over sha res in Lush Power Management Limited dated 12 June 2012 
be tween Winsway Resources (HK) Holdings Limited (formerly Winsway Coking Coal 
(HK) Holdings Limited and the Collateral Agent. 

5 
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EXECUTION PAGE 

This Deed was duly signed and sealed as a deed and delivered on the da te which first appea r s 
on page 1. 

THE COLLATERAL AGENT 

) Authorised 
s ignatory 

Signed, sealed and delivered as a 
deed by DEUTSCHE BANK TRUST 
COMPANY AMERICAS, by Deutsche 
Bank National Trust Company, acting 
by its authorized s ignatory(ies) in the 
presence of:-

) 
S i g n a t u r e 

) 

) 
) Full name 

pr in t n a m e 
) 

Authorised 
s ignatory 

s i g n a t u r e 

Full name 
pr in t n a m e 

Witness' 
s ignature 

Full n a m e 
pr in t n a m e of w i t n e s s 

Address 
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THE CHARGORS 

) Sealed with the COMMON SEAL of 
WINSWAY RESOURCES (HK) 
HOLDINGS LIMITED ( i n c o r p o r a t e d ) 
in HK) and signed by:-

) 

) 

Director's s ignature 
Full n a m e 
Secretary 's /Director ' s s ignature 
Full n a m e 

EXECUTED AS A DEED BY and THE 
COMMON SEAL of 
REACH GOAL MANAGEMENT LTD. 
Was hereunto affixed by: 

Duly authorised s ignatory 

print name 

in the presence of: 

s ignature 
of witness 

name 
print name of witness 

address 
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EXECUTED AS A DEED BY and THE 
COMMON SEAL of 
CHEER TOP ENTERPRISES LIMITED 
Was hereunto affixed by: 

Duly authorised s ignatory 

print name 

in the presence of: 

s ignature 
of witness 

name 
print n a m e of witness 

address 

EXECUTED AS A DEED BY and THE 
COMMON SEAL of 
WINSWAY ENTERPRISES 
HOLDINGS LIMITED 
Was hereunto affixed by: 

Duly authorised s ignatory 

print name 

in the presence of: 

s ignature 
of witness 

name 
print name of witness 

address 
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S c h e d u l e 2 Hong Kong S e c u r i t y R e l e a s e D e e d 
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Hong Kong Security Release Deed 

Dated 2016 

( 1 ) Collateral A g e n t 
( 2 ) Chargor 
( 3 ) C o m p a n i e s 
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Stephenson Harwood LLP 
1 Finsbury Circus. London EC2M 7SH 
T: +44 20 7329 4422 | F: +44 20 7329 7100 
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THIS DEED is m a d e on 2016 

BETWEEN 

(1) DEUTSCHE BANK TRUST COMPANY AMERICAS of 60 Wall S t ree t , MSNYC60-
2710, New York, New York ( the "Collateral Agent"); 

(2) WINSWAY ENTERPRISES HOLDINGS LIMITED (formerly Winsway Coking Coal 
Holdings Limited), a company incorporated with limited liability under the laws of the 
British Virgin Islands whose registered address is at Akara Building 
St ree t , Wickhams Cay 1, Road Town, Tortola, British Virgin Islands ( the "Chargor"); 
and 

24 De Castro 

( 3 ) THE COMPANIES listed in Schedule 1 ( the "Companies"). 

WHEREAS: 

(A) In April 2011 the Chargor issued US$500 ,000 ,000 in agg rega t e principal amoun t of 
8 . 5 0 % notes due 2016 pursuant to the t e rms of the Inden ture . The Subsidiary 
Guarantors granted certain g u a r a n t e e s in respect of the obligations of the Chargor 
under the Inden ture . 

(B) Pursuant to the Security Documents , the Chargor granted certain security interests 
over sha res in respect of the obligations of the Subsidiary Guarantors under the 
Guaran tees . 

(C) Under the authori ty conferred by the Schemes , the Note Trus tee was authorised to 
issue the Release Instruct ions (as defined below) to the Collateral Agent. 

(D) Pursuant to and on the t e rms of the Schemes (as defined below), the Scheme Claims 
are being re leased. 

(E) Pursuant to the t e rms of the Release Instruct ions (as defined below) 
Agent has been instructed by the Note Trus tee to execu te and deliver this Deed 
pursuant to which the Hong Kong Share Charges (as defined below) will be re leased. 

the Collateral 

IT I S AGREED as follows: 

Def in i t i ons and in terpre ta t ion 1 

Capitalised t e rms used in this Deed and not defined herein shall have the mean ings 
ascribed to them in the Schemes . 

1 . 1 

In this Deed: 1 . 2 

"Hong Kong S h a r e Charges" m e a n s the share charges more particularly described 
in Schedule 2. 

"Parties" m e a n s the parties to this Deed. 

"Release Ins truc t ions" m e a n s the letter from the Note Trus tee to the Collateral 
Agent instructing the Collateral Agent to, among o ther ma t t e r s , execu te and deliver 
this Deed and take such actions as expressly set out therein. 
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"Schemes" means the schemes of a r rangement proposed by the Company in both 
the British Virgin Islands under section 179A of the BVI Business Companies Act 
(2004) and in Hong Kong under sections 673 and 674 of the Companies Ordinance 
(Cap 622). 

Interpre ta t ion 1 .3 

In this Deed, save where the context otherwise requires: 

the singular shall include the plural and vice versa; 1.3.1 

the headings do not affect the interpretation of this Deed; 1.3.2 

a reference to a provision of law is a reference to that provision as 
extended, applied, amended or re-enacted and includes any subordinate 
legislation; 

1.3.3 

a reference to a regulation includes an regulation, rule, official directive, 
request or guideline (whether or not having the force of law but, if not 
having the force of law, being of a type with which any person to which it 
applies is accustomed to comply) of any governmental , inter-governmental 
or supernatural body, agency, depar tment or regulatory, self-regulatory or 
other authority or organisation; 

1.3.4 

a reference to a Clause, a Subclause or a Schedule is a reference to a clause 
or subclause of, or a schedule to, this Deed; 

1.3.5 

a reference to any document is a reference to that document as amended 
supplemented , novated or res ta ted; 

1.3.6 

a reference to a person includes any individual, company, corporation, 
unincorporated association, trust or body (including a partnership, company, 
joint venture or consortium), government , s ta te , agency, organisation or 
other entity whether or not having separa te legal personality; and 

1.3.7 

a reference to time is to Hong Kong time (unless otherwise agreed in writing 
by all of the Parties). 

1.3.8 

R e l e a s e of Securi ty 2 

With effect from the Final Distribution Date upon completion of all of the s teps set 
out in clause 11.3.1 of the Schemes (and provided that the s tep set out in clause 
11.2.3 of the Schemes has been completed) , the Collateral Agent irrevocably and 
unconditionally: 

2 . 1 

releases in full the Charged Shares (as defined in each of the Hong Kong 
Share Charges) from the charges created by each of the Hong Kong Share 
Charges; 

2 . 1 . 1 

reassigns and re-conveys to the Chargor all the rights, titles and interest in 
the Charged Shares assigned or conveyed by way of security under the 
Hong Kong Share Charges; and 

2 . 1 . 2 
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re leases and discharges the Chargor and each of the Companies from all 
obligations and liabilities (whether present or fu ture , actual or cont ingent) 
under or in relation to each of the Hong Kong Share Charges . 

2 .1 .3 

With effect from the Final Distribution Date upon completion of all of the S teps se t 
out in clause 11 .3 .1 of the Schemes (and provided that the s tep set out in clause 
11 .2 .3 of the Schemes has been comple ted) , the Parties hereby te rmina te any and 
all contractual a r r a n g e m e n t s , including but not limited to any powers of a t torney, 
gua ran t ee , under taking, covenant , representa t ion or warranty , created or granted 
under the Hong Kong Share Charges . 

2.2 

Further a s s u r a n c e 3 

At the reques t of a Party, the o ther Party shall execu te and deliver such documents , 
and do such things, as may reasonably be required to give full effect to this Deed, 
including without limitation, to perfect or evidence any re lease , discharge and 
terminat ion referred to in this Deed. 

3 .1 

Without prejudice to Clause 3.1, the Collateral Agent ag rees to procure tha t : 3.2 

there is, within five Business Days of this Deed, delivered to the Chargor (i) 
all certif icates for the Charged Shares (as defined in each of the Hong Kong 
Share Charges) and (ii) all documen t s delivered to the Collateral Agent 
pursuant to clause 7.8, clause 7.9 or any o ther provision of each of the 
Hong Kong Share Charges (to the ex ten t such certif icates and documen t s 
were received by and are in the possession or control of the Collateral 
Agent) ; and 

3 .2 .1 

there is promptly following the da te of this Deed 
registration effected pursuant to clause 7 .10 of each of the Hong Kong 
Share Charges . 

reversed each filing or 3 .2 .2 

Confl ict 4 

If any provision or part provision of this deed is invalid, illegal or unenforceable , the 
Parties shall negot ia te in good faith to amend such provision so tha t , as a m e n d e d , it 
is legal, valid and enforceable and, to the g rea t e s t ex ten t possible, achieves the 
intended commercial result of the original provision or part provision. 

Severab i l i t y 5 

Each provision contained in this Deed shall be severable and distinct from every 
o ther such provision and if at any t ime any one of the provisions contained herein 
becomes invalid, illegal or unenforceable in any respect under the laws of any 
jurisdiction, nei ther the validity, legality and enforceability of the remaining 
provisions under the laws of any o ther jurisdiction shall in any way be affected or 
impaired thereby. 

Third p a r t i e s 6 

This a g r e e m e n t shall be solely for the benefit of the Parties and no o ther person shall 
be a third party beneficiary. 
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A m e n d m e n t and w a i v e r s 7 

Any term of this Deed may be amended or waived only with the consent of the 
Parties and any such a m e n d m e n t or waiver will be binding on all Parties. 

Governing l a w and jur i sd ic t ion 8 

Govern ing l a w 8.1 

This Deed and any non-contractual obligations arising out of or in connection with it 
shall be governed by and construed in accordance with the laws of the Hong Kong. 

Jurisdict ion 8.2 

The courts of Hong Kong shall have exclusive jurisdiction to hear and de te rmine any 
suit, action or proceeding and to set t le any dispute which may arise out of or in 
connection with this Deed or any non-contractual obligations arising out of or in 
connection with it and, for such purposes , each of the Parties irrevocably submits to 
the exclusive jurisdiction of the courts of the Hong Kong. 

