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Company Information Sheet

Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited 
take no responsibility for the contents of this information sheet, 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 information sheet.

Company Name (stock code): Trip.com Group Limited (9961) (the “Company”)
Stock Short Name: TRIP.COM-S/攜程集團-S

This information sheet is provided for the purpose of giving information to the public about the 
Company as at the dates specified. The information does not purport to be a complete summary of 
information about the Company and/or its securities.

Responsibility Statement

The directors of the Company as at the date hereof hereby collectively and individually accept full 
responsibility for the accuracy of the information contained in this information sheet and confirm, 
having made all reasonable inquiries, that to the best of their knowledge and belief the Information 
is accurate and complete in all material respects and not misleading or deceptive and that there are 
no other matters the omission of which would make any Information inaccurate or misleading.

The directors also collectively and individually undertake to publish a revised Company 
Information Sheet when there are changes to the information since the last publication.
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SECTION A

WAIVERS

The following waivers and exemptions have been applied for and granted by the Hong Kong Stock 
Exchange and/or the SFC. Unless the context requires otherwise, capitalized terms used herein shall 
have the meanings given to them in the Company’s prospectus (the “Prospectus”) dated April 8, 
2021 and references to sections of the Prospectus shall be construed accordingly.

Rules Subject matter
  

Rule 2.07A of the Hong Kong Listing Rules Printed Corporate Communications

Rules 4.04(3)(a), 4.05(2) and 4.13 of the Hong 
Kong Listing Rules and paragraph 31(3)(b) of 
the Third Schedule to the Companies (Winding 
Up and Miscellaneous Provisions) Ordinance

Disclosure Requirements Relating to the 
Accountant’s Report

Rules 4.04(2) and 4.04(4)(a) of the Hong Kong 
Listing Rules

Investments after the Track Record Period

Rule 9.09(b) of the Hong Kong Listing Rules Dealings in Shares prior to Listing

Rule 10.04 of, and paragraph 5(2) of Appendix 6 
to, the Hong Kong Listing Rules

Subscription for Shares by Existing Shareholders

Rule 10.04 of, and paragraph 5(2) of Appendix 6 
to, the Hong Kong Listing Rules

Participation by Baidu in the Global Offering

Rules 12.04(3), 12.07 and 12.11 of the 
Hong Kong Listing Rules

Printed Prospectuses

Rule 13.25B of the Hong Kong Listing Rules Monthly Return

Rule 13.46(2)(b) of the Hong Kong Listing 
Rules

Laying 2020 annual financial accounts at an 
AGM within six months of fiscal year end

Rules 19C.07(3) and 19C.07(4) of the 
Hong Kong Listing Rules

Shareholder Protection Requirements

Paragraphs 13 and 26 of Appendix 1A to the 
Hong Kong Listing Rules and paragraphs 11, 14 
and 25 of the Third Schedule to the Companies 
(Winding Up and Miscellaneous Provisions) 
Ordinance

Particulars of any Commissions, Discounts 
and Brokerages, Alterations of Capital and 
Authorized Debentures
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Rules Subject matter
  

Paragraph 27 of Appendix 1A to the Hong Kong 
Listing Rules and paragraph 10 of the Third 
Schedule to the Companies (Winding Up and 
Miscellaneous Provisions) Ordinance

Disclosure Requirements of Options

Paragraph 29(1) of Appendix 1A to the 
Hong  Kong Listing Rules and paragraph 29 of 
the Third Schedule to the Companies (Winding 
Up and Miscellaneous Provisions) Ordinance

Disclosure of Information on Subsidiaries 
Whose Profits or Assets Make Material 
Contributions to Us

Paragraphs 33(2), 33(3), 46(2) and 46(3) of 
Appendix 1A to the Hong Kong Listing Rules

Disclosure Requirements of the Remuneration 
of Directors and Five Individuals Whose 
Emoluments Were Highest

Paragraphs 41(4) and 45 of Appendix 1A to and 
Practice Note 5 to the Hong Kong Listing Rules

Disclosure of Interests Information

Paragraph 3(b) of Practice Note 15 to the 
Hong Kong Listing Rules

Rules related to spin-off listings

Guidance Letter GL37-12 Timing requirement of liquidity and 
indebtedness disclosure

Paragraph 15(2)(c) of Appendix 1A to the 
Hong Kong Listing Rules

Disclosure of Offer Price

Paragraph 4.2 of Practice Note 18 to the 
Hong Kong Listing Rules

Clawback Mechanism

Section 4.1 of the Introduction to the Takeovers 
Codes

Not a public company in Hong Kong under the 
Takeovers Codes

Part XV of the SFO Disclosure of interests under Part XV of the SFO

PRINTED CORPORATE COMMUNICATIONS

Rule 2.07A of the Hong Kong Listing Rules provides that a listed issuer may send or otherwise 
make available to the relevant holders of its securities any corporate communication by electronic 
means, provided that either the listed issuer has previously received from each of the relevant 
holders of its securities an express, positive confirmation in writing or the shareholders of the 
listed issuer have resolved in a general meeting that the listed issuer may send or supply corporate 
communications to shareholders by making them available on the listed issuer’s own website or the 
listed issuer’s constitutional documents contain provision to that effect, and certain conditions are 
satisfied.

Our ADSs have been listed on Nasdaq since 2003. We have a diverse shareholder base with ADS 
holders globally.
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We do not currently produce or send out any corporate communications to our shareholders or 
holders of ADSs in printed form unless requested or in limited circumstances. We publicly file or 
furnish various corporate communications with the SEC that are posted on the SEC’s website. Our 
annual reports on Form 20-F and current reports on Form 6-K and all amendments to these reports 
are also available free of charge on our website as soon as reasonably practicable after they are 
filed with or furnished to the SEC. Further, we will post our proxy materials and notices to our 
shareholders and holders of ADSs on the Company’s publicly accessible website.

Apart from the Hong Kong Offer Shares that we will offer for subscription by the public in Hong 
Kong, the International Offer Shares will be placed to professional, institutional, corporate and 
other investors in Hong Kong and elsewhere in the world. Given our diverse shareholder base 
and the potential number of countries in which our shareholders are located, we consider that it 
would not be practicable for us to send printed copies of all our corporate communications to all 
of our shareholders. Further, we consider that it would also not be practicable for us to approach 
our existing shareholders individually to seek confirmation from them of their wish to receive 
corporate communications in electronic form, or to provide them with the right to request corporate 
communications in printed form instead.

We have applied for, and the Hong Kong Stock Exchange has granted, a waiver from strict 
compliance with Rule 2.07A of the Hong Kong Listing Rules on the conditions that we will:

(a)	 issue all future corporate communications as required by the Hong Kong Listing Rules on 
our own website in English and Chinese, and on the Hong Kong Stock Exchange’s website in 
English and Chinese;

(b)	 provide printed copies of proxy materials to our shareholders at no costs upon request; and

(c)	 ensure that the “Investor Relations” page of our website (investors.trip.com) will direct 
investors to all of our future filings with the Hong Kong Stock Exchange.

DISCLOSURE REQUIREMENTS RELATING TO THE ACCOUNTANT’S 
REPORT

Rules 4.04(3)(a), 4.05(2) and 4.13 of the Hong Kong Listing Rules and paragraph 31(3)(b) of the 
Third Schedule to the Companies (Winding Up and Miscellaneous Provisions) Ordinance set out 
certain historical financial information to be included in a listing document that is not required to be 
disclosed under U.S. GAAP, including in particular:

(a)	 balance sheet at a company level;

(b)	 aging analysis of accounts receivables;

(c)	 aging analysis of accounts payables; and

(d)	 adjustments made to show profits of all periods in accordance with the relevant accounting 
standards in relation to the last fiscal year reported on.
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In accordance with U.S. GAAP, we have applied the modified retrospective approach to account 
for the impact of the adoption of the new accounting standards in the Track Record Period. Under 
the modified retrospective approach adopted by us, comparative periods in the latest consolidated 
financial statements are not retrospectively adjusted.

The new accounting standards including “Accounting Standards Update 2016-02 “Leases” (Topic 
842), and “Accounting Standards Update 2016-13 “Financial Instruments — Credit Losses” (Topic 
326), were adopted by using the modified retrospective approach. The relevant accounting policies 
upon the adoption of these new accounting standards are disclosed in the Accountant’s Report in 
Appendix I to this document.

ASC 842 was adopted on January 1, 2019 using the modified retrospective approach by applying 
the new lease standard to all leases existing as of January 1, 2019, the date of initial application, and 
no adjustments were made to the comparative periods. ASC 842 does not permit a full retrospective 
approach. Adoption of the new lease standard resulted in the recognition of RMB1.0 billion operating 
lease right-of-use assets and RMB980 million operating lease liabilities on the consolidated balance 
sheet as of January 1, 2019. The adoption of the new lease standard does not have any significant 
impact on the consolidated statements of operations and comprehensive income and cash flows.

ASU 2016-13 “Financial Instruments — Credit Losses (Topic 326),” was adopted on January 1, 
2020 which requires entities to measure all expected credit losses for financial assets held at the 
reporting date based on historical experience, current conditions, and reasonable and supportable 
forecasts. This replaces the existing incurred loss model and is applicable to the measurement 
of credit losses on financial assets measured at amortized cost. ASU 2016-13 was applied using 
a modified retrospective approach with adjustment recognized to opening retained earnings on 
January 1, 2020. ASU 2016-13 does not permit a full retrospective approach and comparative 
prior periods should not be adjusted. The adoption does not have any significant impact on the 
consolidated financial statements.

The following alternative disclosures with respect to certain items identified above which are 
relevant to us have been included in this document:

(a)	 disclosure of the accounting policies for the adoption of ASC 842 and ASU 2016-13 as well as 
the impact of adoption, if any, in the Accountant’s Report in Appendix I to this document; and

(b)	 for the new accounting standard that came into effect during the Track Record Period, the 
accounting policy as well as the impact of adoption, if any, to the beginning retained earnings 
of initial application (i.e. January 1, 2019 and 2020) has been disclosed in the Accountant’s 
Report in Appendix I to this document in accordance with the relevant requirements under 
U.S. GAAP.

As this document has included the above alternative disclosures and the current disclosure in this 
document contains all information that is necessary for investors to make an informed assessment 
of the business, asset and liability, financial position, trading position, management and prospect 
of the Group, we believe that it would be of no material value to the Hong Kong investors and be 
unduly burdensome for the Accountant’s Report in Appendix I to this document to include certain 
required information pursuant to Rules 4.04(3)(a), 4.05(2) and 4.13 of the Hong Kong Listing Rules 
and paragraph 31(3)(b) of the Third Schedule to the Companies (Winding Up and Miscellaneous 
Provisions) Ordinance, and that the non-disclosure of such information will not prejudice the 
interests of investors.
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We have applied for, and SFC has granted, an exemption from strict compliance with the 
requirements under paragraph 31(3)(b) of the Third Schedule to the Companies (Winding Up and 
Miscellaneous Provisions) Ordinance, to the extent not strictly met by the current disclosure in 
this document. The SFC exemption is granted on the conditions that: (i) the particulars of such 
exemption are set out in this document; and (ii) this document will be issued on or before April 8, 
2021.

We have also applied for, and the Hong Kong Stock Exchange has granted, a waiver from strict 
compliance with the requirements under Rules 4.04(3)(a), 4.05(2) and 4.13 of the Hong Kong 
Listing Rules, to the extent not strictly met by the current disclosure in this document.

INVESTMENTS AFTER THE TRACK RECORD PERIOD

Pursuant to Rules 4.04(2) and 4.04(4)(a) of the Hong Kong Listing Rules, the accountant’s report 
to be included in a listing document must include the income statements and balance sheets of any 
subsidiary or business acquired, agreed to be acquired or proposed to be acquired since the date to 
which its latest audited accounts have been made up in respect of each of the three financial years 
immediately preceding the issue of this document.

Pursuant to Rule 4.02A of the Hong Kong Listing Rules, acquisitions of business include 
acquisitions of associates and any equity interest in another company. Pursuant to Note to Rule 4.04 
of the Hong Kong Listing Rules, the Hong Kong Stock Exchange may consider granting a waiver 
of the requirements under Rules 4.04(2) and 4.04(4)(a) of the Hong Kong Listing Rules on a 
case-by-case basis, and having regard to all relevant facts and circumstances and subject to certain 
conditions set out thereunder.

During the Track Record Period, we made investments in a number of companies both in China 
and overseas in the ordinary and usual course of business to further our strategic objectives. Since 
December 31, 2020 and up to the Latest Practicable Date, we have made or proposed to make 
investments in a number of companies, and we expect to continue to enter into further investments 
subsequent to the Latest Practicable Date and prior to the date of this document (collectively, the 
“Investments”). Details of the Investments up to the Latest Practicable Date include:

Investment(1)(3)
Approximate 

consideration(2)

Percentage of 
shareholding/

equity interest(2)
Principal  

business activities
    

Company A RMB700.0 million 53.0%(4) OTA
Company B USD14.3 million 9.9% Virtual banking
Company C USD10.0 million 33.3% Hotel management
Company D RMB2.0 million 20.0% Car service
Company E RMB90.9 million 14.9% Hotel

Notes:	
(1)	 Given that we have not yet entered into legally binding agreements for certain of the above Investments as at the Latest 

Practicable Date, the terms and information set out above might be subject to further changes.
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(2)	 The approximate consideration disclosed in the table represents each of the Investment after December 31, 2020. 
The percentage of shareholding/equity interest represents our Company’s total pro forma shareholding in each of the 
Investments after the completion of the disclosed transaction.

(3)	 None of the connected persons at the level of our Company is a controlling shareholder of any of the Investments.
(4)	 The Company does not have control over Company A since the Company does not have control of the board of directors of 

Company A, which makes all its significant decisions.

We confirm that the investment amounts for the Investments are the result of commercial arm’s 
length negotiations, based on factors including market dynamics, a mutually agreed valuation, and/
or capital required for the relevant company’s operations.

We have applied for, and the Hong Kong Stock Exchange has granted, a waiver from strict 
compliance with Rules 4.04(2) and 4.04(4)(a) of the Hong Kong Listing Rules in respect of the 
Investments on the following grounds:

Ordinary and usual course of business

Our Company makes strategic equity investments in sectors relating to our business as part of our 
ordinary and usual course of business. Our Company has a history of making minority investments 
and has conducted a number of minority investments during the Track Record Period.

The percentage ratios of each Investment are all less than 5% by reference to the most recent 
fiscal year of the Track Record Period.

The relevant percentage ratios calculated in accordance with Rule 14.07 of the Hong Kong Listing 
Rules for each of the Investments are all significantly less than 5% by reference to the most recent 
fiscal year of the Track Record Period. We do not believe that the Investments are subject to 
aggregation under Rule 14.22 of the Hong Kong Listing Rules, because (i) each of the Investments 
involves the acquisition of interests in a different company and (ii) the Investments were entered 
into with different counterparties.

Accordingly, we believe that each of the Investments have not resulted in any significant changes 
to our financial position since December 31, 2020, and all information that is reasonably necessary 
for potential investors to make an informed assessment of our activities or financial position 
has been included in this document. As such, we consider that a waiver from compliance with 
the requirements under Rules 4.04(2) and 4.04(4)(a) of the Hong Kong Listing Rules would not 
prejudice the interests of the investors.

We are not able to exercise any control over the underlying company or business

We confirm that: (i) we only hold and/or will only hold an investment equity interest in each of 
the companies and do not control their boards of directors and have any significant influence over 
the underlying business, and expects this to remain the case for any subsequent Investments; and 
(ii) our Company cannot determine the day to day management of these Investments and only 
enjoys strategic shareholder rights. The rights given to our Company are generally commensurate 
to our status as a non-controlling shareholder and are for the protection of our interests as a 
non-controlling stakeholder in the Investments. These rights are neither intended, nor sufficient 
to compel or require the relevant companies to prepare or to disclose in this document audited 
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financial statements for the purposes of compliance with Rules 4.04(2) and 4.04(4)(a) of the Hong 
Kong Listing Rules. Underlying financial information of the Investments compliant with the 
Hong Kong Listing Rules are not available for disclosure and it would be unduly burdensome for 
us to prepare the necessary financial information and supporting documents. These disclosures 
are also not required pursuant to applicable U.S. securities laws. It could be prejudicial and 
potentially harmful to our Company’s portfolio relationships and commercial interests to make such 
disclosures. In addition, as such portfolio companies are private, disclosing this information could 
harm their interests and bring them into an unfavorable competitive position. Accordingly, as we do 
not expect the Investments to result in any material changes to our financial position after the Track 
Record Period, we do not believe the non-disclosure of the required information pursuant to Rules 
4.04(2) and 4.04(4)(a) of the Hong Kong Listing Rules would prejudice the interest of investors.

Alternative disclosure of the Investments in this document

Our Company has disclosed alternative information about the Investments in this document. 
Such information includes that which would be required for a discloseable transaction under 
Chapter 14 of the Hong Kong Listing Rules that our directors consider to be material, including, 
for example, descriptions of the relevant companies’ principal business activities, the investment 
amounts, and a statement that whether the connected persons at the level of our Company is a 
controlling shareholder of any of the Investments. We have however excluded disclosure on the 
names of companies in connection with the Investments in this document because (i) our Company 
has entered into confidentiality agreements with these companies and does not have consent 
for such disclosure and/or (ii) given that our Company has not yet entered into legally binding 
agreements with respect to certain of the Investments as of the Latest Practicable Date and the 
competitive nature of the industries in which our Company operates, disclosure of the names of 
the relevant companies in this document is commercially sensitive and may jeopardize our ability 
to consummate the proposed Investments. We consider that it is commercially sensitive to disclose 
the identities of the companies our Company invested in or propose to invest in as such information 
may enable our Company’s competitors to anticipate our Company’s investment strategy. Since the 
relevant percentage ratio of each Investment is less than 5% by reference to the most recent fiscal 
year of our Track Record Period, the current disclosure is adequate for potential investors to form 
an informed assessment of our Company. We do not expect to use any proceeds from the Listing to 
fund the Investments.

DEALINGS IN SHARES PRIOR TO LISTING

According to Rule 9.09(b) of the Hong Kong Listing Rules, there must be no dealing in the 
securities of a new applicant for which listing is sought by any core connected person of the 
issuer from four clear business days before the expected hearing date until listing is granted (the 
“Relevant Period”).

We had more than 300 subsidiaries as of December 31, 2020, and our ADSs are widely held, 
publicly traded and listed on Nasdaq. We considers that it is therefore not in a position to control 
the investment decisions of our shareholders or the investing public in the US.
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Solely based on public filings with the SEC as of the Latest Practicable Date, other than Baidu 
Holdings Limited, there are no other shareholders that beneficially owned 10% or more of the total 
issued share capital of us.

For a company whose securities are listed and traded in the U.S., we note that it is a common 
practice for substantial shareholders and corporate insiders, including directors, executives and 
other members of management, to set up trading plans that meet the requirements of Rule 10b5-
1 under the U.S. Exchange Act (the “Rule 10b5-1 Plan(s)”) to buy or sell our securities. A Rule 
10b5-1 Plan is a written plan, set up with a broker, to trade securities that (a) is entered into at a 
time when the person trading the securities is not aware of any material non-public information; 
(b) specifies the amount of securities to be purchased or sold and the price at which and the date 
on which the securities were to be purchased or sold; and (c) does not allow the person trading 
the securities to exercise any subsequent influence over how, when, or whether to effect purchases 
or sales. Persons who trade securities pursuant to a Rule 10b5-1 Plan have an affirmative defense 
against insider trading allegations under U.S. securities law.

On the basis of the above, we consider that the following categories of persons (collectively, the 
“Permitted Persons”) should not be subject to the dealing restrictions set out in Rule 9.09(b) of the 
Hong Kong Listing Rules:

(a)	 directors and chief executive of we and our subsidiaries in respect of their respective 
dealings pursuant to Rule 10b5-1 Plans that have been set up prior to the Relevant Period 
(“Category 1”);

(b)	 our directors and chief executive, and the directors and chief executives of our Significant 
Subsidiaries, and their close associates, in respect of their respective use of the Shares as 
security (including, for the avoidance of doubt, using Shares as security in connection with 
entering into financing transactions during the Relevant Period as well as satisfying any 
requirements to top-up security under the terms of financing transactions entered into prior 
to the Relevant Period), provided that there will be no change in the beneficial ownership 
of the Shares at the time of entering into any such transactions during the Relevant Period 
(“Category 2”);

(c)	 directors, chief executives and substantial shareholders of our non-Significant Subsidiaries and 
their close associates (“Category 3”); and

(d)	 any other person (whether or not an existing Shareholder) who may, as a result of dealings, 
become our substantial shareholder and who is not our director or chief executive, or a director 
or chief executive of our subsidiaries, or their close associates (“Category 4”).

For the avoidance of doubt:

(a)	 as the foreclosure, enforcement or exercise of other rights by the lenders in respect of a 
security interest over the Shares (including, for the avoidance of doubt, any security interest 
created pursuant to any top-up of security) will be subject to the terms of the financing 
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transaction underlying such security and not within the control of the pledgor, any change in 
the beneficial owner of the Shares during the Relevant Period resulting from the foreclosure, 
enforcement or exercise of other rights by the lenders in respect of such security interest will 
not be subject to Rule 9.09(b) of the Hong Kong Listing Rules; and

(b)	 persons in Category 1 and Category 2 who (i) use their respective Shares other than as 
described in “ — Dealings in the Shares prior to Listing” or (ii) who are not dealing in our 
securities according to Rule 10b5-1 Plans set up before the Relevant Period are subject to the 
restrictions under Rule 9.09(b) of the Hong Kong Listing Rules.

We have applied for, and the Hong Kong Stock Exchange has granted, a waiver from strict 
compliance with Rule 9.09(b) of the Hong Kong Listing Rules to be granted on the following 
conditions:

(a)	 Categories 1 of the Permitted Persons who entered into Rule 10b5-1 Plans have no discretion 
over dealings in our ADSs after the plans have been entered into;

(b)	 where Categories 2 of the Permitted Persons use the Shares as security, there will be no change 
in the beneficial ownership of the Shares during the Relevant Period;

(c)	 Categories 3 and 4 of the Permitted Persons do not have any influence over the Global 
Offering and do not possess any non-public inside information of us given that such persons 
are not in a position with access to information that is considered material to us taken as a 
whole. Given the large number of our subsidiaries and our vast ADS holder base, we and our 
management do not have effective control over the investment decisions of Categories 3 and 4 
of the Permitted Persons in our ADSs;

(d)	 we will promptly release any inside information to the public in the United States and Hong 
Kong in accordance with the relevant laws and regulations of the U.S. and Hong Kong. 
Accordingly, the Permitted Persons (other than Category 1 and Category 2 persons) are not in 
possession of any non-public inside information of which we are aware;

(e)	 we will notify the Hong Kong Stock Exchange of any breaches of the dealing restrictions by 
any of our core connected persons during the Relevant Period when it becomes aware of the 
same other than dealings by the core connected persons who are Permitted Persons within the 
permitted scopes set out above; and

(f)	 prior to the Listing Date, other than within the permitted scopes set out above, our directors 
and chief executive and the directors and chief executives of our Significant Subsidiaries 
and their close associates will not deal in the Shares or the ADSs during the Relevant Period 
provided that such prohibited dealing in the Shares shall not include the granting, vesting, 
payment or exercise (as applicable) of restricted share units, incentive and non-statutory 
options, restricted shares, dividend equivalents, and share payments under the Group’s share 
incentive plans.
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SUBSCRIPTION FOR SHARES BY EXISTING SHAREHOLDERS

Rule 10.04 of the Hong Kong Listing Rules requires that existing shareholders may only subscribe 
for or purchase any securities for which listing is sought that are being marketed by or on behalf of 
a new applicant either in his/her/its own name or through nominees if the conditions in Rule 10.03 
of the Hong Kong Listing Rules are fulfilled. Paragraph 5(2) of Appendix 6 to the Hong Kong 
Listing Rules states that, without the prior written consent of the Hong Kong Stock Exchange, no 
allocations will be permitted to be made to directors, existing shareholders of a listing applicant 
or their close associates, unless the conditions set out in Rules 10.03 and 10.04 of the Hong Kong 
Listing Rules are fulfilled.

The Hong Kong Stock Exchange’s Guidance Letter HKEX-GL85-16 provides that the Hong Kong 
Stock Exchange will consider granting a waiver from Rule 10.04 of the Hong Kong Listing Rules 
and consent pursuant to paragraph 5(2) of Appendix 6 to the Hong Kong Listing Rules, allowing an 
applicant’s existing shareholders or their close associates to participate in an initial public offering, 
if any actual or perceived preferential treatment arising from their ability to influence the applicant 
during the allocation process can be addressed.

We have a wide and diverse shareholder base. There is a robust level of trade in our securities, 
with significant daily trading volume resulting in daily changes to our existing shareholders. We 
are not in a position to prevent any person or entity from acquiring our listed securities prior to 
the allocation of shares in connection with the Global Offering. It would therefore be unduly 
burdensome for us to seek the prior consent of the Hong Kong Stock Exchange for each of our 
existing shareholders or their close associates who subscribe for Offer Shares in the Global 
Offering. Categories 3 and 4 of the Permitted Persons (as defined in “— Dealings in Shares prior 
to Listing” above) have no influence over the Global Offering and are not in possession of any 
inside information in relation to the Listing and are effectively in the same positions as other 
public investors. Categories 3 and 4 of the Permitted Persons, other public investors and their close 
associates are referred to as “Permitted Existing Shareholders”.

Although Category 3 individuals fall within the strict definition of a core connected person 
under the Hong Kong Listing Rules, there is no actual or perceived preferential treatment. These 
individuals (a) have no influence over the Global Offering, (b) will not be offered securities on 
a preferential basis, (c) will not be given preferential treatment in the allocation of the securities, 
(d) are not in possession of any inside information in relation to the Listing and (e) are effectively in 
the same positions as other public investors.

We have applied for, and the Hong Kong Stock Exchange has granted, a waiver from strict 
compliance with the requirements of Rule 10.04 of, and paragraph 5(2) of Appendix 6 to, the Hong 
Kong Listing Rules in respect of the restriction on each Permitted Existing Shareholder, subject to 
the following conditions:

(a)	 other than Baidu, each Permitted Existing Shareholder is interested in less than 5% of our 
issued share capital immediately before the Listing;

(b)	 other than the Categories 3 and 4 of the Permitted Persons, each Permitted Existing 
Shareholder is not a core connected person of us or their close associates;
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(c)	 the Permitted Existing Shareholders do not have the power to appoint directors of, or any other 
special rights in, us;

(d)	 the Permitted Existing Shareholders do not have influence over the offering process and will 
be treated the same as other applicants and placees in the Global Offering;

(e)	 the Permitted Existing Shareholders will be subject to the same book-building and allocation 
process as other investors in the Global Offering; and

(f)	 we, the Joint Representatives and the Joint Sponsors, to the best of their knowledge and belief 
(and based on discussions between us and the Joint Representatives and confirmations required 
to be submitted to the Hong Kong Stock Exchange by us and the Joint Representatives), will 
or have confirmed to the Hong Kong Stock Exchange in writing that no preferential treatment 
will be given to the Permitted Existing Shareholders in the allocation process by virtue of their 
relationship with us.

Allocation to the Permitted Existing Shareholders will not be disclosed in our allotment results 
announcement (other than to the extent that such Permitted Existing Shareholders or close 
associates subscribe for Offer Shares as cornerstone investors) unless such Permitted Existing 
Shareholders are interested in 5% or more of the issued share capital of us after the Global Offering 
as disclosed in any public filings with the SEC, as it would be unduly burdensome for us to disclose 
such information given that there is no requirement to disclose interests in equity securities under 
the U.S. Exchange Act unless the beneficial ownership of such person (including directors and 
officers of the company concerned) reaches more than 5% of equity securities registered under 
Section 12 of the U.S. Exchange Act.

PARTICIPATION BY BAIDU IN THE GLOBAL OFFERING

Rule 10.04 of the Hong Kong Listing Rules requires that existing shareholders may only subscribe 
for or purchase any securities for which listing is sought that are being marketed by or on behalf of 
a new applicant either in his/her/its own name or through nominees if the conditions in Rule 10.03 
of the Hong Kong Listing Rules are fulfilled. The applicable requirements of Rule 10.03 of 
the Hong Kong Listing Rules are that no securities are offered to the existing shareholder on a 
preferential basis and no preferential treatment is given to the existing shareholder in the allocation 
of the securities. Paragraph 5(2) of Appendix 6 to the Hong Kong Listing Rules states that, without 
the prior written consent of the Hong Kong Stock Exchange, no allocations will be permitted to be 
made to existing shareholders of a listing applicant or their close associates, unless the conditions 
set out in Rules 10.03 and 10.04 of the Hong Kong Listing Rules are fulfilled.

Baidu Inc. (“Baidu”), an existing shareholder of us, through its wholly-owned subsidiary, Baidu 
Holdings Limited (“Baidu Holdings”), holds 69,159,340 Shares, after accounting for the Share 
Subdivision, (or approximately 11.5% of our total issued share capital) as at February 28, 2021. 
See “Major Shareholders” in this document for further details. Pursuant to a standstill agreement 
dated October 26, 2015 (the “Standstill Agreement”), we granted a pre-emptive right to Baidu, 
such that for so long as Baidu and its subsidiaries beneficially own not less than fifty percent (50%) 
of the ordinary shares issued to Baidu or its subsidiary under the Share Exchange Agreement (as 
adjusted), Baidu is entitled to a pre-emptive right to purchase up to its pro rata share of any new 
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equity securities which our Company may, from time to time, propose to sell, offer or issue, for the 
same purchase price and in substantially the same deal timetable as are offered to other participants 
in such issuance, subject to certain exceptions. The pre-emptive right function as typical anti-
dilution rights as, if exercised, it would allow Baidu to subscribe for additional ordinary shares, to 
the extent permitted by the Hong Kong Listing Rules, in order to reduce the dilutive effect of the 
Global Offering on Baidu’s aggregate percentage interest in us that is currently held through Baidu 
Holdings. The Standstill Agreement will survive after Listing.

As of the date of this document, Baidu has not indicated their intention to exercise the pre-emptive 
right, whether in full or in part, pursuant to the Standstill Agreement. If Baidu elects to exercise its 
pre-emptive right in full pursuant to the Standstill Agreement, an aggregate of 3,639,970 Shares 
can be subscribed by them on an assured basis, representing approximately 11.5% of the Offer 
Shares and approximately 0.6% of the Shares in issue immediately upon completion of the Global 
Offering, without taking into account (i) the Shares that were issued for bulk issuance of ADSs, 
(ii) our repurchase of ordinary shares in the form of ADSs, and (iii) any allotment and issuance 
of ordinary shares upon exercise of the Over-allotment Option. No preferential treatment will be 
given to Baidu other than the assured allocation of no more than 3,639,970 Shares in connection 
with the Global Offering in the event that Baidu exercises its pre-emptive right under the Standstill 
Agreement. There is no guarantee that the pre-emptive right pursuant to the Standstill Agreement 
will be exercised, whether in full or in part. Prospective investors are therefore advised to exercise 
caution when dealing in our ordinary shares. This proposed subscription of ordinary shares by 
Baidu will not have any impact on the Hong Kong Public Offering, taking into account the potential 
clawback of shares.

Full disclosure of the pre-existing contractual arrangement is made in this document, including 
the number of ordinary shares that may be subscribed by Baidu pursuant to the pre-emptive right 
under the Standstill Agreement and the fact that the subscription price per Share will be at the 
International Offer Price. In addition, the allotment results announcement will contain details of any 
allocation made to Baidu. On the basis of full disclosure, no investor will be prejudiced or unfairly 
treated in their investment decision making process.

If the pre-emptive right is exercised:

(a)	 the subscription for additional ordinary shares by Baidu will be conducted at the International 
Offer Price on the same terms and conditions as other investors pursuant to the Global 
Offering;

(b)	 the subscription by Baidu will form part of the International Offering, and will not have an 
impact on the ordinary shares to be offered to public investors in Hong Kong under the Hong 
Kong Public Offering;

(c)	 the subscription of the additional ordinary shares by Baidu is a pre-existing contractual 
arrangement between Baidu and us and was agreed on an arm’s length basis, and the 
subscription is for the purpose of giving effect to such pre-existing arrangement;



14

(d)	 the subscription rights of Baidu are, in substance, similar in nature to the typical anti-dilution 
rights granted to pre-IPO investors and, in particular, the subscription by Baidu will not result 
in Baidu’s aggregate percentage interest in us that is held currently through Baidu Holdings 
increasing above its aggregate percentage interest immediately prior to the Global Offering. 
Such rights are permitted to be exercised at the time of an initial public offering pursuant to 
paragraph 3.10 of Guidance Letter HKEX-GL43-12; and

(e)	 the allotment results announcement will contain details of any allocation made to Baidu,

We have applied for, and the Hong Kong Stock Exchange has granted, a waiver from strict 
compliance with Rule 10.04 of, and paragraph 5(2) of Appendix 6 to, the Hong Kong Listing Rules 
in respect of the allocation of shares to Baidu, subject to the following conditions:

(a)	 full disclosure of the pre-existing pre-emptive arrangement between Baidu and us contained in 
the Standstill Agreement and the number of ordinary shares that may be subscribed by Baidu;

(b)	 the proposed subscription of ordinary shares by Baidu will form part of the International 
Offering and be conducted at the International Offer Price on the same terms and conditions 
as other investors pursuant to the Global Offering and, in any event, will not result in Baidu 
increasing our aggregate percentage interest in us that is currently held through Baidu 
Holdings above our aggregate percentage interest in us immediately prior to the Global 
Offering;

(c)	 we, the Joint Representatives, and the Joint Sponsors will confirm to the Hong Kong Stock 
Exchange in writing that no preferential treatment, other than the assured allocation, will be 
given to the Baidu as placees in the International Offering; and

(d)	 information on the amount of ordinary shares actually allocated to Baidu will be disclosed in 
the allotment results announcement and the placees lists to be submitted to the Hong Kong 
Stock Exchange before Listing.

PRINTED PROSPECTUSES

Pursuant to Rules 12.04(3), 12.07 and 12.11 of the Hong Kong Listing Rules, we are required to 
make available copies of our prospectus in printed form.

The waiver from the requirements to make available printed copies of the Prospectus is in line with 
recent amendments to the Hong Kong Listing Rules relating to paperless listing and environmental, 
social and governance (“ESG”) matters. As the Hong Kong Stock Exchange noted on page 1 of 
its Consultation Conclusions on Review of the Environmental, Social and Governance Reporting 
Guide and Related Listing Rules dated December 2019, such amendments relating to ESG matters 
“echo the increasing international focus on climate change and its impact on business.” Electronic, 
in lieu of printed, prospectuses and application forms will help mitigate the environmental impact 
of printing, including the exploitation of precious natural resources such as trees and water, the 
handling and disposal of hazardous materials, air pollution, among others. It is further noted that 
the Hong Kong Stock Exchange recently published its Consultation Conclusions on Proposals to 
Introduce a Paperless Listing & Subscription Regime, Online Display of Documents and Reduction 
of the Types of Documents on Display in December 2020.
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It is noted that in light of the severity of the ongoing COVID-19 pandemic, the provision of printed 
prospectuses and printed application forms will elevate the risk of contagion of the virus through 
printed materials. As of the Latest Practicable Date, the government of Hong Kong continued to 
have in place social distancing measures to restrict public gatherings. While the government of 
Hong Kong may relax such restrictions as the local COVID-19 situation improves, it is possible that 
stricter social distancing measures may be necessary later if the number of cases of infection in the 
territory dramatically increases. In any event, it is impossible to accurately predict the development 
of the COVID-19 pandemic as of the Latest Practicable Date. In this uncertain environment, an 
electronic application process with a paperless prospectus will reduce the need for prospective 
investors to gather in public, including branches of the receiving bank and other designated points 
of collection, in connection with the Hong Kong Public Offering.

We propose to adopt a fully electronic application process for the Hong Kong Public Offering and 
will not provide printed copies of our prospectus or printed copies of any application forms to the 
public in relation to the Hong Kong Public Offering. We also anticipate that our share registrar 
appointed in connection with the Listing and Hong Kong Public Offering will implement enhanced 
measures to support White Form eIPO Service consistent with recent precedent Chapter 19C 
listings, including increasing our server capacity and making available a telephone hotline to answer 
investors’ queries in connection with the fully electronic application process.

We also expect to publish the formal notice with respect to our Hong Kong Public Offering on the 
official websites of the Hong Kong Stock Exchange and us and in selected English and Chinese 
local newspapers describing the fully electronic application process including the available channels 
for share subscription and the enhanced support provided by our appointed Hong Kong share 
registrar in relation to the Hong Kong Public Offering and reminding investors that no printed 
prospectuses or application forms will be provided.

