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

This announcement is not for distribution, directly or indirectly, in or into the United
States. This announcement and the information contained herein does not constitute or
form part of an offer to purchase, subscribe or sell securities in the United States.
Securities may not be offered or sold in the United States unless registered pursuant to
the U.S. Securities Act of 1933, as amended (the “Securities Act”), or pursuant to an
applicable exemption from such registration requirements. The securities referred to
herein have not been and will not be registered under the Securities Act and no public
offering of securities will be made in the United States or in any other jurisdiction where
such offering is restricted or prohibited. The securities described in this announcement
will be sold in accordance with all applicable laws and regulations. No money,
securities or other consideration is being solicited by this announcement or the
information contained herein and, if sent in response to this announcement or the
information contained herein, will not be accepted.
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PARTIAL EARLY REDEMPTION OF THE CONVERTIBLE BONDS

Reference is made to the Euro365 million zero coupon convertible bonds due 2022
issued by Zhejiang Expressway Co., Ltd. (the “Company”) on April 5, 2017 as disclosed
in the announcements of the Company dated April 5, 2017, April 6, 2017, April 21,
2017, May 18, 2017, December 18, 2017 and December 19, 2017 (the
“Announcements”). Terms defined in the Announcements have the same meaning when
used in this announcement unless the context otherwise requires.

Pursuant to the terms and conditions of the Bonds, the Company would, at the option of
the holder of any Bond, redeem all or some of that holder’s Bonds on the Put Option
Date (namely, April 21, 2020) at 100 per cent. of their outstanding principal amount on
the Put Option Date. Notice of redemption has been served on the Company requiring
the Company to redeem the Bonds (together with interest(s) due on the Put Option Date),
pursuant to the terms and conditions of the Bonds.



The Company made early redemption of part of the outstanding Bonds at the principal
amount of Euro364,900,000 (together with interests due on the Put Option Date) (the
“Early Redemption”).

Immediately after the Early Redemption, the outstanding Bonds in the principal amount
were Euro100,000 with the rights to convert into 73,096 H Shares (assuming at the
prevailing conversion price of HK$11.35 per H Share), representing approximately
0.0051% of the issued H share capital of the Company at the date of this announcement.

The proposed payment of the dividend of RMB35.5 cents per share for the year ended
December 31, 2019 as recommended by the Board is subject to the approval of the
Shareholders at the 2019 annual general meeting of the Company to be held on Friday,
May 15, 2020, upon approval of which with effect from the day immediately after the
record date in respect of the proposed dividend, the Conversion Price of the Bonds will
be subject to adjustment, in accordance with the terms and conditions of the Bonds.
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