9 C o u n t e r p a r t s 

This Deed may be executed in any number of counte rpar t s each of which when 
executed shall const i tute a duplicate original and all of which shall const i tute one and 
the s a m e ins t rument as if the s ignatures on the counte rpar t s were on a single copy 
of the ins t rument . 
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S c h e d u l e 1 C o m p a n i e s 

Eternal Internat ional Logistics Limited (incorporated in HK) 1 

Million Super Star Limited (incorporated in HK) 2 

Winsway Internat ional Development (HK) Limited (incorporated in HK) 3 

Winsway Resources (HK) Holdings Limited (formerly Winsway Coking Coal (HK) 
Holdings Limited) ( incorporated in HK) 

4 

Winsway Coking Coal Logistics Co., Limited (incorporated in HK) 5 

Wisdom Elite Inc. Limited (incorporated in HK) 6 

L O N L I V E \ 2 1 5 9 0 1 7 3 . 3 P a g e 5 



S c h e d u l e 2 Hong Kong S h a r e C h a r g e s 

The charge over sha res in Eternal Internat ional Logistics Limited dated 8 April 2011 
be tween the Chargor, the Collateral Agent and Eternal Internat ional Logistics 
Limited. 

1 

The charge over sha res in Million Super Star Limited dated 8 April 2011 be tween the 
Chargor, the Collateral Agent and Million Super Star Limited. 

2 

The charge over sha r e s in Winsway Internat ional Development (HK) Limited 
(formerly More Richway Limited) dated 8 April 2011 between the Chargor, the 
Collateral Agent and Winsway Internat ional Development (HK) Limited. 

3 

The charge over sha res in Winsway Resources (HK) Holdings Limited (formerly 
Winsway Coking Coal (HK) Holdings Limited) dated 8 April 2011 be tween the 
Chargor, the Collateral Agent and Winsway Resources (HK) Holdings Limited. 

4 

The charge over sha res in Winsway Coking Coal Logistics Co., Limited dated 8 April 
2011 between the Chargor, the Collateral Agent and Winsway Coking Coal Logistics 
Co., Limited. 

5 

The charge over sha res in Wisdom Elite Inc. Limited dated 22 May 2012 be tween the 
Chargor, the Collateral Agent and Wisdom Elite Inc. Limited. 

6 
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EXECUTION PAGE 

This Deed was duly signed and sealed as a deed and delivered on the da te which first appea r s 
on page 1. 

COLLATERAL AGENT 

Signed, sealed and delivered as a 
deed by DEUTSCHE BANK TRUST 
COMPANY AMERICAS, by 
Deutsche Bank National Trust 
Company, acting by its authorized 
s ignatory(ies) in the presence of:-

) Authorised 
signatory ) L S . 

S i g n a t u r e 
) 

) 
) Full n a m e 

pr in t n a m e 
) 

Authorised 
signatory L S . 

s i g n a t u r e 

Full n a m e 
pr in t n a m e 

Witness' 
s ignature 

Full n a m e 
pr in t n a m e of w i t n e s s 

Address 
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CHARGOR 

EXECUTED AS A DEED BY and THE 
COMMON SEAL of 
WINSWAY ENTERPRISES 
HOLDINGS LIMITED 
Was hereunto affixed by: 

Duly authorised s ignatory 

print name 

in the presence of: 

s ignature 
of witness 

name 
print name of witness 

address 

COMPANIES 

Sealed with the COMMON SEAL of 
ETERNAL INTERNATIONAL 
LOGISTICS LIMITED ( i n c o r p o r a t e d ) 
in HK) and signed by:-

) 

) 

) 

Director's s ignature 
Full n a m e 
Secretary 's /Director ' s s ignature 
Full n a m e 

Sealed with the COMMON SEAL of 
MILLION SUPER STAR LIMITED 
( i n c o r p o r a t e d in HK) and signed 
by:-

) 
) 

) 
) 

Director's s ignature 
Full n a m e 
Secretary 's /Director ' s s ignature 
Full n a m e 
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) Sealed with the COMMON SEAL of 
WINSWAY INTERNATIONAL 
DEVELOPMENT (HK) LIMITED 
( i n c o r p o r a t e d in HK) and signed 

) 
) 
) 
) by:-

Director's s ignature 
Full n a m e 
Secretary 's /Director ' s s ignature 
Full n a m e 

) Sealed with the COMMON SEAL of 
WINSWAY RESOURCES (HK) 
HOLDINGS LIMITED ( i n c o r p o r a t e d ) 
in HK) and signed by:-

) 

) 

Director's s ignature 
Full n a m e 
Secretary 's /Director ' s s ignature 
Full n a m e 

Sealed with the COMMON SEAL of 
WINSWAY COKING COAL 
LOGISTICS CO., LIMITED 
( i n c o r p o r a t e d in HK) and signed 
by:-

) 
) 
) 

) 
) 

Director's s ignature 
Full n a m e 
Secretary 's /Director ' s s ignature 
Full n a m e 
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) Sealed with the COMMON SEAL of 
WISDOM ELITE INC. LIMITED 
(incorporated in HK) and signed 
by:-

) 
) 
) 

Director's signature 
Full name 
Secretary's/Director's signature 
Full name 
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Singapore Securi ty Release Deed 

Dated 2016 

( 1 ) Collateral Agent 
( 2 ) Chargor 
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THIS DEED is made on 2016 

BETWEEN 

(1) DEUTSCHE BANK TRUST COMPANY AMERICAS of 60 Wall Street, MSNYC60-
2710, New York, New York (the "Collateral Agent"); and 

(2) WINSWAY ENTERPRISES HOLDINGS LIMITED (formerly Winsway Coking Coal 
Holdings Limited), a company incorporated with limited liability under the laws of the 
British Virgin Islands whose registered address is at Akara Building 
Street, Wickhams Cay 1, Road Town, Tortola, British Virgin Islands (the "Chargor"). 

24 De Castro 

WHEREAS: 

(A) In April 2011 the Chargor issued US$500,000,000 in aggregate principal amount of 
8.50% notes due 2016 pursuant to the terms of the Indenture. The Subsidiary 
Guarantors granted certain guarantees in respect of the obligations of the Chargor 
under the Indenture. 

(B) Pursuant to the Security Documents, the Chargor granted certain security interests 
over shares in respect of the obligations of the Subsidiary Guarantors under the 
Guarantees. 

(C) Pursuant to and on the terms of the Schemes (as defined below), the Scheme Claims 
are being released. 

(D) Under the authority conferred by the Schemes, the Note Trustee was authorised to 
issue the Release Instructions (as defined below) to the Collateral Agent. 

(E) Pursuant to the terms of the Release Instructions (as defined below) 
Agent has been instructed by the Note Trustee to execute and deliver this Deed 
pursuant to which the Singapore Share Charges (as defined below) will be released 
and for good and valuable consideration. 

the Collateral 

I T IS AGREED as follows: 

Definitions and interpretation 1 

Capitalised terms used in this Deed and not defined herein shall have the meanings 
ascribed to them in the Schemes. 

1 . 1 

In this Deed: 1 . 2 

"Parties" means the parties to this Deed. 

"Release Instructions" means the letter from the Note Trustee to the Collateral 
Agent instructing the Collateral Agent to, among other matters, execute and deliver 
this Deed and take such actions as expressly set out therein. 

"Schemes" means the schemes of arrangement proposed by the Chargor in both the 
British Virgin Islands under section 179A of the BVI Business Companies Act (2004) 
and in Hong Kong under sections 673 and 674 of the Companies Ordinance (Cap 
622). 
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"Singapore Share Charges" means the share charges more particularly described 
in Schedule 1. 

Interpretat ion 1.3 

In this Deed, save where the context otherwise requires: 

the singular shall include the plural and vice versa; 1.3.1 

the headings do not affect the interpretation of this Deed; 1.3.2 

a reference to a provision of law is a reference to that provision as 
extended, applied, amended or re-enacted and includes any subordinate 
legislation; 

1.3.3 

a reference to a regulation includes an regulation, rule, official directive, 
request or guideline (whether or not having the force of law but, if not 
having the force of law, being of a type with which any person to which it 
applies is accustomed to comply) of any governmental, inter-governmental 
or supernatural body, agency, department or regulatory, self-regulatory or 
other authority or organisation; 

1.3.4 

a reference to a Clause, a Subclause or a Schedule is a reference to a clause 
or subclause of, or a schedule to, this Deed; 

1.3.5 

a reference to any document is a reference to that document as amended 
supplemented, novated or restated; 

1.3.6 

a reference to a person includes any individual, company, corporation, 
unincorporated association, trust or body (including a partnership, company, 
joint venture or consortium), government, state, agency, organisation or 
other entity whether or not having separate legal personality; and 

1.3.7 

a reference to time is to Hong Kong time (unless otherwise agreed in writing 
by both of the Parties). 

1.3.8 

Release of Security 2 

With effect from the Final Distribution Date upon completion of all of the steps set 
out in clause 11.3.1 of the Schemes (and provided that the step set out in clause 
11.2.3 of the Schemes has been completed), the Collateral Agent, acting in 
accordance with the instructions of the Note Trustee pursuant to the Release 
Instructions, irrevocably and unconditionally: 

2 . 1 

releases and discharges in full all the properties, assets and undertakings of 
the Chargor from the charges described in and created by each of the 
Singapore Share Charges; 

2 . 1 . 1 

releases and discharges the Chargor from all obligations and liabilities 
(whether present or future, actual or contingent) in relation to each of the 
Singapore Share Charges; 

2 . 1 . 2 

2.1.3 disclaims the benefit of such charges; and 
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2.1.4 reassigns the said properties, assets and undertakings to the Chargor. 

With effect from the Final Distribution Date upon completion of all of the steps set 
out in clause 11.3.1 of the Schemes (and provided that the step set out in clause 
11.2.3 of the Schemes has been completed), the Parties hereby terminate any and 
all contractual arrangements, including but not limited to any powers of attorney, 
guarantee, undertaking, covenant, representation or warranty, created or granted 
under the Singapore Share Charges. 

2.2 

Further assurance 3 

At the request of a Party, the other Party shall execute and deliver such documents, 
and do such things, as may reasonably be required to give full effect to this Deed, 
including without limitation, to perfect or evidence any release referred to in this 
Deed. 