We have applied for, and the Hong Kong Stock Exchange has granted, a waiver from strict 
compliance with the requirements under Rules 12.04(3), 12.07 and 12.11 of the Hong Kong Listing 
Rules in respect of in respect of availability of a printed prospectus.

MONTHLY RETURN

Rule 13.25B of the Hong Kong Listing Rules requires a listed issuer to publish a monthly return in 
relation to movements in its equity securities, debt securities and any other securitized instruments, 
as applicable, during the period to which the monthly return relates. This common waiver is subject 
to the condition that the issuer can meet one of multiple conditions, including that it has received a 
relevant partial exemption from Part XV of the SFO.

We have applied simultaneously to the SFC for a relevant partial exemption from strict compliance 
with Part XV of the SFO. Subject to the SFC granting a relevant partial exemption from strict 
compliance with Part XV of the SFO, we have applied for, and the Hong Kong Stock Exchange has 
granted, a waiver from strict compliance with the continuing obligations under Rule 13.25B of the 
Hong Kong Listing Rules. We will disclose information about share repurchases, if material, in our 
quarterly earnings releases and annual reports on Form 20-F which are furnished or filed with the 
SEC in accordance with applicable U.S. rules and regulations.
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LAYING 2020 ANNUAL FINANCIAL ACCOUNTS AT AN AGM WITHIN 
SIX MONTHS OF FISCAL YEAR END

Rule 13.46(2)(b) of the Hong Kong Listing Rules requires an overseas issuer to lay our annual 
financial statements before our members at our annual general meeting (“AGM”) within six months 
of the financial year or the accounting reference period to which the annual financial statements 
relate.

Note 2 to Rule 13.46(2)(b) of the Hong Kong Listing Rules provides that if an issuer has significant 
interests outside of Hong Kong it may apply for an extension of the six-month period.

We were incorporated in the Cayman Islands and is primary listed on Nasdaq, and accordingly, 
we are an issuer with significant interests outside of Hong Kong. We have obtained a ruling from 
the SFC that we should not be considered a public company in Hong Kong within the meaning of 
Section 4.2 of the Introduction on the Takeovers Codes.

We have filed our annual report for the year ended December 31, 2020 on Form 20-F with the 
SEC before the Listing and have included in this document the audited financial information for 
the year ended December 31, 2020 and other financial disclosure. Therefore, upon our Listing, we 
will have provided our shareholders with all of the information required under Rule 13.46(2)(b) of 
the Hong Kong Listing Rules. Accordingly, the laying of annual accounts for the fiscal year ended 
December 31, 2020 at an AGM shortly after the Listing, as required under Rule 13.46(2)(b) of the 
Hong Kong Listing Rules, would not provide shareholders and potential investors with additional 
material information not already contained in this document. Given that all the information 
required under Rule 13.46(2) shall be included in this document, which will be reviewed by our 
existing shareholders and potential investors, including our future Hong Kong shareholders, our 
shareholders would not be unfairly prejudiced by us not laying our annual financial accounts for the 
fiscal year ended December 31, 2020 at an AGM.

The procedure for convening our first AGM as a company with a dual listing in the U.S. and 
Hong Kong is burdensome and requires global coordination among various parties, including the 
principal and Hong Kong share registrars of us, the ADS depositary bank and Hong Kong Securities 
Clearing Company Limited. Since this would be our first time convening a general meeting with 
both U.S. and Hong Kong shareholders following the Listing, and we would also need to put forth 
resolutions to amend our Articles, additional time, manpower and costs will have to be budgeted to 
take into account novel issues arising from us and the various parties involved. We would face great 
difficulty if it were to convene an AGM within the period specified under Rule 13.46(2)(b) of the 
Hong Kong Listing Rules.

We note that (a) Appendix 16 does not apply to us pursuant to Rule 19C.11 of the Hong Kong 
Listing Rule, (b) Appendix 14 does not apply to us pursuant to Rule 19C.11 of the Hong Kong 
Listing Rule, and (c) it will not be a breach of our constitutional documents, laws and regulations 
of our place of incorporation or other regulatory requirements as a result of not distributing annual 
reports and accounts in the manner prescribed by Rule 13.46(2)(a) of the Hong Kong Listing Rule.

The Company has convened an AGM every year since its listing on Nasdaq in December 2003. The 
Company has held its AGM in the fourth quarter of the year since 2008, and also expects to hold its 
AGM for 2021 in the fourth quarter of 2021.
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Rule 5620(a) of the Nasdaq Stock Market Marketplace Rules (the “Nasdaq Listing Rules”) 
requires that each company listing common stock or voting preferred stock, and their equivalents, 
shall hold an annual general meeting no later than one year after the end of the company’s fiscal 
year-end. However, pursuant to Rule 5615(a)(3) of the Nasdaq Listing Rules, a foreign private 
issuer such as our Company may follow its home country practice in lieu of the Rule 5600 Series 
corporate governance requirements, including the requirements to hold an annual general meeting 
under Rule 5620(a). The term “home country” is defined under the U.S. securities laws to mean the 
jurisdiction in which the company is legally organized, incorporated or established. Nonetheless, we 
have opted to comply with the Nasdaq Rule 5600 Series in this regard.

Our Cayman Islands counsel confirmed that: (a) the Companies Act (as revised) does not require us 
to follow or comply with the requirements of Rule 5620(a); (b) our voluntary compliance with Rule 
5620(a) will not breach any law, public rule or regulation applicable to us currently in force in the 
Cayman Islands; and (c) our Memorandum and Articles do not prohibit us from, or require us to, 
comply with the requirements of Rule 5620(a).

On the basis of the above, the Company confirms that, having consulted its legal advisers, not 
holding an annual general meeting by our Company before June 30, 2021 does not contravene the 
relevant requirements under the Nasdaq Listing Rules, U.S. securities laws, laws of the Cayman 
Islands or our Articles.

We have applied for, and the Hong Kong Stock Exchange has granted, a one-off waiver from strict 
compliance with Rule 13.46(2)(b) of the Hong Kong Listing Rules with respect to the requirement 
to lay our annual financial statements for the year ended December 31, 2020 before our members 
at an AGM within six months after the financial year ended December 31, 2020, subject to the 
condition that we lay such annual financial statements before our members at an AGM before 
December 31, 2021.

SHAREHOLDER PROTECTION REQUIREMENTS

For an overseas issuer seeking a secondary listing on the Hong Kong Stock Exchange, Rule 
19.30(1)(b) of the Hong Kong Listing Rules requires the overseas issuer’s primary listing is or is 
to be on an exchange where the standards of shareholder protection are at least equivalent to those 
provided in Hong Kong. Rule 19C.07 of the Hong Kong Listing Rules provides that the Hong Kong 
Stock Exchange will consider that a Grandfathered Greater China Issuer seeking a secondary 
listing has met the requirements of Rule 19.30(1)(b) of the Hong Kong Listing Rules if it has met 
the shareholder protection standards by reference to eight criteria set out in Rule 19C.07 of the 
Hong Kong Listing Rules. We are a Grandfathered Greater China Issuer under Chapter 19C of the 
Hong Kong Listing Rules.

Approval, removal and remuneration of auditors

Rule 19C.07(3) of the Hong Kong Listing Rules requires the appointment, removal and 
remuneration of auditors to be approved by a majority of the Qualifying Issuer’s members or other 
body that is independent of the issuer’s board of directors (the “Auditors Provision”).
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Our Articles do not contain an equivalent Auditors Provision. Pursuant to our Articles, the Board 
has the power to appoint, remove and remunerate the auditors instead. Although the Board has such 
a power, it has formally delegated this function to our audit committee (the “Audit Committee”) 
since our listing on Nasdaq in December 2003.

The Audit Committee is akin to an independent body of the Board on the basis of the independence 
requirements set out in applicable U.S. laws and Nasdaq rules. The Audit Committee comprises of 
three members, all of whom are independent directors as required by the U.S. Exchange Act and 
applicable Nasdaq rules and each of whom has confirmed their independence under the Hong Kong 
Listing Rules with reference to the factors set out in Rule 3.13 of the Hong Kong Listing Rules.

We have applied for, and the Hong Kong Stock Exchange has granted, a waiver from strict 
compliance with the requirements of Rule 19C.07(3) of the Hong Kong Listing Rules.

Annual general meeting

Rule 19C.07(4) of the Hong Kong Listing Rules requires a general meeting to be held each year as 
the Qualifying Issuer’s annual general meeting.

We may, but are not required, to hold an annual general meeting under our Articles. Nevertheless, 
we have convened an annual general meeting every year since our listing on Nasdaq in December 
2003.

We have applied for and the Hong Kong Stock Exchange has granted, a waiver from strict 
compliance with the requirements of Rule 19C.07(4) of the Hong Kong Listing Rules, subject to the 
conditions that we will put forth a resolution at the next annual general meeting after the Listing to 
be convened in December 2021 to revise our Articles of Association to comply with Rule 19C.07(4) 
of the Hong Kong Listing Rules so as to require our Company to hold an annual general meeting 
each year for so long as our Company remains listed on the Hong Kong Stock Exchange.

Following the Listing, we will continue to hold an annual general meeting each year. In the event 
that the proposed amendment of the Articles of Association as described above is not approved by 
Shareholders, we will continue to put forth the resolution at each annual general meetings until such 
resolution is passed.

PARTICULARS OF ANY COMMISSIONS, DISCOUNTS AND 
BROKERAGES, ALTERATIONS OF CAPITAL AND AUTHORIZED 
DEBENTURES

Paragraphs 13 and 26 of Part A of Appendix 1 to the Hong Kong Listing Rules and paragraphs 11 
and 14 of the Third Schedule of the Companies (Winding Up and Miscellaneous Provisions) 
Ordinance require this document to include the particulars of any commissions, discounts, 
brokerages or other special terms granted within two years immediately preceding the issue of this 
document in connection with the issue or sale of any capital of any member of the group and the 
particulars of any alterations of capital within two years immediately preceding the issue of this 
document.
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Paragraph 25 of the Third Schedule of the Companies (Winding Up and Miscellaneous Provisions) 
Ordinance requires particulars of the authorized debentures of us and our subsidiaries to be 
disclosed in this document.

We have identified 17 entities as our Significant Subsidiaries. For further details, see “History and 
corporate structure — History and development — Significant Subsidiaries” in this document. 
We had more than 300 subsidiaries as of December 31, 2020. We believe that it would be unduly 
burdensome for us to disclose this information in respect of all of our subsidiaries as we would have 
to incur additional costs and devote additional resources in compiling and verifying the relevant 
information for such disclosure, which would not be material or meaningful to investors. We are of 
the view that all material information necessary for investors to make an informed assessment of the 
business, asset and liability, financial position, trading position, management and prospect of our 
Group has been disclosed in this document, and as such, the non-disclosure of such information will 
not prejudice the interests of investors.

The Significant Subsidiaries include all of our subsidiaries that meet the financial threshold for 
“significant subsidiaries” under Regulation S-X in the U.S. (i.e. contributing more than 10% of 
the Group’s total assets and income) and are representative of our business (including those that 
hold major assets and intellectual property rights of the Group). None of the non-Significant 
Subsidiaries is individually material to us in terms of its contribution to our total net income 
or total assets or total revenues or profits or holds any major assets and intellectual property 
rights. By way of illustration, the Significant Subsidiaries (together with their controlled entities) 
accounted for, in aggregate, (i) approximately 87% and 97% of the total assets of the Company’s 
subsidiaries as at December 31, 2019 and 2020, respectively; (ii) approximately 82% of the net 
income of the Group for the year ended December 31, 2019, while the Group recorded a net loss 
for the year ended December 31, 2020 and (iii) approximately 78% and 89% of the total revenues 
of the Group for the years ended December 31, 2019 and 2020. As such, we have disclosed the 
particulars of the changes in our share capital and the Significant Subsidiaries in “Statutory and 
general information — Further information about us” in Appendix IV to this document, and 
particulars of the commissions, discounts, brokerage fee and authorized debentures in respect of 
the Significant Subsidiaries and our Company are set out in “Statutory and general information — 
Other information — Miscellaneous” in Appendix IV to this document.

We have applied for, and the SFC has granted, an exemption from strict compliance with the 
requirements under paragraphs 11, 14 and 25 of the Third Schedule of the Companies (Winding Up 
and Miscellaneous Provisions) Ordinance, to the extent not strictly met by the current disclosure in 
this document. The above SFC exemption shall be on the conditions that: (i) the particulars of such 
exemption are set out in this document; and (ii) this document will be issued on or before April 8, 
2021.

We have applied for, and the Hong Kong Stock Exchange has granted, a waiver from the Hong 
Kong Stock Exchange to us from the requirements under paragraphs 13 and 26 of Part A of 
Appendix 1 to the Hong Kong Listing Rules, to the extent not strictly met by the current disclosure 
in this document.
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DISCLOSURE REQUIREMENTS OF OPTIONS

Paragraph 27 of Part A of Appendix 1 to the Hong Kong Listing Rules requires us to set out in 
this document particulars of any capital of any member of the group that is under option, or agreed 
conditionally or unconditionally to be put under option, including the consideration for which the 
option was or will be granted and the price and duration of the option, and the name and address of 
the grantee.

Paragraph 10 of the Third Schedule to the Companies (Winding Up and Miscellaneous Provisions) 
Ordinance further requires us to set out in this document, among other things, details of the number, 
description and amount of any of our shares or debentures that any person has, or is entitled to be 
given, an option to subscribe for, together with the certain particulars of the option, namely the 
period during which it is exercisable, the price to be paid for shares or debentures subscribed for 
under it, the consideration given or to be given (if any) and the names and addresses of the persons 
to whom it was given.

We and our subsidiaries may, from time to time, adopt equity incentive plans. Our Company’s plans 
include: (a) the 2007 Share Incentive Plan adopted in 2007 and which expired in 2017 (the “2007 
Plan”), and (b) the Global Share Incentive Plan adopted in June 2017, for the maximum issue of 
aggregate number of ordinary shares that may be issued pursuant to awards was 100,877,248, after 
accounting for the Share Subdivision, as of the first business day of 2021, with annual increases on 
January 1 of each subsequent calendar year by the number of ordinary shares representing 3% of 
our then total issued and outstanding share capital as of December 31 of the preceding year until the 
termination of the plan. (the “Second A&R Global Plan” together the “Share Incentive Plans”).

These Share Incentive Plans are not subject to Chapter 17 of the Hong Kong Listing Rules pursuant 
to Rule 19C.11 of the Hong Kong Listing Rules and the SFC has granted a partial exemption from 
strict compliance with Part XV of the SFO (other than Divisions 5, 11 and 12 of Part XV of the 
SFO). The Share Incentive Plans allow us and our subsidiaries to grant awards (including options) 
to employees, directors and consultants.

Details of the 2007 Plan and the Second A&R Global Plan are disclosed in “Directors and senior 
management — Compensation — Employees’ Share Incentive Plans” in this document. The 
disclosure is substantially the same as those in our 20-F filings and comply with applicable U.S. 
laws and regulations.

Under the 2007 Plan and the Second A&R Global Plan, options to purchase 56,310,616 shares and 
860,440 restricted share units were issued and outstanding as of February 28, 2021, after accounting 
for the Share Subdivision, respectively representing 9.4% and 0.1% of the Company’s issued and 
outstanding Share as of February 28, 2021. The full exercise of these outstanding options under 
the Share Incentive Plans would dilute our Shareholders by approximately 8.6%, based on the 
outstanding Shares in issue as of February 28, 2021.

One of our Significant Subsidiaries also has an option plan, the maximum dilution effect at the 
subsidiary level is 12% of the equity share capital of the Significant Subsidiary. None of our 
Company’s directors or executive officers hold any outstanding options of such Significant 
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Subsidiary. We are not required to disclose further details about the option plan of such Significant 
Subsidiaries, or other share incentive plans, in our 20-F filings or pursuant to applicable U.S. laws 
and regulations.

The current disclosure in this document is substantially the same as those in our 20-F filings and 
comply with applicable U.S. laws and regulations. Therefore, it does not contain all the content 
set out under, and is not in strict compliance with the requirements under, paragraph 27 of Part 
A of Appendix 1 to the Hong Kong Listing Rules and paragraph 10 of the Third Schedule to the 
Companies (Winding Up and Miscellaneous Provisions) Ordinance.

We believe that strict compliance with the above requirements would be unduly burdensome, 
unnecessary and/or inappropriate for us, and would not be material or meaningful to Hong Kong 
investors. We are of the view that all material information necessary for investors to make an 
informed assessment of the business, asset and liability, financial position, trading position, 
management and prospect of our Group has been disclosed in this document, and as such, the 
non-disclosure of such information will not prejudice the interests of investors.

We have applied for, and the Hong Kong Stock Exchange has granted, a waiver from strict 
compliance with the requirements under paragraph 27 of Part A of Appendix 1 to the Hong Kong 
Listing Rules in relation to the Share Incentive Plans and the Group’s other share option schemes to 
the extent not strictly met by the current disclosure in this document.

We have applied for, and the SFC has granted, an exemption for paragraph 10 of the Third Schedule 
to the Companies (Winding Up and Miscellaneous Provisions) Ordinance in relation to the Share 
Incentive Plans to the extent not strictly met by the current disclosure in this document. The SFC 
exemption referred to above shall be granted on the conditions that: (i) the particulars of such 
exemption are set out in this document; and (ii) this document will be issued on or before April 8, 
2021.

DISCLOSURE OF INFORMATION ON SUBSIDIARIES WHOSE 
PROFITS OR ASSETS MAKE MATERIAL CONTRIBUTIONS TO US

Paragraph 29(1) of Part A of Appendix 1 to the Hong Kong Listing Rules and paragraph 29 of the 
Third Schedule to the Companies (Winding Up and Miscellaneous Provisions) Ordinance require 
this document to include information in relation to the name, date and country of incorporation, the 
public or private status and the general nature of the business, the issued capital and the proportion 
thereof held or intended to be held, of every company the whole of the capital of which or a 
substantial proportion thereof is held or intended to be held by us, or whose profits or assets make, 
or will make, a material contribution to the figures in the Accountant’s Report or the next published 
accounts.

We are of the view that all material information necessary for investors to make an informed 
assessment of the business, asset and liability, financial position, trading position, management and 
prospect of our Group has been disclosed in this document, and as such, the non-disclosure of such 
information will not prejudice the interests of investors.
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We believe that it would be unduly burdensome for us to procure this information for the reasons 
as set out in “— Particulars of any Commissions, Discounts and Brokerages, Alterations of Capital 
and Authorized Debentures” above. As such, only the particulars in relation to the Significant 
Subsidiaries are set out in “History and corporate structure — History and development — 
Significant Subsidiaries” and “Statutory and general information — Further information about us” 
in Appendix IV to this document, which should be sufficient for potential investors to make an 
informed assessment of us in their investment decisions.

We have applied for, and the Hong Kong Stock Exchange has granted, a waiver from strict 
compliance with the requirements under paragraph 29(1) of Part A of Appendix 1 to the Hong Kong 
Listing Rules, to the extent not strictly met by the current disclosure in this document.

We have applied for, and the SFC has granted, an exemption from strict compliance with the 
requirements under paragraph 29 of the Third Schedule of the Companies (Winding Up and 
Miscellaneous Provisions) Ordinance, to the extent not strictly met by the current disclosure in this 
document. The SFC exemption referred to above shall be granted on the conditions that: (i) the 
particulars of such exemption are set out in this document; and (ii) this document will be issued on 
or before April 8, 2021.

DISCLOSURE REQUIREMENTS OF THE REMUNERATION OF 
DIRECTORS AND FIVE INDIVIDUALS WHOSE EMOLUMENTS WERE 
HIGHEST

Paragraph 33(2) of Part A of Appendix 1 to the Hong Kong Listing Rules requires this document 
to include information in respect of directors’ emoluments during the three financial years ended 
December 31, 2018, 2019 and 2020. Paragraph 46(2) of Part A of Appendix 1 to the Hong Kong 
Listing Rules requires this document to include the aggregate of the remuneration paid and benefits 
in kind granted to the directors of the issuer in respect of the last completed financial year, and 
paragraph 46(3) of Part A of Appendix 1 to the Hong Kong Listing Rules requires information in 
relation to an estimate of the aggregate remuneration and benefits in kind payable to directors in 
respect of the current financial year to be set out in this document.

Paragraph 33(3) of Part A of Appendix 1 to the Hong Kong Listing Rules requires this document 
to include information with respect to the five individuals whose emoluments were highest in the 
group for the year if one or more individuals whose emoluments were the highest have not been 
included under paragraph 33(2) of Part A of Appendix 1 to the Hong Kong Listing Rules.

The aggregate fees, salaries and benefits paid and accrued to our directors and executive officers 
as a group are disclosed in “Directors and senior management — Compensation — Compensation 
of our directors and executive officers” in this document. We confirm that the current disclosure 
complies with U.S. annual reporting requirements and is in line with our disclosure in our annual 
reports on Form 20-F.

We believe that additional disclosure required by paragraphs 33(2), 33(3), 46(2) and 46(3) of Part A 
of Appendix 1 to the Hong Kong Listing Rules would be unduly burdensome and the non-disclosure 
of such information will not prejudice the interests of the investors.
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We have applied for, and the Hong Kong Stock Exchange has granted, a waiver from the Hong 
Kong Stock Exchange to us from strict compliance with the requirements under paragraphs 33(2), 
33(3), 46(2) and 46(3) of Part A of Appendix 1 to the Hong Kong Listing Rules, to the extent not 
strictly met by the current disclosure in this document.

DISCLOSURE OF INTERESTS INFORMATION

Part XV of the SFO imposes duties of disclosure of interests in shares. Paragraphs 41(4) and 
45 of Part A of Appendix 1 to the Hong Kong Listing Rules and Practice Note 5 to the Hong 
Kong Listing Rules require the disclosure of interests information in respect of shareholders’ and 
directors’ interests in this document.

The U.S. Exchange Act and the rules and regulations promulgated thereunder require disclosure of 
interests by shareholders that are broadly equivalent to Part XV of the SFO. Relevant disclosure 
in respect of the substantial shareholder’s interests can be found in “Major Shareholders” in this 
document.

We have applied for, and the Hong Kong Stock Exchange has granted, a waiver from strict 
compliance with paragraphs 41(4) and 45 of Part A of Appendix 1 to the Hong Kong Listing Rules 
and Practice Note 5 to the Hong Kong Listing Rules on the following conditions:

(a)	 the SFC granting us and our shareholders a partial exemption from strict compliance with Part 
XV of the SFO;

(b)	 our undertaking to file with the Hong Kong Stock Exchange, as soon as practicable, any 
declaration of shareholding and securities transactions filed with the SEC; and

(c)	 our undertaking to disclose in present and future listing documents any shareholding interests 
as disclosed in an SEC filing and the relationship between our directors, officers, members of 
committees and their relationship to any controlling shareholders (if any).

RULES RELATED TO SPIN-OFF LISTINGS

Rule 19C.11 of the Hong Kong Listing Rules provides that, among other things, paragraphs 1 to 
3(b) and 3(d) to 5 of Practice Note 15 to (“Practice Note 15”) the Hong Kong Listing Rules do not 
apply to a Qualifying Issuer that has, or is seeking, a secondary listing on the Hong Kong Stock 
Exchange. This exception is limited to circumstances where the spun-off assets or businesses are 
not to be listed on the Hong Kong Stock Exchange’s markets and the approval of shareholders of 
the parent company (“Parent”) is not required. Paragraph 3(b) of Practice Note 15 provides that the 
Listing Committee would not normally consider a spin-off application within three years of the date 
of listing of the Parent, because the original listing of the Parent will have been approved on the 
basis of the Parent’s portfolio of businesses at the time of listing, and the expectation of investors at 
that time would have been that the Parent would continue to develop those businesses.
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We, from time to time, considers different opportunities to bring value to our shareholders, 
including spinning off any of our business subsidiaries when they have reached a desirable level 
of maturity. The exact timing of any potential spin-off would depend on the development of each 
of the business subsidiaries and market conditions. In some cases, it is possible that a spin-off 
within three years of the Listing may be appropriate. As of the Latest Practicable Date, we have 
not identified any target for a potential spin-off and accordingly, there is no material omission of 
any information relating to any possible spin-off in this document. Any potential spin-offs by us 
will be subject to compliance with all applicable requirements under the Hong Kong Listing Rules, 
including Practice Note 15, unless otherwise waived by the Hong Kong Stock Exchange.

No shareholders’ approval with respect to a potential spin-off will be required under our Articles 
under applicable U.S. regulations and Nasdaq rules. Further, as we are a Grandfathered Greater 
China Issuer and therefore exempt from the requirements under Chapter 14 of the Hong Kong 
Listing Rules pursuant to Rule 19C.11, no shareholders’ approval will be required under the Hong 
Kong Listing Rules as well.

The effect of a spin-off to our shareholders should be the same regardless of whether or not the 
businesses to be potentially spun-off are to be listed on the Hong Kong Stock Exchange (save with 
respect to any preferential rights to subscribe for shares that are commonly provided in spin-offs 
on the Hong Kong Stock Exchange). Given the fact that certain spin-offs by Grandfathered Greater 
China Issuers are allowed within three years after their listing in Hong Kong pursuant to Rule 
19C.11 of the Hong Kong Listing Rules, we believe that the three-year restriction on spin-offs on the 
Hong Kong Stock Exchange should also be waived and shall not apply to a potential spin-off by us.

We and any subsidiary in respect of which a potential spin-off is contemplated will be subject to 
compliance with all other applicable requirements under the Hong Kong Listing Rules, including 
the remaining requirements of Practice Note 15 and the applicable listing eligibility and suitability 
requirements under the Hong Kong Listing Rules, unless otherwise waived by the Hong Kong Stock 
Exchange.

Under U.S. securities laws and Nasdaq rules, we are not subject to any restrictions similar to the 
three-year restriction under paragraph 3(b) of Practice Note 15 in relation to the spin-offs of our 
businesses, nor is there any requirement for us to disclose any details of our potential spin-off 
entities when such information is not available because of the absence of any concrete spin-off plan.

Our directors owe fiduciary duties to us, including the duty to act in what they consider in good 
faith to be in the best interests of us; as such they will only pursue a potential spin-off if there are 
clear commercial benefits both to us and the entity to be spun off; and the directors will not direct 
us to conduct any spin-off if they believe it will have an adverse impact on the interests of our 
shareholders.

We have applied for, and the Hong Kong Stock Exchange has granted, a waiver to us from strict 
compliance with the requirements of paragraph 3(b) of Practice Note 15 to the Hong Kong Listing 
Rules to be granted on the following conditions:

(a)	 we will not within three years after the Listing spin off any of our businesses until it confirms 
with the Hong Kong Stock Exchange with basis that the potential spin-off would not render 
us, excluding the business to be spun off, failing to meet the eligibility and suitability 
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requirements under Rules 19C.02 and 19C.05 of the Hong Kong Listing Rules based on the 
financial information of the business to be spun off at the time of the Listing, and where more 
than one business is to be spun off, the assessment will be made on a cumulative basis;

(b)	 we will disclose in this document our intention relating to any potential spin-off within three 
years after the Listing and the risks relating to the uncertainty and timing of any potential 
spin-offs (see “Risk factors — Risks Relating to Our Shares, Our ADSs, and the Listing — We 
are exposed to risks associated with the potential spin-off of one or more of our businesses” in 
this document);

(c)	 any potential spin-offs by us will be subject to the requirements of Practice Note 15 (other than 
paragraph 3(b) thereof), including that each of us and the business to be spun off will satisfy 
the applicable listing eligibility and suitability requirements on a standalone basis; and

(d)	 disclosure of this waiver in this document.

TIMING REQUIREMENT OF LIQUIDITY AND INDEBTEDNESS 
DISCLOSURE

Paragraph 32 of Part A of Appendix 1 to the Hong Kong Listing Rules requires a listing document 
to include a statement (or an appropriate negative statement) of a new applicant’s indebtedness 
as at a specified most recent practicable date (the “Most Recent Practicable Date”), and a 
commentary on our liquidity, financial resources and capital structure (together, the “Liquidity and 
Indebtedness Disclosure”).

In accordance with Hong Kong Stock Exchange’s Guidance Letter HKEX-GL37-12 (“GL37-12”), 
the Hong Kong Stock Exchange normally expects that the Most Recent Practicable Date for the 
Liquidity and Indebtedness Disclosure, including, among other things, commentary on liquidity and 
financial resources such as net current assets (liabilities) position and management discussion on 
this position, in a listing document to be dated no more than two calendar months before: (a) the 
date of the application proof of this document and (b) the final date of this document.

As this document is expected to be published in April 2021, we would otherwise be required to 
make the relevant indebtedness and liquidity disclosures no earlier than February 2021 pursuant to 
GL37-12. This document includes an accountant’s report incorporating the audited consolidated 
financial information of the Group for the three years ended December 31, 2020. We have also 
included liquidity and indebtedness disclosures as at January 31, 2021.

Under applicable U.S. regulations and Nasdaq rules, we are required to announce quarterly results, 
and in light of such experiences, it would be unduly burdensome for us to prepare similar liquidity 
and indebtedness disclosure on a consolidated basis dated no more than two calendar months before 
the final date of this document. We had, as of December 31, 2020, more than 300 subsidiaries 
located in multiple jurisdictions, including China, the UK and across Europe and southeast Asia 
and a large number of third-party lenders, each of which results in additional time required to 
prepare liquidity and indebtedness disclosure. It is also noted that in light of the severity of the 
ongoing COVID-19 pandemic, there remain restrictions of varying degrees in force in China, the 
UK and other jurisdictions to combat the COVID-19 pandemic, which further delay work to prepare 
liquidity and indebtedness disclosure.
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In any event, if there are any material changes to the December 31, 2020 or the January 31, 2021 
disclosures, we would be required to make an announcement pursuant to U.S. regulations and 
Nasdaq rules and disclose relevant material facts in this document pursuant to the Hong Kong 
Listing Rules.

In the event that there is no material change to such disclosures, any similar disclosures made 
pursuant to GL37-12 would not give additional meaningful information to investors.

We have applied for, and the Hong Kong Stock Exchange has granted, a waiver from strict 
compliance with the timing requirement for the Liquidity and Indebtedness Disclosure in this 
document under GL37-12, such that the reported date of indebtedness and liquidity information in 
this document will not exceed the requirement under GL37-12 by one calendar month (i.e. the time 
gap between the reported date of our indebtedness and liquidity information and the date of this 
document would be no more than three calendar months).

DISCLOSURE OF OFFER PRICE

Paragraph 15(2)(c) of Part A of Appendix 1 to the Hong Kong Listing Rules provides that the issue 
price or offer price of each security must be disclosed in the prospectus.

Our ADSs have been listed and traded on Nasdaq since 2003. The Hong Kong Offer Price will be 
determined by reference to, among other factors, the closing price of the ADSs on Nasdaq on the 
last trading day on or before the Price Determination Date. We have no control over the market 
price of our ADSs traded on Nasdaq.

As our ADSs will continue to be traded on Nasdaq, setting a fixed price or a price range with a low 
end of International Offer Price or Hong Kong Offer Price may adversely affect the market price of 
the ADSs and the Hong Kong Offer Shares.

For the information of the potential investors, we will disclose the historical prices of our ADSs and 
trading volume on Nasdaq for the period from January 1, 2020 up to the Latest Practicable Date in 
“Structure of the Global Offering — Pricing and Allocation — Determining the Offer Price” of this 
document.

A maximum Hong Kong Offer Price will be disclosed in this document and the Green Application 
Form. This alternative disclosure approach would not prejudice the interests of the investing public 
in Hong Kong.

Given in no circumstances will the Hong Kong Offer Price be greater than the maximum 
International Offer Price as stated in this document and the Green Application Form, the disclosure 
of the maximum Hong Kong Offer Price in this document shall constitute sufficient disclosure 
of the “amount payable” on application and allotment on the Offer Shares and hence, shall be in 
compliance with the disclosure requirement under the Companies (Winding Up and Miscellaneous 
Provisions) Ordinance.
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On the basis of the above, we have applied for, and the Hong Kong Stock Exchange has granted, a 
waiver from strict compliance with paragraph 15(2)(c) of Part A of Appendix I to the Hong Kong 
Listing Rules so that we will only disclose the maximum Hong Kong Offer Price for the Hong Kong 
Offer Shares in this document.

CLAWBACK MECHANISM

Paragraph 4.2 of Practice Note 18 to the Hong Kong Listing Rules (“Paragraph 4.2”) requires a 
clawback mechanism to be put in place, which would have the effect of increasing the number of 
Hong Kong Offer Shares to certain percentages of the total number of Offer Shares offered in the 
Global Offering if certain prescribed total demand levels are reached.

We have applied for, and the Hong Kong Stock Exchange has granted, a waiver from strict 
compliance with the requirements under Paragraph 4.2 in relation to the Global Offering the 
“Clawback Waiver”), provided the initial allocation of Shares under the Hong Kong Public 
Offering shall not be less than 7.0% of the Global Offering, in the event of over-subscription, the 
Joint Representatives shall apply clawback mechanism as set out below following the closing of the 
application lists with reference to the final offering size of the Global Offering (assuming the Over- 
allotment Option is not exercised) based on the offer price determined on the Price Determination 
Date.

Based on the current market conditions, the Joint Representatives shall apply a clawback 
mechanism following the closing of the application lists on the following basis:

(a)	 if the number of the Offer Shares validly applied for under the Hong Kong Public Offering 
represents 10 times or more but less than 40 times of the number of the Offer Shares initially 
available for subscription under the Hong Kong Public Offering, then the number of Offer 
Shares to be reallocated to the Hong Kong Public Offering from the International Offering will 
be increased, so that the total number of Offer Shares available under the Hong Kong Public 
Offering will be 3,479,950 Shares, representing approximately 11.0% of the Offer Shares 
initially available under the Global Offering;

(b)	 if the number of the Offer Shares validly applied for under the Hong Kong Public Offering 
represents 40 times or more but less than 60 times of the number of the Offer Shares initially 
available for subscription under the Hong Kong Public Offering, then the number of Offer 
Shares to be reallocated to the Hong Kong Public Offering from the International Offering 
will be increased, so that the total number of the Offer Shares available under the Hong Kong 
Public Offering will be 4,429,000 Shares, representing approximately 14.0% of the Offer 
Shares initially available under the Global Offering; and

(c)	 if the number of the Offer Shares validly applied for under the Hong Kong Public Offering 
represents 60 times or more of the number of the Offer Shares initially available for 
subscription under the Hong Kong Public Offering, then the number of Offer Shares to 
be reallocated to the Hong Kong Public Offering from the International Offering will be 
increased, so that the total number of the Offer Shares available under the Hong Kong Public 
Offering will be 8,858,000 Shares, representing approximately 28.0% of the Offer Shares 
initially available under the Global Offering.
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In each case, the additional Offer Shares reallocated to the Hong Kong Public Offering will 
be allocated between pool A and pool B and the number of Offer Shares allocated to the 
International Offering will be correspondingly reduced in such manner as the Joint Representatives 
deem appropriate. In addition, the Joint Representatives may reallocate Offer Shares from the 
International Offering to the Hong Kong Public Offering to satisfy valid applications under the 
Hong Kong Public Offering.

If the Hong Kong Public Offering is not fully subscribed, the Joint Representatives have the 
authority to reallocate all or any unsubscribed Hong Kong Public Offer Shares to the International 
Offering, in such proportions as the Joint Representatives deem appropriate.

See “Structure of the Global Offering — The Hong Kong Public Offering — Reallocation” for 
further details.

NOT A PUBLIC COMPANY IN HONG KONG UNDER THE TAKEOVERS 
CODE

Section 4.1 of the Introduction to the Takeovers Code provides that the Takeovers Code applies to 
“public companies in Hong Kong.” The note to Section 4.2 of the Introduction to the Takeovers 
Code provides that a Grandfathered Greater China Issuer within the meaning of Rule 19C.01 of 
the Hong Kong Listing Rules with a secondary listing on the Hong Kong Stock Exchange will not 
normally be regarded as a public company in Hong Kong under section 4.2 of the Introduction to the 
Takeovers Code. Where the bulk of trading in the shares of a Grandfathered Greater China Issuer 
migrates to Hong Kong such that it would be treated as having a dual-primary listing in Hong Kong 
pursuant to Rule 19C.13 of the Hong Kong Listing Rules, the Takeovers Code will apply to it.

We have applied for, and the SFC has granted, a ruling that our Company is not a “public company 
in Hong Kong” for the purposes of the Takeovers Codes.

