NOTICE TO BONDHOLDERS

THIS NOTICE CONTAINS IMPORTANT INFORMATION THAT IS OF INTEREST TO THE
BENEFICIAL OWNERS OF THE BONDS. IF APPLICABLE, ALL DEPOSITORIES,
CUSTODIANS AND OTHER INTERMEDIARIES RECEIVING THIS NOTICE ARE REQUESTED
TO EXPEDITE THE RE-TRANSMITTAL TO BENEFICIAL OWNERS OF THE BONDS IN A
TIMELY MANNER.

If you have recently sold or otherwise transferred your holding(s) of Bonds (as defined below), you
should immediately forward this Notice to the purchaser or transferee or the stockbroker, bank or
other agent through whom the sale or transfer was effected for transmission to the purchaser or
transferee.

If you have sold or otherwise transferred only part of your holding of Bonds, you should retain a copy

of this Notice and consult the stockbroker, bank or other agent through whom the sale or transfer was
effected as to the action you should take.

15 November 2023

Dear Sirs

TUSPARK FORWARD LTD (THE “ISSUER”)

6.95 PER CENT. GUARANTEED BONDS ORIGINALLY DUE 2022 AND EXTENDED TO 2024
GUARANTEED BY TUS-HOLDINGS CO., LTD., TUSPARK INNOVATION VENTURE LIMITED
AND TUSPARK TECHNOLOGY INNOVATION LTD
ISIN: XS2011786659; COMMON CODE: 201178665

We refer to:

M the terms and conditions in relation to the Bonds (the “Conditions™);

(i) the amended and restated trust deed dated 15 August 2021 (the “Trust Deed”), entered into among
the Issuer, Tus-Holdings Co., Ltd. (the “Parent Guarantor”), Tuspark Innovation Venture Limited
and Tuspark Technology Innovation Ltd (the “Subsidiary Guarantors”, together with the Parent
Guarantor, the “Guarantors”) and China Construction Bank (Asia) Corporation Limited as the trustee
(the “Trustee™);

(iif)  the Trustee’s notice dated 26 September 2022 regarding non-payment of interest;

(iv) the Trustee’s notice dated 22 February 2023 regarding non-payment of interest;

(V) the Trustee’s notice dated 24 August 2023 regarding non-payment of interest; and

(vi) the Trustee’s notice dated 30 August 2023 regarding non-payment of redemption amount.

Capitalised terms used without definition in this notice shall have the same meanings as given to them in the
Trust Deed and the Conditions.



Notice of Acceleration

Pursuant to Condition 9 (Events of Default), the Trustee at its discretion may, and if so requested in writing
by Bondholders of at least 25 per cent. in principal amount of the Bonds then outstanding or if so directed by
an Extraordinary Resolution shall (provided in any such case that the Trustee shall have been indemnified
and/or secured and/or pre-funded to its satisfaction), give written notice to the Issuer and the Guarantors that
the Bonds are, and they shall immediately become, due and payable at their principal amount together (if
applicable) with any accrued and unpaid interest.

The Trustee hereby informs the Bondholders that, pursuant to Condition 9 (Events of Default), on 3 November
2023, the Trustee has, at the written request of Bondholders of at least 25 per cent. of the aggregate outstanding
principal amount of the Bonds, issued a notice of acceleration addressed to the Issuer and the Guarantors
declaring that the Bonds are immediately due and payable at their outstanding principal amount together with
any accrued and unpaid interest and demanding that payment in full of all amounts of principal and interest
and all other amounts due in respect of the Bonds is made to the Trustee immediately.

Statutory Demands on the Issuer and the Subsidiary Guarantors

Pursuant to Clause 11.23 (Enforcement) of the Trust Deed and Condition 13 (Enforcement), at any time after
the Bonds become due and payable, the Trustee may, at its discretion and without further notice (a) take such
steps and/or actions and/or institute such proceedings against the Issuer and/or the Guarantors as it may think
fit to enforce the terms of the Trust Deed, the Agency Agreement, the Bonds and/or the Deed of Guarantee
(as the case may be); and/or (b) instruct the Collateral Agent to enforce all or any part of the Transaction
Security, and in such manner as it sees fit, but it need not take any such steps, and/or actions and/or
proceedings, or provide such instructions to the Collateral Agent unless (a) it shall have been so directed by
an Extraordinary Resolution or so requested in writing by Bondholders holding at least 25 per cent. in principal
amount of the Bonds outstanding, and (b) it shall have been indemnified and/or secured and/or pre-funded to
its satisfaction. No Bondholder may proceed directly against the Issuer or the Guarantors unless the Trustee,
having become bound so to proceed, fails to do so within a reasonable time and such failure is continuing.

The Trustee further informs the Bondholders that the Trustee, acting in accordance with instructions of
Bondholders of at least 25 per cent. of the aggregate outstanding principal amount of the Bonds, issued
statutory demands dated 13 November 2023 on the Issuer and the Subsidiary Guarantors in the British Virgin
Islands to demand payment of outstanding principal and accrued and unpaid interest.