3.1 

Without prejudice to Clause 3.1, the Collateral Agent agrees to procure that there is, 
within five Business Days of this Deed, delivered to the Chargor (i) all certificates of 
the Shares (as defined in each of the Singapore Share Charges) and (ii) all 
documents delivered to the Collateral Agent pursuant to clause 2.2 or any other 
provision of each of the Singapore Share Charges (to the extent such certificates and 
documents were received by and are in the possession or control of the Collateral 
Agent). 

3.2 

Conflict 4 

I f any provision or part provision of this Deed is invalid, illegal or unenforceable, the 
Parties shall negotiate in good faith to amend such provision so that, as amended, it 
is legal, valid and enforceable and, to the greatest extent possible, achieves the 
intended commercial result of the original provision or part provision. 

Severability 5 

Each provision contained in this Deed shall be severable and distinct from every 
other such provision and if at any time any one of the provisions contained herein 
becomes invalid, illegal or unenforceable in any respect under the laws of any 
jurisdiction, neither the validity, legality and enforceability of the remaining 
provisions under the laws of any other jurisdiction shall in any way be affected or 
impaired thereby. 

Third parties 6 

Notwithstanding the provisions of the Contracts (Rights of Third Parties) Act, Chapter 
53B of Singapore, no term of this Deed is enforceable by a person who is not a party 
hereto. 

Amendment and waivers 7 

Any term of this Deed may be amended or waived only with the consent of the 
Parties and any such amendment or waiver will be binding on both Parties. 
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Governing law and jurisdiction 8 

Governing law 8.1 

This Deed and any non-contractual obligations arising out of or in connection with it 
shall be governed by and construed in accordance with the laws of Singapore. 

Jurisdiction 8.2 

The courts of Singapore shall have exclusive jurisdiction to hear and determine any 
suit, action or proceeding and to settle any dispute which may arise out of or in 
connection with this Deed or any non-contractual obligations arising out of or in 
connection with it and, for such purposes, each of the Parties irrevocably submits to 
the exclusive jurisdiction of the courts of Singapore. 

9 Counterparts 

This Deed may be executed in any number of counterparts each of which when 
executed shall constitute a duplicate original and all of which shall constitute one and 
the same instrument as if the signatures on the counterparts were on a single copy 
of the instrument. 

(The remainder of this page is deliberately left blank.) 
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Schedule 1 Singapore Share Charges 

The charge over shares in Winsway Resources Holdings Private Limited dated 8 April 
2011 between the Chargor and the Collateral Agent. 

1 

The charge over shares in E-Steel Holdings Pte. Ltd. (formerly known as Winsway 
Mongolian Transportation Pte. Ltd.) dated 8 April 2011 between the Chargor and the 
Collateral Agent. 

2 
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EXECUTION PAGE 

I n witness whereof the Parties have entered into this Deed the day and year first above 
written. 

Collateral Agent 

DEUTSCHE BANK TRUST COMPANY AMERICAS, as Collateral Agent 

By: DEUTSCHE BANK NATIONAL TRUST COMPANY 

By: 

Name: 

Title: 

By: 

Name: 

Title: 

Chargor 

EXECUTED AS A DEED BY and THE 
COMMON SEAL of 
WINSWAY ENTERPRISES 
HOLDINGS LIMITED 
Was hereunto affixed by: 

Duly authorised signatory 

print name 

in the presence of: 

signature 
of witness 

name 
print name of witness 

address 
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Austral ia Securi ty Release Deed 

Dated 2016 

( 1 ) Col lateral Agent 
( 2 ) Chargor 
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T H I S DEED is made on 2 0 1 6 

BETWEEN 

(1) DEUTSCHE BANK TRUST COMPANY AMERICAS of 60 Wall Street, MSNYC60-
2710, New York, New York (the "Collateral Agent"); and 

(2) W I N S W A Y ENTERPRISES HOLDINGS L IMITED (formerly Winsway Coking Coal 
Holdings Limited), a company incorporated with limited liability under the laws of the 
British Virgin Islands whose registered address is at Akara Building 
Street, Wickhams Cay 1, Road Town, Tortola, British Virgin Islands (the "Chargor"). 

24 De Castro 

WHEREAS: 

(A) In April 2011 the Chargor issued US$500,000,000 in aggregate principal amount of 
8.50% notes due 2016 pursuant to the terms of the Indenture. The Subsidiary 
Guarantors granted certain guarantees in respect of the obligations of the Chargor 
under the Indenture. 

(B) Pursuant to the Security Documents, the Chargor granted certain security interests 
over shares in respect of the obligations of the Subsidiary Guarantors under the 
Guarantees. 

(C) Pursuant to and on the terms of the Schemes (as defined below), the Scheme Claims 
are being released. 

(D) Under the authority conferred by the Schemes, the Note Trustee was authorised to 
issue the Release Instructions (as defined below) to the Collateral Agent. 

(E) Pursuant to the terms of the Release Instructions (as defined below) 
Agent has been instructed by the Note Trustee to execute and deliver this Deed 
pursuant to which the Australia Share Charge (as defined below) will be released. 

the Collateral 

I T I S AGREED as follows: 

Definitions and interpretat ion 1 

Capitalised terms used in this Deed and not defined herein shall have the meanings 
ascribed to them in the Schemes. 

1 . 1 

In this Deed: 1 . 2 

"Australia Share Charge" means the mortgage over shares in Winsway Australia 
Pty Ltd ACN 140 452 759 dated 8 April 2011 between the Chargor and the Collateral 
Agent. 

"Parties" means the parties to this Deed. 

"Release Instructions" means the letter from the Note Trustee to the Collateral 
Agent instructing the Collateral Agent to, among other matters, execute and deliver 
this Deed and take such actions as expressly set out therein. 

"Schemes" means the schemes of arrangement proposed by the Chargor in both the 
British Virgin Islands under section 179A of the BVI Business Companies Act (2004) 
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and in Hong Kong under section 673 and 674 of the Companies Ordinance (Cap 
622). 

In te rpre ta t ion 1.3 

In this Deed, save where the context otherwise requires: 

the singular shall include the plural and vice versa; 1.3.1 

the headings do not affect the interpretation of this Deed; 1.3.2 

a reference to a provision of law is a reference to that provision as 
extended, applied, amended or re-enacted and includes any subordinate 
legislation; 

1.3.3 

a reference to a regulation includes a regulation, rule, official directive, 
request or guideline (whether or not having the force of law but, if not 
having the force of law, being of a type with which any person to which it 
applies is accustomed to comply) of any governmental, inter-governmental 
or supernatural body, agency, department or regulatory, self-regulatory or 
other authority or organisation; 

1.3.4 

a reference to a Clause, a Subclause or a Schedule is a reference to a clause 
or subclause of, or a schedule to, this Deed; 

1.3.5 

a reference to any document is a reference to that document as amended 
supplemented, novated or restated; 

1.3.6 

a reference to a person includes any individual, company, corporation, 
unincorporated association, trust or body (including a partnership, company, 
jo int venture or consort ium), government, state, agency, organisation or 
other entity whether or not having separate legal personality; and 

1.3.7 

a reference to t ime is to Hong Kong t ime (unless otherwise agreed in writ ing 
by all of the Parties). 

1.3.8 

Release of Security 2 

With effect from the Final Distribution Date upon completion of all of the steps set 
out in clause 11.3.1 of the Schemes (and provided that the step set out in clause 
11.2.3 of the Schemes has been completed), the Collateral Agent, acting in 
accordance with the instructions of the Note Trustee pursuant to the Release 
Instructions, irrevocably and unconditionally: 

2 . 1 

releases and discharges in full each security interest created by the Australia 
Share Charge; and 

2 . 1 . 1 

releases and discharges the Chargor from all obligations and liabilities 
(whether present or future, actual or contingent) in relation to the Australia 
Share Charge. 

2 . 1 . 2 

With effect from the Final Distribution Date upon completion of all of the steps set 
out in clause 11.3.1 of the Schemes (and provided that the step set out in clause 
11.2.3 of the Schemes has been completed), the Parties hereby terminate any and 

2.2 
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all contractual arrangements, including but not limited to any powers of attorney, 
guarantee, undertaking, covenant, representation or warranty, created or granted 
under or in respect of the Australia Share Charge. 

Further assurance 3 

At the request of a Party, the other Party shall execute and deliver such documents, 
and do such things, as may reasonably be required to give full effect to this Deed, 
including without l imitation: 

3.1 

to perfect or evidence any release referred to in this Deed; and 3.1.1 

if any security interest in connection with the Australia Share Charge is 
registered on the Personal Property Securities Register established under 
the Personal Property Securities Act 2009 (Commonwealth of Australia) 
register a financing change statement on that register to reflect any release 
referred to in this Deed. 

3.1.2 

to 

Without prejudice to Clause 3.1, the Collateral Agent agrees to procure that there is, 
within five Business Days of this Deed, delivered to the Chargor (i) all Certificates (as 
defined in the Australia Share Charge) and (ii) all documents delivered to the 
Collateral Agent pursuant to clause 4.2 or any other provision of the Australia Share 
Charge (to the extent such certificates and documents were received by and are in 
the possession or control of the Collateral Agent). 

3.2 

Conflict 4 

I f any provision or part provision of this Deed is invalid, illegal or unenforceable, the 
Parties shall negotiate in good faith to amend such provision so that, as amended, it 
is legal, valid and enforceable and, to the greatest extent possible, achieves the 
intended commercial result of the original provision or part provision. 

Severabil i ty 5 

Each provision contained in this Deed shall be severable and distinct from every 
other such provision and if at any t ime any one of the provisions contained herein 
becomes illegal or unenforceable in any respect under the laws of any 
jurisdiction, neither the validity, legality and enforceability of the remaining 
provisions under the laws of any other jurisdiction shall in any way be affected or 
impaired thereby. 

invalid 

Amendment and waivers 6 

Any term of this Deed may be amended or waived only with the consent of the 
Parties and any such amendment or waiver will be binding on all Parties. 

Governing law and jurisdiction 7 

Governing law 7 . 1 

This Deed and any non-contractual obligations arising out of or in connection with it 
shall be governed by and construed in accordance with the laws of Queensland, 
Australia. 
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Jurisdiction 7 .2 

The courts of Queensland, Australia shall have non-exclusive jurisdiction to hear and 
determine any suit, action or proceeding and to settle any dispute which may arise 
out of or in connection with this Deed or any non-contractual obligations arising out 
of or in connection with it and, for such purposes, each of the Parties irrevocably 
submits to the non-exclusive jurisdiction of the courts of Queensland, Australia. 