DISCLOSURE OF INTERESTS UNDER PART XV OF THE SFO

Part XV of the SFO imposes duties of disclosure of interests in the securities of companies whose 
securities are listed on the Hong Kong Stock Exchange on the relevant company, its substantial 
shareholders and its directors/chief executives. Under the U.S. Exchange Act, which we are 
subject to, any person (including directors and officers of the company concerned) who acquires 
beneficial ownership, as determined in accordance with the rules and regulations of the SEC and 
which includes the power to direct the voting or the disposition of the securities, of more than 
5% of a class of equity securities registered under Section 12 of the U.S. Exchange Act must file 
beneficial owner reports with the SEC, and such person must promptly report any material change 
in the information provided (including any acquisition or disposition of 1% or more of the class 
of equity securities concerned), unless exceptions apply. Therefore, compliance with Part XV 
of the SFO would subject our corporate insiders to a second level of reporting, which would be 
unduly burdensome to them, would result in additional costs and would not be meaningful, since 
the statutory disclosure of interest obligations under the U.S. Exchange Act that apply to us and 
our corporate insiders would provide our investors with sufficient information relating to the 
shareholding interests of our significant shareholders.
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We have applied for, and the SFC has granted, an exemption from Part XV of the SFO (other than 
Divisions 5, 11 and 12) on the following conditions:

(a)	 the bulk of trading in the Shares is not considered to have migrated to Hong Kong on a 
permanent basis in accordance with Rule 19C.13 of the Hong Kong Listing Rules;

(b)	 all the disclosures of interest filed in the SEC are also filed with the Hong Kong Stock 
Exchange as soon as practicable, which will then publish such disclosures in the same manner 
as disclosures made under Part XV of the SFO; and

(c)	 the Company will advise the SFC if there is any material change to any of the information 
which has been provided to the SFC, including any significant changes to the disclosure 
requirements in the U.S. and any significant changes in the volume of the Company’s 
worldwide share turnover that takes place on the Hong Kong Stock Exchange.
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SECTION B

FOREIGN LAWS AND REGULATIONS

B.1 LATEST VERSION

Our Company is incorporated in the Cayman Islands and governed by its Articles of Association, 
as amended from time to time, and subject to the Companies Act, Cap. 22 (Law 3 of 1961, as 
consolidated and revised) of the Cayman Islands (the “Cayman Companies Act”). Our ADSs are 
also listed in the U.S. on the Nasdaq under the symbol “TCOM”; we are considered a “foreign 
private issuer” and are subject to certain U.S. laws and regulations and the Nasdaq rules. We set out 
below a summary of key laws and regulations that concern shareholder rights and taxation that may 
differ from comparable provisions in Hong Kong. This summary does not contain all applicable 
laws and regulations, nor does it set out all the differences with laws and regulations in Hong Kong, 
or constitute legal or tax advice.

Foreign Laws and Regulations: Cayman Islands

RIGHTS OF SHAREHOLDERS

1.	 Dividends

Under our Memorandum and Articles

The shareholders are entitled to such dividends as may be declared by the board of directors. 
The board may from time to time pay to shareholders interim dividends as appear to the board 
to be justified by our Company’s profits. Dividends may be declared and paid out of the profits 
of our Company, any reserve set aside from profits which the board determines is no longer 
needed, or the Company’s share premium account. Under Cayman Islands law, dividends may 
be declared and paid only out of funds legally available therefor, and provided further that a 
dividend may not be paid if this would result in our Company being unable to pay our debts as 
they fall due in the ordinary course of business.

2.	 Voting Rights

Under our constitution

In respect of matters requiring shareholders’ vote, on a show of hands, each shareholder who 
is present in person or by proxy (or in the case of a shareholder being a corporation, by its 
duly authorized representative) is entitled to one vote, and on a poll, for each fully-paid share 
registered in his name on the register of members of our Company. Voting at any shareholders’ 
meeting is by show of hands unless a poll is demanded, before or on the declaration of the 
result of, the show of hands. A poll may be demanded by the chairman of such meeting 
or any one shareholder present in person, if a corporate shareholder by its duly authorized 
representative or by proxy and holding at least ten per cent. in par value of the shares with a 
right to attend and vote at the meeting.



31

An ordinary resolution to be passed by the shareholders requires the affirmative vote of a 
simple majority of the votes cast by those shareholders entitled to vote who are present in 
person or by proxy at a general meeting. Shareholders may, among other things, divide or 
consolidate their shares by ordinary resolution. A special resolution requires the affirmative 
vote of a majority of no less than two-thirds of the votes cast by those shareholders entitled 
to vote who are present in person or by proxy at a general meeting. A special resolution 
will be required for important matters such as a change of name or making changes to the 
Memorandum and Articles of Association. Both ordinary resolutions and special resolutions 
may be passed upon votes of the shareholders at an annual or extraordinary general 
meeting duly noticed and convened in accordance with the Cayman Companies Act and the 
Memorandum and Articles of Association or by unanimous written resolution signed by all the 
shareholders of our Company.

If a clearing house (or its nominee) is a member of our Company, it may, by resolution of its 
directors or other governing body or by power of attorney, authorise such person or persons 
as it thinks fit to act as its representative(s) at any general meeting of our Company or at any 
general meeting of any class of shareholders of our Company, provided that, if more than one 
person is so authorised, the authorisation shall specify the number and class of shares in respect 
of which each such representative is so authorised. Each person so authorised shall be entitled 
to exercise the same rights and powers on behalf of the clearing house (or its nominee) which 
he represents as if such person was the registered holder of the shares of our Company held by 
the clearing house (or its nominee) including the right to vote individually on a show of hands.

3.	 Liquidation

Under our Memorandum and Articles

On a winding up of our Company, the liquidator may, with the sanction of a special resolution 
and any other sanction required by the Cayman Companies Act, divide among members in 
specie or in kind the whole or any part of our assets (whether or not the assets shall consist 
of properties of one kind or shall consist of properties to be divided as aforesaid of different 
kinds), and may, for such purpose set such value as he deems fair upon any property to be 
divided as aforesaid and may determine how such division shall be carried out as between the 
shareholders or different classes of shareholders. The liquidator may, with the like authority, 
vest any part of the assets in trustees upon such trusts for the benefit of the shareholders as the 
liquidator with the like authority shall think fit, and the liquidation of our Company may be 
closed and our Company dissolved, but so that no member shall be compelled to accept any 
asset upon which there is a liability.
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Under the Cayman Companies Act

A company may be placed in liquidation compulsorily by an order of the court, or voluntarily 
(a) by a special resolution of its members if our company is solvent, or (b) by an ordinary 
resolution of its members if our company is insolvent.

4.	 Shareholders’ Suits

Under the Cayman Companies Act

The Cayman Islands courts can be expected to follow English case law precedents. The rule in 
Foss v. Harbottle (and the exceptions thereto which permit a minority shareholder to commence 
a class action against or derivative actions in the name of our Company to challenge (a) an act 
which is ultra vires our Company or illegal, (b) an act which constitutes a fraud against the 
minority where the wrongdoers are themselves in control of our Company, and (c) an action 
which requires a resolution with a qualified (or special) majority which has not been obtained) 
has been applied and followed by the courts in the Cayman Islands.

5.	 Protection of Minorities

Under the Cayman Companies Act

In the case of a company (not being a bank) having a share capital divided into shares, the 
Grand Court of the Cayman Islands may, on the application of members holding not less than 
one-fifth of the shares of our Company in issue, appoint an inspector to examine into the affairs 
of our Company and to report thereon in such manner as the Grand Court shall direct.

Any shareholder of a company may petition the Grand Court of the Cayman Islands which 
may make a winding up order if the court is of the opinion that it is just and equitable that our 
Company should be wound up.

Claims against a company by its shareholders must, as a general rule, be based on the 
general laws of contract or tort applicable in the Cayman Islands or their individual rights as 
shareholders as established by our Company’s memorandum and articles of association.

The English common law rule that the majority will not be permitted to commit a fraud on the 
minority has been applied and followed by the courts of the Cayman Islands.
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DIRECTORS’ POWERS AND INVESTOR PROTECTION

6.	 Director’s Borrowing Powers

Under our Memorandum and Articles

The board may exercise all the powers of our Company to raise or borrow money and to 
mortgage or charge all of any part of its undertaking, property and uncalled capital of our 
Company and, subject to the Cayman Companies Act, to issue debentures, debenture stock 
and other securities, whether outright or as security for any debt, liability or obligation of our 
Company or of any third party.

7.	 Shareholders’ Suits

Under the Cayman Companies Act

See item 4 above.

8.	 Protection of Minorities

Under the Cayman Companies Act

See item 5 above.

TAKEOVER OR SHARE REPURCHASES

9.	 Redemption, Purchase and Surrender of Shares

Under our Memorandum and Articles

Our Company may issue shares on terms that such shares are subject to redemption, at the 
option of our Company or at the option of the holders thereof, on such terms and in such 
manner as may be determined, before the issue of such shares, by the board of directors or 
by a special resolution of the shareholders. Our Company may also repurchase any of our 
Company’s shares provided that the manner and terms of such purchase have been approved 
by the board of directors or by ordinary resolution of the shareholders, or are otherwise 
authorized by the Memorandum and Articles of Association.. Under the Cayman Companies 
Act, the redemption or repurchase of any share may be paid out of our Company’s profits 
or out of the proceeds of a fresh issue of shares made for the purpose of such redemption or 
repurchase, or out of capital (including share premium account and capital redemption reserve) 
if our Company can, immediately following such payment, pay our debts as they fall due in the 
ordinary course of business. In addition, under the Cayman Companies Act no such share may 
be redeemed or repurchased (a) unless it is fully paid up, (b) if such redemption or repurchase 
would result in there being no shares outstanding, or (c) if our Company has commenced 
liquidation. In addition, our Company may accept the surrender of any fully paid share for no 
consideration.
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10.	 Mergers and Consolidations

Under the Cayman Companies Act

The Cayman Companies Act permits mergers and consolidations between Cayman Islands 
companies and between Cayman Islands companies and non-Cayman Islands companies. 
For these purposes, (a) “merger” means the merging of two or more constituent companies 
and the vesting of their undertaking, property and liabilities in one of such companies as the 
surviving company, and (b) “consolidation” means the combination of two or more constituent 
companies into a consolidated company and the vesting of the undertaking, property and 
liabilities of such companies to the consolidated company. In order to effect such a merger 
or consolidation, the directors of each constituent company must approve a written plan of 
merger or consolidation, which must then be authorised by (a) a special resolution of each 
constituent company and (b) such other authorisation, if any, as may be specified in such 
constituent company’s articles of association. The written plan of merger or consolidation must 
be filed with the Registrar of Companies of the Cayman Islands together with a declaration 
as to the solvency of the consolidated or surviving company, a list of the assets and liabilities 
of each constituent company and an undertaking that a copy of the certificate of merger or 
consolidation will be given to the members and creditors of each constituent company and that 
notification of the merger or consolidation will be published in the Cayman Islands Gazette. 
Dissenting shareholders have the right to be paid the fair value of their shares (which, if not 
agreed between the parties, will be determined by the Cayman Islands court) if they follow the 
required procedures, subject to certain exceptions. Court approval is not required for a merger 
or consolidation which is effected in compliance with these statutory procedures.

11.	 Reconstructions

Under the Cayman Companies Act

There are statutory provisions which facilitate reconstructions and amalgamations approved by 
a majority in number representing 75% in value of shareholders or creditors, depending on the 
circumstances, as are present at a meeting called for such purpose and thereafter sanctioned by 
the Grand Court of the Cayman Islands. Whilst a dissenting shareholder would have the right 
to express to the Grand Court his view that the transaction for which approval is sought would 
not provide the shareholders with a fair value for their shares, the Grand Court is unlikely to 
disapprove the transaction on that ground alone in the absence of evidence of fraud or bad faith 
on behalf of management and if the transaction were approved and consummated the dissenting 
shareholder would have no rights comparable to the appraisal rights (i.e. the right to receive 
payment in cash for the judicially determined value of his shares) ordinarily available, for 
example, to dissenting shareholders of United States corporations.
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12.	 Take-overs

Under the Cayman Companies Act

Where an offer is made by a company for the shares of another company and, within four 
months of the offer, the holders of not less than 90% of the shares which are the subject of the 
offer accept, the offeror may at any time within two months after the expiration of the said four 
months, by notice require the dissenting shareholders to transfer their shares on the terms of 
the offer. A dissenting shareholder may apply to the Grand Court of the Cayman Islands within 
one month of the notice objecting to the transfer. The burden is on the dissenting shareholder to 
show that the Grand Court should exercise its discretion, which it will be unlikely to do unless 
there is evidence of fraud or bad faith or collusion as between the offeror and the holders of the 
shares who have accepted the offer as a means of unfairly forcing out minority shareholders.

TAXATION

13.	 Stamp duty on transfers

Under the Cayman Companies Act

No stamp duty is payable in the Cayman Islands on transfers of shares of Cayman Islands 
companies except those which hold interests in land in the Cayman Islands.

14.	 Taxation

Under the Cayman Companies Act

Pursuant to section 6 of the Tax Concessions Act (As Revised) of the Cayman Islands, our 
Company may obtain an undertaking from the Financial Secretary of the Cayman Islands:

(a)	 that no law which is enacted in the Cayman Islands imposing any tax to be levied on 
profits, income, gains or appreciations shall apply to our Company or its operations; and

(b)	 in addition, that no tax to be levied on profits, income, gains or appreciations or which is in 
the nature of estate duty or inheritance tax shall be payable:

(i)	 on or in respect of the shares, debentures or other obligations of our Company; or

(ii)	 by way of the withholding in whole or in part of any relevant payment as defined in 
section 6(3) of the Tax Concessions Act (As Revised).

The Cayman Islands currently levy no taxes on individuals or corporations based upon profits, 
income, gains or appreciations and there is no taxation in the nature of inheritance tax or estate 
duty. There are no other taxes likely to be material to our Company levied by the Government 
of the Cayman Islands save certain stamp duties which may be applicable, from time to time, 
on certain instruments executed in or brought within the jurisdiction of the Cayman Islands. 
The Cayman Islands are not party to any double tax treaties that are applicable to any payments 
made by or to our Company.
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Foreign Laws and Regulations: United States and Nasdaq

RIGHTS OF SHAREHOLDERS

1.	 Shareholder Rights Under the Deposit Agreement

•	 Receipt of distributions. Whenever the depositary receives any dividend or other 
distribution on the underlying shares, the depositary must distribute the amount received 
(net of taxes and the fees/expenses of the depositary) to the ADR holders.

•	 Voting of deposited securities. Upon receipt of notice of any shareholders meeting, if 
requested in writing by the Company, the depositary must, as soon as practicable, mail to 
ADR holders a notice containing key information received by the depository; and upon 
written instruction by the ADR holder, the depository will, as far as practicable, vote the 
underlying shares in accordance with the ADR holder’s instructions. If no instructions 
are received, the depository may give a discretionary proxy to a person designated by the 
Company.

•	 Reports. ADR holders have a right to inspect reports and communications, including 
proxy soliciting material, received from the Company by the depository or generally made 
available to shareholders.

•	 Withdrawal. Subject to limited exceptions, ADR holders have the right to cancel their 
ADSs and withdraw the underlying shares at any time.

2.	 Shareholder Proposals and Approvals

As a foreign private issuer, our Company is not subject to SEC rules regarding proxy 
statements to shareholders. Instead, shareholder proposals must be made in accordance with our 
Company’s Articles of Association, as amended.

Each Nasdaq-listed company is generally required to obtain shareholder approval of certain 
issuances of securities, including in connection with: (i) acquiring the stock or assets of another 
company; (ii) equity-based compensation of officers, directors, employees or consultants; (iii) 
a change of control; and (iv) private placements. However, as our Company is a foreign private 
issuer, it can follow “home country practice” (i.e., the practice in the Cayman Islands) in lieu of 
complying with the above Nasdaq rule.
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DIRECTORS’ POWERS AND INVESTOR PROTECTION

3.	 Corporate Governance

The Nasdaq Marketplace Rules contain a number of corporate governance requirements for 
Nasdaq-listed companies, the principal of which are:

•	 Majority Independent Directors. A majority of the board of directors must be comprised of 
“Independent Directors.”

•	 Audit Committee. Each Nasdaq-listed company must have an audit committee of at least 
three members consisting of independent directors who satisfy certain requirements.

•	 Compensation Committee. Each Nasdaq-listed company must have a compensation 
committee of at least two members consisting of independent directors.

•	 Nomination Committee. The independent directors or a committee of independent directors 
must select or recommend nominees for directors.

However, as a foreign private issuer, our Company can opt to be exempt from most of the 
requirements if they choose to follow “home country practice”, which would be disclosed in our 
annual report (Form 20-F). Notwithstanding, our Company cannot opt out of the requirement 
to maintain an audit committee, which would be responsible for establishing procedures for 
handling complaints regarding our Company’s accounting practices.

4.	 Sarbanes-Oxley Requirements

The Company is also subject to the U.S. Sarbanes-Oxley Act of 2002 (“Sarbanes-Oxley”). 
Sarbanes-Oxley addresses issues such as the composition of the audit committee of the board of 
directors and the adoption of the company codes of ethics, including:

•	 No loans to directors or executive officers. A company cannot extend loans to its directors 
and executive officers.

•	 Whistle-blower protection. The company is required to establish procedures for confidential 
and anonymous submission by employees of accounting-related concerns.
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TAKEOVER

5.	 Takeover Regulations

Mergers. As our Company is a foreign private issuer, we are required to file with the SEC 
a proxy statement in the form of a Form 6-K, containing certain mandated information, in 
connection with a proposed merger transaction. Foreign private issuers may elect to follow 
their “home country practices” in lieu of complying with applicable shareholder approval 
requirements under the Nasdaq Marketplace Rules.

Tender Offers. Neither the U.S. federal securities laws nor the Nasdaq Marketplace Rules 
have the concept of a “general offer.” Therefore, a party making a tender offer is free to 
decide how many shares will be subject to the offer. All holders of the same class of securities 
must be treated equally and the highest consideration paid to any one shareholder of that 
class of securities must be paid to all shareholders of that same class. A tender offer must 
remain open for a minimum of 20 business days after commencement, and may be extended 
in circumstances. Within 10 business days of commencement, the subject company must 
send a notice to its shareholders recommending whether to accept or reject a tender offer, or 
expressing a neutral position.

Disclosure of Interests for Major Shareholders. Any person who, after acquiring beneficial 
ownership of a class of equity securities (which includes the power to direct the voting or the 
disposition of the securities) registered under Section 12 of the Exchange Act (“Registered 
Equity Class”), is a beneficial owner of more than 5% of the Registered Equity Class, must 
publicly file beneficial owner reports (Schedule 13D or Schedule 13G) with the SEC, and such 
person must promptly report any material change in the information provided (including any 
acquisition or disposition of 1% or more of the class of equity securities concerned), unless 
exceptions apply. Schedule 13D must be filed by all shareholders who are not otherwise 
eligible to use Schedule 13G.
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SECTION C

CONSTITUTIONAL DOCUMENTS

C1. LATEST VERSION
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THE COMPANIES ACT (AS REVISED)

OF THE CAYMAN ISLANDS

COMPANY LIMITED BY SHARES

THIRD AMENDED AND RESTATED MEMORANDUM OF ASSOCIATION

OF

Trip.com Group Limited
攜程集團有限公司

(as adopted by a special resolution passed on 21 December 2021)

1.	 The name of the Company is Trip.com Group Limited 攜程集團有限公司.

2.	 The Registered Office of the Company shall be at the offices of Maples Corporate Services 
Limited, PO Box 309, Ugland House, Grand Cayman, KY1-1104, Cayman Islands, or at such 
other place as the Directors may from time to time decide.

3.	 The objects for which the Company is established are unrestricted and the Company shall 
have full power and authority to carry out any object not prohibited by the Companies Act (As 
Revised) or as the same may be revised from time to time, or any other law of the Cayman 
Islands.

4.	 The liability of each Member is limited to the amount from time to time unpaid on such 
Member’s Shares.

5.	 The authorised share capital of the Company is US$1,750,000 divided into 1,400,000,000 
ordinary shares of a nominal or par value of US$0.00125 each. The Company has the power 
to redeem or purchase any of its shares and to increase or reduce the said capital subject to 
the provisions of the Companies Act (As Revised) and the Articles of Association and to issue 
any part of its capital, whether original, redeemed or increased with or without any preference, 
priority or special privilege or subject to any postponement of rights or to any conditions or 
restrictions and so that unless the conditions of issue shall otherwise expressly declare every 
issue of shares whether declared to be preference or otherwise shall be subject to the powers 
hereinbefore contained.

6.	 The Company has the power to register by way of continuation as a body corporate limited by 
shares under the laws of any jurisdiction outside the Cayman Islands and to be deregistered in 
the Cayman Islands.

7.	 Capitalised terms that are not defined in this Third Amended and Restated Memorandum of 
Association bear the same meaning as those given in the Third Amended and Restated Articles 
of Association of the Company.
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THE COMPANIES ACT (AS REVISED)

OF THE CAYMAN ISLANDS

COMPANY LIMITED BY SHARES

THIRD AMENDED AND RESTATED ARTICLES OF ASSOCIATION

OF

Trip.com Group Limited
攜程集團有限公司

(as adopted by a special resolution passed on 21 December 2021)

1.	 In these Articles, Table A in the Schedule to the Law does not apply and, unless there is 
something in the subject or context inconsistent therewith,

“Articles” means these Articles as originally framed or as from time to time 
altered by Special Resolution.

“Auditors” means the persons for the time being performing the duties of 
auditors of the Company (if any).

“Board” means the Board of the Directors as defined in Article 80.

“the Chairman” shall mean the Chairman presiding at any meeting of members or 
of the Board.

“Communication 
  Facilities”

means video, video-conferencing, internet or online conferencing 
applications, telephone or tele-conferencing and/or any 
other video-communications, internet or online conferencing 
application or telecommunications facilities by means of which 
all Persons participating in a meeting are capable of hearing and 
being heard by each other.

“Company” means Trip.com Group Limited.

“debenture” means debenture stock, mortgages, bonds and any other such 
securities of the Company whether constituting a charge on the 
assets of the Company or not.

“Directors” means the directors for the time being of the Company.

“dividend” includes interim bonuses.
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“electronic 
  communication”

means electronic posting to the main corporate/investor relations 
website of the Company, the address or domain name of which 
has been disclosed in any registration statement filed with the 
Securities and Futures Commission by the Company or which has 
otherwise been notified to Members, transmission to any number, 
address or internet website or other electronic delivery methods 
as otherwise decided and approved by not less than two-thirds of 
the vote of the Board.

“electronic” shall have the meaning given to it in the Electronic Transactions 
Act.

“Electronic Record” has the same meaning as in the Electronic Transactions Act (As 
Revised).

“the Law” shall mean the Companies Act (As Revised) of the Cayman 
Islands and any amendments thereto or re-enactments thereof for 
the time being in force and includes every other law incorporated 
therewith or substituted therefore.

“Member” shall bear the same meaning as in the Law.

“Memorandum” means the memorandum of association of the Company as 
originally framed or as from time to time altered by Special 
Resolution.

“month” means calendar month.

“Ordinary Resolution” means a resolution passed by a simple majority of the Members 
as, being entitled to do so, vote in person or, where proxies are 
allowed, by proxy at a general meeting, and includes a unanimous 
written resolution. In computing the majority when a poll is 
demanded regard shall be had to the number of votes to which 
each Member is entitled by the Articles.

“paid-up” means paid-up and/or credited as paid-up.

“Present” shall mean, in respect of any Person, such Person’s presence at 
a general meeting of members, which may be satisfied by means 
of such Person or, if a corporation or other non-natural Person, 
its duly authorised representative (or, in the case of any member, 
a proxy which has been validly appointed by such member in 
accordance with these Articles), being:

(a)	 physically present at the meeting; or
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(b)	 in the case of any meeting at which Communication Facilities 
are permitted in accordance with these Articles, including 
any Virtual Meeting, connected by means of the use of such 
Communication Facilities.

“principal register” shall mean the register of members of the Company maintained 
at such place within or outside the Cayman Islands as the Board 
shall determine from time to time.

“Register of Members” means the register maintained in accordance with the Law and 
includes (except where otherwise stated) any duplicate Register 
of Members.

“Registered Office” means the registered office for the time being of the Company.

“Seal” means the common seal of the Company and includes every 
duplicate seal.

“Secretary” includes an Assistant Secretary and any person appointed to 
perform the duties of Secretary of the Company.

“Share” and “Shares” means a share or shares in the Company and includes a fraction 
of a share.

“Share Premium 
  Account”

means the account of the Company which the Company is 
required by the Law to maintain, to which all premiums over 
nominal or par value received by the Company in respect of 
issues of Shares from time to time are credited.

“Special Resolution” has the same meaning as in the Law, and includes a unanimous 
written resolution.

“Virtual Meeting” means any general meeting of the Members (or any meeting of 
the holders of any class of Shares) at which the Members (and 
any other permitted participants of such meeting, including 
without limitation the chairman of the meeting and any Directors) 
are permitted to attend and participate solely by means of 
Communication Facilities.

“written” and “in writing” include all modes of representing or reproducing words in visible 
form, including in the form of an Electronic Record.

Any requirements as to delivery under the Articles include delivery in the form of an 
electronic record or an electronic communication.

Words importing the singular number include the plural number and vice-versa.
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Words importing the masculine gender include the feminine gender.

Words importing persons include corporations.

References to provisions of any law or regulation shall be construed as references to those 
provisions as amended, modified, re-enacted or replaced from time to time.

Any phrase introduced by the terms “including”, “include”, “in particular” or any similar 
expression shall be construed as illustrative and shall not limit the sense of the words 
preceding those terms.

Headings are inserted for reference only and shall be ignored in construing these Articles.

2.	 The business of the Company may be commenced as soon after incorporation as the Directors 
shall see fit.

3.	 The Directors may pay, out of the capital or any other monies of the Company, all expenses 
incurred in or about the formation and establishment of the Company including the expenses 
of registration.

SHARE CAPITAL

4.	 The authorised share capital of the Company is US$1,750,000 divided into 1,400,000,000 
ordinary shares of a nominal or par value of US$0.00125 each.

ISSUE OF SHARES

5.	 Subject to the relevant provisions, if any, in the Memorandum and to any direction that may 
be given by the Company in general meeting and without prejudice to any special rights 
previously conferred on the holders of existing Shares, the Directors may allot, issue, grant 
options over or otherwise dispose of Shares of the Company (including fractions of a Share) 
with or without preferred, deferred or other special rights or restrictions, whether with regard 
to dividend, voting, return of capital or otherwise and to such persons, at such times and on 
such other terms as they think proper. The Company shall not issue Shares in bearer form.

REGISTER OF MEMBERS AND SHARE CERTIFICATES

6.	 The Company shall maintain a register of its Members and every person whose name is 
entered as a Member in the register of Members shall be entitled without payment to receive 
within two months after allotment or lodgement of transfer (or within such other period as the 
conditions of issue shall provide) one certificate for all his Shares or several certificates each 
for one or more of his Shares upon payment of fifty cents (US$0.50) for every certificate after 
the first or such less sum as the Directors shall from time to time determine provided that in 
respect of a Share or Shares held jointly by several persons the Company shall not be bound 
to issue more than one certificate and delivery of a certificate for a Share to one of the several 
joint holders shall be sufficient delivery to all such holders.
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7.	 The Board shall cause to be kept at such place within or outside the Cayman Islands as they 
deem fit a principal register of the Members and there shall be entered therein the particulars 
of the Members and the Shares issued to each of them and other particulars required under the 
Law of the Cayman Islands.

8.	 If the Board considers it necessary or appropriate, the Company may establish and maintain 
a branch register or registers of Members at such location or locations within or outside the 
Cayman Islands as the Board thinks fit. The principal register and the branch register(s) shall 
together be treated as the register for the purposes of these Articles.

9.	 The Board may, in its absolute discretion, at any time transfer any Share upon the principal 
register to any branch register or any Share on any branch register to the principal register or 
any other branch register.

10.	 The Company shall as soon as practicable and on a regular basis record in the principal 
register all transfers of Shares effected on any branch register and shall at all times maintain 
the principal register in such manner to show at all times the Members for the time being and 
the Shares respectively held by them, in all respects in accordance with the Law.

11.	 The register may be closed at such times and for such periods as the Board may from time to 
time determine, either generally or in respect of any class of Shares, provided that the register 
shall not be closed for more than 30 days in any year (or such longer period as the members 
may by ordinary resolution determine provided that such period shall not be extended beyond 
60 days in any year).

12.	 Every certificate for Shares or debentures or representing any other form of security of the 
Company shall be issued under the seal of the Company, which shall only be affixed with the 
authority of the Board.

13.	 Every Share certificate shall specify the number of Shares in respect of which it is issued 
and the amount paid thereon or the fact that they are fully paid, as the case may be, and may 
otherwise be in such form as the Board may from time to time prescribe.

14.	 The Company shall not be bound to register more than four persons as joint holders of any 
Share. If any Shares shall stand in the names of two or more persons, the person first named in 
the register shall be deemed the sole holder thereof as regards service of notices and, subject to 
the provisions of these Articles, all or any other matters connected with the Company, except 
the transfer of the Share.

15.	 If a Share certificate is defaced, lost or destroyed, it may be replaced on payment of such 
reasonable fee, if any, as the Board may from time to time prescribe and on such terms and 
conditions, if any, as to publication of notices, evidence and indemnity, as the Board thinks fit 
and where it is defaced or worn out, after delivery up of the old certificate to the Company for 
cancellation.
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TRANSFER OF SHARES

16.	 The instrument of transfer of any Share shall be in writing and shall be executed by or on 
behalf of the transferor and the transferor shall be deemed to remain the holder of a Share until 
the name of the transferee is entered in the register in respect thereof.

17.	 The Directors may in their absolute discretion decline to register any transfer of Shares 
without assigning any reason therefor. If the Directors refuse to register a transfer they shall 
notify the transferee within two months of such refusal.

18.	 The registration of transfers may be suspended at such time and for such periods as the 
Directors may from time to time determine, provided always that such registration shall not be 
suspended for more than forty-five days in any year.

REDEEMABLE SHARES

19.	 (a)	 Subject to the provisions of the Law and the Memorandum, Shares may be issued on the 
terms that they are, or at the option of the Company or the holder are, to be redeemed on 
such terms and in such manner as the Company, before the issue of the Shares, may by 
Special Resolution determine.

(b)	 Subject to the provisions of the Law and the Memorandum, the Company may purchase 
its own Shares (including fractions of a Share), including any redeemable Shares, 
provided that the manner of purchase has first been authorised by the Company in a 
general meeting and may make payment therefor in any manner authorised by the Law, 
including out of capital.

VARIATION OF RIGHTS OF SHARES

20.	 If at any time the Share capital of the Company is divided into different classes of Shares, 
the rights attached to any class (unless otherwise provided by the terms of issue of the Shares 
of that class) may, whether or not the Company is being wound-up and except where these 
Articles or the Law impose any stricter quorum, voting or procedural requirements in regard to 
the variation of rights attached to a specific class, be varied with the consent in writing of the 
holders of 75% of the issued Shares of that class, or with the sanction of a Special Resolution 
passed at a general meeting of the holders of the Shares of that class.

21.	 The provisions of these Articles relating to general meetings shall apply to every such general 
meeting of the holders of one class of Shares except that the necessary quorum shall be one 
person holding or representing by proxy at least one-third of the issued Shares of the class and 
that any holder of Shares of the class Present may demand a poll.

22.	 For purposes of this provision any particular issue of Shares not carrying the same rights 
(whether as to rate of dividend, redemption or otherwise) as any other Shares of the time being 
in issue, shall be deemed to constitute a separate class of Shares. The rights conferred upon 
the holders of the shares of any class issued with preferred or other rights shall not, unless 
otherwise expressly provided by the terms of issue of the shares of that class, be deemed to be 
varied by the creation or issue of further shares ranking pari passu therewith.
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COMMISSION ON SALE OF SHARES

23.	 The Company may in so far as the Law from time to time permits pay a commission to any 
person in consideration of his subscribing or agreeing to subscribe whether absolutely or 
conditionally for any Shares of the Company. Such commissions may be satisfied by the 
payment of cash or the lodgement of fully or partly paid-up Shares or partly in one way and 
partly in the other. The Company may also on any issue of Shares pay such brokerage as may 
be lawful.

NOTICES OF RECORD DATE

24.	 In the event that the Company shall propose at any time:

(a)	 to declare any dividend or distribution upon its Shares, whether in cash, property, Shares 
or other securities, whether or not a regular cash dividend and whether or not out of 
earnings or earned surplus;

(b)	 to offer for subscription pro rata to the holders of any class or series of its Shares any 
additional shares of Shares of any class or series or other rights;

(c)	 to effect any reclassification or recapitalisation of its Shares outstanding involving a 
change in the Shares; or

(d)	 to merge or consolidate with or into any other corporation, or sell, lease or convey all or 
substantially all its property or business, or to liquidate, dissolve or wind up:

(i)	 at least 20 days’ prior written notice of the date on which a record shall be taken for 
such dividend, distribution or subscription rights (and specifying the date on which 
the holders of Shares shall be entitled thereto) or for determining rights to vote in 
respect of the matters referred to in (c) and (d) above; and

(ii)	 in the case of the matters referred to in (c) and (d) above, at least 20 days’ prior 
written notice of the date when the same shall take place (and specifying the date on 
which the holders of Shares shall be entitled to exchange their Shares for securities 
or other property deliverable upon the occurrence of such event).

NON-RECOGNITION OF TRUSTS

25.	 The Company shall not be bound by or compelled to recognise in any way (even when 
notified) any equitable, contingent, future, or partial interest in any Share, or (except only as is 
otherwise provided by these Articles or the Law) any other rights in respect of any Share other 
than an absolute right to the entirety thereof in the registered holder.
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LIEN ON SHARES

26.	 The Company shall have a first and paramount lien on all Shares (whether fully paid up or 
not) registered in the name of a Member (whether solely or jointly with others) for all debts, 
liabilities or engagements to or with the Company (whether presently payable or not) by such 
Member or his estate, either alone or jointly with any other person, whether a Member or not, 
but the Directors may at any time declare any Share to be wholly or in part exempt from the 
provisions of this Article. The registration of a transfer of any such Share shall operate as a 
waiver of the Company’s lien thereon. The Company’s lien on a Share shall also extend to any 
amount payable in respect of that Share.

27.	 The Company may sell, in such manner as the Directors think fit, any Shares on which the 
Company has a lien, if a sum in respect of which the lien exists is presently payable, and is 
not paid within fourteen days after notice has been given to the holder of the Shares or to 
the person entitled to it in consequence of the death or bankruptcy of the holder, demanding 
payment and stating that if the notice is not complied with the Shares may be sold.

28.	 To give effect to any such sale, the Directors may authorise any person to execute an 
instrument of transfer of the Shares sold to, or in accordance with the directions of, the 
purchaser. The purchaser or his nominee shall be registered as the holder of the Shares 
comprised in any such transfer, and he shall not be bound to see to the application of the 
purchase money, nor shall his title to the Shares be affected by any irregularity or invalidity in 
the sale or the exercise of the Company’s power of sale under these Articles.

29.	 The net proceeds of such sale after payment of such costs, shall be applied in payment of such 
part of the amount in respect of which the lien exists as is presently payable and any residue, 
shall (subject to a like lien for sums not presently payable as existed upon the Shares before 
the sale) be paid to the person entitled to the Shares at the date of the sale.

CALL ON SHARES

30.	 (a)	 The Directors may from time to time make calls upon the Members in respect of any 
monies unpaid on their Shares (whether on account of the nominal value of the Shares 
or by way of premium or otherwise) and not by the conditions of allotment thereof made 
payable at fixed terms, provided that no call shall be payable at less than one month from 
the date fixed for the payment of the last preceding call, and each Member shall (subject 
to receiving at least fourteen days notice specifying the time or times of payment) pay 
to the Company at the time or times so specified the amount called on the Shares. A 
call may be revoked or postponed as the Directors may determine. A call may be made 
payable by instalments.

(b)	 A call shall be deemed to have been made at the time when the resolution of the Directors 
authorising such call was passed.

(c)	 The joint holders of a Share shall be jointly and severally liable to pay all calls in respect 
thereof.
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31.	 If a sum called in respect of a Share is not paid before or on a day appointed for payment 
thereof, the persons from whom the sum is due shall pay interest on the sum from the day 
appointed for payment thereof to the time of actual payment at such rate not exceeding ten per 
cent per annum as the Directors may determine, but the Directors shall be at liberty to waive 
payment of such interest either wholly or in part.

