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If you are in any doubt about this prospectus, you should obtain independent professional advice.

WEST CHINA CEMENT LIMITED
中 國 西 部 水 泥 有 限 公 司

(Incorporated in Jersey with limited liability with registered number 94796)

GLOBAL OFFERING

Number of Offer Shares : 823,120,000 Shares (subject to Over-allotment
Option)

Number of Hong Kong Offer Shares : 82,312,000 Shares (subject to adjustment)
Number of International Placing Shares : 740,808,000 Shares (subject to adjustment and

the Over-allotment Option)
Maximum Offer Price : HK$1.69 per Offer Share (payable in full on

application in Hong Kong dollars, plus
brokerage of 1%, SFC transaction levy of
0.004% and Stock Exchange trading fee of
0.005%, subject to refund on final pricing)

Nominal value : £0.002 each
Stock code : 2233

Joint Global Coordinators, Joint Bookrunners, Joint Lead Managers and Joint Sponsors

Hong Kong Exchanges and Clearing Limited, The Stock Exchange of Hong Kong Limited and Hong Kong Securities Clearing Company Limited take no responsibility for the
contents of this prospectus, 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 prospectus.

A copy of this document has been delivered to the registrar of companies in Jersey in accordance with Article 5 of the Companies (General Provisions) (Jersey) Order 2002, and
the registrar has given, and has not withdrawn, consent to its circulation. The Jersey Financial Services Commission has given, and has not withdrawn, its consent under Article 2
of the Control of Borrowing (Jersey) Order 1958 to the issue of securities in the Company. It must be distinctly understood that, in giving these consents, neither the registrar of
companies in Jersey nor the Jersey Financial Services Commission takes any responsibility for the financial soundness of our Company or for the correctness of any statements made,
or opinions expressed, with regard to it.

A copy of this prospectus, having attached thereto the documents specified in the paragraph headed “Documents Delivered to the Registrar of Companies” in Appendix VII to this
prospectus, has been registered by the Registrar of Companies in Hong Kong as required by Section 342C of the Companies Ordinance (Chapter 32 of the Laws of Hong Kong).
The Securities and Futures Commission of Hong Kong and the Registrar of Companies in Hong Kong take no responsibility as to the contents of this prospectus or any other
documents referred to above.

The Offer Price is expected to be determined by agreement between our Company and the Joint Global Coordinators (on behalf of the Underwriters) on or before August 13, 2010
or such later date as may be agreed by our Company and the Joint Global Coordinators, but in any event not later than August 15, 2010. The Offer Price will be not more than HK$1.69
per Offer Share and is currently expected to be not less than HK$1.21 per Offer Share unless otherwise announced. Investors applying for the Hong Kong Offer Shares must pay,
on application, the maximum offer price of HK$1.69 for each Offer Share together with a brokerage of 1%, a SFC transaction levy of 0.004% and a Stock Exchange trading fee
of 0.005%, subject to refund if the Offer Price is lower than HK$1.69. The Joint Global Coordinators (on behalf of the Underwriters), with our consent, may reduce the indicative
Offer Price range stated in this prospectus at any time prior to the morning of the last day for lodging applications under the Hong Kong Public Offer. In such a case, a notice of
the reduction of the indicative Offer Price range will be published in the South China Morning Post (in English) and the Hong Kong Economic Times (in Chinese) not later than
the morning of the last day for lodging applications under the Hong Kong Public Offer.

If, for any reason, the Offer Price is not agreed between us and the Joint Global Coordinators (on behalf of the Underwriters) on or before August 15, 2010, the Global Offering
will not proceed and will lapse.

Prior to making an investment decision, prospective investors should consider carefully all of the information set out in this prospectus, including the risk factors set out in the section
headed “Risk Factors” in this prospectus.

The Offer Shares have not been and will not be registered under the U.S. Securities Act or any state securities law in the United States and may not be offered, sold, pledged or
transferred within the United States, except that the Offer Shares may be offered, sold or delivered (i) within the United States in reliance on an exemption from registration under
the U.S. Securities Act provided by, and in accordance with the restrictions of, Rule 144A under the U.S. Securities Act or another exemption from registration under the U.S.
Securities Act; and (ii) in offshore transactions outside the United States in reliance on Regulation S under the U.S. Securities Act.

