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In recent years, the revenue and profit contributed by Jihe Expressway were amounted to approximately 20% and 30% of SZ Expressway’s revenue and profit, respectively. It has become 
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After reconstruction and expansion, the existing two-.08 Tw 12 -0 0.s7T
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Moreover, SZ Expressway also selected the cooperative investor(s) to raise the investment 
fund of RMB13.809 billion through marketised 
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of 



8 

Jihe Expressway is an important east-to-west channel in Shenzhen's expressway network. It is 
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BASIS OF DETERMINATION  OF THE INVESTMENT AMOUNT CONTRIBUTED 
BY SZ EXPRESSWAY IN THE JIHE EXPRESSWAY R&E PROJECT 
 
The investment, construction, operation and cooperation plan and related provisions of the 
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(8)  Assuming the Jihe Expressway R&E Project will complete its construction and open to 
traffic on 1 January 2028, and the toll collection period is 25 years commencing from 1 
January 2028 to 31 December 2052;  

(9)  Assuming after completion of the construction of the Jihe Expressway R&E Project, the 
toll rate will be same as 
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expansion of Jihe Expressway as a major project. Pursuant to the Feasibility Report (revised) 
approved by the Department of Transport of Guangdong Province and the Implementation 
Plan approved by Shenzhen Municipal People's Government, the total investment amount of 
the Jihe Expressway R&E Project is approximately RMB43.29 billion. 
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DEFINITIONS  
 
“
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APPENDIX I -  LETTER FROM THE BOARD OF DIRECTORS OF SHENZHEN 
INTERNATIONAL HOLDINGS LIMITED 
 
30 September 2022 
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APPENDIX II -  LETTER FROM THE BOARD OF DIRECTORS OF SHENZHEN 
EXPRESSWAY CORPORATION  LIMITED  
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Reporting Accountants' Responsibility  
 
Our responsibility is to express an opinion on whether the calculations of the discounted 
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Reporting Accountants' Responsibility  
 
Our responsibility is to express an opinion on whether the calculations of the discounted future 
estimated cash flows have been properly compiled, in all material respects, in accordance with the 
Principal Assumptions on which the Valuation is based and to report solely to you, as a body, as 