32.	 Any sum which by the terms of issue of a Share becomes payable on allotment or at any 
fixed date, whether on account of the nominal value of the Share or by way of premium or 
otherwise, shall for the purposes of these Articles be deemed to be a call duly made, notified 
and payable on the date on which by the terms of issue the same becomes payable, and in the 
case of non-payment all the relevant provisions of these Articles as to payment of interest 
forfeiture or otherwise shall apply as if such sum had become payable by virtue of a call duly 
made and notified.

33.	 The Directors may, on the issue of Shares, differentiate between the holders as to the amount 
of calls or interest to be paid and the times of payment.

34.	 (a)	 The Directors may, if they think fit, receive from any Member willing to advance the 
same, all or any part of the monies uncalled and unpaid upon any Shares held by him, 
and upon all or any of the monies so advanced may (until the same would but for such 
advances, become payable) pay interest at such rate not exceeding (unless the Company 
in general meeting shall otherwise direct) seven per cent per annum, as may be agreed 
upon between the Directors and the Member paying such sum in advance.

(b)	 No such sum paid in advance of calls shall entitle the Member paying such sum to any 
portion of a dividend declared in respect of any period prior to the date upon which such 
sum would, but for such payment, become presently payable.

FORFEITURE OF SHARES

35.	 (a)	 If a Member fails to pay any call or instalment of a call or to make any payment required 
by the terms of issue on the day appointed for payment thereof, the Directors may, at any 
time thereafter during such time as any part of the call, instalment or payment remains 
unpaid, give notice requiring payment of any part of the call, instalment or payment that 
is unpaid, together with any interest which may have accrued and all expenses that have 
been incurred by the Company by reason of such non-payment. Such notice shall name a 
day (not earlier than the expiration of fourteen days from the date of giving of the notice) 
on or before which the payment required by the notice is to be made, and shall state 
that, in the event of non-payment at or before the time appointed the Shares in respect of 
which such notice was given will be liable to be forfeited.

(b)	 If the requirements of any such notice as aforesaid are not complied with, any Share in 
respect of which the notice has been given may at any time thereafter, before the payment 
required by the notice has been made, be forfeited by a resolution of the Directors to 
that effect. Such forfeiture shall include all dividends declared in respect of the forfeited 
Share and not actually paid before the forfeiture.
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(c)	 A forfeited Share may be sold or otherwise disposed of on such terms and in such manner 
as the Directors think fit, and at any time before a sale or disposition, the forfeiture may 
be cancelled on such terms as the Directors see fit.

36.	 A person whose Shares have been forfeited shall cease to be a Member in respect of the 
forfeited Shares, but shall, notwithstanding, remain liable to pay to the Company all monies 
which, at the date of forfeiture, were payable by him to the Company in respect of the Shares 
together with interest thereon, but his liability shall cease if and when the Company shall have 
received payment in full of all monies whenever payable in respect of the Shares.

37.	 A certificate in writing under the hand of one Director or the Secretary of the Company that 
a Share in the Company has been duly forfeited on a date stated in the declaration shall be 
conclusive evidence of the fact therein stated as against all persons claiming to be entitled 
to the Share. The Company may receive the consideration given for the Share on any sale or 
disposition thereof and may execute a transfer of the Share in favour of the person to whom 
the Share is sold or disposed of and he shall thereupon be registered as the holder of the Share 
and shall not be bound to see to the application of the purchase money, if any, nor shall his 
title to the Share be affected by any irregularity or invalidity in the proceedings in reference to 
the forfeiture, sale or disposal of the Share.

38.	 The provisions of these Articles as to forfeiture shall apply in the case of non-payment of 
any sum which, by the terms of issue of a Share, becomes payable at a fixed time, whether 
on account of the nominal value of the Share or by way of premium as if the same had been 
payable by virtue of a call duly made and notified.

REGISTRATION OF EMPOWERING INSTRUMENTS

39.	 The Company shall be entitled to charge a fee not exceeding one dollar (US$1.00) on the 
registration of every probate, letter of administration, certificate of death or marriage, power of 
attorney, or other instrument.

TRANSMISSION OF SHARES

40.	 In case of the death of a Member, the survivor or survivors where the deceased was a joint 
holder, and the legal personal representatives of the deceased where he was a sole holder, 
shall be the only persons recognised by the Company as having any title to his interest in the 
Shares, but nothing herein contained shall release the estate of any such deceased holder from 
any liability in respect of any Shares which had been held by him solely or jointly with other 
persons.

41.	 (a)	 Any person becoming entitled to a Share in consequence of the death or bankruptcy or 
liquidation or dissolution of a Member (or in any other way than by transfer) may, upon 
such evidence being produced as may from time to time be required by the Directors 
and subject as hereinafter provided, elect either to be registered himself as holder of the 
Share or to make such transfer of the Share to such other person nominated by him as the 
deceased or bankrupt person could have made and to have such person registered as the 
transferee thereof, but the Directors shall, in either case, have the same right to decline or 
suspend registration as they would have had in the case of a transfer of the Share by that 
Member before his death or bankruptcy as the case may be.
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(b)	 If the person so becoming entitled shall elect to be registered himself as holder he shall 
deliver or send to the Company a notice in writing signed by him stating that he so elects.

42.	 A person becoming entitled to a Share by reason of the death or bankruptcy or liquidation or 
dissolution of the holder (or in any other case than by transfer) shall be entitled to the same 
dividends and other advantages to which he would be entitled if he were the registered holder 
of the Share, except that he shall not, before being registered as a Member in respect of the 
Share, be entitled in respect of it to exercise any right conferred by membership in relation to 
meetings of the Company, provided, however, that the Directors may at any time give notice 
requiring any such person to elect either to be registered himself or to transfer the Share, and 
if the notice is not complied with within ninety days, the Directors may thereafter withhold 
payment of all dividends, bonuses or other monies payable in respect of the Share until the 
requirements of the notice have been complied with.

AMENDMENT OF MEMORANDUM OF ASSOCIATION,
ALTERATION OF CAPITAL & CHANGE OF 

LOCATION OF REGISTERED OFFICE

43.	 (a)	 The Company may by Ordinary Resolution:

(i)	 increase the share capital by such sum as the resolution shall prescribe and with 
such rights, priorities and privileges annexed thereto, as the Company in general 
meeting may determine;

(ii)	 consolidate and divide all or any of its share capital into Shares of larger amount 
than its existing Shares;

(iii)	 by subdivision of its existing Shares or any of them divide the whole or any part of 
its share capital into Shares of smaller amount than is fixed by the Memorandum of 
Association or into Shares without par value;

(iv)	 cancel any Shares that at the date of the passing of the resolution have not been 
taken or agreed to be taken by any person.

(b)	 All new Shares created in accordance with the provisions of the preceding Article shall 
be subject to the same provisions of the Articles with reference to the payment of calls, 
liens, transfer, transmission, forfeiture and otherwise as the Shares in the original share 
capital.

(c)	 Subject to the provisions of the Statue and the provisions of these Articles as regards 
the matters to be dealt with by Ordinary Resolution, the Company may by Special 
Resolution:

(i)	 change its name;

(ii)	 alter or add to these Articles;
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(iii)	 alter or add to the Memorandum with respect to any objects, powers or other matters 
specified therein; and

reduce its share capital and any capital redemption reserve fund.

44.	 Subject to the provisions of the Law, the Company may by resolution of the Directors change 
the location of its Registered Office.

CLOSING REGISTER OF MEMBERS OR FIXING RECORD DATE

45.	 For the purpose of determining Members entitled to notice of or to vote at any meeting 
of Members or any adjournment thereof, or Members entitled to receive payment of any 
dividend, or in order to make a determination of Members for any other proper purpose, 
the Directors of the Company may provide that the register of Members shall be closed for 
transfers for a stated period but not to exceed in any case forty days. If the register of Members 
shall be so closed for the purpose of determining Members entitled to notice of or to vote 
at a meeting of Members, such register shall be so closed for at least ten days immediately 
preceding such meeting and the record date for such determination shall be the date of the 
closure of the register of Members.

46.	 In lieu of or apart from closing the register of Members, the Directors may fix in advance 
a date as the record date for any such determination of Members entitled to notice of or to 
vote at a meeting of the Members and for the purpose of determining the Members entitled to 
receive payment of any dividend the Directors may, at or within 90 days prior to the date of 
declaration of such dividend fix a subsequent date as the record date for such determination.

47.	 If the register of Members is not so closed and no record date is fixed for the determination 
of Members entitled to notice of or to vote at a meeting of Members or Members entitled 
to receive payment of a dividend, the date on which notice of the meeting is mailed or the 
date on which the resolution of the Directors declaring such dividend is adopted, as the case 
may be, shall be the record date for such determination of Members. When a determination 
of Members entitled to vote at any meeting of Members has been made as provided in this 
section, such determination shall apply to any adjournment thereof.

GENERAL MEETING

48.	 All general meetings other than annual general meetings shall be called extraordinary general 
meetings.

49.	 (a)	 The Company shall, if required by the Law, or for as long as the Shares remain listed on 
The Stock Exchange of Hong Kong Limited, in each year hold a general meeting as its 
annual general meeting and shall specify the meeting as such in the notices calling it. The 
annual general meeting shall be held at such time and place as the Directors shall appoint 
and if no other time and place is prescribed by them, it shall be held at the Registered 
Office on the second Wednesday in December of each year at ten o’clock in the morning.

(b)	 At these meetings the report of the Directors (if any) shall be presented.
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(c)	 The Company may hold an annual general meeting but shall not (unless required by Law) 
be obliged to hold an annual general meeting.

50.	 (a)	 The Directors may call general meetings, and they shall on a Members requisition 
forthwith proceed to convene an extraordinary general meeting of the Company.

(b)	 A Members requisition is a requisition of Members of the Company holding at the date 
of deposit of the requisition not less than ten per cent. in par value of the capital of the 
Company, for as long as the Shares remain listed on The Stock Exchange of Hong Kong 
Limited, as at that date carries the right of voting at general meetings of the Company.

(c)	 The requisition must state the objects of the meeting and must be signed by the 
requisitionists and deposited at the Registered Office, and may consist of several 
documents in like form each signed by one or more requisitionists.

(d)	 If the Directors do not within twenty-one days from the date of the deposit of the 
requisition duly proceed to convene a general meeting to be held within a further twenty-
one days, the requisitionists, or any of them representing more than one-half of the total 
voting rights of all of them, may themselves convene a general meeting, but any meeting 
so convened shall not be held after the expiration of three months after the expiration of 
the second said twenty-one days.

(e)	 A general meeting convened as aforesaid by requisitionists shall be convened in the same 
manner as nearly as possible as that in which general meetings are to be convened by 
Directors.

NOTICE OF GENERAL MEETINGS

51.	 (i)	 At least 14 days’ notice, for as long as the Shares remain listed on The Stock Exchange 
of Hong Kong Limited, or (ii) otherwise at least seven days’ notice shall be given for any 
general meeting. The notice of any general meeting at which Communication Facilities 
will be utilised (including any Virtual Meeting) must disclose the Communication 
Facilities that will be utilised, including the procedures to be followed by any member 
or other participant of the general meeting who wishes to utilise such Communication 
Facilities for the purpose of attending, participating and voting at such meeting. Every 
notice shall be exclusive of the day on which it is given or deemed to be given and of the 
day for which it is given and shall specify the place, the day and the hour of the meeting 
and the general nature of the business and shall be given in the manner hereinafter 
mentioned or in such other manner if any as may be prescribed by the Company, 
provided that a general meeting of the Company shall, whether or not the notice specified 
in this regulation has been given and whether or not the provisions of Articles regarding 
general meetings have been complied with, be deemed to have been duly convened if it is 
so agreed:

(a)	 in the case of an annual general meeting by all the Members (or their proxies) 
entitled to attend and vote thereat; and
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(b)	 in the case of an extraordinary general meeting by a majority in number of the 
Members (or their proxies) having a right to attend and vote at the meeting, being 
a majority together holding not less than ninety-five per cent in par value of the 
Shares giving that right.

52.	 The accidental omission to give notice of a general meeting to, or the non-receipt of notice of 
a meeting by any person entitled to receive notice shall not invalidate the proceedings of that 
meeting.

PROCEEDINGS AT GENERAL MEETINGS

53.	 For all purposes the quorum for a general meeting shall be two Members Present provided 
always that if the Company has only one member of record the quorum shall be that one 
member Present. One or more Members holding Shares which represent, in aggregate, (i) not 
less than ten per cent. of the votes attaching to all issued and outstanding Shares, for as long 
as the Shares remain listed on The Stock Exchange of Hong Kong Limited, or (ii) otherwise 
not less than 331/3% of the issued and outstanding voting Shares in the capital of the Company. 
No business (except the appointment of a Chairman of the meeting) shall be transacted at any 
general meeting unless the requisite quorum shall be Present at the commencement of the 
business.

54.	 The Directors may make Communication Facilities available for a specific general meeting 
or all general meetings of the Company so that members and other participants may attend 
and participate at such general meetings by means of such Communication Facilities. Without 
limiting the generality of the foregoing, the Directors may determine that any general meeting 
may be held as a Virtual Meeting.

55.	 A resolution (including a Special Resolution) in writing (in one or more counterparts) signed 
by all Members for the time being entitled to receive notice of and to attend and vote at 
general meetings (or, being corporations, signed by their duly authorised representatives) 
shall be as valid and effective as if the resolution had been passed at a general meeting of the 
Company duly convened and held.

56.	 If a quorum is not Present within half an hour from the time appointed for the meeting or 
if during such a meeting a quorum ceases to be Present, the meeting, if convened upon the 
requisition of Members, shall be dissolved and in any other case it shall stand adjourned to the 
same day in the next week at the same time and place or to such other day, time or such other 
place as the Directors may determine, and if at the adjourned meeting a quorum is not Present 
within half an hour from the time appointed for the meeting, the Members Present shall be a 
quorum.

57.	 The person chairing the meeting, if any, of the Board of Directors shall preside as Chairman 
at every general meeting of the Company, or if there is no such Chairman, or if he shall not 
be Present within fifteen minutes after the time appointed for the holding of the meeting, or is 
unwilling to act, the Directors Present shall elect one of their number to be Chairman of the 
meeting.
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57A.	The chairman of any general meeting shall be entitled to attend and participate at such general 
meeting by means of Communication Facilities, and to act as the chairman, in which event:

(a)	 the chairman shall be deemed to be Present at the meeting; and

(b)	 if the Communication Facilities are interrupted or fail for any reason to enable the 
chairman to hear and be heard by all other Persons attending and participating at the 
meeting, then the other Directors Present at the meeting shall choose another Director 
Present to act as chairman of the meeting for the remainder of the meeting; provided that 
(i) if no other Director is Present at the meeting, or (ii) if all the Directors Present decline 
to take the chair, then the meeting shall be automatically adjourned to the same day in the 
next week and at such time and place as shall be decided by the Board.

58.	 If no Director is willing to act as Chairman or if no Director is Present within fifteen minutes 
after the time appointed for holding the meeting, the Members Present shall choose one of 
their number to be Chairman of the meeting.

59.	 The Chairman may, with the consent of a meeting at which a quorum is Present, (and shall if 
so directed by the meeting), adjourn the meeting from time to time and from place to place, 
but no business shall be transacted at any adjourned meeting other than the business left 
unfinished at the meeting from which the adjournment took place. When a general meeting is 
adjourned for thirty days or more, notice of the adjourned meeting shall be given as in the case 
of an original meeting; otherwise it shall not be necessary to give any such notice.

60.	 A resolution put to the vote of the meeting shall be decided on a show of hands unless before 
or on the declaration of the result of, the show of hands, the Chairman demands a poll, or any 
other Member or Members collectively Present and holding at least ten per cent. in par value 
of the Shares giving a right to attend and vote at the meeting demand a poll.

61.	 Unless a poll is duly demanded a declaration by the Chairman that a resolution has been 
carried, or carried unanimously, or by a particular majority, or lost, or not carried by a 
particular majority, an entry to that effect in the minutes of the proceedings of the meeting 
shall be conclusive evidence of that fact without proof of the number or proportion of the votes 
recorded in favour of or against such resolution.

62.	 The demand for a poll may be withdrawn.

63.	 Unless a poll is duly demanded, on the election of a Chairman or on a question of 
adjournment, a poll shall be taken as the Chairman directs and the result of the poll shall be 
deemed to be the resolution of the general meeting at which the poll was demanded.

64.	 In the case of an equality of votes, whether on a show of hands or on a poll, the Chairman shall 
be entitled to a second or casting vote.
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65.	 A poll demanded on the election of a Chairman or on a question of adjournment shall be taken 
forthwith. A poll demanded on any other question shall be taken at such time as the Chairman 
of the general meeting directs, and any business other than that upon which a poll has been 
demanded or is contingent thereon may proceed pending the taking of the poll.

VOTES OF MEMBERS

66.	 Except as otherwise required by law or as set forth herein (including, for as long as the Shares 
remain listed on The Stock Exchange of Hong Kong Limited, applicable rules under the Rules 
Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited (unless 
otherwise waived)), the holder of each Share issued and outstanding shall have one vote for 
each Share held by such holder.

67.	 In the case of joint holders of record the vote of the senior who tenders a vote, whether in 
person or by proxy, shall be accepted to the exclusion of the votes of the other joint holders, 
and for this purpose seniority shall be determined by the order in which the names stand in the 
register of Members.

68.	 A Member of unsound mind, or in respect of whom an order has been made by any court, 
having jurisdiction in lunacy, may vote, whether on a show of hands or on a poll, by his 
committee, receiver, curator bonis, or other person in the nature of a committee, receiver or 
curator bonis appointed by that court, and any such committee, receiver, curator bonis or other 
persons may vote by proxy.

69.	 No Member shall be entitled to vote at any general meeting unless he is registered as a 
Member of the Company on the record date for such meeting nor unless all calls or other sums 
presently payable by him in respect of Shares in the Company have been paid. Where any 
Member is, under the Rules Governing the Listing of Securities on The Stock Exchange of 
Hong Kong Limited, required to abstain from voting on any particular resolution or restricted 
to voting only for or only against any particular resolution, any votes cast by or on behalf of 
such Member in contravention of such requirement or restriction shall not be counted.

70.	 No objection shall be raised to the qualification of any voter except at the general meeting or 
adjourned general meeting at which the vote objected to is given or tendered and every vote 
not disallowed at such general meeting shall be valid for all purposes. Any such objection 
made in due time shall be referred to the Chairman of the general meeting whose decision shall 
be final and conclusive.

71.	 On a poll or on a show of hands votes may be given either personally or by proxy.
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PROXIES

72.	 The instrument appointing a proxy shall be in writing and shall be executed under the hand of 
the appointor or of his attorney duly authorised in writing, or, if the appointor is a corporation 
under the hand of an officer or attorney duly authorised for that purpose. A proxy need not be 
a Member of the Company.

73.	 The instrument appointing a proxy shall be deposited at the Registered Office or at such other 
place as is specified for that purpose in the notice convening the meeting, or in any instrument 
of proxy sent out by the Company:

(a)	 not less than 48 hours before the time for holding the meeting or adjourned meeting at 
which the person named in the instrument proposes to vote; or

(b)	 in the case of a poll taken more than 48 hours after it is demanded, be deposited as 
aforesaid after the poll has been demanded and not less than 24 hours before the time 
appointed for the taking of the poll; and

(c)	 where the poll is not taken forthwith but is taken not more than 48 hours after it was 
demanded be delivered at the meeting at which the poll was demanded to the Chairman 
or to the secretary or to any director;

	 provided that the Directors may in the notice convening the meeting, or in an instrument 
of proxy sent out by the Company, direct that the instrument appointing a proxy may be 
deposited (no later than the time for holding the meeting or adjourned meeting) at the 
Registered Office or at such other place as is specified for that purpose in the notice convening 
the meeting, or in any instrument of proxy sent out by the Company. The Chairman may in 
any event at his discretion direct that an instrument of proxy shall be deemed to have been 
duly deposited. An instrument of proxy that is not deposited in the manner permitted shall be 
invalid.

74.	 The instrument appointing a proxy may be in any usual or common form and may be 
expressed to be for a particular meeting or any adjournment thereof or generally until revoked. 
An instrument appointing a proxy shall be deemed to include the power to demand or join or 
concur in demanding a poll.

75.	 Votes given in accordance with the terms of an instrument of proxy shall be valid 
notwithstanding the previous death or insanity of the principal or revocation of the proxy or 
of the authority under which the proxy was executed, or the transfer of the Share in respect 
of which the proxy is given unless notice in writing of such death, insanity, revocation or 
transfer was received by the Company at the Registered Office before the commencement of 
the general meeting, or adjourned meeting at which it is sought to use the proxy.
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76.	 Any corporation or other non-natural person which is a Member may in accordance with its 
constitutional documents, or in the absence of such provision by resolution of its Directors or 
other governing body, authorise such person as it thinks fit to act as its representative at any 
meeting of the Company or of any class of Members, and the person so authorised shall be 
entitled to exercise the same powers on behalf of the corporation which he represents as the 
corporation could exercise if it were an individual Member. A person entitled to more than one 
vote on a poll need not use all his votes or cast all the votes he uses in the same way.

77.	 Shares in the Company that are beneficially owned by the Company shall not be voted, 
directly or indirectly, at any meeting and shall not be counted in determining the total number 
of outstanding Shares at any given time.

CORPORATE REPRESENTATIVES

78.	 Any corporation which is a Member of the Company may, by resolution of its directors or 
other governing body or by power of attorney, authorise such person as it thinks fit to act as 
its representative at any meeting of the Company or of members of any class of Shares of 
the Company and the person so authorised shall be entitled to exercise the same powers on 
behalf of the corporation which be represents as that corporation could exercise if it were 
an individual member of the Company and where a corporation is so represented, it shall be 
treated as being present at any meeting in person.

CLEARING HOUSES

79.	 If a clearing house (or its nominee) is a member of the Company it may, by resolution of its 
directors or other governing body or by power of attorney, authorise such person or persons 
as it thinks fit to act as its representative or representatives at any general meeting of the 
Company or at any general meeting of any class of members of the Company provided that, if 
more than one person is so authorised, the authorisation shall specify the number and class of 
Shares in respect of which each such person is so authorised. A person so authorised pursuant 
to this provision shall be entitled to exercise the same powers on behalf of the clearing house 
(or its nominee) which he represents as that clearing house (or its nominee) could exercise if it 
were an individual member of the Company holding the number and class of Shares specified 
in such authorisation.

DIRECTORS

80.	 There shall be a Board of Directors (the “Board”) consisting of not more than nine (9) 
Directors, provided that the Company may from time to time by Ordinary Resolution increase 
or decrease the number of Directors on the Board. Three (3) Directors (each, a “Founder 
Director”) shall be appointed by the Company’s founders consisting of James Jianzhang 
Liang, Neil Nanpeng Shen, Qi Ji and Min Fan (collectively, the “Founders”), subject to the 
approval of a majority of the Independent Directors (as such term is defined under applicable 
NASDAQ marketplace rules). One (1) Director shall be the then current Chief Executive 
Officer of the Company. The remaining Directors (each, an “Ordinary Director”) shall be 
elected or appointed by the Board in accordance with Article 83 or by the Members at general 
meeting. The Members may by Ordinary Resolution appoint any person to be an Ordinary 
Director, and may in like manner remove any Ordinary Director and appoint another person in 
his place.
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81.	 [Intentionally omitted.]

82.	 Subject to Article 117, each Director shall hold office until the expiration of his term and until 
his successor shall have been elected and qualified pursuant to Article 80.

83.	 Newly created directorships resulting from any increase in the authorized number of Directors 
or any vacancies in the Board resulting from death, resignation, retirement, disqualification, 
removal from office or other cause may be filled by a majority vote of the Directors then in 
office even though less than a quorum, or by a sole remaining director. In the event of any 
increase or decrease in the authorized number of Directors, each Director then serving as such 
shall nevertheless continue as a Director until the expiration of his or her current term or his 
or her death, retirement, removal or resignation. In the event of a vacancy in the Board, the 
remaining Directors may exercise the powers of the full Board until the vacancy is filled. 
No decrease in the number of directors constituting the Board shall shorten the term of any 
incumbent Director.

84.	 The remuneration to be paid to the Directors shall be such remuneration as the Directors shall 
determine. Such remuneration shall be deemed to accrue from day to day. The Directors shall 
also be entitled to be paid their travelling, hotel and other expenses properly incurred by them 
in going to, attending and returning from meetings of the Directors, or any committee of the 
Directors, or general meetings of the Company, or otherwise in connection with the business 
of the Company, or to receive a fixed allowance in respect thereof as may be determined by 
the Directors from time to time, or a combination partly of one such method and partly the 
other.

85.	 The Directors may by resolution award special remuneration to any Director of the Company 
undertaking any special work or services for, or undertaking any special mission on behalf of, 
the Company other than his ordinary routine work as a Director. Any fees paid to a Director 
who is also counsel or solicitor to the Company, or otherwise serves it in a professional 
capacity shall be in addition to his remuneration as a Director.

86.	 A Director or alternate Director may hold any other office or place of profit under the 
Company (other than the office of Auditor) in conjunction with his office of Director for such 
period and on such terms as to remuneration and otherwise as the Directors may determine.

87.	 A Director or alternate Director may act by himself or his firm in a professional capacity for 
the Company and he or his firm shall be entitled to remuneration for professional services as if 
he were not a Director or alternate Director.

88.	 A shareholding qualification for Directors may not be fixed by the Company in general 
meeting.

89.	 The Company shall keep at its Registered Office a register of Directors and officers containing 
their names and addresses and occupations and other particulars required by the Law and shall 
send to the Registrar of Companies of the Cayman Islands a copy of such register and shall 
from time to time notify to the Registrar of Companies of the Cayman Islands any change that 
takes place in relation to such Directors and officers as required by Law.
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ALTERNATE DIRECTORS

90.	 A Director who expects to be unable to attend Directors’ Meetings because of absence, 
illness or otherwise may appoint any person to be an alternate Director to act in his stead and 
such appointee whilst he holds office as an alternate Director shall, in the event of absence 
therefrom of his appointor, be entitled to attend meetings of the Directors and to vote thereat 
and to do, in the place and stead of his appointor, any other act or thing which his appointor is 
permitted or required to do by virtue of his being a Director as if the alternate Director were 
the appointor, other than appointment of an alternate to himself, and he shall ipso facto vacate 
office if and when his appointor ceases to be a Director or removes the appointee from office. 
Any appointment or removal under this Article shall be effected by notice in writing under the 
hand of the Director making the same.

91.	 The appointment of an alternate Director shall determine on the happening of any event which, 
were he a Director, would cause him to vacate such office or if his appointor ceases to be a 
Director.

92.	 An alternate Director shall be entitled to receive and waive (in lieu of his appointor) notices 
of meetings of the Directors and shall be entitled to attend and vote as a Director and be 
counted in the quorum at any such meeting at which the Director appointing him is not 
personally present and generally at such meeting to perform all the functions of his appointor 
as a Director and for the purposes of the proceedings at such meeting the provisions of these 
Articles shall apply as if he (instead of his appointor) were a Director. If he shall be himself 
a Director or shall attend any such meeting as an alternate for more than one Director, his 
voting rights shall be cumulative and he need not use all his votes or cast all the votes to uses 
in the same way. To such extent as the Board may from time to time determine in relation to 
any committee of the Board, the foregoing provisions of this Article shall also apply mutatis 
mutandis to any meeting of any such committee of which his appointor is a member. An 
alternate Director shall not, save as aforesaid, have power to act as a Director nor shall he be 
deemed to be a Director for the purposes of these Articles.

93.	 An alternate Director shall be entitled to contract and be interested in and benefit from 
contracts, arrangements or transactions and to be repaid expenses and to be indemnified to the 
same extent mutatis mutandis as if he were a Director, but he shall not be entitled to receive 
from the Company in respect of his appointment as alternate Director any remuneration 
except only such part (if any) of the remuneration otherwise payable to his appointor as such 
appointor may by notice in writing to the Company from time to time direct.

94.	 In addition to the foregoing provisions of this Article, a Director may be represented at any 
meeting of the Board (or of any committee of the Board) by a proxy appointed by him, is 
which event the presence or vote of the proxy shall for all purposes be deemed to be that of the 
Director. A proxy need not himself be a Director and the provisions of Articles 72 to 77 shall 
apply mutatis mutandis to the appointment of proxies by Directors save that an instrument 
appointing a proxy shall not become invalid after the expiration of twelve months from its date 
of execution but shall remain valid for such period as the instrument shall provide or, if no 
such provision is made in the instrument, until revoked in writing and save also that a Director 
may appoint any number of proxies although only one such proxy may attend in his stead at 
meetings of the Board).
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POWERS AND DUTIES OF DIRECTORS

95.	 The business of the Company shall be managed by the Directors (or a sole Director if only one 
is appointed) who may pay all expenses incurred in promoting, registering and setting up the 
Company, and may exercise all such powers of the Company as are not, from time to time by 
the Law, or by these Articles, or such regulations, being not inconsistent with the aforesaid, 
as may be prescribed by the Company in general meeting required to be exercised by the 
Company in general meeting, provided, however, that no regulations made by the Company in 
general meeting shall invalidate any prior act of the Directors which would have been valid if 
that regulation had not been made.

96.	 The Directors may from time to time and at any time by powers of attorney appoint any 
company, firm, person or body of persons, whether nominated directly or indirectly by the 
Directors, to be the attorney or attorneys of the Company for such purpose and with such 
powers, authorities and discretions (not exceeding those vested in or exercisable by the 
Directors under these Articles) and for such period and subject to such conditions as they 
may think fit, and any such powers of attorney may contain such provisions for the protection 
and convenience of persons dealing with any such attorneys as the Directors may think fit 
and may also authorise any such attorney to delegate all or any of the powers, authorities and 
discretions vested in him.

97.	 All cheques, promissory notes, drafts, bills of exchange and other negotiable instruments and 
all receipts for monies paid to the Company shall be signed, drawn, accepted, endorsed or 
otherwise executed as the case may be in such manner as the Directors shall from time to time 
by resolution determine.

98.	 The Directors shall cause minutes to be made in books provided for the purpose:

(a)	 of all appointments of officers made by the Directors;

(b)	 of the names of the Directors (including those represented thereat by an alternate or by 
proxy) present at each meeting of the Directors and of any committee of the Directors;

(c)	 of all resolutions and proceedings at all meetings of the Company and of the Directors 
and of committees of Directors.

99.	 The Directors on behalf of the Company may pay a gratuity or pension or allowance on 
retirement to any Director who has held any other salaried office or place of profit with the 
Company or to his widow or dependants and may make contributions to any fund and pay 
premiums for the purchase or provision of any such gratuity, pension or allowance.

100.	 The Directors may exercise all the powers of the Company to borrow money and to mortgage 
or charge its undertaking, property and uncalled capital or any part thereof and to issue 
debentures, debenture stock and other securities whether outright or as security for any debt, 
liability or obligation of the Company or of any third party.
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MANAGEMENT

101.	 (a)	 The Directors may from time to time provide for the management of the affairs of the 
Company in such manner as they shall think fit and the provisions contained in the three 
next following paragraphs shall be without prejudice to the general powers conferred by 
this paragraph.

(b)	 The Directors from time to time and at any time may establish any committees, local 
boards or agencies for managing any of the affairs of the Company and may appoint any 
persons to be members of such committees or local boards or any managers or agents and 
may fix their remuneration.

(c)	 The Directors from time to time and at any time may delegate to any such committee, 
local board, manager or agent any of the powers, authorities and discretions for the 
time being vested in the Directors and may authorise the members for the time being 
of any such local board, or any of them to fill up any vacancies therein and to act 
notwithstanding vacancies and any such appointment or delegation may be made on such 
terms and subject to such conditions as the Directors may think fit and the Directors may 
at any time remove any person so appointed and may annul or vary any such delegation, 
but no person dealing in good faith and without notice of any such annulment or variation 
shall be affected thereby.

(d)	 Any such delegates as aforesaid may be authorised by the Directors to subdelegate all or 
any of the powers, authorities, and discretions for the time being vested in them.

INTERESTED DIRECTORS

102.	 No Director or proposed Director shall be disqualified by his office from contracting with the 
Company either as vendor, purchaser or otherwise nor shall any such contract or any contract 
or arrangement entered into by or on behalf of the Company with any person, company or 
partnership of or in which any Director shall be a member or otherwise interested be capable 
on that account of being avoided, nor shall any Director so contracting or being any member 
or so interested be liable to account to the Company for any profit so realised by any such 
contract or arrangement by reason only of such Director holding that office or the fiduciary 
relationship, thereby established, provided that such Director shall, if his interest in such 
contract or arrangement is material, declare the nature of his interest at the earliest meeting 
of the Board at which it is practicable for him to do so, either specifically or by way of a 
general notice stating that, by reason of the facts specified in the notice, he is to be regarded as 
interested in any contracts of a specified description which may subsequently be made by the 
Company.

103.	 Any Director may continue to be or become a director, managing director, joint managing 
director, deputy managing director, executive director, manager or other officer or member 
of any other company in which the Company may be interested and (unless otherwise 
agreed between the Company and the Director) no such Director shall be liable to account 
to the Company or the members for any remuneration or other benefits received by him as 
a director, managing director, joint managing director, deputy managing director, executive 
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director, manager or other officer or member of any such other company. The Directors may 
exercise the voting powers conferred by the shares in any other company held or owned by 
the Company, or exercisable by them as directors of such other company in such manner in all 
respects as they think fit (including the exercise thereof in favour of any resolution appointing 
themselves or any of them directors, managing directors, joint managing directors; deputy 
managing directors, executive directors, managers or other officers of such company) and 
any Director may vote in favour of the exercise of such voting rights in the manner aforesaid 
notwithstanding that he may be, or is about to be, appointed a director, managing director, 
joint managing director, deputy managing director, executive director, manager or other officer 
of such a company, and that as such he is or may become interested in the exercise of such 
voting rights in the manner aforesaid.

104.	 A Director may hold any other office or place of profit with the Company (except that of 
Auditor) in conjunction with his office of Director for such period and upon such terms as the 
Board may determine, and may be paid such extra remuneration therefor (whether by way of 
salary, commission, participation in profit or otherwise) as the Board may determine, and such 
extra remuneration shall be in addition to any remuneration provided for by or pursuant to any 
other Article.

105.	 No person shall be disqualified from the office of Director or alternate Director or prevented 
by such office from contracting with the Company, either as vendor, purchaser or otherwise, 
nor shall any such contract or any contract or transaction entered into by or on behalf of the 
Company in which any Director or alternate Director shall be in any way interested be or be 
liable to be avoided, nor shall any Director or alternate Director so contracting or being so 
interested be liable to account to the Company for any profit realised by any such contract 
or transaction by reason of such Director holding office or of the fiduciary relation thereby 
established. A Director (or his alternate Director in his absence) shall be at liberty to vote 
in respect of any contract or transaction in which he is so interested as aforesaid provided 
however that the name of the interest of any Director or alternate Director in any such contract 
or transaction shall be disclosed by him or the alternate Director appointed by him at or prior 
to its consideration and any vote thereon.

106.	 A general notice or disclosure to the Directors or otherwise contained in the minutes of a 
Meeting or a written resolution of the Directors or any committee thereof that a Director or 
alternate Director is a shareholder of any specified firm or company and is to be regarded as 
interested in any transaction with such firm or company shall be sufficient disclosure under 
Article 105 and after such general notice it shall not be necessary to give special notice 
relating to any particular transaction.

MANAGING DIRECTORS

107.	 The Directors may, from time to time, appoint one or more of their body (but not an alternate 
Director) to the office of Managing Director for such term and at such remuneration (whether 
by way of salary, or commission, or participation in profits, or partly in one way and partly in 
another) as they may think fit but his appointment shall be subject to determination ipso facto 
if he ceases for any cause to be a Director and no alternate Director appointed by him can act 
in his stead as a Director or Managing Director.
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108.	 The Directors may entrust to and confer upon a Managing Director any of the powers 
exercisable by them upon such terms and conditions and with such restrictions as they may 
think fit and either collaterally with or to the exclusion of their own powers and may from time 
to time revoke, withdraw, alter or vary all or any of such powers.

PROCEEDINGS OF DIRECTORS

109.	 Except as otherwise provided by these Articles, the Directors shall meet together for the 
despatch of business, convening, adjourning and otherwise regulating their meetings as they 
think fit. Questions arising at any meeting shall be decided by a majority of votes of the 
Directors and alternate Directors present at a meeting at which there is a quorum, the vote of 
an alternate Director not being counted if his appointor be present at such meeting. In case of 
an equality of votes, the Chairman shall have a second or casting vote.