This prospectus has been prepared on the basis that the Global Offering will be made pursuant to an exemption under the Prospectus Directive, as implemented in each Member
State (each, a “Relevant Member State”) of the European Economic Area (“EEA”), from the requirement to produce a prospectus for the Global Offering. Accordingly any person
making or intending to make any offer within the EEA of Offer Shares should only do so in circumstances in which no obligation arises for our Company or any of the Underwriters
to produce a prospectus for such offer. Neither our Company nor the Underwriters have authorized, nor do they authorize, the making of any offer of Offer Shares through any
financial intermediary, other than offers made by the Underwriters by way of the Global Offering as contemplated in this prospectus. The expression “Prospectus Directive” means
Directive 2003/71/EC and includes any relevant implementing measure in each Relevant Member State.

Each of the Underwriters has only communicated or caused to be communicated and will only communicate or cause to be communicated an invitation or inducement to engage
in investment activity (within the meaning of Section 21 of the United Kingdom Financial Services and Markets Act 2000 (“FSMA”)) received by it in connection with the issue
or sale of the Offer Shares in circumstances in which Section 21(1) of the FSMA does not apply to our Company. This prospectus and any invitation or inducement to engage in
investment activity (within the meaning of Section 21 of the FSMA) in connection with the issue or sale of the Offer Shares is only directed at, and may only be communicated
to, persons in the United Kingdom who fall within Article 49(2) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005.

Pursuant to the certain provisions contained in the Underwriting Agreements in respect of the Offer Shares, the Joint Global Coordinators, on behalf of the Underwriters,
has the right in certain circumstances, subject to the sole opinion of the Joint Global Coordinators, to terminate the obligations of the Underwriters pursuant to the
Underwriting Agreements at any time prior to 8:00 a.m. (Hong Kong time) on the day on which dealings in the Shares first commence on the Stock Exchange. Further
details of the terms of such provisions are set out in the section headed “Underwriting” in this prospectus. It is important that you refer to that section for further details.
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Application Lists open(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .11:45 a.m. on August 13, 2010

Latest time to lodge WHITE and YELLOW
Application Forms(3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .12:00 noon on August 13, 2010

Latest time to give Electronic Application Instructions
to HKSCC(2)(3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .12:00 noon on August 13, 2010

Latest time to complete electronic applications under

the White Form eIPO service through the designated

website www.eipo.com.hk (4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .11:30 a.m. on August 13, 2010

Latest time to complete payment of White Form eIPO
applications by effecting internet banking transfer(s) or

PPS payment transfer(s) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12:00 noon on August 13, 2010

Application Lists close . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .12:00 noon on August 13, 2010

Expected Price Determination Date . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .August 13, 2010

Announcement of the final Offer Price, the level of the applications

in the Hong Kong Public Offer, the level of indication of

interest in the International Placing and the basis of allotment of

the Hong Kong Offer Shares to be published in the South China

Morning Post (in English) and the Hong Kong Economic Times

(in Chinese) on or before . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . August 20, 2010

Results of allocations (with successful applicants’

identification document numbers or Hong Kong business

registration numbers) of the Hong Kong Public Offer

will be available through a variety of channels as described in

the section headed “How to apply for Hong Kong Offer Shares”

in this prospectus from . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . August 20, 2010

Results of allocations in the Hong Kong Public Offer will be available

at www.iporesults.com.hk with a “search by ID” function . . . . . . . . . . . . . . . . . . . .August 20, 2010

Dispatch of White Form e-Refund payment instructions/refund

cheques in respect of wholly successful (if applicable)

and wholly or partially unsuccessful applications under

the Hong Kong Public Offer on or before(6) & (7) . . . . . . . . . . . . . . . . . . . . . . . . . . . .August 20, 2010

Dispatch of Share certificates of the Offer Shares or deposit of
Share certificates of Offer Shares into CCASS in respect of
wholly or partially successful applications under
the Hong Kong Public Offer on or before(5) & (7) . . . . . . . . . . . . . . . . . . . . . . . . . . . .August 20, 2010

Dealings in Shares on the Stock Exchange expected to commence on . . . . . . . . . . . . . . August 23, 2010
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Notes:

(1) All times refer to Hong Kong local time.

(2) If there is a “black” rainstorm warning or a tropical cyclone warning signal number 8 or above in force in Hong Kong at any
time between 9:00 a.m. and 12:00 noon on August 13, 2010, the application lists will not open or close on that day. Please refer
to the section headed “How to apply for Hong Kong Offer Shares — When may applications be made — Effect of bad weather
on the opening of the application lists” in this prospectus.