8 Counterparts 

This Deed may be executed in any number of counterparts each of which when 
executed shall constitute a duplicate original and all of which shall constitute one and 
the same instrument as if the signatures on the counterparts were on a single copy 
of the instrument. 
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EXECUTION PAGE 

This Deed was duly signed and sealed as a deed and delivered on the date which first appears 
on page 1. 

CHARGOR 

EXECUTED AS A DEED BY and THE 
COMMON SEAL of 
W I N S W A Y ENTERPRISES 
HOLDINGS L IMITED 
Was hereunto affixed by: 

Duly authorised signatory 

print name 

in the presence of: 

signature 
of witness 

name 
print name of witness 

address 

COLLATERAL AGENT 

DEUTSCHE BANK TRUST 
COMPANY AMERICAS, as Collateral 
Agent 

By: DEUTSCHE BANK NATIONAL 
TRUST COMPANY 

By: 

Name: 
Title: 

By: 

Name: 
Title: 
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Form of Note Trustee Ins t ruc t ion 
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OFFICER'S CERTIFICATE 

(Note Trustee Instruct ions) 

Reference is made to the indenture dated 8 April 2011 between, amongst others, Winsway 
Enterprises Holdings Limited (the "Issuer"), certain of its subsidiaries and Deutsche Bank 
Trust Company Americas (the "Trustee") as amended, varied and supplemented from time to 
t ime including by a supplemental indenture dated 24 April 2012 and a second supplemental 
indenture dated 11 October 2013 (the " Indenture") , providing for the issuance of an initial 
US$500,000,000 8.50% notes due 2016 (the "Notes"). 

We also refer to the explanatory statement dated [ • ] 2016 (the "Explanatory Statement") 
relating to (a) the scheme of arrangement between the Issuer and the Scheme Creditors (as 
defined therein) under section 179A of the BVI Business Companies Act (2004), and (b) the 
scheme of arrangement between the Issuer and the Scheme Creditors (as defined therein) 
under sections 673 and 674 of the Companies Ordinance (Cap 622) (together the 
"Schemes"), which provide for the release and discharge of claims under the Notes pursuant 
to the terms of the Schemes. 

Unless otherwise expressly defined herein, terms used in this certificate shall have the same 
meanings ascribed to them in the Schemes or the Explanatory Statement, as the case may 
be. 

The undersigned, [Name], duly appointed [Position] of the Issuer, each hereby 
certifies that: 

1 

pursuant to (i) an order of the Commercial Court of the British Virgin Islands 
made on [ • ] 2016; and (ii) an order of the High Court of Hong Kong made 
on [ • ] 2016 (copies of which are attached hereto at Annex 1), the Schemes 
were sanctioned by the Commercial Court of the British Virgin Islands and 
the High Court of Hong Kong respectively; 

1 . 1 

relief in respect of the Hong Kong Scheme under Chapter 15 of the US 
Bankruptcy Code was granted by an order of the US Bankruptcy Court made 
on [ • ] 2016, a copy of which is attached at hereto Annex 2; 

1 . 2 

pursuant to the terms of the Schemes, subject to the satisfaction of the 
Scheme Conditions, the Schemes would take full force and effect in 
accordance with their terms, and as a consequence of which the debt owed 
by the Issuer under the Notes would be released and discharged in full on 
the Final Distribution Date upon completion of all of the steps set out in 
clause 11.3.1 of the Schemes (provided that the step set out in clause 
11.2.3 of the Schemes has been completed); 

1.3 

as of the date of this certificate, each of the Scheme Conditions has been 
satisfied, the Schemes have become fully effective, all distributions and 
payments required to be made under the Schemes have been made, the 
debt owed by the Issuer under the Notes has been released and discharged 
in full under the Schemes, no further payments will be made on or in 
respect of the Notes by the Issuer, the Notes no longer hold any value, and 
the Global Deed of Release has been executed and delivered; and 

1.4 

LONLIVE\23553303.2 



the Issuer is authorised (for and on behalf of the Scheme Creditors) by the 
Schemes to execute and deliver this instruction and the Directions (as 
defined below) set forth herein. 

1.5 

Accordingly, the Issuer (for and on behalf of the Scheme Creditors) hereby directs 
the Trustee to take the following actions (collectively the "Directions"): 

2 

issue the release instructions substantially in the form at tached hereto at 
Annex 3 to the Collateral Agent; and 

2 . 1 

take such s teps as may be necessary to mark down, cancel and discharge 
the Notes, being the 8 .50% senior notes due 2016 under ISIN 
US975731AA80and ISIN USG97214AA16. 

2.2 

This certificate and any non-contractual obligations arising out of or in connection 
with it are governed by and construed in accordance with the laws of the State of 
New York. 

3 

IN WITNESS WHEREOF, each of the undersigned has hereunto signed his/her name as of the 
[ • ] 2016. day of 

Name: 

Title: 
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Annex 1 

BVI Orders and Hong Kong Orders 
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Annex 2 

US Bankruptcy Court Orders 
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Annex 3 

Release Instructions 
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[LETTERHEAD OF DEUTSCHE BANK TRUST COMPANY AMERICAS] 

D e u t s c h e Bank Trust Company Amer icas To: 

[•] Attention: 

Address: [•] 

[•] Fax: 

2016 

Dear Sirs 

R e l e a s e I n s t r u c t i o n s 

We refer to: 1 

the indenture dated 8 April 2011 (as amended , varied and supplemented 
from time to time including by a supplemental indenture dated 24 April 
2012 and a second supplemental indenture dated 11 October 2013) 
between, amongs t others , Winsway Enterprises Holdings Limited 
("Company") as issuer and Deutsche Bank Trust Company Americas as 
t rus tee ; 

1 . 1 

the schemes of a r rangement between the Company and the Scheme 
Creditors under each of: 

1 . 2 

section 179A of the BVI Business Companies Act (2004); and 1 . 2 . 1 

sections 673 and 674 of the Companies Ordinance (Cap 622) as 
applicable in Hong Kong 

1 . 2 . 2 

( together , the "Schemes"); 

The instructions executed and delivered by the Company (for and on behalf 
of the Scheme Creditors and pursuant to the te rms of the Schemes) to the 
Note Trustee dated [•] 2016 instructing the Note Trustee to, amongs t o ther 
things, deliver the Release Instructions to the Collateral Agent ("Note 
Trus tee Instruction"); and 

a global deed of release dated on or around the date of these Release 
Instructions between the Company, the Subsidiary Guarantors and the 
Scheme Creditors ("Global Deed of Release") . 

1.3 

Save where the context otherwise requires, a term defined in the Schemes has the 
s ame meaning in these Release Instructions. 

2 

Pursuant to the authority conferred by the Note Trustee Instructions, we hereby 
instruct you to: 

3 
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execute and deliver the BVI Security Release Deed, substantial ly in the form 
a t tached here to as Schedule 1; 

3 .1 

execu te and deliver the Hong Kong Security Release Deed 
the form at tached hereto as Schedule 2; 

substantial ly in 3.2 

execu te and deliver the Singapore Security Release Deed 
the form at tached hereto as Schedule 3; 

substantial ly in 3 .3 

execu te and deliver the Australia Security Release Deed, substantial ly in the 
form at tached hereto as Schedule 4 ; 

3.4 

execu te and deliver any powers of a t to rney , proxies and o ther documen t s 
necessary or desirable to ensure that the release of each Security Document 
takes effect on the Final Distribution Date upon completion of all of the 
s teps set out in clause 11 .3 .1 of the S c h e m e s (provided tha t the s tep set 
out in clause 11 .2 .3 of the Schemes has been comple ted) ; and 

3 .5 

at the reasonable reques t of us or the Company (or any of our advisers) , 
t ake any s t eps necessary to give effect to the release of the security created 
under each of the Security Documents on and from the Final Distribution 
Date upon completion of all of the s t eps set out in clause 11 .3 .1 of the 
Schemes (provided that the s tep set out in clause 11 .2 .3 of the S c h e m e s 
has been comple ted) , including but not limited to the delivery of the 
documen t s under pa ragraphs 3 .1 to 3.4 above to the Company (or its 
advisers) . 

3 .6 

Yours faithfully 

Name: 
Title: 
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THIS DEED is m a d e on 2016 

BETWEEN 

(1) DEUTSCHE BANK TRUST COMPANY AMERICAS of 60 Wall Street , MSNYC60-
2710, New York, New York (the "Collateral Agent"); and 

(2) The c o m p a n i e s l is ted in S c h e d u l e 1 ( together , the "Chargors"). 

WHEREAS: 

(A) In April 2011 the Company issued US$500,000,000 in aggrega te principal amount of 
8 .50% notes due 2016 pursuant to the te rms of the Indenture . The Subsidiary 
Guarantors granted certain guaran tees in respect of the obligations of the Company 
under the Indenture . 

(B) Pursuant to the Security Documents, the Chargors granted certain security interests 
over shares in respect of the obligations of the Subsidiary Guarantors under the 
Guarantees . 

(C) Pursuant to and on the te rms of the Schemes (as defined below), the Scheme Claims 
are being released. 

(D) Under the authority conferred by the Schemes , the Note Trustee was authorised to 
issue the Release Instructions (as defined below) to the Collateral Agent. 

(E) Pursuant to the te rms of the Release Instructions (as defined below) 
Agent has been instructed by the Note Trustee to execute and deliver this Deed 
pursuant to which the BVI Share Charges (as defined below) will be released. 

the Collateral 

IT IS AGREED as follows: 

Def in i t ions and interpretat ion 1 

Capitalised te rms used in this Deed and not defined herein shall have the meanings 
ascribed to them in the Schemes . 

1 . 1 

In this Deed: 1 . 2 

"BVI Share Charges" means the share charges more particularly described in 
Schedule 2. 

"Parties" means the parties to this Deed. 

"Release Instruct ions" means the letter from the Note Trustee to the Collateral 
Agent instructing the Collateral Agent to, among other mat ters , execute and deliver 
this Deed and take such actions as expressly set out therein. 