110.	 A Director or alternate Director may, and the Secretary on the requisition of a Director or 
alternate Director shall, at any time summon a meeting of the Directors by at least two days’ 
notice in writing to every Director and alternate Director which notice shall set forth the 
general nature of the business to be considered unless notice is waived by all the Directors (or 
their alternates) either at, before or after the meeting is held and, provided, however, if notice 
is given in person, by cable, telex or telecopy the same shall be deemed to have been given 
on the day it is delivered to the Directors or transmitting organisation as the case may be. The 
provisions of Article 51 shall apply mutatis mutandis with respect to notices of meetings of 
Directors.

111.	 The quorum necessary for the transaction of the business of the Directors may be fixed by 
the Directors and unless so fixed shall be two, a Director and his appointed alternate Director 
being considered only one person for this purpose, provided always that if there shall at any 
time be only a sole Director the quorum shall be one. For the purposes of this Article an 
alternate Director or proxy appointed by a Director shall be counted in a quorum at a meeting 
at which the Director appointing him is not present.

112.	 The continuing Directors may act notwithstanding any vacancy in their body, but if and so 
long as their number is reduced below the number fixed by or pursuant to these Articles as the 
necessary quorum of Directors or of summoning a general meeting of the Company, but for no 
other purpose.

113.	 The Directors may elect a Chairman of their Board and determine the period for which he is 
to hold office; but if no such Chairman is elected, or if at any meeting the Chairman is not 
present within five minutes after the time appointed for holding the same, the Directors present 
may choose one of their number to be Chairman of the meeting.

114.	 The Directors may delegate any of their powers to committees consisting of such member 
or members of the Board of Directors (including Alternate Directors in the absence of their 
appointors) as they think fit; any committee so formed shall in the exercise of the powers so 
delegated conform to any regulations that may be imposed on it by the Directors.
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115.	 A committee may meet and adjourn as it thinks proper. Questions arising at any meeting shall 
be determined by a majority of votes of the members present, and in the case of an equality of 
votes the Chairman shall have a second or casting vote.

116.	 All acts done by any meeting of the Directors or of a committee of Directors (including any 
person acting as an alternate Director) shall, notwithstanding that it be afterwards discovered 
that there was some defect in the appointment of any Director or alternate Director, or that 
they or any of them were disqualified, be as valid as if every such person had been duly 
appointed and qualified to be a Director or alternate Director as the case may be.

	 Members of the Board of Directors or of any committee thereof may participate in a 
meeting of the Board or of such committee by means of conference telephone or similar 
communications equipment by means of which all persons participating in the meeting can 
hear each other and participation in a meeting pursuant to this provision shall constitute 
presence in person at such meeting. A resolution in writing (in one or more counterparts), 
signed by all the Directors for the time being or all the members of a committee of Directors 
(an alternate Director being entitled to sign such resolution on behalf of his appointor) shall be 
as valid and effectual as if it had been passed at a meeting of the Directors or committee as the 
case may be duly convened and held.

VACATION OF OFFICE OF DIRECTOR

117.	 The office of a Director shall be vacated:

(a)	 if he gives notice in writing to the Company that he resigns the office of Director; or

(b)	 if he absents himself (without being represented by proxy or an alternate Director 
appointed by him) from three consecutive meetings of the Board of Directors without 
special leave of absence from the Directors, and they pass a resolution that he has by 
reason of such absence vacated office; or

(c)	 if he dies, becomes bankrupt or makes any arrangement or composition with his creditors 
generally; or

(d)	 if he is found to be or becomes of unsound mind.

APPOINTMENT AND REMOVAL OF DIRECTORS

118.	 The Directors of the Company may only be appointed as provided in Articles 80 and 83.

119.	 A Director of the Company shall only be removed by the Members who nominated and elected 
him.
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PRESUMPTION OF ASSENT

120.	 A Director of the Company who is Present at a meeting of the Board of Directors at which 
action on any Company matter is taken shall be presumed to have assented to the action taken 
unless his dissent shall be entered in the Minutes of the meeting or unless he shall file his 
written dissent from such action with the person acting as the Chairman or Secretary of the 
meeting before the adjournment thereof or shall forward such dissent by registered post to 
such person immediately after the adjournment of the meeting. Such right to dissent shall not 
apply to a Director who voted in favour of such action.

SEAL

121.	 (a)	 The Company may, if the Directors so determine, have a Seal. The Seal shall only be 
used by the authority of the Directors or of a committee of the Directors authorised by the 
Directors. Every instrument to which the Seal has been affixed shall be signed by at least 
one person who shall be either a Director or some officer or other person appointed by 
the Directors for the purpose.

(b)	 The Company may have for use in any place or places outside the Cayman Islands a 
duplicate Seal or Seals each of which shall be a facsimile of the Common Seal of the 
Company and, if the Directors so determine, with the addition on its face of the name of 
every place where it is to be used.

(c)	 A Director or officer, representative or attorney may without further authority of the 
Directors affix the Seal over his signature alone to any document of the Company 
required to be authenticated by him under Seal or to be filed with the Registrar of 
Companies in the Cayman Islands or elsewhere wheresoever.

OFFICERS

122.	 The Company may have a President, a Secretary or Secretary-Treasurer appointed by the 
Directors. The Directors may also from time to time appoint such other officers as they 
consider necessary, all for such terms, at such remuneration and to perform such duties, and 
subject to such provisions as to disqualification and removal as the Directors from time to time 
prescribe.

DIVIDENDS, DISTRIBUTIONS AND RESERVE

123.	 Subject to the Law, the Directors may from time to time declare dividends (including interim 
dividends) and distributions on Shares of the Company outstanding and authorise payment of 
the same out of the funds of the Company lawfully available therefor.

124.	 The Directors may, before declaring any dividends or distributions, set aside such sums as 
they think proper as a reserve or reserves which shall at the discretion of the Directors, be 
applicable for any purpose of the Company and pending such application may, at the like 
discretion, be employed in the business of the Company.
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125.	 No dividend or distribution shall be payable except out of the profits of the Company, realised 
or unrealised, or out of the Share Premium Account or as otherwise permitted by the Law.

126.	 Subject to the rights of persons, if any, entitled to Shares with special rights as to dividends or 
distributions, if dividends or distributions are to be declared on a class of Shares they shall be 
declared and paid according to the amounts paid or credited as paid on the Shares of such class 
outstanding on the record date for such dividend or distribution as determined in accordance 
with these Articles but no amount paid or credited as paid on a Share in advance of calls shall 
be treated for the purpose of this Article as paid on the Share.

127.	 The Directors may deduct from any dividend or distribution payable to any Member all sums 
of money (if any) presently payable by him to the Company on account of calls or otherwise.

128.	 The Directors may declare that any dividend or distribution be paid wholly or partly by the 
distribution of specific assets and in particular of paid up Shares, debentures, or debenture 
stock of any other company or in any one or more of such ways and where any difficulty 
arises in regard to such distribution, the Directors may settle the same as they think expedient 
and in particular may issue fractional certificates and fix the value for distribution of such 
specific assets or any part thereof and may determine that cash payments shall be made to any 
Members upon the footing of the value so fixed in order to adjust the rights of all Members 
and may vest any such specific assets in trustees as may seem expedient to the Directors.

129.	 Any dividend, distribution, interest or other monies payable in cash in respect of Shares 
may be paid by cheque or warrant sent through the post directed to the registered address of 
the holder or, in the case of joint holders, to the holder who is first named on the register of 
Members or to such person and to such address as such holder or joint holders may in writing 
direct. Every such cheque or warrant shall be made payable to the order of the person to whom 
it is sent. Any one of two or more joint holders may give effectual receipts for any dividends, 
bonuses, or other monies payable in respect of the Share held by them as joint holders.

130.	 No dividend or distribution shall bear interest against the Company.

RECORD DATES

131.	 Notwithstanding any other provisions of these Articles of the Company or the Law, the Board 
may fix any date as the record date for any dividend, distribution, allotment or issue and 
such record date may be on or at any time before or after any date on which such dividend, 
distribution, allotment or issue is declared, paid or made.
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CAPITALISATION

132.	 The Company may capitalise any sum standing to the credit of any of the Company’s reserve 
accounts (including Share Premium Account and capital redemption reserve fund) or any 
sum standing to the credit of profit and loss account or otherwise available for distribution 
and to appropriate such sum to Members in the proportions in which such sum would have 
been divisible amongst them had the same been a distribution of profits by way of dividend 
and to apply such sum on their behalf in paying up in full unissued Shares for allotment and 
distribution credited as fully paid up to and amongst them in the proportion aforesaid. In such 
event the Directors shall do all acts and things required to give effect to such capitalisation, 
with full power to the Directors to make such provisions as they think fit for the case of Shares 
becoming distributable in fractions (including provisions whereby the benefit of fractional 
entitlements accrue to the Company rather than to the Members concerned). The Directors 
may authorise any person to enter on behalf of all of the Members interested into an agreement 
with the Company providing for such capitalisation and matters incidental thereto and any 
agreement made under such authority shall be effective and binding on all concerned.

BOOKS OF ACCOUNT

133.	 The Directors shall cause proper books of account to be kept with respect to:

(a)	 all sums of money received and expended by the Company and the matters in respect of 
which the receipt or expenditure takes place;

(b)	 all sales and purchases of goods by the Company; and

(c)	 the assets and liabilities of the Company.

	 Proper books shall not be deemed to be kept if there are not kept such books of account as are 
necessary to give a true and fair view of the state of the Company’s affairs and to explain its 
transactions.

134.	 The Directors shall from time to time determine whether and to what extent and at what times 
and places and under what conditions or regulations the accounts and books of the Company 
or any of them shall be open to the inspection of Members not being Directors and no Member 
(not being a Director) shall have any right of inspecting any account or book or document of 
the Company except as conferred by Law or authorised by the Directors or by the Company in 
general meeting.

135.	 The Directors may from time to time cause to be prepared and to be laid before the Company 
in general meeting profit and loss accounts, balance sheets, group accounts (if any) and such 
other reports and accounts as may be required by law.

ANNUAL RETURNS AND FILINGS

136.	 The Board shall make the requisite annual returns and any other requisite filings in accordance 
with the Law.
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AUDIT

137.	 The Directors may appoint an Auditor of the Company who shall hold office until removed 
from office by a resolution of the Directors and may fix his or their remuneration.

138.	 Every Auditor of the Company shall have a right of access at all times to the books and 
accounts and vouchers of the Company and shall be entitled to require from the Directors 
and Officers of the Company such information and explanation as may be necessary for the 
performance of the duties of the auditors.

139.	 Auditors shall, if so required by the Directors, make a report on the accounts of the Company 
during their tenure of office at the next annual general meeting following their appointment 
in the case of a company which is registered with the Registrar of Companies as an ordinary 
company, and at the next extraordinary general meeting following their appointment in the 
case of a company which is registered with the Registrar of Companies as an exempted 
company, and at any time during their term of office, upon request of the Directors or any 
general meeting of the Members.

NOTICES

140.	 Notices shall be in writing and may be given by the Company to any Member either personally 
or by sending it by post, cable, telex, fax or e-mail to him or to his address as shown in the 
register of Members (or where the notice is given by e-mail by sending it to the e-mail address 
provided by such Member). Any notice, if posted from one country to another, is to be sent 
airmail.

141.	 (a)	 Where a notice is sent by post, service of the notice shall be deemed to be effected by 
properly addressing, pre-paying and posting a letter containing the notice, and shall be 
deemed to have been received on the fifth day (not including Saturdays or Sundays or 
public holidays) following the day on which the notice was posted.

(b)	 Where a notice is sent by cable, telex, or fax, service of the notice shall be deemed to be 
effected by properly addressing, and sending such notice and shall be deemed to have 
been received on the same day that it was transmitted.

(c)	 Where a notice is given by e-mail service shall be deemed to be effected by transmitting 
the e-mail to the e-mail address provided by the intended recipient and shall be deemed to 
have been received on the same day that it was sent, and it shall not be necessary for the 
receipt of the e-mail to be acknowledged by the recipient.

142.	 A notice may be given by the Company to the person or persons which the Company has 
been advised are entitled to a Share or Shares in consequence of the death or bankruptcy of 
a Member in the same manner as other notices which are required to be given under these 
Articles and shall be addressed to them by name, or by the title of representatives of the 
deceased, or trustee of the bankrupt, or by any like description at the address supplied for that 
purpose by the persons claiming to be so entitled, or at the option of the Company by giving 
the notice in any manner in which the same might have been given if the death or bankruptcy 
had not occurred.
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143.	 Notice of every general meeting shall be given in any manner hereinbefore authorised to:

(a)	 every person shown as a Member in the register of Members on the record date for such 
meeting except that in the case of joint holders the notice shall be sufficient if given to 
the joint holder first named in the register of Members; and

(b)	 every person upon whom the ownership of a Share devolves by reason of his being a 
legal personal representative or a trustee in bankruptcy of a Member of record where the 
Member of record but for his death or bankruptcy would be entitled to receive notice of 
the meeting.

	 No other person shall be entitled to receive notices of general meetings.

INFORMATION

144.	 No Member shall be entitled to require discovery of or any information in respect of any 
detail of the Company’s trading or any which is or may be in the nature of a trade secret or 
secret process which may relate to the conduct of the business of the Company and which 
in the opinion of the Board would not be in the interests of the Members of the Company to 
communicate to the public.

145.	 The Board shall be entitled to release or disclose any information in its possession, custody 
or control regarding the Company or its affairs to any of its Members including, without 
limitation, information contained in the register of Members and transfer books of the 
Company.

WINDING UP

146.	 Subject to Article 127, if the Company shall be wound up the liquidator may, with the sanction 
of a Special Resolution of the Company and any other sanction required by the Law, divide 
amongst the Members in kind the whole or any part of the assets of the Company (whether 
they shall consist of property of the same kind or not) and may for that purpose value any 
assets and determine how the division shall be carried out as between the Members or different 
classes of Members. The liquidator may, with the like sanction, vest the whole or any part of 
such assets in trustees upon such trusts for the benefit of the Members as the liquidator, with 
the like sanction, shall think fit, but so that no Member shall be compelled to accept any asset 
upon which there is a liability.

INDEMNITY

147.	 Every Director or officer of the Company shall be indemnified out of the assets of the 
Company against any liability incurred by him as a result of any act or failure to act in 
carrying out his functions other than such liability (if any) that he may incur by his own wilful 
neglect or default. No such Director or officer shall be liable to the Company for any loss or 
damage in carrying out his functions unless that liability arises through the wilful neglect or 
default of such Director or officer.
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FINANCIAL YEAR

148.	 Unless the Directors otherwise prescribe, the financial year of the Company shall end on 31st 
December in each year and shall begin on January 1st in each year.

AMENDMENTS OF ARTICLES

149.	 Subject to the Law and to any quorum, voting or procedural requirements expressly imposed 
by these Articles in regard to the variation of rights attached to a specific class of Shares of the 
Company, the Company may at any time and from time to time by Special Resolution change 
the name of the Company or alter or amend these Articles or the Company’s Memorandum of 
Association, in whole or in part.

TRANSFER BY WAY OF CONTINUATION

150.	 If the Company is exempted as defined in the Law, it shall, subject to the provisions of the 
Law and with the approval of a Special Resolution, have the power to register by way of 
continuation as a body corporate under the laws of any jurisdiction outside the Cayman Islands 
and to be deregistered in the Cayman Islands.

EXCLUSIVE FORUM

151.	 Unless the Company consents in writing to the selection of an alternative forum, the United 
States District Court for the Southern District of New York (or, if the United States District 
Court for the Southern District of New York lacks subject matter jurisdiction over a particular 
dispute, the state courts in New York County, New York) shall be the exclusive forum within 
the United States for the resolution of any complaint asserting a cause of action arising out 
of or relating in any way to the federal securities laws of the United States, regardless of 
whether such legal suit, action, or proceeding also involves parties other than the Company. 
Any person or entity purchasing or otherwise acquiring any Share or other securities in the 
Company, or purchasing or otherwise acquiring American depositary shares issued pursuant to 
deposit agreements, shall be deemed to have notice of and consented to the provisions of this 
Article. Without prejudice to the foregoing, if the provision in this Article is held to be illegal, 
invalid or unenforceable under applicable law, the legality, validity or enforceability of the rest 
of these Articles shall not be affected and this Article shall be interpreted and construed to the 
maximum extent possible to apply in the relevant jurisdiction with whatever modification or 
deletion may be necessary so as best to give effect to the intention of the Company.
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SECTION C

CONSTITUTIONAL DOCUMENTS

C2. BLACKLINED COMPARISON

AGAINST THE PREVIOUS VERSION
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THE COMPANIES LAW ACT (2013 REVISIONAS REVISED)

OF THE CAYMAN ISLANDS

COMPANY LIMITED BY SHARES

SECOND THIRD AMENDED AND RESTATED MEMORANDUM OF 
ASSOCIATION

OF

CTRIP.COM INTERNATIONAL, LTD.Trip.com Group Limited
攜程集團有限公司

(as adopted by a special resolution passed on 21 December 2021)ADOPTED BY SPECIAL 
RESOLUTION PASSED ON

21 December 2015

1.	 The name of the Company is Ctrip.com International, Ltd.Trip.com Group Limited 攜程
集團有限公司.

2.	 The Registered Office of the Company shall be at the offices of Maples Corporate Services 
Limited, PO Box 309, Ugland House, Grand Cayman, KY1-1104, Cayman Islands, or at such 
other place as the Directors may from time to time decide.

3.	 The objects for which the Company is established are unrestricted and the Company shall have 
full power and authority to carry out any object not prohibited by the Companies Law Act 
(2013 RevisionAs Revised) or as the same may be revised from time to time, or any other law 
of the Cayman Islands.

4.	 The liability of each Member is limited to the amount from time to time unpaid on such 
Member’s Shares.

5.	 The authorised share capital of the Company is US$1,750,000 divided into 
175,000,0001,400,000,000 ordinary shares of a nominal or par value of US$0.001251 each. 
The Company has the power to redeem or purchase any of its shares and to increase or 
reduce the said capital subject to the provisions of the Companies Law Act (2013 RevisionAs 
Revised) and the Articles of Association and to issue any part of its capital, whether original, 
redeemed or increased with or without any preference, priority or special privilege or subject 
to any postponement of rights or to any conditions or restrictions and so that unless the 
conditions of issue shall otherwise expressly declare every issue of shares whether declared to 
be preference or otherwise shall be subject to the powers hereinbefore contained.
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6.	 The Company has the power to register by way of continuation as a body corporate limited by 
shares under the laws of any jurisdiction outside the Cayman Islands and to be deregistered in 
the Cayman Islands.

7.	 Capitalised terms that are not defined in this Second Third Amended and Restated 
Memorandum of Association bear the same meaning as those given in the Second Third 
Amended and Restated Articles of Association of the Company.
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THE COMPANIES LAW ACT (2013 REVISIONAS REVISED)

OF THE CAYMAN ISLANDS

COMPANY LIMITED BY SHARES

SECOND THIRD AMENDED AND RESTATED ARTICLES OF 
ASSOCIATION

OF

CTRIP.COM INTERNATIONAL, LTD. Trip.com Group Limited
攜程集團有限公司

ADOPTED BY SPECIAL RESOLUTION PASSED ON

21 December 2015(as adopted by a special resolution passed on 21 December 2021)

1.	 In these Articles, Table A in the Schedule to the Law does not apply and, unless there is 
something in the subject or context inconsistent therewith,

“Articles” means these Articles as originally framed or as from time to time 
altered by Special Resolution.

“Auditors” means the persons for the time being performing the duties of 
auditors of the Company (if any).

“Board” means the Board of the Directors as defined in Article 80.

“the Chairman” shall mean the Chairman presiding at any meeting of members or 
of the Board.

“Communication 
  Facilities”

means video, video-conferencing, internet or online conferencing 
applications, telephone or tele-conferencing and/or any 
other video-communications, internet or online conferencing 
application or telecommunications facilities by means of which 
all Persons participating in a meeting are capable of hearing and 
being heard by each other.

“Company” means Ctrip.com International, Ltd.Trip.com Group Limited.
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“debenture” means debenture stock, mortgages, bonds and any other such 
securities of the Company whether constituting a charge on the 
assets of the Company or not.

“Directors” means the directors for the time being of the Company.

“dividend” includes interim bonuses.

“electronic 
  communication”

means electronic posting to the main corporate/investor relations 
website of the Company, the address or domain name of which 
has been disclosed in any registration statement filed with the 
Securities and Futures Commission by the Company or which has 
otherwise been notified to Members, transmission to any number, 
address or internet website or other electronic delivery methods 
as otherwise decided and approved by not less than two-thirds of 
the vote of the Board.

“electronic” shall have the meaning given to it in the Electronic Transactions 
Act.

“Electronic Record” has the same meaning as in the Electronic Transactions Law Act 
(2003 RevisionAs Revised).

“the Law” shall mean the Companies Law Act (2013 RevisionAs Revised) 
of the Cayman Islands and any amendments thereto or re-
enactments thereof for the time being in force and includes every 
other law incorporated therewith or substituted therefore.

“Member” shall bear the same meaning as in the Law.

“Memorandum” means the memorandum of association of the Company as 
originally framed or as from time to time altered by Special 
Resolution.

“month” means calendar month.

“Ordinary Resolution” means a resolution passed by a simple majority of the Members 
as, being entitled to do so, vote in person or, where proxies are 
allowed, by proxy at a general meeting, and includes a unanimous 
written resolution. In computing the majority when a poll is 
demanded regard shall be had to the number of votes to which 
each Member is entitled by the Articles.

“paid-up” means paid-up and/or credited as paid-up.
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“Present” shall mean, in respect of any Person, such Person’s presence at 
a general meeting of members, which may be satisfied by means 
of such Person or, if a corporation or other non-natural Person, 
its duly authorised representative (or, in the case of any member, 
a proxy which has been validly appointed by such member in 
accordance with these Articles), being:

(a)	 physically present at the meeting; or

(b)	 in the case of any meeting at which Communication Facilities 
are permitted in accordance with these Articles, including 
any Virtual Meeting, connected by means of the use of such 
Communication Facilities.

“principal register” shall mean the register of members of the Company maintained 
at such place within or outside the Cayman Islands as the Board 
shall determine from time to time.

“Register of Members” means the register maintained in accordance with the Law and 
includes (except where otherwise stated) any duplicate Register 
of Members.

“Registered Office” means the registered office for the time being of the Company.

“Seal” means the common seal of the Company and includes every 
duplicate seal.

“Secretary” includes an Assistant Secretary and any person appointed to 
perform the duties of Secretary of the Company.

“Share” and “Shares” means a share or shares in the Company and includes a fraction 
of a share.

“Share Premium 
  Account”

means the account of the Company which the Company is 
required by the Law to maintain, to which all premiums over 
nominal or par value received by the Company in respect of 
issues of Shares from time to time are credited.

“Special Resolution” has the same meaning as in the Law, and includes a unanimous 
written resolution.

“Virtual Meeting” means any general meeting of the Members (or any meeting of 
the holders of any class of Shares) at which the Members (and 
any other permitted participants of such meeting, including 
without limitation the chairman of the meeting and any Directors) 
are permitted to attend and participate solely by means of 
Communication Facilities.
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“written” and 
  “in writing”

include all modes of representing or reproducing words in visible 
form, including in the form of an Electronic Record.

Any requirements as to delivery under the Articles include delivery in the form of an 
electronic record or an electronic communication.

Words importing the singular number include the plural number and vice-versa.

Words importing the masculine gender include the feminine gender.

Words importing persons include corporations.

References to provisions of any law or regulation shall be construed as references to those 
provisions as amended, modified, re-enacted or replaced from time to time.

Any phrase introduced by the terms “including”, “include”, “in particular” or any similar 
expression shall be construed as illustrative and shall not limit the sense of the words 
preceding those terms.

Headings are inserted for reference only and shall be ignored in construing these Articles.

2.	 The business of the Company may be commenced as soon after incorporation as the Directors 
shall see fit.

3.	 The Directors may pay, out of the capital or any other monies of the Company, all expenses 
incurred in or about the formation and establishment of the Company including the expenses 
of registration.

SHARE CAPITAL

4.	 The authorised share capital of the Company is US$1,750,000 divided into 1,40075,000,000 
ordinary shares of a nominal or par value of US$0.001251 each.

ISSUE OF SHARES

5.	 Subject to the relevant provisions, if any, in the Memorandum and to any direction that may 
be given by the Company in general meeting and without prejudice to any special rights 
previously conferred on the holders of existing Shares, the Directors may allot, issue, grant 
options over or otherwise dispose of Shares of the Company (including fractions of a Share) 
with or without preferred, deferred or other special rights or restrictions, whether with regard 
to dividend, voting, return of capital or otherwise and to such persons, at such times and on 
such other terms as they think proper. The Company shall not issue Shares in bearer form.
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REGISTER OF MEMBERS AND SHARE CERTIFICATES

6.	 The Company shall maintain a register of its Members and every person whose name is 
entered as a Member in the register of Members shall be entitled without payment to receive 
within two months after allotment or lodgement of transfer (or within such other period as the 
conditions of issue shall provide) one certificate for all his Shares or several certificates each 
for one or more of his Shares upon payment of fifty cents (US$0.50) for every certificate after 
the first or such less sum as the Directors shall from time to time determine provided that in 
respect of a Share or Shares held jointly by several persons the Company shall not be bound 
to issue more than one certificate and delivery of a certificate for a Share to one of the several 
joint holders shall be sufficient delivery to all such holders.

7.	 The Board shall cause to be kept at such place within or outside the Cayman Islands as they 
deem fit a principal register of the Members and there shall be entered therein the particulars 
of the Members and the Shares issued to each of them and other particulars required under the 
Law of the Cayman Islands.

8.	 If the Board considers it necessary or appropriate, the Company may establish and maintain 
a branch register or registers of Members at such location or locations within or outside the 
Cayman Islands as the Board thinks fit. The principal register and the branch register(s) shall 
together be treated as the register for the purposes of these Articles.

9.	 The Board may, in its absolute discretion, at any time transfer any Share upon the principal 
register to any branch register or any Share on any branch register to the principal register or 
any other branch register.

10.	 The Company shall as soon as practicable and on a regular basis record in the principal 
register all transfers of Shares effected on any branch register and shall at all times maintain 
the principal register in such manner to show at all times the Members for the time being and 
the Shares respectively held by them, in all respects in accordance with the Law.

11.	 The register may be closed at such times and for such periods as the Board may from time to 
time determine, either generally or in respect of any class of Shares, provided that the register 
shall not be closed for more than 30 days in any year (or such longer period as the members 
may by ordinary resolution determine provided that such period shall not be extended beyond 
60 days in any year).

12.	 Every certificate for Shares or debentures or representing any other form of security of the 
Company shall be issued under the seal of the Company, which shall only be affixed with the 
authority of the Board.

13.	 Every Share certificate shall specify the number of Shares in respect of which it is issued 
and the amount paid thereon or the fact that they are fully paid, as the case may be, and may 
otherwise be in such form as the Board may from time to time prescribe.



80

14.	 The Company shall not be bound to register more than four persons as joint holders of any 
Share. If any Shares shall stand in the names of two or more persons, the person first named in 
the register shall be deemed the sole holder thereof as regards service of notices and, subject to 
the provisions of these Articles, all or any other matters connected with the Company, except 
the transfer of the Share.

15.	 If a Share certificate is defaced, lost or destroyed, it may be replaced on payment of such 
reasonable fee, if any, as the Board may from time to time prescribe and on such terms and 
conditions, if any, as to publication of notices, evidence and indemnity, as the Board thinks fit 
and where it is defaced or worn out, after delivery up of the old certificate to the Company for 
cancellation.

TRANSFER OF SHARES

16.	 The instrument of transfer of any Share shall be in writing and shall be executed by or on 
behalf of the transferor and the transferor shall be deemed to remain the holder of a Share until 
the name of the transferee is entered in the register in respect thereof.

17.	 The Directors may in their absolute discretion decline to register any transfer of Shares 
without assigning any reason therefor. If the Directors refuse to register a transfer they shall 
notify the transferee within two months of such refusal.

18.	 The registration of transfers may be suspended at such time and for such periods as the 
Directors may from time to time determine, provided always that such registration shall not be 
suspended for more than forty-five days in any year.

REDEEMABLE SHARES

19.	 (a)	 Subject to the provisions of the Law and the Memorandum, Shares may be issued on the 
terms that they are, or at the option of the Company or the holder are, to be redeemed on 
such terms and in such manner as the Company, before the issue of the Shares, may by 
Special Resolution determine.

(b)	 Subject to the provisions of the Law and the Memorandum, the Company may purchase 
its own Shares (including fractions of a Share), including any redeemable Shares, 
provided that the manner of purchase has first been authorised by the Company in a 
general meeting and may make payment therefor in any manner authorised by the Law, 
including out of capital.

VARIATION OF RIGHTS OF SHARES

20.	 If at any time the Share capital of the Company is divided into different classes of Shares, 
the rights attached to any class (unless otherwise provided by the terms of issue of the Shares 
of that class) may, whether or not the Company is being wound-up and except where these 
Articles or the Law impose any stricter quorum, voting or procedural requirements in regard to 
the variation of rights attached to a specific class, be varied with the consent in writing of the 
holders of 75% of the issued Shares of that class, or with the sanction of a Special Resolution 
passed at a general meeting of the holders of the Shares of that class.
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21.	 The provisions of these Articles relating to general meetings shall apply to every such general 
meeting of the holders of one class of Shares except that the necessary quorum shall be one 
person holding or representing by proxy at least one-third of the issued Shares of the class and 
that any holder of Shares of the class present in person or by proxyPresent may demand a poll.

22.	 For purposes of this provision any particular issue of Shares not carrying the same rights 
(whether as to rate of dividend, redemption or otherwise) as any other Shares of the time being 
in issue, shall be deemed to constitute a separate class of Shares. The rights conferred upon 
the holders of the shares of any class issued with preferred or other rights shall not, unless 
otherwise expressly provided by the terms of issue of the shares of that class, be deemed to be 
varied by the creation or issue of further shares ranking pari passu therewith.

COMMISSION ON SALE OF SHARES

23.	 The Company may in so far as the Law from time to time permits pay a commission to any 
person in consideration of his subscribing or agreeing to subscribe whether absolutely or 
conditionally for any Shares of the Company. Such commissions may be satisfied by the 
payment of cash or the lodgement of fully or partly paid-up Shares or partly in one way and 
partly in the other. The Company may also on any issue of Shares pay such brokerage as may 
be lawful.

NOTICES OF RECORD DATE

24.	 In the event that the Company shall propose at any time:

(a)	 to declare any dividend or distribution upon its Shares, whether in cash, property, Shares 
or other securities, whether or not a regular cash dividend and whether or not out of 
earnings or earned surplus;

(b)	 to offer for subscription pro rata to the holders of any class or series of its Shares any 
additional shares of Shares of any class or series or other rights;

(c)	 to effect any reclassification or recapitalisation of its Shares outstanding involving a 
change in the Shares; or

(d)	 to merge or consolidate with or into any other corporation, or sell, lease or convey all or 
substantially all its property or business, or to liquidate, dissolve or wind up:

(i)	 at least 20 days’ prior written notice of the date on which a record shall be taken for 
such dividend, distribution or subscription rights (and specifying the date on which 
the holders of Shares shall be entitled thereto) or for determining rights to vote in 
respect of the matters referred to in (c) and (d) above; and

(ii)	 in the case of the matters referred to in (c) and (d) above, at least 20 days’ prior 
written notice of the date when the same shall take place (and specifying the date on 
which the holders of Shares shall be entitled to exchange their Shares for securities 
or other property deliverable upon the occurrence of such event).
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NON-RECOGNITION OF TRUSTS

25.	 The Company shall not be bound by or compelled to recognise in any way (even when 
notified) any equitable, contingent, future, or partial interest in any Share, or (except only as is 
otherwise provided by these Articles or the Law) any other rights in respect of any Share other 
than an absolute right to the entirety thereof in the registered holder.

LIEN ON SHARES

26.	 The Company shall have a first and paramount lien on all Shares (whether fully paid-up or 
not) registered in the name of a Member (whether solely or jointly with others) for all debts, 
liabilities or engagements to or with the Company (whether presently payable or not) by such 
Member or his estate, either alone or jointly with any other person, whether a Member or not, 
but the Directors may at any time declare any Share to be wholly or in part exempt from the 
provisions of this Article. The registration of a transfer of any such Share shall operate as a 
waiver of the Company’s lien thereon. The Company’s lien on a Share shall also extend to any 
amount payable in respect of that Share.

27.	 The Company may sell, in such manner as the Directors think fit, any Shares on which the 
Company has a lien, if a sum in respect of which the lien exists is presently payable, and is 
not paid within fourteen days after notice has been given to the holder of the Shares or to 
the person entitled to it in consequence of the death or bankruptcy of the holder, demanding 
payment and stating that if the notice is not complied with the Shares may be sold.

28.	 To give effect to any such sale, the Directors may authorise any person to execute an 
instrument of transfer of the Shares sold to, or in accordance with the directions of, the 
purchaser. The purchaser or his nominee shall be registered as the holder of the Shares 
comprised in any such transfer, and he shall not be bound to see to the application of the 
purchase money, nor shall his title to the Shares be affected by any irregularity or invalidity in 
the sale or the exercise of the Company’s power of sale under these Articles.

29.	 The net proceeds of such sale after payment of such costs, shall be applied in payment of such 
part of the amount in respect of which the lien exists as is presently payable and any residue, 
shall (subject to a like lien for sums not presently payable as existed upon the Shares before 
the sale) be paid to the person entitled to the Shares at the date of the sale.

CALL ON SHARES

30.	 (a)	 The Directors may from time to time make calls upon the Members in respect of any 
monies unpaid on their Shares (whether on account of the nominal value of the Shares 
or by way of premium or otherwise) and not by the conditions of allotment thereof made 
payable at fixed terms, provided that no call shall be payable at less than one month from 
the date fixed for the payment of the last preceding call, and each Member shall (subject 
to receiving at least fourteen days notice specifying the time or times of payment) pay 
to the Company at the time or times so specified the amount called on the Shares. A 
call may be revoked or postponed as the Directors may determine. A call may be made 
payable by instalments.
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(b)	 A call shall be deemed to have been made at the time when the resolution of the Directors 
authorising such call was passed.

(c)	 The joint holders of a Share shall be jointly and severally liable to pay all calls in respect 
thereof.

31.	 If a sum called in respect of a Share is not paid before or on a day appointed for payment 
thereof, the persons from whom the sum is due shall pay interest on the sum from the day 
appointed for payment thereof to the time of actual payment at such rate not exceeding ten per 
cent per annum as the Directors may determine, but the Directors shall be at liberty to waive 
payment of such interest either wholly or in part.

32.	 Any sum which by the terms of issue of a Share becomes payable on allotment or at any 
fixed date, whether on account of the nominal value of the Share or by way of premium or 
otherwise, shall for the purposes of these Articles be deemed to be a call duly made, notified 
and payable on the date on which by the terms of issue the same becomes payable, and in the 
case of non-payment all the relevant provisions of these Articles as to payment of interest 
forfeiture or otherwise shall apply as if such sum had become payable by virtue of a call duly 
made and notified.

33.	 The Directors may, on the issue of Shares, differentiate between the holders as to the amount 
of calls or interest to be paid and the times of payment.

34.	 (a)	 The Directors may, if they think fit, receive from any Member willing to advance the 
same, all or any part of the monies uncalled and unpaid upon any Shares held by him, 
and upon all or any of the monies so advanced may (until the same would but for such 
advances, become payable) pay interest at such rate not exceeding (unless the Company 
in general meeting shall otherwise direct) seven per cent per annum, as may be agreed 
upon between the Directors and the Member paying such sum in advance.

(b)	 No such sum paid in advance of calls shall entitle the Member paying such sum to any 
portion of a dividend declared in respect of any period prior to the date upon which such 
sum would, but for such payment, become presently payable.

FORFEITURE OF SHARES

35.	 (a)	 If a Member fails to pay any call or instalment of a call or to make any payment required 
by the terms of issue on the day appointed for payment thereof, the Directors may, at any 
time thereafter during such time as any part of the call, instalment or payment remains 
unpaid, give notice requiring payment of any part of the call, instalment or payment that 
is unpaid, together with any interest which may have accrued and all expenses that have 
been incurred by the Company by reason of such non-payment. Such notice shall name a 
day (not earlier than the expiration of fourteen days from the date of giving of the notice) 
on or before which the payment required by the notice is to be made, and shall state 
that, in the event of non-payment at or before the time appointed the Shares in respect of 
which such notice was given will be liable to be forfeited.
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(b)	 If the requirements of any such notice as aforesaid are not complied with, any Share in 
respect of which the notice has been given may at any time thereafter, before the payment 
required by the notice has been made, be forfeited by a resolution of the Directors to 
that effect. Such forfeiture shall include all dividends declared in respect of the forfeited 
Share and not actually paid before the forfeiture.