If the application lists do not open and close on August 13, 2010, the dates mentioned in this section headed “Expected
Timetable” may be affected. A press announcement will be made by us in such event.

(3) Applicants who apply for Hong Kong Offer Shares by giving electronic application instructions to HKSCC should refer to the
section headed “How to apply for Hong Kong Offer Shares — Applying by giving electronic application instructions to HKSCC
via CCASS” in this prospectus.

(4) You will not be permitted to submit your application to the White Form eIPO Service Provider through the designated website
www.eipo.com.hk after 11:30 a.m. on the last day for submitting applications under the Hong Kong Public Offer. If you have
already submitted your application and obtained an application reference number from the designated website prior to 11:30 a.m.,
you will be permitted to continue the application process (by completing payment of application monies) until 12:00 noon on
the last day for submitting applications under the Hong Kong Public Offer, when the application lists close.

(5) Share certificates for the Offer Shares will only become valid certificates of title at 8:00 a.m. on August 23, 2010 provided that
(i) the Global Offering has become unconditional in all respects and (ii) neither of the Underwriting Agreements have been
terminated in accordance with its terms.

(6) e-Refund payment instructions/refund cheques will be issued in respect of wholly or partially unsuccessful applications pursuant
to the Hong Kong Public Offer and also in respect of wholly or partially successful applications in the event that the final Offer
Price is less than the price payable per Offer Share on application. Part of the applicant’s Hong Kong identity card number or
passport number, or, if the application is made by joint applicants, part of the Hong Kong identity card number or passport
number of the first-named applicant, provided by the applicant(s) may be printed on the refund cheque, if any. Such data would
also be transferred to a third party for refund purposes. Banks may require verification of an applicant’s Hong Kong identity card
number or passport number before cashing the refund cheque. Inaccurate completion of an applicant’s Hong Kong identity card
number or passport number may lead to delays in encashment of, or may invalidate, the refund cheque.

(7) Applicants who have applied on WHITE Application Forms for 1,000,000 or more Hong Kong Offer Shares under the Hong
Kong Public Offer and have indicated in their applications that they wish to collect any refund cheques and share certificates in
person from our Hong Kong Share Registrar, Computershare Hong Kong Investor Services Limited, at Shops 1712-1716, 17th
Floor, Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong, may do so between 9:00 a.m. to 1:00 p.m. on
August 20, 2010. Applicants being individuals who opt for personal collection may not authorize any other person to make
collection on their behalf. Applicants being corporations who opt for personal collection must attend by their authorized
representatives bearing letters of authorization from their corporation stamped with the corporation’s chop. Both individuals and
authorized representatives of corporations must produce, at the time of collection, identification and (where applicable)
authorization documents acceptable to Computershare Hong Kong Investor Services Limited. Applicants who have applied on
YELLOW Application Forms for 1,000,000 or more Hong Kong Offer Shares under the Hong Kong Public Offer may collect
their refund cheques, if any, in person but may not elect to collect their share certificates as such share certificates will be
deposited into CCASS for the credit of their designated CCASS Participants’ stock accounts or CCASS Investor Participant stock
accounts, as appropriate. The procedures for collection of refund cheques for YELLOW Application Form applicants are the
same as those for WHITE Application Form applicants. Applicants who have applied through the White Form eIPO service
for 1,000,000 or more Hong Kong Offer Shares under the Hong Kong Public Offer can collect their share certificates (if any)
in person from our Hong Kong Share Registrar, Computershare Hong Kong Investor Services Limited, at Shops 1712-1716, 17th
Floor, Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong between 9:00 a.m. to 1:00 p.m. on August 20, 2010. For
applicants who apply through the White Form eIPO service and paid the application monies from a single bank account,
e-Refund payment instructions(if any) will be dispatched to their application payment bank account on or before August 20, 2010;
for applicants who apply through the White Form eIPO service and used multi-bank accounts to pay the application monies,
refund cheque (if any) will be dispatched to the address specified in their electronic application instruction to the White Form
eIPO Service Provider on or before August 20, 2010. Applicants who apply for Hong Kong Offer Shares by giving electronic
application instructions to HKSCC should refer to the section headed “How to Apply for Hong Kong Offer Shares —
Publication of results, dispatch/collection of Share certificates and refunds of application monies” in this prospectus for details.
Uncollected share certificates and/or refund cheques will be dispatched by ordinary post, at the applicants’ own risk to the
addresses specified in the relevant applications. Further information is set out in the section headed “How to apply for Hong Kong
Offer Shares — Publication of results, dispatch/collection of Share certificates and refunds of application monies” in this
prospectus.