"Schemes" means the schemes of a r rangement proposed by the Company in both 
the British Virgin Islands under section 179A of the BVI Business Companies Act 
(2004) and in Hong Kong under sections 673 and 674 of the Companies Ordinance 
(Cap 622). 
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In te rpre ta t ion 1.3 

In this Deed, save where the context otherwise requires: 

the singular shall include the plural and vice versa; 1.3.1 

the headings do not affect the interpretation of this Deed; 1.3.2 

a reference to a provision of law is a reference to that provision as 
extended, applied, amended or re-enacted and includes any subordinate 
legislation; 

1.3.3 

a reference to a regulation includes an regulation, rule, official directive, 
request or guideline (whether or not having the force of law but, if not 
having the force of law, being of a type with which any person to which it 
applies is accustomed to comply) of any governmental, inter-governmental 
or supernatural body, agency, department or regulatory, self-regulatory or 
other authority or organisation; 

1.3.4 

a reference to a Clause, a Subclause or a Schedule is a reference to a clause 
or subclause of, or a schedule to, this Deed; 

1.3.5 

a reference to any document is a reference to that document as amended 
supplemented, novated or restated; 

1.3.6 

a reference to a person includes any individual, company, corporation, 
unincorporated association, trust or body (including a partnership, company, 
jo int venture or consort ium), government, state, agency, organisation or 
other entity whether or not having separate legal personality; and 

1.3.7 

a reference to t ime is to Hong Kong t ime (unless otherwise agreed in writ ing 
by all of the Parties). 

1.3.8 

Release of Security 2 

With effect from the Final Distribution Date upon completion of all of the steps set 
out in clause 11.3.1 of the Schemes (and provided that the step set out in clause 
11.2.3 of the Schemes has been completed), the Collateral Agent, acting in 
accordance with the instructions of the Note Trustee pursuant to the Release 
Instructions, irrevocably and unconditionally: 

2 . 1 

releases and discharges in full the security created by each of the BVI Share 
Charges; 

2 . 1 . 1 

releases and discharges the Chargors from all obligations and liabilities 
(whether present or future, actual or contingent) in relation to each of the 
BVI Share Charges; and 

2 . 1 . 2 

releases and re-assigns to the Chargors all of the Chargors' respective right, 
t it le, benefit and interest in and to the relevant shares secured under or 
pursuant to the Share Charges so that henceforth the same shall be held 
freed and discharged from all such security and from all claims and 
demands under the Share Charges. 

2.1.3 
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With effect from the Final Distribution Date upon completion of all of the steps set 
out in clause 11.3.1 of the Schemes (and provided that the step set out in clause 
11.2.3 of the Schemes has been completed), the Parties hereby terminate and 
revoke any and all contractual arrangements, including but not limited to any powers 
of attorney, guarantee, undertaking, covenant, representation or warranty, created 
or granted under the BVI Share Charges. 

2.2 

Further assurance 3 

At the request of a Party, the other Parties shall execute and deliver such 
documents, and do such things, as may reasonably be required to give full effect to 
this Deed, including without l imitation, to perfect or evidence any release referred to 
in this Deed. 

3.1 

Without prejudice to Clause 3.1, the Collateral Agent agrees to procure that there is, 
within five Business Days of this Deed, delivered to the Chargor (i) all certificates of 
the Charged Shares (as defined in each of the BVI Share Charges) and (ii) all 
documents delivered to the Collateral Agent pursuant to clause 4.1, clause 4.2 or any 
other provision of each of the BVI Share Charges (to the extent such certificates and 
documents were received by and are in the possession or control of the Collateral 
Agent). 

3.2 

Conflict 4 

I f any provision or part provision of this deed is invalid, illegal or unenforceable, the 
Parties shall negotiate in good faith to amend such provision so that, as amended, it 
is legal, valid and enforceable and, to the greatest extent possible, achieves the 
intended commercial result of the original provision or part provision. 

Severabil i ty 5 

Each provision contained in this Deed shall be severable and distinct from every 
other such provision and if at any t ime any one of the provisions contained herein 
becomes invalid, illegal or unenforceable in any respect under the laws of any 
jurisdiction, neither the validity, legality and enforceability of the remaining 
provisions under the laws of any other jurisdiction shall in any way be affected or 
impaired thereby. 

Third parties 6 

This agreement shall be solely for the benefit of the Parties and no other person shall 
be a third party beneficiary. 

6 . 1 

Amendment and waivers 7 

Any term of this Deed may be amended or waived only with the consent of the 
Parties and any such amendment or waiver will be binding on all Parties. 

Governing law and jurisdiction 8 

Governing law 8.1 

This Deed and any obligations arising out of or in connection with it shall be 
governed by and construed in accordance with the laws of the British Virgin Islands. 
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Jurisdiction 8.2 

The courts of the British Virgin Islands shall have exclusive jurisdiction to hear and 
determine any suit, action or proceeding and to settle any dispute which may arise 
out of or in connection with this Deed or any non-contractual obligations arising out 
of or in connection with it and, for such purposes, each of the Parties irrevocably 
submits to the exclusive jurisdiction of the courts of the British Virgin Islands. 

9 Counterparts 

This Deed may be executed in any number of counterparts each of which when 
executed shall constitute a duplicate original and all of which shall constitute one and 
the same instrument as if the signatures on the counterparts were on a single copy 
of the instrument. 
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Chargors Schedule 1 

Winsway Resources (HK) Holdings Limited (formerly Winsway Coking Coal (HK) 
Holdings Limited) 

1 

Reach Goal Management Ltd 2 

Cheer Top Enterprises Limited 3 

Winsway Enterprises Holdings Limited (formerly Winsway Coking Coal Holdings 
Limited) 

4 
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Schedule 2 BVI Share Charges 

The charge over shares in Cheer Top Enterprises Limited dated 8 April 2011 between 
Winsway Resources (HK) Holdings Limited (formerly Winsway Coking Coal (HK) 
Holdings Limited and the Collateral Agent. 

1 

The charge over shares in Color Future International Limited dated 8 April 2011 
between Reach Goal Management Ltd and the Collateral Agent. 

2 

The charge over shares in Royce Petrochemicals Limited and over the shares in King 
Resources Holdings Limited dated 8 April 2011 between Cheer Top Enterprises 
Limited and the Collateral Agent. 

3 

The charge over shares in Reach Goal Management Ltd and over the shares in Lucky 
Colour Limited dated 8 April 2011 between Winsway Enterprises Holdings Limited 
(formerly Winsway Coking coal Holdings Limited) and the Collateral Agent. 

4 

The charge over shares in Lush Power Management Limited dated 12 June 2012 
between Winsway Resources (HK) Holdings Limited (formerly Winsway Coking Coal 
(HK) Holdings Limited and the Collateral Agent. 

5 
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EXECUTION PAGE 

This Deed was duly signed and sealed as a deed and delivered on the date which first appears 
on page 1. 

THE COLLATERAL AGENT 

) Authorised 
signatory 

Signed, sealed and delivered as a 
deed by DEUTSCHE BANK TRUST 
COMPANY AMERICAS, by Deutsche 
Bank National Trust Company, acting 
by its authorized signatory(ies) in the 
presence of:-

) 
Signature 

) 
) 
) Full name 

print name 
) 

Authorised 
signatory 

signature 

Full name 
print name 

Witness' 
signature 

Full name 
print name of witness 

Address 
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THE CHARGORS 

) Sealed with the COMMON SEAL of 
W I N S W A Y RESOURCES (HK) 
HOLDINGS L IMITED ( incorporated ) 
in HK) and signed by:-

) 

) 

Director's signature 
Full name 
Secretary's/Director's signature 
Full name 

EXECUTED AS A DEED BY and THE 
COMMON SEAL of 
REACH GOAL MANAGEMENT LTD. 
Was hereunto affixed by: 

Duly authorised signatory 

print name 

in the presence of: 

signature 
of witness 

name 
print name of witness 

address 
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EXECUTED AS A DEED BY and THE 
COMMON SEAL of 
CHEER TOP ENTERPRISES L IMITED 
Was hereunto affixed by: 

Duly authorised signatory 

print name 

in the presence of: 

signature 
of witness 

name 
print name of witness 

address 

EXECUTED AS A DEED BY and THE 
COMMON SEAL of 
W I N S W A Y ENTERPRISES 
HOLDINGS L IMITED 
Was hereunto affixed by: 

Duly authorised signatory 

print name 

in the presence of: 

signature 
of witness 

name 
print name of witness 

address 
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Hong Kong Securi ty Release Deed 

Dated 2016 

( 1 ) Col lateral Agent 
( 2 ) Chargor 
( 3 ) Companies 
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THIS DEED is m a d e on 2016 

BETWEEN 

(1) DEUTSCHE BANK TRUST COMPANY AMERICAS of 60 Wall S t ree t , MSNYC60-
2710, New York, New York ( the "Collateral Agent"); 

(2) WINSWAY ENTERPRISES HOLDINGS LIMITED (formerly Winsway Coking Coal 
Holdings Limited), a company incorporated with limited liability under the laws of the 
British Virgin Islands whose registered address is at Akara Building 
St ree t , Wickhams Cay 1, Road Town, Tortola, British Virgin Islands ( the "Chargor"); 
and 

24 De Castro 

( 3 ) THE COMPANIES listed in Schedule 1 ( the "Companies"). 

WHEREAS: 

(A) In April 2011 the Chargor issued US$500 ,000 ,000 in agg rega t e principal amoun t of 
8 . 5 0 % notes due 2016 pursuant to the t e rms of the Inden ture . The Subsidiary 
Guarantors granted certain g u a r a n t e e s in respect of the obligations of the Chargor 
under the Inden ture . 

(B) Pursuant to the Security Documents , the Chargor granted certain security interests 
over sha res in respect of the obligations of the Subsidiary Guarantors under the 
Guaran tees . 

(C) Under the authori ty conferred by the Schemes , the Note Trus tee was authorised to 
issue the Release Instruct ions (as defined below) to the Collateral Agent. 

(D) Pursuant to and on the t e rms of the Schemes (as defined below), the Scheme Claims 
are being re leased. 

(E) Pursuant to the t e rms of the Release Instruct ions (as defined below) 
Agent has been instructed by the Note Trus tee to execu te and deliver this Deed 
pursuant to which the Hong Kong Share Charges (as defined below) will be re leased. 

the Collateral 

IT I S AGREED as follows: 

Def in i t i ons and in terpre ta t ion 1 

Capitalised t e rms used in this Deed and not defined herein shall have the mean ings 
ascribed to them in the Schemes . 

1 . 1 

In this Deed: 1 . 2 

"Hong Kong S h a r e Charges" m e a n s the share charges more particularly described 
in Schedule 2. 

"Parties" m e a n s the parties to this Deed. 