(c)	 A forfeited Share may be sold or otherwise disposed of on such terms and in such manner 
as the Directors think fit, and at any time before a sale or disposition, the forfeiture may 
be cancelled on such terms as the Directors see fit.

36.	 A person whose Shares have been forfeited shall cease to be a Member in respect of the 
forfeited Shares, but shall, notwithstanding, remain liable to pay to the Company all monies 
which, at the date of forfeiture, were payable by him to the Company in respect of the Shares 
together with interest thereon, but his liability shall cease if and when the Company shall have 
received payment in full of all monies whenever payable in respect of the Shares.

37.	 A certificate in writing under the hand of one Director or the Secretary of the Company that 
a Share in the Company has been duly forfeited on a date stated in the declaration shall be 
conclusive evidence of the fact therein stated as against all persons claiming to be entitled 
to the Share. The Company may receive the consideration given for the Share on any sale or 
disposition thereof and may execute a transfer of the Share in favour of the person to whom 
the Share is sold or disposed of and he shall thereupon be registered as the holder of the Share 
and shall not be bound to see to the application of the purchase money, if any, nor shall his 
title to the Share be affected by any irregularity or invalidity in the proceedings in reference to 
the forfeiture, sale or disposal of the Share.

38.	 The provisions of these Articles as to forfeiture shall apply in the case of non-payment of 
any sum which, by the terms of issue of a Share, becomes payable at a fixed time, whether 
on account of the nominal value of the Share or by way of premium as if the same had been 
payable by virtue of a call duly made and notified.

REGISTRATION OF EMPOWERING INSTRUMENTS

39.	 The Company shall be entitled to charge a fee not exceeding one dollar (US$1.00) on the 
registration of every probate, letter of administration, certificate of death or marriage, power of 
attorney, or other instrument.

TRANSMISSION OF SHARES

40.	 In case of the death of a Member, the survivor or survivors where the deceased was a joint 
holder, and the legal personal representatives of the deceased where he was a sole holder, 
shall be the only persons recognised by the Company as having any title to his interest in the 
Shares, but nothing herein contained shall release the estate of any such deceased holder from 
any liability in respect of any Shares which had been held by him solely or jointly with other 
persons.
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41.	 (a)	 Any person becoming entitled to a Share in consequence of the death or bankruptcy or 
liquidation or dissolution of a Member (or in any other way than by transfer) may, upon 
such evidence being produced as may from time to time be required by the Directors 
and subject as hereinafter provided, elect either to be registered himself as holder of the 
Share or to make such transfer of the Share to such other person nominated by him as the 
deceased or bankrupt person could have made and to have such person registered as the 
transferee thereof, but the Directors shall, in either case, have the same right to decline or 
suspend registration as they would have had in the case of a transfer of the Share by that 
Member before his death or bankruptcy as the case may be.

(b)	 If the person so becoming entitled shall elect to be registered himself as holder he shall 
deliver or send to the Company a notice in writing signed by him stating that he so elects.

42.	 A person becoming entitled to a Share by reason of the death or bankruptcy or liquidation or 
dissolution of the holder (or in any other case than by transfer) shall be entitled to the same 
dividends and other advantages to which he would be entitled if he were the registered holder 
of the Share, except that he shall not, before being registered as a Member in respect of the 
Share, be entitled in respect of it to exercise any right conferred by membership in relation to 
meetings of the Company, provided, however, that the Directors may at any time give notice 
requiring any such person to elect either to be registered himself or to transfer the Share, and 
if the notice is not complied with within ninety days, the Directors may thereafter withhold 
payment of all dividends, bonuses or other monies payable in respect of the Share until the 
requirements of the notice have been complied with.

AMENDMENT OF MEMORANDUM OF ASSOCIATION,
ALTERATION OF CAPITAL & CHANGE OF 

LOCATION OF REGISTERED OFFICE

43.	 (a)	 The Company may by Ordinary Resolution:

(i)	 increase the share capital by such sum as the resolution shall prescribe and with 
such rights, priorities and privileges annexed thereto, as the Company in general 
meeting may determine;

(ii)	 consolidate and divide all or any of its share capital into Shares of larger amount 
than its existing Shares;

(iii)	 by subdivision of its existing Shares or any of them divide the whole or any part of 
its share capital into Shares of smaller amount than is fixed by the Memorandum of 
Association or into Shares without par value;

(iv)	 cancel any Shares that at the date of the passing of the resolution have not been 
taken or agreed to be taken by any person.
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(b)	 All new Shares created in accordance with the provisions of the preceding Article shall 
be subject to the same provisions of the Articles with reference to the payment of calls, 
liens, transfer, transmission, forfeiture and otherwise as the Shares in the original share 
capital.

(c)	 Subject to the provisions of the Statue and the provisions of these Articles as regards 
the matters to be dealt with by Ordinary Resolution, the Company may by Special 
Resolution:

(i)	 change its name;

(ii)	 alter or add to these Articles;

(iii)	 alter or add to the Memorandum with respect to any objects, powers or other matters 
specified therein; and

reduce its share capital and any capital redemption reserve fund.

44.	 Subject to the provisions of the Law, the Company may by resolution of the Directors change 
the location of its Registered Office.

CLOSING REGISTER OF MEMBERS OR FIXING RECORD DATE

45.	 For the purpose of determining Members entitled to notice of or to vote at any meeting 
of Members or any adjournment thereof, or Members entitled to receive payment of any 
dividend, or in order to make a determination of Members for any other proper purpose, 
the Directors of the Company may provide that the register of Members shall be closed for 
transfers for a stated period but not to exceed in any case forty days. If the register of Members 
shall be so closed for the purpose of determining Members entitled to notice of or to vote 
at a meeting of Members, such register shall be so closed for at least ten days immediately 
preceding such meeting and the record date for such determination shall be the date of the 
closure of the register of Members.

46.	 In lieu of or apart from closing the register of Members, the Directors may fix in advance 
a date as the record date for any such determination of Members entitled to notice of or to 
vote at a meeting of the Members and for the purpose of determining the Members entitled to 
receive payment of any dividend the Directors may, at or within 90 days prior to the date of 
declaration of such dividend fix a subsequent date as the record date for such determination.

47.	 If the register of Members is not so closed and no record date is fixed for the determination 
of Members entitled to notice of or to vote at a meeting of Members or Members entitled 
to receive payment of a dividend, the date on which notice of the meeting is mailed or the 
date on which the resolution of the Directors declaring such dividend is adopted, as the case 
may be, shall be the record date for such determination of Members. When a determination 
of Members entitled to vote at any meeting of Members has been made as provided in this 
section, such determination shall apply to any adjournment thereof.
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GENERAL MEETING

48.	 All general meetings other than annual general meetings shall be called extraordinary general 
meetings.

49.	 (a)	 The Company shall, if required by the Law, or for as long as the Shares remain listed on 
The Stock Exchange of Hong Kong Limited, in each year hold a general meeting as its 
annual general meeting and shall specify the meeting as such in the notices calling it. The 
annual general meeting shall be held at such time and place as the Directors shall appoint 
and if no other time and place is prescribed by them, it shall be held at the Registered 
Office on the second Wednesday in December of each year at ten o’clock in the morning.

(b)	 At these meetings the report of the Directors (if any) shall be presented.

(c)	 The Company may hold an annual general meeting but shall not (unless required by Law) 
be obliged to hold an annual general meeting.

50.	 (a)	 The Directors may call general meetings, and they shall on a Members requisition 
forthwith proceed to convene an extraordinary general meeting of the Company.

(b)	 A Members requisition is a requisition of Members of the Company holding at the date 
of deposit of the requisition not less than ten per cent. in par value of the capital of the 
Company, for as long as the Shares remain listed on The Stock Exchange of Hong Kong 
Limited, as at that date carries the right of voting at general meetings of the Company.

(c)	 The requisition must state the objects of the meeting and must be signed by the 
requisitionists and deposited at the Registered Office, and may consist of several 
documents in like form each signed by one or more requisitionists.

(d)	 If the Directors do not within twenty-one days from the date of the deposit of the 
requisition duly proceed to convene a general meeting to be held within a further twenty-
one days, the requisitionists, or any of them representing more than one-half of the total 
voting rights of all of them, may themselves convene a general meeting, but any meeting 
so convened shall not be held after the expiration of three months after the expiration of 
the second said twenty-one days.

(e)	 A general meeting convened as aforesaid by requisitionists shall be convened in the same 
manner as nearly as possible as that in which general meetings are to be convened by 
Directors.
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NOTICE OF GENERAL MEETINGS

51.	 (i)	 At least 14 days’ notice, for as long as the Shares remain listed on The Stock Exchange 
of Hong Kong Limited, or (ii) otherwise At at least seven days’ notice shall be given 
for any general meeting. The notice of any general meeting at which Communication 
Facilities will be utilised (including any Virtual Meeting) must disclose the 
Communication Facilities that will be utilised, including the procedures to be followed 
by any member or other participant of the general meeting who wishes to utilise such 
Communication Facilities for the purpose of attending, participating and voting at such 
meeting. Every notice shall be exclusive of the day on which it is given or deemed to 
be given and of the day for which it is given and shall specify the place, the day and 
the hour of the meeting and the general nature of the business and shall be given in the 
manner hereinafter mentioned or in such other manner if any as may be prescribed by 
the Company, provided that a general meeting of the Company shall, whether or not the 
notice specified in this regulation has been given and whether or not the provisions of 
Articles regarding general meetings have been complied with, be deemed to have been 
duly convened if it is so agreed:

(a)	 in the case of an annual general meeting by all the Members (or their proxies) 
entitled to attend and vote thereat; and

(b)	 in the case of an extraordinary general meeting by a majority in number of the 
Members (or their proxies) having a right to attend and vote at the meeting, being 
a majority together holding not less than ninety-five per cent in par value of the 
Shares giving that right.

52.	 The accidental omission to give notice of a general meeting to, or the non-receipt of notice of 
a meeting by any person entitled to receive notice shall not invalidate the proceedings of that 
meeting.

PROCEEDINGS AT GENERAL MEETINGS

53.	 For all purposes the quorum for a general meeting shall be two Members present in person 
or by proxy or corporate representativePresent provided always that if the Company has 
only one member of record the quorum shall be that one member present in person or by 
proxyPresent. One or more Members holding Shares which represent, in aggregate, (i) not 
less than ten per cent. of the votes attaching to all issued and outstanding Shares, for as long 
as the Shares remain listed on The Stock Exchange of Hong Kong Limited, or (ii) otherwise; 
provided, however, that in no case shall such quorum benot less than 331/3% of the issued 
and outstanding voting shares Shares in the capital of the Company. No business (except the 
appointment of a Chairman of the meeting) shall be transacted at any general meeting unless 
the requisite quorum shall be present Present at the commencement of the business.
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54.	 The Directors may make Communication Facilities available for a specific general meeting 
or all general meetings of the Company so that members and other participants may attend 
and participate at such general meetings by means of such Communication Facilities. Without 
limiting the generality of the foregoing, the Directors may determine that any general meeting 
may be held as a Virtual Meeting.A person may participate at a general meeting by conference 
telephone or other communications equipment by means of which all the persons participating 
in the meeting can communicate with each other. Participation by a person in a general 
meeting in this manner is treated as presence in person at that meeting.

55.	 A resolution (including a Special Resolution) in writing (in one or more counterparts) signed 
by all Members for the time being entitled to receive notice of and to attend and vote at 
general meetings (or, being corporations, signed by their duly authorised representatives) 
shall be as valid and effective as if the resolution had been passed at a general meeting of the 
Company duly convened and held.

56.	 If a quorum is not Ppresent within half an hour from the time appointed for the meeting or 
if during such a meeting a quorum ceases to be Ppresent, the meeting, if convened upon the 
requisition of Members, shall be dissolved and in any other case it shall stand adjourned to the 
same day in the next week at the same time and place or to such other day, time or such other 
place as the Directors may determine, and if at the adjourned meeting a quorum is not Ppresent 
within half an hour from the time appointed for the meeting, the Members Ppresent shall be a 
quorum.

57.	 The person chairing the meeting, if any, of the Board of Directors shall preside as Chairman 
at every general meeting of the Company, or if there is no such Chairman, or if he shall not be 
Ppresent within fifteen minutes after the time appointed for the holding of the meeting, or is 
unwilling to act, the Directors Ppresent shall elect one of their number to be Chairman of the 
meeting.

57A.	The chairman of any general meeting shall be entitled to attend and participate at such general 
meeting by means of Communication Facilities, and to act as the chairman, in which event:

(a)	 the chairman shall be deemed to be Present at the meeting; and

(b)	 if the Communication Facilities are interrupted or fail for any reason to enable the 
chairman to hear and be heard by all other Persons attending and participating at the 
meeting, then the other Directors Present at the meeting shall choose another Director 
Present to act as chairman of the meeting for the remainder of the meeting; provided that 
(i) if no other Director is Present at the meeting, or (ii) if all the Directors Present decline 
to take the chair, then the meeting shall be automatically adjourned to the same day in the 
next week and at such time and place as shall be decided by the Board.

58.	 If no Director is willing to act as Chairman or if no Director is present Present within fifteen 
minutes after the time appointed for holding the meeting, the Members Ppresent shall choose 
one of their number to be Chairman of the meeting.
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59.	 The Chairman may, with the consent of a meeting at which a quorum is Ppresent, (and shall 
if so directed by the meeting), adjourn the meeting from time to time and from place to place, 
but no business shall be transacted at any adjourned meeting other than the business left 
unfinished at the meeting from which the adjournment took place. When a general meeting is 
adjourned for thirty days or more, notice of the adjourned meeting shall be given as in the case 
of an original meeting; otherwise it shall not be necessary to give any such notice.

60.	 A resolution put to the vote of the meeting shall be decided on a show of hands unless before 
or on the declaration of the result of, the show of hands, the Chairman demands a poll, or any 
other Member or Members collectively present in person or by proxyPresent and holding at 
least ten per cent. in par value of the Shares giving a right to attend and vote at the meeting 
demand a poll.

61.	 Unless a poll is duly demanded a declaration by the Chairman that a resolution has been 
carried, or carried unanimously, or by a particular majority, or lost, or not carried by a 
particular majority, an entry to that effect in the minutes of the proceedings of the meeting 
shall be conclusive evidence of that fact without proof of the number or proportion of the votes 
recorded in favour of or against such resolution.

62.	 The demand for a poll may be withdrawn.

63.	 Unless a poll is duly demanded, on the election of a Chairman or on a question of 
adjournment, a poll shall be taken as the Chairman directs and the result of the poll shall be 
deemed to be the resolution of the general meeting at which the poll was demanded.

64.	 In the case of an equality of votes, whether on a show of hands or on a poll, the Chairman shall 
be entitled to a second or casting vote.

65.	 A poll demanded on the election of a Chairman or on a question of adjournment shall be taken 
forthwith. A poll demanded on any other question shall be taken at such time as the Chairman 
of the general meeting directs, and any business other than that upon which a poll has been 
demanded or is contingent thereon may proceed pending the taking of the poll.

VOTES OF MEMBERS

66.	 Except as otherwise required by law or as set forth herein (including, for as long as the Shares 
remain listed on The Stock Exchange of Hong Kong Limited, applicable rules under the Rules 
Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited (unless 
otherwise waived)), the holder of each Share issued and outstanding shall have one vote for 
each Share held by such holder.

67.	 In the case of joint holders of record the vote of the senior who tenders a vote, whether in 
person or by proxy, shall be accepted to the exclusion of the votes of the other joint holders, 
and for this purpose seniority shall be determined by the order in which the names stand in the 
register of Members.
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68.	 A Member of unsound mind, or in respect of whom an order has been made by any court, 
having jurisdiction in lunacy, may vote, whether on a show of hands or on a poll, by his 
committee, receiver, curator bonis, or other person in the nature of a committee, receiver or 
curator bonis appointed by that court, and any such committee, receiver, curator bonis or other 
persons may vote by proxy.

69.	 No Member shall be entitled to vote at any general meeting unless he is registered as a 
Member of the Company on the record date for such meeting nor unless all calls or other sums 
presently payable by him in respect of Shares in the Company have been paid. Where any 
Member is, under the Rules Governing the Listing of Securities on The Stock Exchange of 
Hong Kong Limited, required to abstain from voting on any particular resolution or restricted 
to voting only for or only against any particular resolution, any votes cast by or on behalf of 
such Member in contravention of such requirement or restriction shall not be counted.

70.	 No objection shall be raised to the qualification of any voter except at the general meeting or 
adjourned general meeting at which the vote objected to is given or tendered and every vote 
not disallowed at such general meeting shall be valid for all purposes. Any such objection 
made in due time shall be referred to the Chairman of the general meeting whose decision shall 
be final and conclusive.

71.	 On a poll or on a show of hands votes may be given either personally or by proxy.

PROXIES

72.	 The instrument appointing a proxy shall be in writing and shall be executed under the hand of 
the appointor or of his attorney duly authorised in writing, or, if the appointor is a corporation 
under the hand of an officer or attorney duly authorised for that purpose. A proxy need not be 
a Member of the Company.

73.	 The instrument appointing a proxy shall be deposited at the Registered Office or at such other 
place as is specified for that purpose in the notice convening the meeting, or in any instrument 
of proxy sent out by the Company:

(a)	 not less than 48 hours before the time for holding the meeting or adjourned meeting at 
which the person named in the instrument proposes to vote; or

(b)	 in the case of a poll taken more than 48 hours after it is demanded, be deposited as 
aforesaid after the poll has been demanded and not less than 24 hours before the time 
appointed for the taking of the poll; and

(c)	 where the poll is not taken forthwith but is taken not more than 48 hours after it was 
demanded be delivered at the meeting at which the poll was demanded to the Chairman 
or to the secretary or to any director;
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	 provided that the Directors may in the notice convening the meeting, or in an instrument 
of proxy sent out by the Company, direct that the instrument appointing a proxy may be 
deposited (no later than the time for holding the meeting or adjourned meeting) at the 
Registered Office or at such other place as is specified for that purpose in the notice convening 
the meeting, or in any instrument of proxy sent out by the Company. The Chairman may in 
any event at his discretion direct that an instrument of proxy shall be deemed to have been 
duly deposited. An instrument of proxy that is not deposited in the manner permitted shall be 
invalid.

74.	 The instrument appointing a proxy may be in any usual or common form and may be 
expressed to be for a particular meeting or any adjournment thereof or generally until revoked. 
An instrument appointing a proxy shall be deemed to include the power to demand or join or 
concur in demanding a poll.

75.	 Votes given in accordance with the terms of an instrument of proxy shall be valid 
notwithstanding the previous death or insanity of the principal or revocation of the proxy or 
of the authority under which the proxy was executed, or the transfer of the Share in respect 
of which the proxy is given unless notice in writing of such death, insanity, revocation or 
transfer was received by the Company at the Registered Office before the commencement of 
the general meeting, or adjourned meeting at which it is sought to use the proxy.

76.	 Any corporation or other non-natural person which is a Member may in accordance with its 
constitutional documents, or in the absence of such provision by resolution of its Directors or 
other governing body, authorise such person as it thinks fit to act as its representative at any 
meeting of the Company or of any class of Members, and the person so authorised shall be 
entitled to exercise the same powers on behalf of the corporation which he represents as the 
corporation could exercise if it were an individual Member. A person entitled to more than one 
vote on a poll need not use all his votes or cast all the votes he uses in the same way.

77.	 Shares in the Company that are beneficially owned by the Company shall not be voted, 
directly or indirectly, at any meeting and shall not be counted in determining the total number 
of outstanding Shares at any given time.

CORPORATE REPRESENTATIVES

78.	 Any corporation which is a Member of the Company may, by resolution of its directors or 
other governing body or by power of attorney, authorise such person as it thinks fit to act as 
its representative at any meeting of the Company or of members of any class of Shares of 
the Company and the person so authorised shall be entitled to exercise the same powers on 
behalf of the corporation which be represents as that corporation could exercise if it were 
an individual member of the Company and where a corporation is so represented, it shall be 
treated as being present at any meeting in person.
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CLEARING HOUSES

79.	 If a clearing house (or its nominee) is a member of the Company it may, by resolution of its 
directors or other governing body or by power of attorney, authorise such person or persons 
as it thinks fit to act as its representative or representatives at any general meeting of the 
Company or at any general meeting of any class of members of the Company provided that, if 
more than one person is so authorised, the authorisation shall specify the number and class of 
Shares in respect of which each such person is so authorised. A person so authorised pursuant 
to this provision shall be entitled to exercise the same powers on behalf of the clearing house 
(or its nominee) which he represents as that clearing house (or its nominee) could exercise if it 
were an individual member of the Company holding the number and class of Shares specified 
in such authorisation.

DIRECTORS

80.	 There shall be a Board of Directors (the “Board”) consisting of not more than nine (9) 
Directors, provided that the Company may from time to time by Ordinary Resolution increase 
or decrease the number of Directors on the Board. Three (3) Directors (each, a “Founder 
Director”) shall be appointed by the Company’s founders consisting of James Jiangzhang 
Liang, Neil Nanpeng Shen, Qi Ji and Min Fan (collectively, the “Founders”), subject to the 
approval of a majority of the Independent Directors (as such term is defined under applicable 
NASDAQ marketplace rules). One (1) Director shall be the then current Chief Executive 
Officer of the Company. The remaining Directors (each, an “Ordinary Director”) shall be 
elected or appointed by the Board in accordance with Article 83 or by the Members at general 
meeting. The Members may by Ordinary Resolution appoint any person to be an Ordinary 
Director, and may in like manner remove any Ordinary Director and appoint another person in 
his place.

81.	 [Intentionally omitted.]

82.	 Subject to Article 117, each Director shall hold office until the expiration of his term and until 
his successor shall have been elected and qualified pursuant to Article 80.

83.	 Newly created directorships resulting from any increase in the authorized number of Directors 
or any vacancies in the Board resulting from death, resignation, retirement, disqualification, 
removal from office or other cause may be filled by a majority vote of the Directors then in 
office even though less than a quorum, or by a sole remaining director. In the event of any 
increase or decrease in the authorized number of Directors, each Director then serving as such 
shall nevertheless continue as a Director until the expiration of his or her current term or his 
or her death, retirement, removal or resignation. In the event of a vacancy in the Board, the 
remaining Directors may exercise the powers of the full Board until the vacancy is filled. 
No decrease in the number of directors constituting the Board shall shorten the term of any 
incumbent Director.
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84.	 The remuneration to be paid to the Directors shall be such remuneration as the Directors shall 
determine. Such remuneration shall be deemed to accrue from day to day. The Directors shall 
also be entitled to be paid their travelling, hotel and other expenses properly incurred by them 
in going to, attending and returning from meetings of the Directors, or any committee of the 
Directors, or general meetings of the Company, or otherwise in connection with the business 
of the Company, or to receive a fixed allowance in respect thereof as may be determined by 
the Directors from time to time, or a combination partly of one such method and partly the 
other.

85.	 The Directors may by resolution award special remuneration to any Director of the Company 
undertaking any special work or services for, or undertaking any special mission on behalf of, 
the Company other than his ordinary routine work as a Director. Any fees paid to a Director 
who is also counsel or solicitor to the Company, or otherwise serves it in a professional 
capacity shall be in addition to his remuneration as a Director.

86.	 A Director or alternate Director may hold any other office or place of profit under the 
Company (other than the office of Auditor) in conjunction with his office of Director for such 
period and on such terms as to remuneration and otherwise as the Directors may determine.

87.	 A Director or alternate Director may act by himself or his firm in a professional capacity for 
the Company and he or his firm shall be entitled to remuneration for professional services as if 
he were not a Director or alternate Director.

88.	 A shareholding qualification for Directors may not be fixed by the Company in general 
meeting.

89.	 The Company shall keep at its Registered Office a register of Directors and officers containing 
their names and addresses and occupations and other particulars required by the Law and shall 
send to the Registrar of Companies of the Cayman Islands a copy of such register and shall 
from time to time notify to the Registrar of Companies of the Cayman Islands any change that 
takes place in relation to such Directors and officers as required by Law.

ALTERNATE DIRECTORS

90.	 A Director who expects to be unable to attend Directors’ Meetings because of absence, 
illness or otherwise may appoint any person to be an alternate Director to act in his stead and 
such appointee whilst he holds office as an alternate Director shall, in the event of absence 
therefrom of his appointor, be entitled to attend meetings of the Directors and to vote thereat 
and to do, in the place and stead of his appointor, any other act or thing which his appointor is 
permitted or required to do by virtue of his being a Director as if the alternate Director were 
the appointor, other than appointment of an alternate to himself, and he shall ipso facto vacate 
office if and when his appointor ceases to be a Director or removes the appointee from office. 
Any appointment or removal under this Article shall be effected by notice in writing under the 
hand of the Director making the same.
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91.	 The appointment of an alternate Director shall determine on the happening of any event which, 
were he a Director, would cause him to vacate such office or if his appointor ceases to be a 
Director.

92.	 An alternate Director shall be entitled to receive and waive (in lieu of his appointor) notices 
of meetings of the Directors and shall be entitled to attend and vote as a Director and be 
counted in the quorum at any such meeting at which the Director appointing him is not 
personally present and generally at such meeting to perform all the functions of his appointor 
as a Director and for the purposes of the proceedings at such meeting the provisions of these 
Articles shall apply as if he (instead of his appointor) were a Director. If he shall be himself 
a Director or shall attend any such meeting as an alternate for more than one Director, his 
voting rights shall be cumulative and he need not use all his votes or cast all the votes to uses 
in the same way. To such extent as the Board may from time to time determine in relation to 
any committee of the Board, the foregoing provisions of this Article shall also apply mutatis 
mutandis to any meeting of any such committee of which his appointor is a member. An 
alternate Director shall not, save as aforesaid, have power to act as a Director nor shall he be 
deemed to be a Director for the purposes of these Articles.

93.	 An alternate Director shall be entitled to contract and be interested in and benefit from 
contracts, arrangements or transactions and to be repaid expenses and to be indemnified to the 
same extent mutatis mutandis as if he were a Director, but he shall not be entitled to receive 
from the Company in respect of his appointment as alternate Director any remuneration 
except only such part (if any) of the remuneration otherwise payable to his appointor as such 
appointor may by notice in writing to the Company from time to time direct.

94.	 In addition to the foregoing provisions of this Article, a Director may be represented at any 
meeting of the Board (or of any committee of the Board) by a proxy appointed by him, is 
which event the presence or vote of the proxy shall for all purposes be deemed to be that of the 
Director. A proxy need not himself be a Director and the provisions of Articles 72 to 77 shall 
apply mutatis mutandis to the appointment of proxies by Directors save that an instrument 
appointing a proxy shall not become invalid after the expiration of twelve months from its date 
of execution but shall remain valid for such period as the instrument shall provide or, if no 
such provision is made in the instrument, until revoked in writing and save also that a Director 
may appoint any number of proxies although only one such proxy may attend in his stead at 
meetings of the Board).

POWERS AND DUTIES OF DIRECTORS

95.	 The business of the Company shall be managed by the Directors (or a sole Director if only one 
is appointed) who may pay all expenses incurred in promoting, registering and setting up the 
Company, and may exercise all such powers of the Company as are not, from time to time by 
the Law, or by these Articles, or such regulations, being not inconsistent with the aforesaid, 
as may be prescribed by the Company in general meeting required to be exercised by the 
Company in general meeting, provided, however, that no regulations made by the Company in 
general meeting shall invalidate any prior act of the Directors which would have been valid if 
that regulation had not been made.
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96.	 The Directors may from time to time and at any time by powers of attorney appoint any 
company, firm, person or body of persons, whether nominated directly or indirectly by the 
Directors, to be the attorney or attorneys of the Company for such purpose and with such 
powers, authorities and discretions (not exceeding those vested in or exercisable by the 
Directors under these Articles) and for such period and subject to such conditions as they 
may think fit, and any such powers of attorney may contain such provisions for the protection 
and convenience of persons dealing with any such attorneys as the Directors may think fit 
and may also authorise any such attorney to delegate all or any of the powers, authorities and 
discretions vested in him.

97.	 All cheques, promissory notes, drafts, bills of exchange and other negotiable instruments and 
all receipts for monies paid to the Company shall be signed, drawn, accepted, endorsed or 
otherwise executed as the case may be in such manner as the Directors shall from time to time 
by resolution determine.

98.	 The Directors shall cause minutes to be made in books provided for the purpose:

(a)	 of all appointments of officers made by the Directors;

(b)	 of the names of the Directors (including those represented thereat by an alternate or by 
proxy) present at each meeting of the Directors and of any committee of the Directors;

(c)	 of all resolutions and proceedings at all meetings of the Company and of the Directors 
and of committees of Directors.

99.	 The Directors on behalf of the Company may pay a gratuity or pension or allowance on 
retirement to any Director who has held any other salaried office or place of profit with the 
Company or to his widow or dependants and may make contributions to any fund and pay 
premiums for the purchase or provision of any such gratuity, pension or allowance.

100.	 The Directors may exercise all the powers of the Company to borrow money and to mortgage 
or charge its undertaking, property and uncalled capital or any part thereof and to issue 
debentures, debenture stock and other securities whether outright or as security for any debt, 
liability or obligation of the Company or of any third party.

MANAGEMENT

101.	 (a)	 The Directors may from time to time provide for the management of the affairs of the 
Company in such manner as they shall think fit and the provisions contained in the three 
next following paragraphs shall be without prejudice to the general powers conferred by 
this paragraph.

(b)	 The Directors from time to time and at any time may establish any committees, local 
boards or agencies for managing any of the affairs of the Company and may appoint any 
persons to be members of such committees or local boards or any managers or agents and 
may fix their remuneration.
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(c)	 The Directors from time to time and at any time may delegate to any such committee, 
local board, manager or agent any of the powers, authorities and discretions for the 
time being vested in the Directors and may authorise the members for the time being 
of any such local board, or any of them to fill up any vacancies therein and to act 
notwithstanding vacancies and any such appointment or delegation may be made on such 
terms and subject to such conditions as the Directors may think fit and the Directors may 
at any time remove any person so appointed and may annul or vary any such delegation, 
but no person dealing in good faith and without notice of any such annulment or variation 
shall be affected thereby.

(d)	 Any such delegates as aforesaid may be authorised by the Directors to subdelegate all or 
any of the powers, authorities, and discretions for the time being vested in them.

INTERESTED DIRECTORS

102.	 No Director or proposed Director shall be disqualified by his office from contracting with the 
Company either as vendor, purchaser or otherwise nor shall any such contract or any contract 
or arrangement entered into by or on behalf of the Company with any person, company or 
partnership of or in which any Director shall be a member or otherwise interested be capable 
on that account of being avoided, nor shall any Director so contracting or being any member 
or so interested be liable to account to the Company for any profit so realised by any such 
contract or arrangement by reason only of such Director holding that office or the fiduciary 
relationship, thereby established, provided that such Director shall, if his interest in such 
contract or arrangement is material, declare the nature of his interest at the earliest meeting 
of the Board at which it is practicable for him to do so, either specifically or by way of a 
general notice stating that, by reason of the facts specified in the notice, he is to be regarded as 
interested in any contracts of a specified description which may subsequently be made by the 
Company.

103.	 Any Director may continue to be or become a director, managing director, joint managing 
director, deputy managing director, executive director, manager or other officer or member 
of any other company in which the Company may be interested and (unless otherwise 
agreed between the Company and the Director) no such Director shall be liable to account 
to the Company or the members for any remuneration or other benefits received by him as 
a director, managing director, joint managing director, deputy managing director, executive 
director, manager or other officer or member of any such other company. The Directors may 
exercise the voting powers conferred by the shares in any other company held or owned by 
the Company, or exercisable by them as directors of such other company in such manner in all 
respects as they think fit (including the exercise thereof in favour of any resolution appointing 
themselves or any of them directors, managing directors, joint managing directors; deputy 
managing directors, executive directors, managers or other officers of such company) and 
any Director may vote in favour of the exercise of such voting rights in the manner aforesaid 
notwithstanding that he may be, or is about to be, appointed a director, managing director, 
joint managing director, deputy managing director, executive director, manager or other officer 
of such a company, and that as such he is or may become interested in the exercise of such 
voting rights in the manner aforesaid.
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104.	 A Director may hold any other office or place of profit with the Company (except that of 
Auditor) in conjunction with his office of Director for such period and upon such terms as the 
Board may determine, and may be paid such extra remuneration therefor (whether by way of 
salary, commission, participation in profit or otherwise) as the Board may determine, and such 
extra remuneration shall be in addition to any remuneration provided for by or pursuant to any 
other Article.

105.	 No person shall be disqualified from the office of Director or alternate Director or prevented 
by such office from contracting with the Company, either as vendor, purchaser or otherwise, 
nor shall any such contract or any contract or transaction entered into by or on behalf of the 
Company in which any Director or alternate Director shall be in any way interested be or be 
liable to be avoided, nor shall any Director or alternate Director so contracting or being so 
interested be liable to account to the Company for any profit realised by any such contract 
or transaction by reason of such Director holding office or of the fiduciary relation thereby 
established. A Director (or his alternate Director in his absence) shall be at liberty to vote 
in respect of any contract or transaction in which he is so interested as aforesaid provided 
however that the name of the interest of any Director or alternate Director in any such contract 
or transaction shall be disclosed by him or the alternate Director appointed by him at or prior 
to its consideration and any vote thereon.

106.	 A general notice or disclosure to the Directors or otherwise contained in the minutes of a 
Meeting or a written resolution of the Directors or any committee thereof that a Director or 
alternate Director is a shareholder of any specified firm or company and is to be regarded as 
interested in any transaction with such firm or company shall be sufficient disclosure under 
Article 105 and after such general notice it shall not be necessary to give special notice 
relating to any particular transaction.

MANAGING DIRECTORS

107.	 The Directors may, from time to time, appoint one or more of their body (but not an alternate 
Director) to the office of Managing Director for such term and at such remuneration (whether 
by way of salary, or commission, or participation in profits, or partly in one way and partly in 
another) as they may think fit but his appointment shall be subject to determination ipso facto 
if he ceases for any cause to be a Director and no alternate Director appointed by him can act 
in his stead as a Director or Managing Director.

108.	 The Directors may entrust to and confer upon a Managing Director any of the powers 
exercisable by them upon such terms and conditions and with such restrictions as they may 
think fit and either collaterally with or to the exclusion of their own powers and may from time 
to time revoke, withdraw, alter or vary all or any of such powers.
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PROCEEDINGS OF DIRECTORS

109.	 Except as otherwise provided by these Articles, the Directors shall meet together for the 
despatch of business, convening, adjourning and otherwise regulating their meetings as they 
think fit. Questions arising at any meeting shall be decided by a majority of votes of the 
Directors and alternate Directors present at a meeting at which there is a quorum, the vote of 
an alternate Director not being counted if his appointor be present at such meeting. In case of 
an equality of votes, the Chairman shall have a second or casting vote.

110.	 A Director or alternate Director may, and the Secretary on the requisition of a Director or 
alternate Director shall, at any time summon a meeting of the Directors by at least two days’ 
notice in writing to every Director and alternate Director which notice shall set forth the 
general nature of the business to be considered unless notice is waived by all the Directors (or 
their alternates) either at, before or after the meeting is held and, provided, however, if notice 
is given in person, by cable, telex or telecopy the same shall be deemed to have been given 
on the day it is delivered to the Directors or transmitting organisation as the case may be. The 
provisions of Article 51 shall apply mutatis mutandis with respect to notices of meetings of 
Directors.

111.	 The quorum necessary for the transaction of the business of the Directors may be fixed by 
the Directors and unless so fixed shall be two, a Director and his appointed alternate Director 
being considered only one person for this purpose, provided always that if there shall at any 
time be only a sole Director the quorum shall be one. For the purposes of this Article an 
alternate Director or proxy appointed by a Director shall be counted in a quorum at a meeting 
at which the Director appointing him is not present.

112.	 The continuing Directors may act notwithstanding any vacancy in their body, but if and so 
long as their number is reduced below the number fixed by or pursuant to these Articles as the 
necessary quorum of Directors or of summoning a general meeting of the Company, but for no 
other purpose.

113.	 The Directors may elect a Chairman of their Board and determine the period for which he is 
to hold office; but if no such Chairman is elected, or if at any meeting the Chairman is not 
present within five minutes after the time appointed for holding the same, the Directors present 
may choose one of their number to be Chairman of the meeting.