Particulars of the structure of the Global Offering, including the conditions thereto, are set out in the
section headed “Structure and conditions of the Global Offering” in this prospectus.
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You should rely only on the information contained in this prospectus and the Application Forms to
make your investment decision. We have not authorized anyone to provide you with information that is
different from what is contained in this prospectus. Any information or representation not made in this
prospectus must not be relied on by you as having been authorized by us, the Joint Global Coordinators,
the Joint Bookrunners, the Joint Lead Managers, the Joint Sponsors, any of the Underwriters, any of their
respective directors, or any other person involved in the Global Offering.
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basis, and a 50% reduction of their applicable enterprise income tax rate for the succeeding three years.

Shaanxi Yaobai is entitled to this preferential treatment because it is a wholly-foreign owned enterprise and

Lantian Yaobai is entitled to this preferential treatment pursuant to Article 16 of the Provisional Regulations

on the Domestic Re-investment of Foreign-Invested Enterprise (關於外商投資企業境內投資的暫行規定).

As enterprises located in western China operating in “encouraged” industries, three of our PRC subsidiaries,

namely Shaanxi Yaobai, Lantian Yaobai and Ankang Yaobai, are entitled to a preferential enterprise income

tax rate of 15% under the “Western Development Plan” (西部大開發) implemented by the PRC government

to encourage development in the western region of China, compared with the regular national enterprise

income tax rate of 25%. The aggregate profit contributions from Shaanxi Yaobai, Lantian Yaobai and Ankang

Yaobai for each of the three years ended December 31, 2007, 2008 and 2009 and the four months ended April

30, 2010 amounted to RMB162.9 million, RMB256.3 million, RMB539.0 million and RMB173.6 million,

respectively. We also plan to apply for similar preferential enterprise income tax rate for Hanzhong Yaobai.
This program is due to expire at the end of 2010. If the PRC government does not extend this program, we
will be subject to a tax rate of 25% and our net profit after tax may be lower. The tax exempted under the
“Western Development Plan” (西部大開發) accounted for approximately 10% of our profit and our Directors
are of the view that the expiration of the program may have an adverse effect on our business, financial
condition and results of operation.

In addition, pursuant to the Notice regarding Policies relating to Value-Added Tax on Products Made
Through Comprehensive Utilization of Resources and Certain Other Products promulgated by the Ministry
of Finance and the State Administration of Taxation (財政部國家稅務總局關於部分資源綜合利用及其他產
品增值稅政策問題的通知), we enjoy VAT refunds for cement products that utilize recycled materials, such
as slag and flyash. In three years ended December 31, 2007, 2008 and 2009 and the four months ended April
30, 2010, such VAT refunds amounted to approximately RMB30.5 million, RMB39.2 million,
RMB65.0 million and RMB25.2 million, respectively, representing 20.3%, 15.9%, 19.7% and 16.3% of our
profit during the same periods. This incentive is currently in effect and we are not aware of any intention by
the PRC government to discontinue it.

There is no assurance that we will be able to continue to enjoy these incentives on the same terms, or
at all, in the future. Expiration of, or unfavorable changes to, these incentives in the future may adversely
and materially affect our business, financial condition and results of operations.

The taxation regime in Jersey may be subject to change.

If our Company is deemed to be tax resident in Jersey then it would be subject to Jersey income tax
at zero per cent. However, in late 2009 it was reported that concerns had been raised by some members of
the ECOFIN Code of Conduct group as to whether the current “Zero/Ten” tax regime for companies in Jersey
could be interpreted as being outside the spirit of the EU Code of Conduct for Business Taxation. The
Treasury and Resources Minister of the States of Jersey confirmed in his budget speech on December 8, 2009
that the Zero/Ten tax regime in Jersey had not been found to be non-compliant with the Code of Conduct.
The Minister has also announced a review of business taxation in Jersey. Although the Minister stated in his
budget speech that he understood the fundamental importance of tax neutrality to Jersey’s financial service
industry and the requirement that this be maintained, the outcome of this review cannot at this time be
predicted. Following the review there is, therefore, the possibility that the current taxation regime applicable
in Jersey may be amended and, as a result, certain companies which are currently subject to tax at the zero
rate, which may include our Company, could be subject to taxation in Jersey at a rate of more than zero per
cent.
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