"Release Ins truc t ions" m e a n s the letter from the Note Trus tee to the Collateral 
Agent instructing the Collateral Agent to, among o ther ma t t e r s , execu te and deliver 
this Deed and take such actions as expressly set out therein. 
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"Schemes" m e a n s the s c h e m e s of a r r a n g e m e n t proposed by the Company in both 
the British Virgin Is lands under section 179A of the BVI Business Companies Act 
(2004) and in Hong Kong under sections 673 and 674 of the Companies Ordinance 
(Cap 622) . 

I n t e r p r e t a t i o n 1 . 3 

In this Deed, save where the context otherwise requires: 

the singular shall include the plural and vice versa; 1.3 .1 

the headings do not affect the interpretat ion of this Deed; 1.3.2 

a reference to a provision of law is a reference to that provision as 
ex tended , applied, amended or re-enacted and includes any subordina te 
legislation; 

1 .3 .3 

a reference to a regulation includes an regulation, rule, official directive, 
reques t or guideline (whe ther or not having the force of law but, if not 
having the force of law, being of a type with which any person to which it 
applies is accus tomed to comply) of any governmenta l , in ter -governmenta l 
or superna tura l body, agency, d e p a r t m e n t or regulatory, self-regulatory or 
o ther authori ty or organisat ion; 

1.3.4 

a reference to a Clause, a Subclause or a Schedule is a reference to a clause 
or subclause of, or a schedule to, this Deed; 

1.3.5 

a reference to any documen t is a re ference to tha t documen t as amended 
supp lemen ted , novated or r e s ta ted ; 

1.3.6 

a reference to a person includes any individual, company , corporat ion, 
unincorporated associat ion, t rust or body (including a par tnership, company , 
joint ven tu re or consor t ium), gove rnmen t , s t a t e , agency, organisation or 
o ther entity whe the r or not having s epa ra t e legal personali ty; and 

1.3.7 

a reference to t ime is to Hong Kong t ime (unless otherwise agreed in writing 
by all of the Parties). 

1 .3 .8 

R e l e a s e of Secur i ty 2 

With effect from the Final Distribution Date upon completion of all of the s teps set 
out in clause 11 .3 .1 of the Schemes (and provided that the s tep set out in clause 
11 .2 .3 of the Schemes has been comple ted) , the Collateral Agent irrevocably and 
unconditionally: 

2 . 1 

re leases in full the Charged Shares (as defined in each of the Hong Kong 
Share Charges) from the charges created by each of the Hong Kong Share 
Charges ; 

2 . 1 . 1 

reass igns and re-conveys to the Chargor all the rights, titles and interest in 
the Charged Shares ass igned or conveyed by way of security under the 
Hong Kong Share Charges ; and 

2 . 1 . 2 
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re leases and discharges the Chargor and each of the Companies from all 
obligations and liabilities (whether present or fu ture , actual or cont ingent) 
under or in relation to each of the Hong Kong Share Charges . 

2 .1 .3 

With effect from the Final Distribution Date upon completion of all of the S teps se t 
out in clause 11 .3 .1 of the Schemes (and provided that the s tep set out in clause 
11 .2 .3 of the Schemes has been comple ted) , the Parties hereby te rmina te any and 
all contractual a r r a n g e m e n t s , including but not limited to any powers of a t torney, 
gua ran t ee , under taking, covenant , representa t ion or warranty , created or granted 
under the Hong Kong Share Charges . 

2.2 

Further a s s u r a n c e 3 

At the reques t of a Party, the o ther Party shall execu te and deliver such documents , 
and do such things, as may reasonably be required to give full effect to this Deed, 
including without limitation, to perfect or evidence any re lease , discharge and 
terminat ion referred to in this Deed. 

3 .1 

Without prejudice to Clause 3.1, the Collateral Agent ag rees to procure tha t : 3.2 

there is, within five Business Days of this Deed, delivered to the Chargor (i) 
all certif icates for the Charged Shares (as defined in each of the Hong Kong 
Share Charges) and (ii) all documen t s delivered to the Collateral Agent 
pursuant to clause 7.8, clause 7.9 or any o ther provision of each of the 
Hong Kong Share Charges (to the ex ten t such certif icates and documen t s 
were received by and are in the possession or control of the Collateral 
Agent) ; and 

3 .2 .1 

there is promptly following the da te of this Deed 
registration effected pursuant to clause 7 .10 of each of the Hong Kong 
Share Charges . 

reversed each filing or 3 .2 .2 

Confl ict 4 

If any provision or part provision of this deed is invalid, illegal or unenforceable , the 
Parties shall negot ia te in good faith to amend such provision so tha t , as a m e n d e d , it 
is legal, valid and enforceable and, to the g rea t e s t ex ten t possible, achieves the 
intended commercial result of the original provision or part provision. 

Severab i l i t y 5 

Each provision contained in this Deed shall be severable and distinct from every 
o ther such provision and if at any t ime any one of the provisions contained herein 
becomes invalid, illegal or unenforceable in any respect under the laws of any 
jurisdiction, nei ther the validity, legality and enforceability of the remaining 
provisions under the laws of any o ther jurisdiction shall in any way be affected or 
impaired thereby. 

Third p a r t i e s 6 

This a g r e e m e n t shall be solely for the benefit of the Parties and no o ther person shall 
be a third party beneficiary. 
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A m e n d m e n t and w a i v e r s 7 

Any term of this Deed may be amended or waived only with the consent of the 
Parties and any such a m e n d m e n t or waiver will be binding on all Parties. 

Governing l a w and jur i sd ic t ion 8 

Govern ing l a w 8.1 

This Deed and any non-contractual obligations arising out of or in connection with it 
shall be governed by and construed in accordance with the laws of the Hong Kong. 

Jurisdict ion 8.2 

The courts of Hong Kong shall have exclusive jurisdiction to hear and de te rmine any 
suit, action or proceeding and to set t le any dispute which may arise out of or in 
connection with this Deed or any non-contractual obligations arising out of or in 
connection with it and, for such purposes , each of the Parties irrevocably submits to 
the exclusive jurisdiction of the courts of the Hong Kong. 

9 C o u n t e r p a r t s 

This Deed may be executed in any number of counte rpar t s each of which when 
executed shall const i tute a duplicate original and all of which shall const i tute one and 
the s a m e ins t rument as if the s ignatures on the counte rpar t s were on a single copy 
of the ins t rument . 
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S c h e d u l e 1 C o m p a n i e s 

Eternal Internat ional Logistics Limited (incorporated in HK) 1 

Million Super Star Limited (incorporated in HK) 2 

Winsway Internat ional Development (HK) Limited (incorporated in HK) 3 

Winsway Resources (HK) Holdings Limited (formerly Winsway Coking Coal (HK) 
Holdings Limited) ( incorporated in HK) 

4 

Winsway Coking Coal Logistics Co., Limited (incorporated in HK) 5 

Wisdom Elite Inc. Limited (incorporated in HK) 6 
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S c h e d u l e 2 Hong Kong S h a r e C h a r g e s 

The charge over sha res in Eternal Internat ional Logistics Limited dated 8 April 2011 
be tween the Chargor, the Collateral Agent and Eternal Internat ional Logistics 
Limited. 

1 

The charge over sha res in Million Super Star Limited dated 8 April 2011 be tween the 
Chargor, the Collateral Agent and Million Super Star Limited. 

2 

The charge over sha r e s in Winsway Internat ional Development (HK) Limited 
(formerly More Richway Limited) dated 8 April 2011 between the Chargor, the 
Collateral Agent and Winsway Internat ional Development (HK) Limited. 

3 

The charge over sha res in Winsway Resources (HK) Holdings Limited (formerly 
Winsway Coking Coal (HK) Holdings Limited) dated 8 April 2011 be tween the 
Chargor, the Collateral Agent and Winsway Resources (HK) Holdings Limited. 

4 

The charge over sha res in Winsway Coking Coal Logistics Co., Limited dated 8 April 
2011 between the Chargor, the Collateral Agent and Winsway Coking Coal Logistics 
Co., Limited. 

5 

The charge over sha res in Wisdom Elite Inc. Limited dated 22 May 2012 be tween the 
Chargor, the Collateral Agent and Wisdom Elite Inc. Limited. 

6 
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EXECUTION PAGE 

This Deed was duly signed and sealed as a deed and delivered on the da te which first appea r s 
on page 1. 

COLLATERAL AGENT 

Signed, sealed and delivered as a 
deed by DEUTSCHE BANK TRUST 
COMPANY AMERICAS, by 
Deutsche Bank National Trust 
Company, acting by its authorized 
s ignatory(ies) in the presence of:-

) Authorised 
signatory ) L S . 

Signature 
) 

) 
) Full n a m e 

print name 
) 

Authorised 
signatory L S . 

signature 

Full n a m e 
print name 

Witness' 
s ignature 

Full n a m e 
print name of witness 

Address 

LONLIVE\21590173 .3 P a g e 7 



CHARGOR 

EXECUTED AS A DEED BY and THE 
COMMON SEAL of 
WINSWAY ENTERPRISES 
HOLDINGS LIMITED 
Was hereunto affixed by: 

Duly authorised s ignatory 

print name 

in the presence of: 

s ignature 
of witness 

name 
print name of witness 

address 

COMPANIES 

Sealed with the COMMON SEAL of 
ETERNAL INTERNATIONAL 
LOGISTICS LIMITED ( i n c o r p o r a t e d ) 
in HK) and signed by:-

) 

) 

) 

Director's s ignature 
Full n a m e 
Secretary 's /Director ' s s ignature 
Full n a m e 

Sealed with the COMMON SEAL of 
MILLION SUPER STAR LIMITED 
( i n c o r p o r a t e d in HK) and signed 
by:-

) 
) 

) 
) 

Director's s ignature 
Full n a m e 
Secretary 's /Director ' s s ignature 
Full n a m e 
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) Sealed with the COMMON SEAL of 
WINSWAY INTERNATIONAL 
DEVELOPMENT (HK) LIMITED 
( i n c o r p o r a t e d in HK) and signed 

) 
) 
) 
) by:-

Director's s ignature 
Full n a m e 
Secretary 's /Director ' s s ignature 
Full n a m e 

) Sealed with the COMMON SEAL of 
WINSWAY RESOURCES (HK) 
HOLDINGS LIMITED ( i n c o r p o r a t e d ) 
in HK) and signed by:-

) 

) 

Director's s ignature 
Full n a m e 
Secretary 's /Director ' s s ignature 
Full n a m e 

Sealed with the COMMON SEAL of 
WINSWAY COKING COAL 
LOGISTICS CO., LIMITED 
( i n c o r p o r a t e d in HK) and signed 
by:-

) 
) 
) 

) 
) 

Director's s ignature 
Full n a m e 
Secretary 's /Director ' s s ignature 
Full n a m e 
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) Sealed with t he COMMON SEAL of 
W I S D O M ELITE INC. L IMITED 
( incorporated in HK) and signed 
by : -

) 
) 
) 

Director 's s i gna tu re 
Full n a m e 
Sec re ta ry ' s /Di rec to r ' s s igna tu re 
Full n a m e 
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T H I S DEED is made on 2016 

BETWEEN 

(1) DEUTSCHE BANK TRUST COMPANY AMERICAS of 60 Wall S t r ee t , MSNYC60-
2710 , New York, New York ( the "Collateral Agent"); and 

(2) W I N S W A Y ENTERPRISES HOLDINGS L IMITED ( formerly Winsway Coking Coal 
Holdings Limited), a c o m p a n y incorpora ted with limited liability u n d e r t he laws of the 
British Virgin I s lands w h o s e reg is te red a d d r e s s is a t Akara Building 
S t r ee t , Wickhams Cay 1, Road Town, Tortola, British Virgin I s lands ( the "Chargor"). 