114.	 The Directors may delegate any of their powers to committees consisting of such member 
or members of the Board of Directors (including Alternate Directors in the absence of their 
appointors) as they think fit; any committee so formed shall in the exercise of the powers so 
delegated conform to any regulations that may be imposed on it by the Directors.

115.	 A committee may meet and adjourn as it thinks proper. Questions arising at any meeting shall 
be determined by a majority of votes of the members present, and in the case of an equality of 
votes the Chairman shall have a second or casting vote.
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116.	 All acts done by any meeting of the Directors or of a committee of Directors (including any 
person acting as an alternate Director) shall, notwithstanding that it be afterwards discovered 
that there was some defect in the appointment of any Director or alternate Director, or that 
they or any of them were disqualified, be as valid as if every such person had been duly 
appointed and qualified to be a Director or alternate Director as the case may be.

	 Members of the Board of Directors or of any committee thereof may participate in a 
meeting of the Board or of such committee by means of conference telephone or similar 
communications equipment by means of which all persons participating in the meeting can 
hear each other and participation in a meeting pursuant to this provision shall constitute 
presence in person at such meeting. A resolution in writing (in one or more counterparts), 
signed by all the Directors for the time being or all the members of a committee of Directors 
(an alternate Director being entitled to sign such resolution on behalf of his appointor) shall be 
as valid and effectual as if it had been passed at a meeting of the Directors or committee as the 
case may be duly convened and held.

VACATION OF OFFICE OF DIRECTOR

117.	 The office of a Director shall be vacated:

(a)	 if he gives notice in writing to the Company that he resigns the office of Director; or

(b)	 if he absents himself (without being represented by proxy or an alternate Director 
appointed by him) from three consecutive meetings of the Board of Directors without 
special leave of absence from the Directors, and they pass a resolution that he has by 
reason of such absence vacated office; or

(c)	 if he dies, becomes bankrupt or makes any arrangement or composition with his creditors 
generally; or

(d)	 if he is found to be or becomes of unsound mind.

APPOINTMENT AND REMOVAL OF DIRECTORS

118.	 The Directors of the Company may only be appointed as provided in Articles 80 and 83.

119.	 A Director of the Company shall only be removed by the Members who nominated and elected 
him.
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PRESUMPTION OF ASSENT

120.	 A Director of the Company who is Ppresent at a meeting of the Board of Directors at which 
action on any Company matter is taken shall be presumed to have assented to the action taken 
unless his dissent shall be entered in the Minutes of the meeting or unless he shall file his 
written dissent from such action with the person acting as the Chairman or Secretary of the 
meeting before the adjournment thereof or shall forward such dissent by registered post to 
such person immediately after the adjournment of the meeting. Such right to dissent shall not 
apply to a Director who voted in favour of such action.

SEAL

121.	 (a)	 The Company may, if the Directors so determine, have a Seal. The Seal shall only be 
used by the authority of the Directors or of a committee of the Directors authorised by the 
Directors. Every instrument to which the Seal has been affixed shall be signed by at least 
one person who shall be either a Director or some officer or other person appointed by 
the Directors for the purpose.

(b)	 The Company may have for use in any place or places outside the Cayman Islands a 
duplicate Seal or Seals each of which shall be a facsimile of the Common Seal of the 
Company and, if the Directors so determine, with the addition on its face of the name of 
every place where it is to be used.

(c)	 A Director or officer, representative or attorney may without further authority of the 
Directors affix the Seal over his signature alone to any document of the Company 
required to be authenticated by him under Seal or to be filed with the Registrar of 
Companies in the Cayman Islands or elsewhere wheresoever.

OFFICERS

122.	 The Company may have a President, a Secretary or Secretary-Treasurer appointed by the 
Directors. The Directors may also from time to time appoint such other officers as they 
consider necessary, all for such terms, at such remuneration and to perform such duties, and 
subject to such provisions as to disqualification and removal as the Directors from time to time 
prescribe.

DIVIDENDS, DISTRIBUTIONS AND RESERVE

123.	 Subject to the Law, the Directors may from time to time declare dividends (including interim 
dividends) and distributions on Shares of the Company outstanding and authorise payment of 
the same out of the funds of the Company lawfully available therefor.

124.	 The Directors may, before declaring any dividends or distributions, set aside such sums as 
they think proper as a reserve or reserves which shall at the discretion of the Directors, be 
applicable for any purpose of the Company and pending such application may, at the like 
discretion, be employed in the business of the Company.
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125.	 No dividend or distribution shall be payable except out of the profits of the Company, realised 
or unrealised, or out of the Share Premium Account or as otherwise permitted by the Law.

126.	 Subject to the rights of persons, if any, entitled to Shares with special rights as to dividends or 
distributions, if dividends or distributions are to be declared on a class of Shares they shall be 
declared and paid according to the amounts paid or credited as paid on the Shares of such class 
outstanding on the record date for such dividend or distribution as determined in accordance 
with these Articles but no amount paid or credited as paid on a Share in advance of calls shall 
be treated for the purpose of this Article as paid on the Share.

127.	 The Directors may deduct from any dividend or distribution payable to any Member all sums 
of money (if any) presently payable by him to the Company on account of calls or otherwise.

128.	 The Directors may declare that any dividend or distribution be paid wholly or partly by the 
distribution of specific assets and in particular of paid up Shares, debentures, or debenture 
stock of any other company or in any one or more of such ways and where any difficulty 
arises in regard to such distribution, the Directors may settle the same as they think expedient 
and in particular may issue fractional certificates and fix the value for distribution of such 
specific assets or any part thereof and may determine that cash payments shall be made to any 
Members upon the footing of the value so fixed in order to adjust the rights of all Members 
and may vest any such specific assets in trustees as may seem expedient to the Directors.

129.	 Any dividend, distribution, interest or other monies payable in cash in respect of Shares 
may be paid by cheque or warrant sent through the post directed to the registered address of 
the holder or, in the case of joint holders, to the holder who is first named on the register of 
Members or to such person and to such address as such holder or joint holders may in writing 
direct. Every such cheque or warrant shall be made payable to the order of the person to whom 
it is sent. Any one of two or more joint holders may give effectual receipts for any dividends, 
bonuses, or other monies payable in respect of the Share held by them as joint holders.

130.	 No dividend or distribution shall bear interest against the Company.

RECORD DATES

131.	 Notwithstanding any other provisions of these Articles of the Company or the Law, the Board 
may fix any date as the record date for any dividend, distribution, allotment or issue and 
such record date may be on or at any time before or after any date on which such dividend, 
distribution, allotment or issue is declared, paid or made.
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CAPITALISATION

132.	 The Company may capitalise any sum standing to the credit of any of the Company’s reserve 
accounts (including Share Premium Account and capital redemption reserve fund) or any 
sum standing to the credit of profit and loss account or otherwise available for distribution 
and to appropriate such sum to Members in the proportions in which such sum would have 
been divisible amongst them had the same been a distribution of profits by way of dividend 
and to apply such sum on their behalf in paying up in full unissued Shares for allotment and 
distribution credited as fully paid up to and amongst them in the proportion aforesaid. In such 
event the Directors shall do all acts and things required to give effect to such capitalisation, 
with full power to the Directors to make such provisions as they think fit for the case of Shares 
becoming distributable in fractions (including provisions whereby the benefit of fractional 
entitlements accrue to the Company rather than to the Members concerned). The Directors 
may authorise any person to enter on behalf of all of the Members interested into an agreement 
with the Company providing for such capitalisation and matters incidental thereto and any 
agreement made under such authority shall be effective and binding on all concerned.

BOOKS OF ACCOUNT

133.	 The Directors shall cause proper books of account to be kept with respect to:

(a)	 all sums of money received and expended by the Company and the matters in respect of 
which the receipt or expenditure takes place;

(b)	 all sales and purchases of goods by the Company; and

(c)	 the assets and liabilities of the Company.

	 Proper books shall not be deemed to be kept if there are not kept such books of account as are 
necessary to give a true and fair view of the state of the Company’s affairs and to explain its 
transactions.

134.	 The Directors shall from time to time determine whether and to what extent and at what times 
and places and under what conditions or regulations the accounts and books of the Company 
or any of them shall be open to the inspection of Members not being Directors and no Member 
(not being a Director) shall have any right of inspecting any account or book or document of 
the Company except as conferred by Law or authorised by the Directors or by the Company in 
general meeting.

135.	 The Directors may from time to time cause to be prepared and to be laid before the Company 
in general meeting profit and loss accounts, balance sheets, group accounts (if any) and such 
other reports and accounts as may be required by law.
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ANNUAL RETURNS AND FILINGS

136.	 The Board shall make the requisite annual returns and any other requisite filings in accordance 
with the Law.

AUDIT

137.	 The Directors may appoint an Auditor of the Company who shall hold office until removed 
from office by a resolution of the Directors and may fix his or their remuneration.

138.	 Every Auditor of the Company shall have a right of access at all times to the books and 
accounts and vouchers of the Company and shall be entitled to require from the Directors 
and Officers of the Company such information and explanation as may be necessary for the 
performance of the duties of the auditors.

139.	 Auditors shall, if so required by the Directors, make a report on the accounts of the Company 
during their tenure of office at the next annual general meeting following their appointment 
in the case of a company which is registered with the Registrar of Companies as an ordinary 
company, and at the next extraordinary general meeting following their appointment in the 
case of a company which is registered with the Registrar of Companies as an exempted 
company, and at any time during their term of office, upon request of the Directors or any 
general meeting of the Members.

NOTICES

140.	 Notices shall be in writing and may be given by the Company to any Member either personally 
or by sending it by post, cable, telex, fax or e-mail to him or to his address as shown in the 
register of Members (or where the notice is given by e-mail by sending it to the e-mail address 
provided by such Member). Any notice, if posted from one country to another, is to be sent 
airmail.

141.	 (a)	 Where a notice is sent by post, service of the notice shall be deemed to be effected by 
properly addressing, pre-paying and posting a letter containing the notice, and shall be 
deemed to have been received on the fifth day (not including Saturdays or Sundays or 
public holidays) following the day on which the notice was posted.

(b)	 Where a notice is sent by cable, telex, or fax, service of the notice shall be deemed to be 
effected by properly addressing, and sending such notice and shall be deemed to have 
been received on the same day that it was transmitted.

(c)	 Where a notice is given by e-mail service shall be deemed to be effected by transmitting 
the e-mail to the e-mail address provided by the intended recipient and shall be deemed to 
have been received on the same day that it was sent, and it shall not be necessary for the 
receipt of the e-mail to be acknowledged by the recipient.
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142.	 A notice may be given by the Company to the person or persons which the Company has 
been advised are entitled to a Share or Shares in consequence of the death or bankruptcy of 
a Member in the same manner as other notices which are required to be given under these 
Articles and shall be addressed to them by name, or by the title of representatives of the 
deceased, or trustee of the bankrupt, or by any like description at the address supplied for that 
purpose by the persons claiming to be so entitled, or at the option of the Company by giving 
the notice in any manner in which the same might have been given if the death or bankruptcy 
had not occurred.

143.	 Notice of every general meeting shall be given in any manner hereinbefore authorised to:

(a)	 every person shown as a Member in the register of Members on the record date for such 
meeting except that in the case of joint holders the notice shall be sufficient if given to 
the joint holder first named in the register of Members; and

(b)	 every person upon whom the ownership of a Share devolves by reason of his being a 
legal personal representative or a trustee in bankruptcy of a Member of record where the 
Member of record but for his death or bankruptcy would be entitled to receive notice of 
the meeting.

	 No other person shall be entitled to receive notices of general meetings.

INFORMATION

144.	 No Member shall be entitled to require discovery of or any information in respect of any 
detail of the Company’s trading or any which is or may be in the nature of a trade secret or 
secret process which may relate to the conduct of the business of the Company and which 
in the opinion of the Board would not be in the interests of the Members of the Company to 
communicate to the public.

145.	 The Board shall be entitled to release or disclose any information in its possession, custody 
or control regarding the Company or its affairs to any of its Members including, without 
limitation, information contained in the register of Members and transfer books of the 
Company.

WINDING UP

146.	 Subject to Article 127, if the Company shall be wound up the liquidator may, with the sanction 
of a Special Resolution of the Company and any other sanction required by the Law, divide 
amongst the Members in kind the whole or any part of the assets of the Company (whether 
they shall consist of property of the same kind or not) and may for that purpose value any 
assets and determine how the division shall be carried out as between the Members or different 
classes of Members. The liquidator may, with the like sanction, vest the whole or any part of 
such assets in trustees upon such trusts for the benefit of the Members as the liquidator, with 
the like sanction, shall think fit, but so that no Member shall be compelled to accept any asset 
upon which there is a liability.



106

INDEMNITY

147.	 Every Director or officer of the Company shall be indemnified out of the assets of the 
Company against any liability incurred by him as a result of any act or failure to act in 
carrying out his functions other than such liability (if any) that he may incur by his own wilful 
neglect or default. No such Director or officer shall be liable to the Company for any loss or 
damage in carrying out his functions unless that liability arises through the wilful neglect or 
default of such Director or officer.

FINANCIAL YEAR

148.	 Unless the Directors otherwise prescribe, the financial year of the Company shall end on 31st 
December in each year and shall begin on January 1st in each year.

AMENDMENTS OF ARTICLES

149.	 Subject to the Law and to any quorum, voting or procedural requirements expressly imposed 
by these Articles in regard to the variation of rights attached to a specific class of Shares of the 
Company, the Company may at any time and from time to time by Special Resolution change 
the name of the Company or alter or amend these Articles or the Company’s Memorandum of 
Association, in whole or in part.

TRANSFER BY WAY OF CONTINUATION

150.	 If the Company is exempted as defined in the Law, it shall, subject to the provisions of the 
Law and with the approval of a Special Resolution, have the power to register by way of 
continuation as a body corporate under the laws of any jurisdiction outside the Cayman Islands 
and to be deregistered in the Cayman Islands.

EXCLUSIVE FORUM

151.	 Unless the Company consents in writing to the selection of an alternative forum, the United 
States District Court for the Southern District of New York (or, if the United States District 
Court for the Southern District of New York lacks subject matter jurisdiction over a particular 
dispute, the state courts in New York County, New York) shall be the exclusive forum within 
the United States for the resolution of any complaint asserting a cause of action arising out 
of or relating in any way to the federal securities laws of the United States, regardless of 
whether such legal suit, action, or proceeding also involves parties other than the Company. 
Any person or entity purchasing or otherwise acquiring any Share or other securities in the 
Company, or purchasing or otherwise acquiring American depositary shares issued pursuant to 
deposit agreements, shall be deemed to have notice of and consented to the provisions of this 
Article. Without prejudice to the foregoing, if the provision in this Article is held to be illegal, 
invalid or unenforceable under applicable law, the legality, validity or enforceability of the rest 
of these Articles shall not be affected and this Article shall be interpreted and construed to the 
maximum extent possible to apply in the relevant jurisdiction with whatever modification or 
deletion may be necessary so as best to give effect to the intention of the Company.
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DEPOSIT AGREEMENT

CTRIP.COM INTERNATIONAL, LTD.

AND

THE BANK OF NEW YORK

as Depositary

AND

OWNERS AND BENEFICIAL OWNERS OF AMERICAN DEPOSITARY SHARES

Deposit Agreement

Dated as of December 8, 2003

Amended and Restated as of August 11, 2006

As further Amended and Restated as of December 3, 2007
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DEPOSIT AGREEMENT

DEPOSIT AGREEMENT dated as of December 8, 2003, as amended and restated as 
of August 11, 2006, and as further amended and restated as of December 3, 2007 among 
CTRIP.COM INTERNATIONAL, LTD., incorporated under the laws of the Cayman Islands (herein 
called the Issuer), THE BANK OF NEW YORK, a New York banking corporation (herein called 
the Depositary), and all Owners and Beneficial Owners from time to time of American Depositary 
Shares issued hereunder.

WITNESSETH:

WHEREAS, Ctrip.com International, Ltd., The Bank of New York, as Depositary, and all Owners 
and Beneficial Owners from time to time of American Depositary Receipts issued thereunder 
entered into a deposit agreement dated as of December 8, 2003, as amended and restated as of 
August 11, 2006 (the “Ctrip.com International, Ltd. Deposit Agreement”); and

WHEREAS, the Issuer and the Depositary now wish to amend the Ctrip.com International, Ltd. 
Deposit Agreement to, among other things, provide for the creation of uncertificated American 
Depositary Shares; and

WHEREAS, the Issuer desires to provide, as hereinafter set forth in this Deposit Agreement, for 
the deposit of Shares (as hereinafter defined) of the Issuer from time to time with the Depositary 
or with the Custodian (as hereinafter defined) as agent of the Depositary for the purposes set forth 
in this amended and restated Deposit Agreement, for the creation of American Depositary Shares 
representing the Shares so deposited, in specified circumstances, and for the execution and delivery 
of American Depositary Receipts evidencing the American Depositary Shares;

NOW, THEREFORE, in consideration of the premises, it is agreed by and between the parties 
hereto as follows: 

ARTICLE 1. 

DEFINITIONS.

The following definitions shall for all purposes, unless otherwise clearly indicated, apply to the 
respective terms used in this Deposit Agreement:

SECTION 1.1	 American Depositary Shares.

The term “American Depositary Shares” shall mean the securities representing the interests in the 
Deposited Securities and evidenced Receipts or uncertificated securities issued hereunder. Each 
American Depositary Share shall represent the number of Shares specified in Exhibit A annexed 
hereto, until there shall occur a distribution upon Deposited Securities covered by Section 4.3 or a 
change in Deposited Securities covered by Section 4.8 with respect to which additional Receipts are 
not executed and delivered, and thereafter American Depositary Shares shall evidence the amount 
of Shares or Deposited Securities specified in such Sections.
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SECTION 1.2	 Article; Section.

Wherever references are made in this Deposit Agreement to an “Article” or “Articles” or to a 
“Section” or “Sections”, such references shall mean an article or articles or a section or sections of 
this Deposit Agreement, unless otherwise required by the context.

SECTION 1.3	 Beneficial Owner.

The term “Beneficial Owner” shall mean each person owning from time to time any beneficial 
interest in the American Depositary Shares evidenced by any Receipt.

SECTION 1.4	 Commission.

The term “Commission” shall mean the Securities and Exchange Commission of the United States 
or any successor governmental agency in the United States.

SECTION 1.5	 Consultation.

The term “Consultation” shall mean the good faith attempt by the Depositary to discuss, if 
practicable, the relevant issue in a timely manner with a person reasonably believed by the 
Depositary to be empowered by the Issuer to engage in such discussion on behalf of the Issuer.

SECTION 1.6	 Custodian.

The term “Custodian” shall mean the Hong Kong office of The Hongkong and Shanghai Banking 
Corporation Limited, as agent of the Depositary for the purposes of this Deposit Agreement, and 
any other firm or corporation which may hereafter be appointed by the Depositary pursuant to the 
terms of Section 5.5, as substitute or additional custodian or custodians hereunder, as the context 
shall require and shall also mean all of them collectively.

SECTION 1.7	 Delivery; Deposit; Surrender; Transfer; Withdraw.

The terms “deliver”, “deposit”, “surrender”, “transfer” or “withdraw”, when used (i) with respect 
to Shares: (a) in the case of book-entry Shares, shall refer to an entry or entries in an account or 
accounts maintained by institutions authorized under applicable law to effect transfers of securities, 
or (b) in the case of physical Share certificates, to the physical delivery, deposit, withdrawal or 
transfer of certificates representing the Shares and (ii) with respect to American Depositary Shares 
evidenced by Receipts, (a) in the case of American Depositary Shares available in book-entry 
form, shall refer to appropriate adjustments in the records maintained by (1) the Depositary, (2) 
The Depository Trust Company or its nominee, or (3) institutions that have accounts with The 
Depository Trust Company, as applicable, or (b) otherwise, shall refer to the physical delivery, 
deposit, surrender, transfer or withdrawal of such American Depositary Shares evidenced by 
Receipts.
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SECTION 1.8	 Deposit Agreement.

The term “Deposit Agreement” shall mean this amended and restated Deposit Agreement, as the 
same may be amended from time to time in accordance with the provisions hereof.

SECTION 1.9	 Depositary; Corporate Trust Office.

The term “Depositary” shall mean The Bank of New York, a New York banking corporation and 
any successor as depositary hereunder. The term “Corporate Trust Office”, when used with respect 
to the Depositary, shall mean the office of the Depositary which at the date of this Agreement is 101 
Barclay Street, New York, New York, 10286.

SECTION 1.10	 Deposited Securities.

The term “Deposited Securities” as of any time shall mean Shares at such time deposited or deemed 
to be deposited under this Deposit Agreement and any and all other securities, property and cash 
received by the Depositary or the Custodian in respect thereof and at such time held hereunder, 
subject as to cash to the provisions of Section 4.5.

SECTION 1.11	 Dollars.

The term “Dollars” shall mean United States dollars.

SECTION 1.12	 Foreign Registrar.

The term “Foreign Registrar” shall mean the entity that presently carries out the duties of registrar 
for the Shares or any successor as registrar for the Shares and any other appointed agent of the 
Issuer for the transfer and registration of Shares.

SECTION 1.13	 Issuer.

The term “Issuer” shall mean Ctrip.com International, Ltd., incorporated under the laws of the 
Cayman Islands, and its successors.

SECTION 1.14	 Owner.

The term “Owner” shall mean the person in whose name a Receipt is registered on the books of the 
Depositary maintained for such purpose.

SECTION 1.15	 Receipts.

The term “Receipts” shall mean the American Depositary Receipts issued hereunder evidencing 
American Depositary Shares. 
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SECTION 1.16	 Registrar.

The term “Registrar” shall mean any bank or trust company having an office in the Borough of 
Manhattan, The City of New York, which shall be appointed by the Depositary to register Receipts 
and transfers of Receipts as herein provided.

SECTION 1.17	 Restricted Securities.

The term “Restricted Securities” shall mean Shares, or Receipts representing such Shares, which 
are acquired directly or indirectly from the Issuer or its affiliates (as defined in Rule 144 under the 
Securities Act) in a transaction or chain of transactions not involving any public offering or which 
are subject to resale limitations under Regulation D under that Act or both, or which are held by an 
officer, director (or persons performing similar functions) or other affiliate of the Issuer, or which 
would require registration under the Securities Act in connection with the offer and sale thereof 
in the United States, or which are subject to other restrictions on sale or deposit under the laws 
of the United States, the Cayman Islands or Hong Kong, or under a shareholder agreement or the 
Memorandum and Articles of Association of the Issuer.

SECTION 1.18	 Securities Act.

The term “Securities Act” shall mean the United States Securities Act of 1933, as from time to time 
amended. 

SECTION 1.19	 Shares.

The term “Shares” shall mean ordinary shares in registered form of the Issuer, heretofore 
validly issued and outstanding and fully paid, nonassessable and free of any pre-emptive rights 
of the holders of outstanding Shares or hereafter validly issued and outstanding and fully paid, 
nonassessable and free of any pre-emptive rights of the holders of outstanding Shares or interim 
certificates representing such Shares.

ARTICLE 2.

FORM OF RECEIPTS, DEPOSIT OF SHARES, EXECUTION AND 
DELIVERY, TRANSFER AND SURRENDER OF RECEIPTS.

SECTION 2.1	 Form and Transferability of Receipts.

Definitive Receipts shall be substantially in the form set forth in Exhibit A annexed to this Deposit 
Agreement, with appropriate insertions, modifications and omissions, as hereinafter provided. 
No Receipt shall be entitled to any benefits under this Deposit Agreement or be valid or obligatory 
for any purpose, unless such Receipt shall have been executed by the Depositary by the manual 
signature of a duly authorized signatory of the Depositary; provided, however, that such signature 
may be a facsimile if a Registrar for the Receipts shall have been appointed and such Receipts are 
countersigned by the manual or facsimile signature of a duly authorized officer of the Registrar. The 
Depositary shall maintain books on which each Receipt so executed and delivered as hereinafter 
provided and the transfer of each such Receipt shall be registered. Receipts bearing the manual or 
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facsimile signature of a duly authorized signatory of the Depositary who was at any time a proper 
signatory of the Depositary shall bind the Depositary, notwithstanding that such signatory has 
ceased to hold such office prior to the execution and delivery of such Receipts by the Registrar or 
did not hold such office on the date of issuance of such Receipts.

The Receipts may be endorsed with or have incorporated in the text thereof such legends or recitals 
or modifications not inconsistent with the provisions of this Deposit Agreement as may be required 
by the Depositary or required to comply with any applicable law or regulations thereunder or with 
the rules and regulations of any securities exchange upon which American Depositary Shares may 
be listed or to conform with any usage with respect thereto, or to indicate any special limitations 
or restrictions to which any particular Receipts are subject by reason of the date of issuance of the 
underlying Deposited Securities or otherwise.

Title to a Receipt (and to the American Depositary Shares evidenced thereby), when properly 
endorsed or accompanied by proper instruments of transfer, shall be transferable by delivery 
with the same effect as in the case of a negotiable instrument under the laws of New York; 
provided, however, that the Depositary, notwithstanding any notice to the contrary, may treat the 
Owner thereof as the absolute owner thereof for the purpose of determining the person entitled 
to distribution of dividends or other distributions or to any notice provided for in this Deposit 
Agreement and for all other purposes.

SECTION 2.2	 Deposit of Shares.

Subject to the terms and conditions of this Deposit Agreement, Shares or evidence of rights to 
receive Shares may be deposited by delivery thereof to any Custodian hereunder, accompanied 
by any appropriate instrument or instruments of transfer, or endorsement, in form satisfactory to 
the Custodian, together with all such certifications as may be required by the Depositary or the 
Custodian in accordance with the provisions of this Deposit Agreement, and, if the Depositary 
requires, together with a written order directing the Depositary to execute and deliver to, or upon 
the written order of, the person or persons stated in such order, a Receipt or Receipts for the number 
of American Depositary Shares representing such deposit. No Share shall be accepted for deposit 
unless accompanied by evidence satisfactory to the Depositary that any necessary approval has been 
granted by any governmental body in the Cayman Islands or Hong Kong which is then performing 
the function of the regulation of currency exchange. If required by the Depositary, Shares 
presented for deposit at any time, whether or not the transfer books of the Issuer or the Foreign 
Registrar, if applicable, are closed, shall also be accompanied by an agreement or assignment, or 
other instrument satisfactory to the Depositary, which will provide for the prompt transfer to the 
Custodian of any dividend, or right to subscribe for additional Shares or to receive other property 
which any person in whose name the Shares are or have been recorded may thereafter receive upon 
or in respect of such deposited Shares, or in lieu thereof, such agreement of indemnity or other 
agreement as shall be satisfactory to the Depositary.

At the request and risk and expense of any person proposing to deposit Shares, and for the account 
of such person, the Depositary may receive certificates for Shares to be deposited, together with 
the other instruments herein specified, for the purpose of forwarding such Share certificates to the 
Custodian for deposit hereunder.
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Upon each delivery to a Custodian of a certificate or certificates for Shares to be deposited 
hereunder, together with the other documents above specified, such Custodian shall, as soon as 
transfer and recordation can be accomplished, present such certificate or certificates to the Issuer or 
the Foreign Registrar, if applicable, for transfer and recordation of the Shares being deposited in the 
name of the Depositary or its nominee or such Custodian or its nominee.

Deposited Securities shall be held by the Depositary or by a Custodian for the account and to the 
order of the Depositary or at such other place or places as the Depositary shall determine.

SECTION 2.3	 Execution and Delivery of Receipts.

Upon receipt by any Custodian of any deposit pursuant to Section 2.2 hereunder (and in addition, if 
the transfer books of the Issuer or the Foreign Registrar, if applicable, are open, the Depositary may 
in its sole discretion require a proper acknowledgment or other evidence from the Issuer that any 
Deposited Securities have been recorded upon the books of the Issuer or the Foreign Registrar, if 
applicable, in the name of the Depositary or its nominee or such Custodian or its nominee), together 
with the other documents required as above specified, such Custodian shall notify the Depositary of 
such deposit and the person or persons to whom or upon whose written order a Receipt or Receipts 
are deliverable in respect thereof and the number of American Depositary Shares to be evidenced 
thereby. Such notification shall be made by letter or, at the request, risk and expense of the person 
making the deposit, by cable, telex or facsimile transmission. Upon receiving such notice from such 
Custodian, or upon the receipt of Shares by the Depositary, the Depositary, subject to the terms and 
conditions of this Deposit Agreement, shall execute and deliver at its Corporate Trust Office, to 
or upon the order of the person or persons entitled thereto, a Receipt or Receipts, registered in the 
name or names and evidencing any authorized number of American Depositary Shares requested 
by such person or persons, but only upon payment to the Depositary of the fees and expenses of the 
Depositary for the execution and delivery of such Receipt or Receipts as provided in Section 5.9, 
and of all taxes and governmental charges and fees payable in connection with such deposit and the 
transfer of the Deposited Securities.

SECTION 2.4	 Transfer of Receipts; Combination and Split-up of Receipts.

The Depositary, subject to the terms and conditions of this Deposit Agreement, shall register 
transfers of Receipts on its transfer books from time to time, upon any surrender of a Receipt, by 
the Owner in person or by a duly authorized attorney, properly endorsed or accompanied by proper 
instruments of transfer, and duly stamped as may be required by the laws of the State of New York 
and of the United States of America. Thereupon the Depositary shall execute a new Receipt or 
Receipts and deliver the same to or upon the order of the person entitled thereto.

The Depositary, subject to the terms and conditions of this Deposit Agreement, shall upon surrender 
of a Receipt or Receipts for the purpose of effecting a split-up or combination of such Receipt or 
Receipts, execute and deliver a new Receipt or Receipts for any authorized number of American 
Depositary Shares requested, evidencing the same aggregate number of American Depositary 
Shares as the Receipt or Receipts surrendered.
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The Depositary may appoint one or more co-transfer agents for the purpose of effecting transfers, 
combinations and split-ups of Receipts at designated transfer offices on behalf of the Depositary. 
In carrying out its functions, a co-transfer agent may require evidence of authority and compliance 
with applicable laws and other requirements by Owners or persons entitled to Receipts and will 
be entitled to protection and indemnity to the same extent as the Depositary. Each co-transfer 
agent appointed under this Section 2.4 shall give notice in writing to the Depositary and the 
Issuer accepting such appointment and agreeing to abide by the applicable terms of this Deposit 
Agreement.

SECTION 2.5	 Surrender of Receipts and Withdrawal of Shares.

Upon surrender at the Corporate Trust Office of the Depositary of a Receipt for the purpose of 
withdrawal of the Deposited Securities represented by the American Depositary Shares evidenced 
by such Receipt, and upon payment of the fee of the Depositary for the surrender of Receipts as 
provided in Section 5.9 and payment of all taxes and governmental charges payable in connection 
with such surrender and withdrawal of the Deposited Securities, and subject to the terms and 
conditions of this Deposit Agreement, the Owner of such Receipt shall be entitled to delivery, 
to him or upon his order, of the amount of Deposited Securities at the time represented by the 
American Depositary Shares evidenced by such Receipt. Delivery of such Deposited Securities 
may be made by the delivery of (a) Shares in the name of such Owner or as ordered by him or by 
certificates properly endorsed or accompanied by proper instruments of transfer to such Owner or as 
ordered by him and (b) any other securities, property and cash to which such Owner is then entitled 
in respect of such Receipts to such Owner or as ordered by him. Such delivery shall be made, as 
hereinafter provided, without unreasonable delay.

A Receipt surrendered for such purposes may be required by the Depositary to be properly endorsed 
in blank or accompanied by proper instruments of transfer in blank, and if the Depositary so 
requires, the Owner thereof shall execute and deliver to the Depositary a written order directing the 
Depositary to cause the Deposited Securities being withdrawn to be delivered to or upon the written 
order of a person or persons designated in such order. Thereupon the Depositary shall direct the 
Custodian to deliver at the office of such Custodian, subject to Sections 2.6, 3.1 and 3.2 and to the 
other terms and conditions of this Deposit Agreement, to or upon the written order of the person 
or persons designated in the order delivered to the Depositary as above provided, the amount of 
Deposited Securities represented by the American Depositary Shares evidenced by such Receipt, 
except that the Depositary may make delivery to such person or persons at the Corporate Trust 
Office of the Depositary of any dividends or distributions with respect to the Deposited Securities 
represented by the American Depositary Shares evidenced by such Receipt, or of any proceeds of 
sale of any dividends, distributions or rights, which may at the time be held by the Depositary.

At the request, risk and expense of any Owner so surrendering a Receipt, and for the account 
of such Owner, the Depositary shall direct the Custodian to forward any cash or other property 
(other than rights) comprising, and forward a certificate or certificates, if applicable, and other 
proper documents of title for, the Deposited Securities represented by the American Depositary 
Shares evidenced by such Receipt to the Depositary for delivery at the Corporate Trust Office of 
the Depositary. Such direction shall be given by letter or, at the request, risk and expense of such 
Owner, by cable, telex or facsimile transmission.



116

SECTION 2.6	 Limitations on Execution and Delivery, Transfer and Surrender of Receipts.

As a condition precedent to the execution and delivery, registration of transfer, split-up, 
combination or surrender of any Receipt or withdrawal of any Deposited Securities, the Depositary, 
Custodian or Registrar may require payment from the depositor of Shares or the presenter of the 
Receipt of a sum sufficient to reimburse it for any tax, stamp duty or other governmental charge and 
any stock transfer or registration fee with respect thereto (including any such tax or charge and fee 
with respect to Shares being deposited or withdrawn) and payment of any applicable fees as herein 
provided, may require the production of proof satisfactory to it as to the identity and genuineness of 
any signature and may also require compliance with any regulations the Depositary may establish 
consistent with the provisions of this Deposit Agreement, including, without limitation, this 
Section 2.6.

The delivery of Receipts against deposits of Shares generally or against deposits of particular 
Shares may be suspended, or the transfer of Receipts in particular instances may be refused, 
or the registration of transfer of outstanding Receipts generally may be suspended, during any 
period when the transfer books of the Depositary are closed, or if any such action is deemed 
necessary or advisable by the Depositary or the Issuer at any time or from time to time because 
of any requirement of law or of any government or governmental body or commission, or under 
any provision of this Deposit Agreement, or for any other reason, subject to the provisions of 
Section 7.7 hereof. Notwithstanding any other provision of this Deposit Agreement or the Receipts, 
the surrender of outstanding Receipts and withdrawal of Deposited Securities may not be suspended 
subject only to (i) temporary delays caused by closing the transfer books of the Depositary or the 
Issuer or the deposit of Shares in connection with voting at a shareholders’ meeting, or the payment 
of dividends, (ii) the payment of fees, taxes and similar charges, and (iii) compliance with any U.S. 
or foreign laws or governmental regulations relating to the Receipts or to the withdrawal of the 
Deposited Securities. Without limitation of the foregoing, the Depositary shall not knowingly accept 
for deposit under this Deposit Agreement any Shares required to be registered under the provisions 
of the Securities Act, unless a registration statement is in effect as to such Shares.

SECTION 2.7	 Lost Receipts, etc. 

In case any Receipt shall be mutilated, destroyed, lost or stolen, the Depositary shall execute and 
deliver a new Receipt of like tenor in exchange and substitution for such mutilated Receipt upon 
cancellation thereof, or in lieu of and in substitution for such destroyed, lost or stolen Receipt. 
Before the Depositary shall execute and deliver a new Receipt in substitution for a destroyed, lost 
or stolen Receipt, the Owner thereof shall have (a) filed with the Depositary (i) a request for such 
execution and delivery before the Depositary has notice that the Receipt has been acquired by a 
bona fide purchaser and (ii) a sufficient indemnity bond and (b) satisfied any other reasonable 
requirements imposed by the Depositary.

SECTION 2.8	 Cancellation and Destruction of Surrendered Receipts.

All Receipts surrendered to the Depositary shall be cancelled by the Depositary. The Depositary is 
authorized to destroy Receipts so cancelled.
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SECTION 2.9	 Pre-Release of Receipts.

The Depositary may issue Receipts against the delivery by the Issuer (or any agent of the Issuer 
recording Share ownership) of rights to receive Shares from the Issuer (or any such agent). No such 
issue of Receipts will be deemed a “Pre-Release” that is subject to the restrictions of the following 
paragraph.