Trustee’s rights and protections under the Trust Deed

Pursuant to Clause 11.8 (Discretion) of the Trust Deed: “The Trustee will have absolute and unfettered
discretion as to the exercise or non-exercise of its functions, rights, powers and discretions under this Trust
Deed, the Agency Agreement, the Deed of Guarantee, the Bonds, the Security Trust Deed and the Custody
Agreements and will not be responsible for any loss, liability, cost, claim, action, demand, expense or
inconvenience which may result from their exercise or non-exercise. Whenever in this Trust Deed, the Agency
Agreement, the Deed of Guarantee, the Bonds, the Security Trust Deed, the Custody Agreements or by law,
the Trustee shall have discretion or permissive power, it may decline to exercise the same in the absence of
instructions or approval by or direction from the Bondholders. The Trustee shall not be responsible or liable
for any loss or liability incurred by any person as a result of any delay in it exercising any such discretion or
power or in taking any action, making any decision, or giving any direction where the Trustee is seeking such
directions or instructions or where directions or instructions sought are not provided by the holders of the
Bonds. The Trustee shall not be bound to exercise any right, discretion or power or to act at the request or
direction of the Bondholders unless first indemnified and/or secured and/or pre-funded to its satisfaction
against all actions, proceedings, claims and demands to which, in its opinion, it may render itself liable and
all costs, charges, damages, expenses and liabilities it may in its opinion incur by doing so. As between the



Trustee and the Bondholders, the exercise of such right, discretion or power shall be conclusive and binding.
The Trustee shall not be liable to the Issuer, the Guarantors or any other person for any loss, costs, charges,
liabilities and expenses incurred or suffered by the Issuer, the Guarantors or any such other person where it
is acting on the instructions or at the direction of the Bondholders (whether given by Extraordinary Resolution
or otherwise as contemplated or permitted by this Trust Deed and/or the Bonds).”

Pursuant to Clause 11.15 (Events of Default, etc.) of the Trust Deed: “The Trustee may, but is not obliged to,
determine in its absolute discretion whether or not an Event of Default or Potential Event of Default or any
other proposed action or any circumstance is in its opinion capable of remedy and/or materially prejudicial
to the interests of the Bondholders and the Trustee shall not be responsible or liable to the Issuer, the
Guarantors, any Bondholder or any other person for any loss arising from a failure to make such a
determination or from making such a determination. Any such determination will be conclusive and binding
on the Issuer, the Guarantors and the Bondholders. Without prejudice to the foregoing, the Trustee is not
obliged making a determination under this Clause 11.15 unless first indemnified and/or secured and/or
prefunded to its satisfaction against all actions, proceedings, claims and demands to which it may in its
opinion render itself liable and all costs, charges, damages, expenses and liabilities which it may in its opinion
incur by so doing.”

Contact details of the Trustee

If you have any questions regarding this Notice, you may contact the Trustee at cta_tm@asia.ccbh.com.

Reservation of rights

This Notice is given without prejudice to the rights of the Trustee under the Trust Deed and at law. The
Trustee expressly reserves all of the rights, powers, claims and remedies available to it under the Trust Deed
and applicable law. No delay or forbearance by the Trustee to exercise any right or remedy accruing upon
the occurrence of a Potential Event of Default, an Event of Default or similar event under the terms of the
Trust Deed, other documentation relating thereto or under applicable law, shall impair any such right or
remedy or constitute a waiver thereof or an acquiescence therein.

The Trustee provides the information above for the information of Bondolders, but makes no
representation as to the accuracy or completeness thereof and cannot accept any liability for any loss
caused by any inaccuracy therein. The Trustee expresses no opinion as to the action (if any) that
Bondholders should take in relation to the matters set out above. The Trustee makes no
recommendations and gives no legal or investment advice herein or as to the Bonds generally.
Bondholders should take and rely on their own independent legal, financial or other professional
advice, and may not rely on advice or information provided to the Trustee, statements as to the legal
position included in notices issued by the Trustee relating to the Bonds or otherwise or the views of the
Trustee expressed herein or otherwise.

The Trustee expressly reserves its rights under the Trust Deed and at law or otherwise, including
without limitation, any right to recover in full its fees, costs and expenses (including, without limitation,
fees and costs incurred or to be incurred by the Trustee in performing its duties, indemnities owing to
or to become owing to the Trustee, compensation for the Trustee’s time spent, and reimbursement for
the fees and expenses of counsel and other agents it employs in performing its duties or to pursue
remedies) and its rights, prior to exercising any rights or powers in connection with the Trust Deed
and at the request and/or direction of any Holder, to receive security, prefunding and/or indemnity
satisfactory to it against all costs, expenses and liabilities that might be incurred by the Trustee in
complying with such request and/or direction.

The ISIN and Common Code numbers appearing herein have been included solely for the convenience


mailto:cta_tm@asia.ccb.com

of the Bondholders. The Trustee assumes no responsibility for the selection or use of such number and
makes no representation as to the correctness of the numbers listed above.

For and on behalf of
CHINA CONSTRUCTION BANK (ASIA) CORPORATION LIMITED
as Trustee