24 De Cas t ro 

WHEREAS: 

(A) In April 2 0 1 1 the Chargor issued U S $ 5 0 0 , 0 0 0 , 0 0 0 in a g g r e g a t e principal a m o u n t of 
8 . 5 0 % no tes d u e 2 0 1 6 pu r suan t to t he t e r m s of the I n d e n t u r e . The Subsidiary 
G u a r a n t o r s g ran ted cer ta in g u a r a n t e e s in r e spec t of the obligations of the Chargor 
u n d e r the I n d e n t u r e . 

(B) Pursuan t to the Securi ty Documen t s , the Chargor g ran ted cer ta in secur i ty in te res t s 
over s h a r e s in r e spec t of the obl igat ions of t he Subsidiary G u a r a n t o r s u n d e r t he 
G u a r a n t e e s . 

(C) Pursuan t to and on t he t e r m s of the S c h e m e s (as def ined below), the S c h e m e Claims 
a re being r e l eased . 

(D) Under t he au thor i ty confer red by the S c h e m e s , t he Note T rus t ee was au thor i sed to 
issue t he Release Ins t ruc t ions (as def ined below) to t he Collateral Agent . 

(E) Pur suan t to t he t e r m s of the Release Ins t ruc t ions (as def ined below) 
Agent has been inst ructed by t he Note T rus t ee to e x e c u t e and deliver this Deed 
p u r s u a n t to which the S ingapore S h a r e C h a r g e s (as def ined below) will be re leased 
and for good and va luable cons idera t ion . 

the Collateral 

I T I S AGREED a s follows: 

Definitions and interpretat ion 1 

Capitalised t e r m s used in this Deed and not def ined herein shall have t h e m e a n i n g s 
ascr ibed to t h e m in t he S c h e m e s . 

1 . 1 

In this Deed: 1 . 2 

"Parties" m e a n s the par t ies to this Deed . 

"Release Instructions" m e a n s t he let ter f rom the Note T rus t ee to t he Collateral 
Agent instructing t he Collateral Agent to, a m o n g o t h e r m a t t e r s , e x e c u t e and deliver 
this Deed and t a k e such ac t ions as express ly se t out the re in . 

"Schemes" m e a n s t he s c h e m e s of a r r a n g e m e n t proposed by t he Chargor in both the 
British Virgin I s lands u n d e r sect ion 179A of t he BVI Business Compan ie s Act (2004) 
and in Hong Kong u n d e r sec t ions 6 7 3 and 674 of the Compan ie s Ord inance (Cap 
622) . 
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"Singapore Share Charges" m e a n s t he s h a r e c h a r g e s m o r e particularly descr ibed 
in Schedu le 1. 

In te rpre ta t ion 1.3 

In this Deed, s a v e w h e r e t he con tex t o the rwise requ i res : 

t he s ingular shall include the plural and vice versa; 1 .3 .1 

t he head ings do not a f fec t t he in te rpre ta t ion of this Deed ; 1 .3 .2 

a r e f e r ence to a provision of law is a r e f e r ence to tha t provision a s 
e x t e n d e d , appl ied, a m e n d e d or r e - enac t ed and includes any s u b o r d i n a t e 
legislation; 

1 .3 .3 

a r e f e r ence to a regulat ion includes an regula t ion , rule, official direct ive, 
r eques t or guideline ( w h e t h e r or not having t he force of law but , if not 
having t he force of law, being of a type with which any person to which it 
appl ies is a c c u s t o m e d to comply) of any g o v e r n m e n t a l , i n t e r -gove rnmen ta l 
or s u p e r n a t u r a l body, a g e n c y , d e p a r t m e n t or regula tory , se l f - regu la tory or 
o t h e r au thor i ty or o rgan i sa t ion ; 

1 .3 .4 

a r e f e r ence to a Clause , a Subc lause or a Schedu le is a r e f e r ence to a c lause 
or subc l ause of, or a schedu le to , this Deed ; 

1 .3 .5 

a r e f e r ence to any d o c u m e n t is a r e f e r e n c e to t h a t d o c u m e n t a s a m e n d e d 
s u p p l e m e n t e d , novated or r e s t a t e d ; 

1 .3 .6 

a r e f e r ence to a person includes any individual, c o m p a n y , corpora t ion , 
un incorpora ted assoc ia t ion , t rus t or body (including a pa r tne r sh ip , c o m p a n y , 
joint v e n t u r e or conso r t ium) , g o v e r n m e n t , s t a t e , a g e n c y , organisa t ion or 
o t h e r ent i ty w h e t h e r or not having s e p a r a t e legal personal i ty ; and 

1 .3 .7 

a r e f e r ence to t ime is to Hong Kong t ime (unless o therwise a g r e e d in writing 
by both of t he Par t ies) . 

1 .3 .8 

Release of Security 2 

With ef fec t f rom the Final Distribution Date upon complet ion of all of t he s t e p s se t 
out in c lause 1 1 . 3 . 1 of t he S c h e m e s (and provided tha t the s t e p se t out in c lause 
11 .2 .3 of t he S c h e m e s has been c o m p l e t e d ) , the Collateral Agent , acting in 
a cco rdance with the ins t ruct ions of t he Note Trus t ee p u r s u a n t to t he Release 
Ins t ruc t ions , irrevocably and uncondit ional ly: 

2 . 1 

r e l ea ses and d i scha rges in full all t he proper t ies , a s s e t s and unde r t ak ings of 
t he Chargor f rom the c h a r g e s descr ibed in and c rea ted by each of t he 
S ingapore S h a r e C h a r g e s ; 

2 . 1 . 1 

r e l ea ses and d i scha rges the Chargor f rom all obligations and liabilities 
( w h e t h e r p r e sen t or f u t u r e , ac tual or con t ingen t ) in relation to each of t he 
S ingapore S h a r e C h a r g e s ; 

2 . 1 . 2 

2 . 1 . 3 disclaims t he benef i t of such c h a r g e s ; and 

LONLIVE\22551703.3 Page 2 



2 .1 .4 r eass igns t he said proper t ies , a s s e t s and unde r t ak ings to t he Chargor . 

With ef fec t f rom the Final Distribution Date upon complet ion of all of t he s t e p s se t 
out in c lause 1 1 . 3 . 1 of t he S c h e m e s (and provided tha t the s t e p se t out in c lause 
11 .2 .3 of t he S c h e m e s has been c o m p l e t e d ) , the Parties he reby t e r m i n a t e any and 
all con t rac tua l a r r a n g e m e n t s , including but not limited to any powers of a t t o rney , 
g u a r a n t e e , unde r t ak ing , c o v e n a n t , r ep re sen t a t i on or war ran ty , c r ea t ed or g ran ted 
u n d e r t he S ingapore S h a r e Cha rges . 

2 .2 

Further assurance 3 

At the r eques t of a Party, the o t h e r Party shall e x e c u t e and deliver such d o c u m e n t s , 
and do such th ings , a s m a y reasonab ly be required to give full e f fec t to this Deed, 
including wi thout limitation, to per fec t or ev idence any re lease referred to in this 
Deed. 

3 . 1 

Without pre judice to Clause 3 .1 , t he Collateral Agent a g r e e s to procure t h a t t h e r e is, 
within five Business Days of this Deed , delivered to the Chargor (i) all cer t i f ica tes of 
t he S h a r e s (as def ined in each of t he S ingapore S h a r e Cha rges ) and (ii) all 
d o c u m e n t s del ivered to t he Collateral Agent p u r s u a n t to c lause 2 .2 or any o t h e r 
provision of each of the S ingapore Sha re Cha rges (to the e x t e n t such cer t i f ica tes and 
d o c u m e n t s were received by and a re in t he possess ion or control of t he Collateral 
Agent ) . 

3 .2 

Conflict 4 

If any provision or par t provision of this Deed is invalid, illegal or unen fo rceab l e , t he 
Part ies shall nego t i a t e in good faith to a m e n d such provision so t ha t , a s a m e n d e d , it 
is legal, valid and en fo rceab le and , to the g r e a t e s t e x t e n t possible , ach ieves the 
in tended commerc ia l result of t he original provision or par t provision. 

Severabil i ty 5 

Each provision conta ined in this Deed shall be s eve rab l e and dist inct f rom eve ry 
o t h e r such provision and if a t any t ime any one of t he provisions conta ined herein 
b e c o m e s invalid, illegal or unen fo rceab l e in any respec t u n d e r t he laws of any 
jur isdict ion, ne i ther t he validity, legality and enforceabi l i ty of t he remaining 
provisions u n d e r the laws of any o t h e r jurisdict ion shall in any way be a f fec ted or 
impaired t he r eby . 

Third parties 6 

Notwithstanding t he provisions of t he Cont rac t s (Rights of Third Part ies) Act, Chap t e r 
53B of S ingapore , no t e rm of this Deed is en fo rceab le by a person who is not a par ty 
he re to . 

Amendment and waivers 7 

Any t e rm of this Deed m a y be a m e n d e d or waived only with t he c o n s e n t of t he 
Part ies and any such a m e n d m e n t or waiver will be binding on both Par t ies . 

LONLIVE\22551703.3 Page 3 



Governing law and jurisdiction 8 

Governing law 8.1 

This Deed and any non-con t rac tua l obl igat ions arising out of or in connect ion with it 
shall be governed by and cons t rued in acco rdance with t he laws of S ingapore . 

Jurisdiction 8.2 

The cour t s of S ingapore shall have exclusive jurisdict ion to h e a r and d e t e r m i n e any 
suit , act ion or proceeding and to se t t le any d i spu te which m a y ar ise ou t of or in 
connect ion with this Deed or any non-con t rac tua l obl igat ions arising ou t of or in 
connect ion with it and , for such p u r p o s e s , each of the Part ies irrevocably submi t s to 
the exclusive jurisdict ion of the cour t s of S ingapore . 

9 Counterparts 

This Deed m a y be execu ted in any n u m b e r of c o u n t e r p a r t s each of which when 
execu ted shall cons t i tu te a dupl icate original and all of which shall cons t i tu te one and 
the s a m e in s t rumen t as if the s i g n a t u r e s on the c o u n t e r p a r t s were on a single copy 
of the i n s t rumen t . 

(The remainder of this page is deliberately left blank.) 
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Schedule 1 Singapore Share Charges 

The cha rge over s h a r e s in Winsway Resources Holdings Private Limited da ted 8 April 
2 0 1 1 be tween t he Chargor and the Collateral Agent . 

1 

The c h a r g e over s h a r e s in E-Steel Holdings Pte. Ltd. ( former ly known a s Winsway 
Mongolian Transpor ta t ion Pte. Ltd.) da ted 8 April 2 0 1 1 b e t w e e n the Chargor and t he 
Collateral Agent . 

2 
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EXECUTION PAGE 

I n witness whereof t h e Part ies have en t e r ed into this Deed the day and y e a r first a b o v e 

wri t ten . 

Collateral Agent 

DEUTSCHE BANK TRUST COMPANY AMERICAS, a s Collateral Agent 

By: DEUTSCHE BANK NATIONAL TRUST COMPANY 

By: 

N a m e : 

Title: 

By: 

N a m e : 

Title: 

Chargor 

EXECUTED AS A DEED BY and THE 
COMMON SEAL of 
W I N S W A Y ENTERPRISES 
HOLDINGS L IMITED 
Was h e r e u n t o affixed by: 

Duly au thor i sed s igna tory 

print n a m e 

in the p r e s e n c e of: 

s igna tu re 
of wi tness 

n a m e 
print n a m e of wi tness 

a d d r e s s 
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( 1 ) Col lateral Agent 
( 2 ) Chargor 
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T H I S DEED is made on 2 0 1 6 

BETWEEN 

(1) DEUTSCHE BANK TRUST COMPANY AMERICAS of 60 Wall Street, MSNYC60-
2710, New York, New York (the "Collateral Agent"); and 

(2) W I N S W A Y ENTERPRISES HOLDINGS L IMITED (formerly Winsway Coking Coal 
Holdings Limited), a company incorporated with limited liability under the laws of the 
British Virgin Islands whose registered address is at Akara Building 
Street, Wickhams Cay 1, Road Town, Tortola, British Virgin Islands (the "Chargor"). 

24 De Castro 

WHEREAS: 

(A) In April 2011 the Chargor issued US$500,000,000 in aggregate principal amount of 
8.50% notes due 2016 pursuant to the terms of the Indenture. The Subsidiary 
Guarantors granted certain guarantees in respect of the obligations of the Chargor 
under the Indenture. 

(B) Pursuant to the Security Documents, the Chargor granted certain security interests 
over shares in respect of the obligations of the Subsidiary Guarantors under the 
Guarantees. 

(C) Pursuant to and on the terms of the Schemes (as defined below), the Scheme Claims 
are being released. 

(D) Under the authority conferred by the Schemes, the Note Trustee was authorised to 
issue the Release Instructions (as defined below) to the Collateral Agent. 

(E) Pursuant to the terms of the Release Instructions (as defined below) 
Agent has been instructed by the Note Trustee to execute and deliver this Deed 
pursuant to which the Australia Share Charge (as defined below) will be released. 

the Collateral 

I T I S AGREED as follows: 

Definitions and interpretat ion 1 

Capitalised terms used in this Deed and not defined herein shall have the meanings 
ascribed to them in the Schemes. 

1 . 1 

In this Deed: 1 . 2 

"Australia Share Charge" means the mortgage over shares in Winsway Australia 
Pty Ltd ACN 140 452 759 dated 8 April 2011 between the Chargor and the Collateral 
Agent. 

"Parties" means the parties to this Deed. 

"Release Instructions" means the letter from the Note Trustee to the Collateral 
Agent instructing the Collateral Agent to, among other matters, execute and deliver 
this Deed and take such actions as expressly set out therein. 

"Schemes" means the schemes of arrangement proposed by the Chargor in both the 
British Virgin Islands under section 179A of the BVI Business Companies Act (2004) 
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and in Hong Kong under section 673 and 674 of the Companies Ordinance (Cap 
622). 

In te rpre ta t ion 1.3 

In this Deed, save where the context otherwise requires: 

the singular shall include the plural and vice versa; 1.3.1 

the headings do not affect the interpretation of this Deed; 1.3.2 

a reference to a provision of law is a reference to that provision as 
extended, applied, amended or re-enacted and includes any subordinate 
legislation; 

1.3.3 

a reference to a regulation includes a regulation, rule, official directive, 
request or guideline (whether or not having the force of law but, if not 
having the force of law, being of a type with which any person to which it 
applies is accustomed to comply) of any governmental, inter-governmental 
or supernatural body, agency, department or regulatory, self-regulatory or 
other authority or organisation; 

1.3.4 

a reference to a Clause, a Subclause or a Schedule is a reference to a clause 
or subclause of, or a schedule to, this Deed; 

1.3.5 

a reference to any document is a reference to that document as amended 
supplemented, novated or restated; 

1.3.6 

a reference to a person includes any individual, company, corporation, 
unincorporated association, trust or body (including a partnership, company, 
jo int venture or consort ium), government, state, agency, organisation or 
other entity whether or not having separate legal personality; and 

1.3.7 

a reference to t ime is to Hong Kong t ime (unless otherwise agreed in writ ing 
by all of the Parties). 

1.3.8 

Release of Security 2 

With effect from the Final Distribution Date upon completion of all of the steps set 
out in clause 11.3.1 of the Schemes (and provided that the step set out in clause 
11.2.3 of the Schemes has been completed), the Collateral Agent, acting in 
accordance with the instructions of the Note Trustee pursuant to the Release 
Instructions, irrevocably and unconditionally: 

2 . 1 

releases and discharges in full each security interest created by the Australia 
Share Charge; and 

2 . 1 . 1 

releases and discharges the Chargor from all obligations and liabilities 
(whether present or future, actual or contingent) in relation to the Australia 
Share Charge. 

2 . 1 . 2 

With effect from the Final Distribution Date upon completion of all of the steps set 
out in clause 11.3.1 of the Schemes (and provided that the step set out in clause 
11.2.3 of the Schemes has been completed), the Parties hereby terminate any and 

2.2 
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all contractual arrangements, including but not limited to any powers of attorney, 
guarantee, undertaking, covenant, representation or warranty, created or granted 
under or in respect of the Australia Share Charge. 

Further assurance 3 

At the request of a Party, the other Party shall execute and deliver such documents, 
and do such things, as may reasonably be required to give full effect to this Deed, 
including without l imitation: 

3.1 

to perfect or evidence any release referred to in this Deed; and 3.1.1 

if any security interest in connection with the Australia Share Charge is 
registered on the Personal Property Securities Register established under 
the Personal Property Securities Act 2009 (Commonwealth of Australia) 
register a financing change statement on that register to reflect any release 
referred to in this Deed. 

3.1.2 

to 

Without prejudice to Clause 3.1, the Collateral Agent agrees to procure that there is, 
within five Business Days of this Deed, delivered to the Chargor (i) all Certificates (as 
defined in the Australia Share Charge) and (ii) all documents delivered to the 
Collateral Agent pursuant to clause 4.2 or any other provision of the Australia Share 
Charge (to the extent such certificates and documents were received by and are in 
the possession or control of the Collateral Agent). 

3.2 

Conflict 4 

I f any provision or part provision of this Deed is invalid, illegal or unenforceable, the 
Parties shall negotiate in good faith to amend such provision so that, as amended, it 
is legal, valid and enforceable and, to the greatest extent possible, achieves the 
intended commercial result of the original provision or part provision. 

Severabil i ty 5 

Each provision contained in this Deed shall be severable and distinct from every 
other such provision and if at any t ime any one of the provisions contained herein 
becomes illegal or unenforceable in any respect under the laws of any 
jurisdiction, neither the validity, legality and enforceability of the remaining 
provisions under the laws of any other jurisdiction shall in any way be affected or 
impaired thereby. 

invalid 

Amendment and waivers 6 

Any term of this Deed may be amended or waived only with the consent of the 
Parties and any such amendment or waiver will be binding on all Parties. 

Governing law and jurisdiction 7 

Governing law 7 . 1 

This Deed and any non-contractual obligations arising out of or in connection with it 
shall be governed by and construed in accordance with the laws of Queensland, 
Australia. 
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Jurisdiction 7 .2 

The courts of Queensland, Australia shall have non-exclusive jurisdiction to hear and 
determine any suit, action or proceeding and to settle any dispute which may arise 
out of or in connection with this Deed or any non-contractual obligations arising out 
of or in connection with it and, for such purposes, each of the Parties irrevocably 
submits to the non-exclusive jurisdiction of the courts of Queensland, Australia. 

8 Counterparts 

This Deed may be executed in any number of counterparts each of which when 
executed shall constitute a duplicate original and all of which shall constitute one and 
the same instrument as if the signatures on the counterparts were on a single copy 
of the instrument. 
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EXECUTION PAGE 

This Deed was duly signed and sealed as a deed and delivered on the date which first appears 
on page 1. 

CHARGOR 

EXECUTED AS A DEED BY and THE 
COMMON SEAL of 
W I N S W A Y ENTERPRISES 
HOLDINGS L IMITED 
Was hereunto affixed by: 

Duly authorised signatory 

print name 

in the presence of: 

signature 
of witness 

name 
print name of witness 

address 

COLLATERAL AGENT 

DEUTSCHE BANK TRUST 
COMPANY AMERICAS, as Collateral 
Agent 

By: DEUTSCHE BANK NATIONAL 
TRUST COMPANY 

By: 

Name: 
Title: 

By: 

Name: 
Title: 
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