Unless requested in writing by the Issuer to cease doing so, the Depositary may, notwithstanding 
Section 2.3 hereof, execute and deliver Receipts prior to the receipt of Shares pursuant to 
Section 2.2 (“Pre-Release”). The Depositary may, pursuant to Section 2.5, deliver Shares 
upon the receipt and cancellation of Receipts which have been Pre-Released, whether or not 
such cancellation is prior to the termination of such Pre-Release or the Depositary knows that 
such Receipt has been Pre-Released. The Depositary may receive Receipts in lieu of Shares 
in satisfaction of a Pre-Release. Each Pre-Release will be (a) preceded or accompanied by a 
written representation and agreement from the person to whom Receipts are to be delivered 
(the “Pre-Releasee”) that the Pre-Releasee, or its customer, (i) owns the Shares or Receipts to be 
remitted, as the case may be, (ii) assigns all beneficial rights, title and interest in such Shares or 
Receipts, as the case may be, to the Depositary in its capacity as such and for the benefit of the 
Owners, and (iii) will not take any action with respect to such Shares or Receipts, as the case may 
be, that is inconsistent with the transfer of beneficial ownership (including, without the consent of 
the Depositary, disposing of such Shares or Receipts, as the case may be), other than in satisfaction 
of such Pre-Release, (b) at all times fully collateralized with cash, U.S. government securities or 
such other collateral as the Depositary determines, in good faith, will provide substantially similar 
liquidity and security, (c) terminable by the Depositary on not more than five (5) business days 
notice, and (d) subject to such further indemnities and credit regulations as the Depositary deems 
appropriate. The number of Shares not deposited but represented by American Depositary Shares 
outstanding at any time as a result of Pre-Releases will not normally exceed thirty percent (30%) 
of the Shares deposited hereunder; provided, however, that the Depositary reserves the right to 
disregard such limit from time to time as it deems reasonably appropriate, and may, with the prior 
written consent of the Issuer, change such limit for purposes of general application. The Depositary 
will also set Dollar limits with respect to Pre-Release transactions to be entered into hereunder 
with any particular Pre-Releasee on a case-by-case basis as the Depositary deems appropriate. 
For purposes of enabling the Depositary to fulfill its obligations to the Owners under the Deposit 
Agreement, the collateral referred to in clause (b) above shall be held by the Depositary as security 
for the performance of the Pre-Releasee’s obligations to the Depositary in connection with a Pre-
Release transaction, including the Pre-Releasee’s obligation to deliver Shares or Receipts upon 
termination of a Pre-Release transaction (and shall not, for the avoidance of doubt, constitute 
Deposited Securities hereunder).

The Depositary may retain for its own account any compensation received by it in connection with 
the foregoing.
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SECTION 2.10	 Uncertificated American Depositary Shares; DTC Direct Registration System.

Notwithstanding anything to the contrary in this Deposit Agreement:

(a)	 The form of Receipt annexed as Exhibit A to this Deposit Agreement summarizes the terms and 
conditions of, and will be the prospectus required under the Securities Act of 1933 for, both 
certificated and uncertificated American Depositary Shares. Except for those provisions of this 
Deposit Agreement that by their nature do not apply to uncertificated American Depositary 
Shares, all the provisions of this Deposit Agreement shall apply, mutatis mutandis, to both 
certificated and uncertificated American Depositary Shares.

(b)	 (i)	� The term “deliver”, or its noun form, when used with respect to American Depositary 
Shares, shall mean (A) book-entry transfer of American Depositary Shares to an account 
at The Depository Trust Company, or its successor (“DTC”), designated by the person 
entitled to such delivery, evidencing American Depositary Shares registered in the name 
requested by that person, (B) registration of American Depositary Shares not evidenced by 
a Receipt on the books of the Depositary in the name requested by the person entitled to 
such delivery and mailing to that person of a statement confirming that registration or (C) if 
requested by the person entitled to such delivery, delivery at the Corporate Trust Office of 
the Depositary to the person entitled to such delivery of one or more Receipts.

(ii)	 The term “surrender”, when used with respect to American Depositary Shares, shall mean 
(A) one or more book-entry transfers of American Depositary Shares to the DTC account of 
the Depositary, (B) delivery to the Depositary at its Corporate Trust Office of an instruction 
to surrender American Depositary Shares not evidenced by a Receipt or (C) surrender to 
the Depositary at its Corporate Trust Office of one or more Receipts evidencing American 
Depositary Shares.

(c)	 American Depositary Shares not evidenced by Receipts shall be transferable as uncertificated 
registered securities under the laws of New York.

(d)	 The Depositary shall have a duty to register a transfer, in the case of uncertificated American 
Depositary Shares, upon receipt from the Owner of a proper instruction (including, for the 
avoidance of doubt, instructions through DRS and Profile as provided in subsection (f) below). 
The Depositary, upon surrender of a Receipt for the purpose of exchanging it for uncertificated 
American Depositary Shares, shall cancel that Receipt and send the Owner a statement 
confirming that the Owner is the owner of the same number of uncertificated American 
Depositary Shares that the surrendered Receipt evidenced. The Depositary, upon receipt of a 
proper instruction (including, for the avoidance of doubt, instructions through DRS and Profile 
as provided in subsection (f) below) from the Owner of uncertificated American Depositary 
Shares for the purpose of exchanging them for certificated American Depositary Shares, 
shall execute and deliver to the Owner a Receipt evidencing the same number of certificated 
American Depositary Shares.

(e)	 Upon satisfaction of the conditions for replacement of a Receipt that is mutilated, lost, 
destroyed or stolen, the Depositary shall deliver to the Owner the American Depositary Shares 
evidenced by that Receipt in uncertificated form unless otherwise requested by the Owner.
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(f)	 (i)	� The parties acknowledge that the Direct Registration System (“DRS”) and Profile 
Modification System (“Profile”) shall apply to uncertificated American Depositary 
Shares upon acceptance thereof to DRS by DTC. DRS is the system administered by 
DTC and utilized by the Depositary whereby the Depositary may register the ownership 
of uncertificated American Depositary Shares, which ownership shall be evidenced by 
periodic statements issued by the Depositary to the Owners entitled thereto. Profile is a 
required feature of DRS which allows a DTC participant, claiming to act on behalf of an 
Owner of American Depositary Shares, to direct the Depositary to register a transfer of 
those American Depositary Shares to DTC or its nominee and to deliver those American 
Depositary Shares to the DTC account of that DTC participant without receipt by the 
Depositary of prior authorization from the Owner to register such transfer.

(ii)	 In connection with and in accordance with the arrangements and procedures relating 
to DRS/Profile, the parties understand that the Depositary will not verify, determine or 
otherwise ascertain that the DTC participant which is claiming to be acting on behalf of an 
Owner in requesting a registration of transfer and delivery as described in subsection (i) has 
the actual authority to act on behalf of the Owner (notwithstanding any requirements under 
the Uniform Commercial Code). For the avoidance of doubt, the provisions of Sections 5.3 
and 5.8 shall apply to the matters arising from the use of the DRS. The parties agree that 
the Depositary’s reliance on and compliance with instructions received by the Depositary 
through the DRS/Profile System and in accordance with this Deposit Agreement shall not 
constitute negligence or bad faith on the part of the Depositary.

ARTICLE 3.

CERTAIN OBLIGATIONS OF OWNERS  
AND BENEFICIAL OWNERS OF RECEIPTS. 

SECTION 3.1	 Filing Proofs, Certificates and Other Information.

Any person presenting Shares for deposit or any Owner or Beneficial Owner of a Receipt may be 
required from time to time to file with the Depositary or the Custodian such proof of citizenship or 
residence, exchange control approval, or such information relating to the registration on the books 
of the Issuer or the Foreign Registrar, if applicable, to execute such certificates and to make such 
representations and warranties, as the Depositary may deem necessary or proper. The Depositary may 
withhold the delivery or registration of transfer of any Receipt or the distribution of any dividend or 
sale or distribution of rights or of the proceeds thereof or the delivery of any Deposited Securities until 
such proof or other information is filed or such certificates are executed or such representations and 
warranties made. If requested in writing, the Depositary shall, as promptly as practicable, provide the 
Issuer, at the expense of the Issuer, with copies of any such proofs, certificates or other information it 
receives pursuant to this section, unless prohibited by applicable law.
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SECTION 3.2	 Liability of Owner for Taxes.

If any tax or other governmental charge shall become payable by the Custodian or the Depositary 
with respect to any Receipt or any Deposited Securities represented by any Receipt, such tax 
or other governmental charge shall be payable by the Owner of such Receipt to the Depositary. 
The Depositary may refuse to effect any transfer of such Receipt or any withdrawal of Deposited 
Securities represented by American Depositary Shares evidenced by such Receipt until such 
payment is made, and may withhold any dividends or other distributions, or may sell for the account 
of the Owner thereof any part or all of the Deposited Securities represented by the American 
Depositary Shares evidenced by such Receipt, and may apply such dividends or other distributions 
or the proceeds of any such sale in payment of such tax or other governmental charge and the 
Owner of such Receipt shall remain liable for any deficiency.

SECTION 3.3	 Warranties on Deposit of Shares.

Every person depositing Shares under this Deposit Agreement shall be deemed thereby to represent 
and warrant that such Shares and each certificate therefor, if applicable, are validly issued, fully 
paid, nonassessable and free of any pre-emptive rights of the holders of outstanding Shares and 
that the person making such deposit is duly authorized so to do. Every such person shall also be 
deemed to represent that the deposit of such Shares and the sale of Receipts evidencing American 
Depositary Shares representing such Shares by that person would not be Restricted Securities. Such 
representations and warranties shall survive the deposit of Shares and issuance of Receipts.

SECTION 3.4	 Disclosure of Interests.

Notwithstanding any other provision of this Deposit Agreement, each Owner and Beneficial Owner 
agrees to comply with requests from the Issuer pursuant to applicable law or the Memorandum 
and Articles of Association to provide information, inter alia, as to the capacity in which such 
Owner or Beneficial Owner owns American Depositary Shares (and Shares as the case may be) and 
regarding the identity of any other person(s) interested in such American Depositary Shares (and 
Shares, as the case may be) and the nature of such interest and various other matters, whether or not 
they are Owners or Beneficial Owners at the time of such request. The Depositary agrees to use its 
reasonable efforts to forward, upon the reasonable written request of the Issuer and at the expense 
of the Issuer, any such written request from the Issuer to the Owners and to forward, as promptly 
as practicable, to the Issuer any such responses to such requests received by the Depositary. If the 
Issuer requests information from the Depositary, the Custodian or the nominee of either, as the 
registered owner of the Shares, the obligations of the Depositary, Custodian or such nominee, as the 
case may be, shall be limited to disclosing to the Issuer the information contained in the register.
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ARTICLE 4.

THE DEPOSITED SECURITIES.

SECTION 4.1	 Cash Distributions.

Whenever the Depositary shall receive any cash dividend or other cash distribution on any 
Deposited Securities, the Depositary shall, subject to the provisions of Section 4.5, convert such 
dividend or distribution into Dollars and shall distribute the amount thus received (net of the fees 
and expenses of the Depositary as provided in Section 5.9 hereof, if applicable) to the Owners 
entitled thereto, in proportion to the number of American Depositary Shares representing such 
Deposited Securities held by them respectively; provided, however, that in the event that the Issuer 
or the Depositary shall be required to withhold and does withhold from such cash dividend or 
such other cash distribution an amount on account of taxes, the amount distributed to the Owner 
of the Receipts evidencing American Depositary Shares representing such Deposited Securities 
shall be reduced accordingly. The Depositary shall distribute only such amount, however, as can 
be distributed without attributing to any Owner a fraction of one cent. Any such fractional amounts 
shall be rounded to the nearest whole cent and so distributed to Owners entitled thereto. The Issuer 
or its agent will remit to the appropriate governmental agency in the Cayman Islands all amounts 
withheld and owing to such agency. The Depositary will forward to the Issuer or its agent such 
information from its records as the Issuer may reasonably request to enable the Issuer or its agent to 
file necessary reports with governmental agencies, and the Depositary or the Issuer or its agent may 
file any such reports necessary to obtain benefits under the applicable tax treaties for the Owners 
of Receipts.

SECTION 4.2	 Distributions Other Than Cash, Shares or Rights.

Subject to the provisions of Section 4.11 and Section 5.9, whenever the Depositary shall receive 
any distribution other than a distribution described in Sections 4.1, 4.3 4.4 or 4.5, the Depositary 
shall cause the securities or property received by it to be distributed to the Owners entitled thereto, 
after deduction or upon payment of any fees and expenses of the Depositary or any taxes or other 
governmental charges, in proportion to the number of American Depositary Shares representing 
such Deposited Securities held by them respectively, in any manner that the Depositary may deem 
equitable and practicable for accomplishing such distribution; provided, however, that if in the 
opinion of the Depositary such distribution cannot be made proportionately among the Owners 
entitled thereto, or if for any other reason (including, but not limited to, any requirement that the 
Issuer or the Depositary withhold an amount on account of taxes or other governmental charges or 
that such securities must be registered under the Securities Act in order to be distributed to Owners 
or Beneficial Owners) the Depositary deems such distribution not to be feasible, the Depositary 
may adopt such method as it may deem equitable and practicable for the purpose of effecting such 
distribution, including, but not limited to, the public or private sale of the securities or property thus 
received, or any part thereof, and the net proceeds of any such sale (net of the fees and expenses 
of the Depositary as provided in Section 5.9) shall be distributed by the Depositary to the Owners 
entitled thereto as in the case of a distribution received in cash.
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SECTION 4.3	 Distributions in Shares.

If any distribution upon any Deposited Securities consists of a dividend in, or free distribution of, 
Shares, the Depositary may, and shall if the Issuer shall so request, distribute to the Owners of 
outstanding Receipts entitled thereto, in proportion to the number of American Depositary Shares 
representing such Deposited Securities held by them respectively, additional Receipts evidencing 
an aggregate number of American Depositary Shares representing the amount of Shares received 
as such dividend or free distribution, subject to the terms and conditions of the Deposit Agreement 
with respect to the deposit of Shares and the issuance of American Depositary Shares evidenced 
by Receipts, including the withholding of any tax or other governmental charge as provided in 
Section 4.11 and the payment of fees and expenses of the Depositary as provided in Section 5.9. 
In lieu of delivering Receipts for fractional American Depositary Shares in any such case, the 
Depositary shall sell the amount of Shares represented by the aggregate of such fractions and 
distribute the net proceeds, all in the manner and subject to the conditions described in Section 4.1. 
If additional Receipts are not so distributed, each American Depositary Share shall thenceforth also 
represent the additional Shares distributed upon the Deposited Securities represented thereby.

SECTION 4.4	 Rights.

In the event that the Issuer shall offer or cause to be offered to the holders of any Deposited 
Securities any rights to subscribe for additional Shares or any rights of any other nature, the 
Depositary, after Consultation with the Issuer, shall have discretion as to the procedure to be 
followed in making such rights available to any Owners or in disposing of such rights on behalf 
of any Owners and making the net proceeds available to such Owners or, if by the terms of such 
rights offering or for any other reason, the Depositary may not either make such rights available to 
any Owners or dispose of such rights and make the net proceeds available to such Owners, then the 
Depositary shall allow the rights to lapse. If at the time of the offering of any rights the Depositary 
determines in its discretion that it is lawful and feasible to make such rights available to all Owners 
or to certain Owners but not to other Owners, the Depositary may distribute to any Owner to whom 
it determines the distribution to be lawful and feasible, in proportion to the number of American 
Depositary Shares held by such Owner, warrants or other instruments therefor in such form as it 
deems appropriate.

In circumstances in which rights would otherwise not be distributed, if an Owner of Receipts 
requests the distribution of warrants or other instruments in order to exercise the rights allocable 
to the American Depositary Shares of such Owner hereunder, the Depositary will make such rights 
available to such Owner upon written notice from the Issuer to the Depositary that (a) the Issuer has 
elected in its sole discretion to permit such rights to be exercised and (b) such Owner has executed 
such documents as the Issuer has determined in its sole discretion are reasonably required under 
applicable law.

If the Depositary has distributed warrants or other instruments for rights to all or certain Owners, 
then upon instruction from such an Owner pursuant to such warrants or other instruments to 
the Depositary from such Owner to exercise such rights, upon payment by such Owner to the 
Depositary for the account of such Owner of an amount equal to the purchase price of the Shares 
to be received upon the exercise of the rights, and upon payment of the fees and expenses of the 
Depositary and any other charges as set forth in such warrants or other instruments, the Depositary 
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shall, on behalf of such Owner, exercise the rights and purchase the Shares, and the Issuer shall 
cause the Shares so purchased to be delivered to the Depositary on behalf of such Owner. As 
agent for such Owner, the Depositary will cause the Shares so purchased to be deposited pursuant 
to Section 2.2 of this Deposit Agreement, and shall, pursuant to Section 2.3 of this Deposit 
Agreement, execute and deliver Receipts to such Owner. In the case of a distribution pursuant to 
the second paragraph of this section, such Receipts shall be legended in accordance with applicable 
U.S. laws, and shall be subject to the appropriate restrictions on sale, deposit, cancellation, and 
transfer under such laws.

If the Depositary determines in its discretion that it is not lawful and feasible to make such rights 
available to all or certain Owners, it may sell the rights, warrants or other instruments in proportion 
to the number of American Depositary Shares held by the Owners to whom it has determined it 
may not lawfully or feasibly make such rights available, and allocate the net proceeds of such 
sales (net of the fees and expenses of the Depositary as provided in Section 5.9 and all taxes 
and governmental charges payable in connection with such rights and subject to the terms and 
conditions of this Deposit Agreement) for the account of such Owners otherwise entitled to such 
rights, warrants or other instruments, upon an averaged or other practical basis without regard to 
any distinctions among such Owners because of exchange restrictions or the date of delivery of any 
Receipt or otherwise.

The Depositary will not offer rights to Owners unless both the rights and the securities to which 
such rights relate are either exempt from registration under the Securities Act with respect to a 
distribution to Owners or are registered under the provisions of such Act; provided, that nothing 
in this Deposit Agreement shall create any obligation on the part of the Issuer to file a registration 
statement with respect to such rights or underlying securities or to endeavor to have such a 
registration statement declared effective. If an Owner of Receipts requests distribution of warrants 
or other instruments, notwithstanding that there has been no such registration under the Securities 
Act, the Depositary shall not effect such distribution unless it has received an opinion from 
recognized counsel in the United States for the Issuer upon which the Depositary may rely that such 
distribution to such Owner is exempt from such registration; provided, however, the Issuer shall 
have no obligation to cause its counsel to issue such opinion at the request of such Owner.

The Depositary shall not be responsible for any failure to determine that it may be lawful or feasible 
to make such rights available to Owners in general or any Owner in particular.

SECTION 4.5	 Shareholder Rights Plan.

(a)	 The Issuer has adopted a shareholder rights plan pursuant to a Rights Agreement made 
and entered into as of November 23, 2007 (the “Rights Agreement”), by and between 
the Issuer and The Bank of New York, as rights agent (in its capacity as rights agent, the 
“Rights Agent”). Pursuant to the terms of the Rights Agreement, each holder of the Issuer’s 
Shares shall be entitled to certain rights (the “Rights”). The Rights Agreement provides that the 
Rights, when exercisable, will entitle the holder to purchase one fully paid and nonassessable 
Share, U.S. $0.01 par value of the Issuer at a purchase price of U.S. $700.00 per Share upon 
presentation and surrender to the Rights Agent of a Right Certificate (as defined in the Rights 
Agreement) and such other and further documentation as required by the Rights Agreement.
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(b)	 Initially, the Rights will attach to all Shares outstanding as of the close of business on 
December 3, 2007, and no separate certificates for Rights will be distributed. The Rights will 
separate from the Shares on the Distribution Date (as defined in the Rights Agreement). Until 
the distribution of the Right Certificates (or earlier redemption or expiration of the Rights) the 
surrender for transfer of any Shares (which certificates for the Shares shall be deemed also to be 
Right Certificates) shall also constitute the transfer of the Rights associated with the Shares. As 
of the Distribution Date, the Rights will be evidenced solely by such Right Certificates.

(c)	 Upon the earlier of receipt of the notice of the occurrence of the Distribution Date from the 
(i) Rights Agent, or (ii) Issuer, the Depositary shall set a record date (the “Rights Record 
Date”) in accordance with the terms of this Deposit Agreement for the determination of the 
Owners entitled to receive a Rights Exercise Notice (as hereinafter defined). The Depositary 
shall establish, in its reasonable discretion, the timing and procedures to (i) distribute a notice 
the (“Rights Exercise Notice”) to Owners to enable Owners to issue instructions to the 
Depositary whether to exercise the Rights attached to the Shares underlying such Owner’s 
Receipts as of the Rights Record Date (upon payment of the subscription or purchase price 
and of any applicable fees and charges set forth in Section 5.9, including, without limitation, 
fees and charges of and expenses incurred by, the Depositary and all taxes and governmental 
charges payable in connection with such Rights, collectively the “Exercise Consideration”), 
and (ii) to issue and deliver Receipts to the Owners upon the Depositary’s receipt from the 
Owners of a validly executed Rights Exercise Notice upon full payment of the Exercise 
Consideration and upon receipt by the Custodian of the appropriate number of Shares. Nothing 
herein shall obligate the Depositary to make available to the Owners a method to exercise rights 
to subscribe for Shares (other than to receive Receipts upon the Depositary’s exercise of the 
Rights on the instructions of such Owner). The Depositary will issue Receipts in certificated or 
uncertificated form as instructed by the Owners evidencing new ADSs to be received pursuant 
to the exercise of Rights as soon as practicable after receipt of the underlying Ordinary Shares 
by the Custodian.

(d)	 The Depositary shall have no duty to distribute solicitation or informational materials to 
Owners except upon instruction by the Issuer or the Rights Agent. If the Depositary distributes 
soliciting or informational materials in connection with the exercise of the Rights to the Owners 
at the request of the Issuer or the Rights Agent, the Depositary shall not be responsible for the 
content of any such materials provided to it by the Rights Agent or the Issuer.

(e)	 If the amount of the Exercise Consideration is insufficient to pay the amount of the subscription 
price plus ADS issuance fees, expenses and financial transaction taxes in respect of a Receipt 
subscribed for and allocated, the Depositary shall not be required to advance the amount of any 
such deficiency and may reduce the amount of such Owner’s subscription for a Receipt pro rata 
based on the amount of such deficiency, unless the Owner delivers to the Depositary sufficient 
funds to cover the deficiency prior to any relevant deadlines set by the Depositary.

(f)	 Notwithstanding anything to the contrary in this Section 4.5, the Depositary shall not distribute 
the Exercise Notices to the Owners unless the Depositary has received written notification from 
the Issuer that (i) a registration statement under the Securities Act with respect to the Receipts 
that represent Shares to be purchased upon exercise of the Rights (or any other applicable 
law) has become effective and, (ii) (X) if applicable, that a registration statement for the 
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Shares represented by the Receipts has been declared effective, or (Y) there is delivered to the 
Depositary an opinion of counsel for the Issuer in the United States, addressed to the Depositary 
and in a form reasonably satisfactory to the Depositary, to the effect that the offering and sale 
of such Shares is exempt from, or does not require registration under, the provisions of the 
Securities Act or any other applicable laws.

(g)	 The forgoing description of the Rights Agreement does not purport to be complete and is 
qualified in its entirety by reference to the Rights Agreement. A current copy of the Rights 
Agreement will be mailed by the Issuer to any Owner without charge, within five (5) business 
days following receipt by the Issuer of a written request therefor in writing.

SECTION 4.6	 Conversion of Foreign Currency.

Whenever the Depositary or the Custodian shall receive foreign currency, by way of dividends or 
other distributions or the net proceeds from the sale of securities, property or rights, and if at the 
time of the receipt thereof the foreign currency so received can in the judgment of the Depositary 
be converted on a reasonable basis into Dollars and the resulting Dollars transferred to the United 
States, the Depositary shall convert or cause to be converted, by sale or in any other manner 
that it may determine, such foreign currency into Dollars, and such Dollars shall be distributed 
to the Owners entitled thereto or, if the Depositary shall have distributed any warrants or other 
instruments which entitle the holders thereof to such Dollars, then to the holders of such warrants 
and/or instruments upon surrender thereof for cancellation. Such distribution may be made upon an 
averaged or other practicable basis without regard to any distinctions among Owners on account 
of exchange restrictions, the date of delivery of any Receipt or otherwise and shall be net of any 
expenses of conversion into Dollars incurred by the Depositary as provided in Section 5.9.

If such conversion or distribution can be effected only with the approval or license of any 
government or agency thereof, the Depositary shall file such application for approval or license, if 
any, as it may deem desirable.

If at any time the Depositary shall determine that in its judgment any foreign currency received by 
the Depositary or the Custodian is not convertible on a reasonable basis into Dollars transferable 
to the United States, or if any approval or license of any government or agency thereof which is 
required for such conversion is denied or in the opinion of the Depositary is not obtainable without 
excessively burdensome or otherwise unreasonable efforts, or if any such approval or license is 
not obtained within a reasonable period as determined by the Depositary, or if there are foreign 
exchange controls in place that prohibit such conversion, the Depositary may distribute the foreign 
currency (or an appropriate document evidencing the right to receive such foreign currency) 
received by the Depositary to, or in its discretion may hold such foreign currency uninvested and 
without liability for interest thereon for the respective accounts of, the Owners entitled to receive 
the same.

If any such conversion of foreign currency, in whole or in part, cannot be effected for distribution to 
some of the Owners entitled thereto, the Depositary may in its discretion make such conversion and 
distribution in Dollars to the extent permissible to the Owners entitled thereto and may distribute 
the balance of the foreign currency received by the Depositary to, or hold such balance uninvested 
and without liability for interest thereon for the respective accounts of, the Owners entitled thereto.
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SECTION 4.7	 Fixing of Record Date.

Whenever any cash dividend or other cash distribution shall become payable or any distribution 
other than cash shall be made, or whenever rights shall be issued with respect to the Deposited 
Securities, or whenever for any reason the Depositary causes a change in the number of Shares 
that are represented by each American Depositary Share, or whenever the Depositary shall receive 
notice of any meeting of holders of Shares or other Deposited Securities or whenever the Depositary 
shall find it necessary or convenient, the Depositary shall fix a record date, which date shall be the 
same date, to the extent practicable, as the record date for the Deposited Securities or if different, 
as close thereto as practicable (a) for the determination of the Owners who shall be (i) entitled to 
receive such dividend, distribution or rights or the net proceeds of the sale thereof or (ii) entitled 
to give instructions for the exercise of voting rights at any such meeting, or (b) on or after which 
each American Depositary Share will represent the changed number of Shares, or (c) for any 
other matter. Subject to the provisions of Sections 4.1 through 4.6 and to the other terms and 
conditions of this Deposit Agreement, the Owners on such record date shall be entitled, as the case 
may be, to receive the amount distributable by the Depositary with respect to such dividend or 
other distribution or such rights or the net proceeds of sale thereof in proportion to the number of 
American Depositary Shares held by them respectively and to give voting instructions and to act in 
respect of any other such matter.

SECTION 4.8	 Voting of Deposited Securities.

Upon receipt of notice of any meeting of holders of Shares or other Deposited Securities, if 
requested in writing by the Issuer the Depositary shall, as soon as practicable thereafter, mail to 
the Owners a notice, the form of which notice shall contain (a) such information as is contained 
in such notice of meeting, and (b) a statement that the Owners as of the close of business on 
a specified record date will be entitled, subject to any applicable provision of Hong Kong and 
Cayman Islands law and of the Memorandum and Articles of Association of the Issuer, to instruct 
the Depositary as to the exercise of the voting rights, if any, pertaining to the amount of Shares 
or other Deposited Securities represented by their respective American Depositary Shares and 
(c) a statement as to the manner in which such instructions may be given including an express 
indication that, if the Depositary does not receive instructions, such instructions may be given or 
deemed given in accordance with the last sentence of this paragraph to the Depositary to give a 
discretionary proxy to a person designated by the Issuer. Upon the written request of an Owner on 
such record date, received on or before the date established by the Depositary for such purpose, (the 
“Instruction Date”) the Depositary shall endeavor, in so far as practicable, to vote or cause to be 
voted the amount of Shares or other Deposited Securities represented by the American Depositary 
Shares evidenced by such Receipt in accordance with the instructions set forth in such request. The 
Depositary shall not vote or attempt to exercise the right to vote that attaches to the Shares or other 
Deposited Securities, other than in accordance with such instructions or deemed instructions. If no 
instructions are received by the Depositary from any Owner with respect to any of the Deposited 
Securities represented by the American Depositary Shares evidenced by such Owner’s Receipts on 
or before the date established by the Depositary for such purpose, the Depositary shall deem such 
Owner to have instructed the Depositary to give a discretionary proxy to a person designated by 
the Issuer with respect to such Deposited Securities and the Depositary shall give a discretionary 
proxy to a person designated by the Issuer to vote such Deposited Securities, provided, that 
no such instruction shall be deemed given and no such discretionary proxy shall be given with 
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respect to any matter as to which the Issuer informs the Depositary (and the Issuer agrees to 
provide such information as promptly as practicable in writing) that (x) the Issuer does not wish 
such discretionary proxy given, (y) substantial opposition exists or (z) such matter materially and 
adversely affects the rights of holders of Shares.

There can be no assurance that Owners generally or any Owner in particular will receive the notice 
described in the preceding paragraph sufficiently prior to the Instruction Date to ensure that the 
Depositary will vote the Shares or Deposited Securities in accordance with the provisions set forth 
in the preceding paragraph.

SECTION 4.9	 Changes Affecting Deposited Securities.

In circumstances where the provisions of Section 4.3 do not apply, upon any change in nominal 
value, change in par value, split-up, consolidation or any other reclassification of Deposited 
Securities, or upon any recapitalization, reorganization, merger or consolidation or sale of 
assets affecting the Issuer or to which it is a party, any securities which shall be received by the 
Depositary or a Custodian in exchange for or in conversion of or in respect of Deposited Securities, 
shall be treated as new Deposited Securities under this Deposit Agreement, and American 
Depositary Shares shall thenceforth represent, in addition to the existing Deposited Securities, if 
any, the new Deposited Securities so received in exchange or conversion, unless additional Receipts 
are delivered pursuant to the following sentence. In any such case the Depositary may, and shall at 
the Issuer’s request, execute and deliver additional Receipts as in the case of a dividend in Shares, 
or call for the surrender of outstanding Receipts to be exchanged for new Receipts specifically 
describing such new Deposited Securities.

SECTION 4.10	 Reports.

The Depositary shall make available for inspection by Owners at its Corporate Trust Office any 
reports and communications, including any proxy soliciting material, received from the Issuer 
which are both (a) received by the Depositary as the holder of the Deposited Securities and (b) 
made generally available to the holders of such Deposited Securities by the Issuer. The Depositary 
shall also, upon written request, send to the Owners copies of such reports furnished by the Issuer 
pursuant to Section 5.6. Any such reports and communications, including any such proxy soliciting 
material, furnished to the Depositary by the Issuer shall be furnished in English.

SECTION 4.11	 Lists of Owners.

Promptly upon request by the Issuer, the Depositary shall, at the expense of the Issuer, furnish to it 
a list, as of a recent date, of the names, addresses and holdings of American Depositary Shares by 
all persons in whose names Receipts are registered on the books of the Depositary.

SECTION 4.12	 Withholding.

The Issuer or its agent will remit to the appropriate governmental agency in the Cayman Islands all 
amounts withheld and owing to such agency. The Depositary will forward to the Issuer or its agent 
such information from its records as the Issuer may reasonably request to enable the Issuer or its 
agent to file necessary reports with governmental agencies, and the Depositary or the Issuer or its 
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agent may file any such reports necessary to obtain benefits under the applicable tax treaties for the 
Owners of Receipts.

In the event that the Depositary determines that any distribution in property (including Shares and 
rights to subscribe therefor) is subject to any tax or other governmental charge which the Depositary 
is obligated to withhold, the Depositary may by public or private sale dispose of all or a portion 
of such property (including Shares and rights to subscribe therefor) in such amounts and in such 
manner as the Depositary deems necessary and practicable to pay any such taxes or charges and the 
Depositary shall distribute the net proceeds of any such sale after deduction of such taxes or charges 
to the Owners entitled thereto in proportion to the number of American Depositary Shares held by 
them respectively.

ARTICLE 5.

THE DEPOSITARY, THE CUSTODIANS AND THE ISSUER.

SECTION 5.1	 Maintenance of Office and Transfer Books by the Depositary.

Until termination of this Deposit Agreement in accordance with its terms, the Depositary shall 
maintain in the Borough of Manhattan, The City of New York, facilities for the execution and 
delivery, registration, registration of transfers and surrender of Receipts in accordance with the 
provisions of this Deposit Agreement.

The Depositary shall keep books at its Corporate Trust Office for the registration of Receipts and 
transfers of Receipts which at all reasonable times shall be open for inspection by the Owners and 
the Issuer, provided that such inspection shall not be for the purpose of communicating with Owners 
in the interest of a business or object other than the business of the Issuer or a matter related to this 
Deposit Agreement or the Receipts.

The Depositary may close the transfer books, at any time or from time to time, when deemed 
expedient by it in connection with the performance of its duties hereunder or at the reasonable 
written request of the Issuer.

If any Receipts or the American Depositary Shares evidenced thereby are listed on one or more 
stock exchanges in the United States, the Depositary shall act as Registrar or appoint, with prompt 
written notice provided to the Issuer, a Registrar or one or more co-registrars for registry of such 
Receipts in accordance with any requirements of such exchange or exchanges. Each co-registrar 
or other agent appointed under this Section 5.1 shall give notice in writing to the Issuer and the 
Depositary accepting such appointment and agreeing to abide by the applicable terms of this 
Deposit Agreement.

SECTION 5.2	 Prevention or Delay in Performance by the Depositary or the Issuer.

Neither the Depositary nor the Issuer nor any of their respective directors, officers, employees, 
agents or affiliates shall incur any liability to any Owner or Beneficial Owner of any Receipt, 
if by reason of any provision of any present or future law or regulation of the United States, the 
People’s Republic of China or any other country, or of any governmental or regulatory authority or 
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stock exchange, or by reason of any provision, present or future, of the Memorandum and Articles 
of Association of the Issuer, or by reason of any provision of any securities issued or distributed 
by the Issuer, or any offering or distribution thereof, or by reason of any act of God or war or 
terrorism or other circumstances beyond its control, the Depositary or the Issuer shall be prevented, 
delayed or forbidden from, or be subject to any civil or criminal penalty on account of, doing 
or performing any act or thing which by the terms of this Deposit Agreement or the Deposited 
Securities it is provided shall be done or performed; nor shall the Depositary or the Issuer or any of 
their respective directors, officers, employees, agents or affiliates incur any liability to any Owner 
or Beneficial Owner of any Receipt by reason of any non-performance or delay, caused as aforesaid, 
in the performance of any act or thing which by the terms of this Deposit Agreement it is provided 
shall or may be done or performed, or by reason of any exercise of, or failure to exercise, any 
discretion provided for in this Deposit Agreement. Where, by the terms of a distribution pursuant to 
Sections 4.1, 4.2, or 4.3 of the Deposit Agreement, or an offering or distribution pursuant to Section 
4.4 or 4.5 of the Deposit Agreement, or for any other reason, such distribution or offering may not 
be made available to Owners, and the Depositary may not dispose of such distribution or offering 
on behalf of such Owners and make the net proceeds available to such Owners, then the Depositary 
shall not make such distribution or offering, and shall allow any rights, if applicable, to lapse, in 
each such case without liability to the Issuer or the Depositary.

SECTION 5.3	 Obligations of the Depositary, the Custodian and the Issuer.

Neither the Issuer, nor its directors, officers, employees and agents assume any obligation nor shall 
it or any of them be subject to any liability under this Deposit Agreement to Owners or Beneficial 
Owners, except that the Issuer agrees to perform its obligations specifically set forth in this Deposit 
Agreement without negligence or bad faith.

Neither the Depositary nor its directors, officers, employees and agents assume any obligation nor 
shall it or any of them be subject to any liability under this Deposit Agreement to any Owner or 
Beneficial Owner of any Receipt (including, without limitation, liability with respect to the validity 
or worth of the Deposited Securities), except that the Depositary agrees to perform its obligations 
specifically set forth in this Deposit Agreement without negligence or bad faith.

Notwithstanding any other provision contained herein, in carrying out its duties and responsibilities 
pursuant to Section 4.5 of this Deposit Agreement, neither the Depositary nor its directors, officers, 
employees and agents shall be liable or responsible for anything done or omitted to be done by it in 
the absence of gross negligence, bad faith or willful misconduct.

Neither the Depositary nor the Issuer shall be under any obligation to appear in, prosecute or defend 
any action, suit or other proceeding in respect of any Deposited Securities or in respect of the 
Receipts, which in its opinion may involve it in expense or liability, unless indemnity satisfactory to 
it against all expense and liability shall be furnished as often as may be required, and the Custodian 
shall not be under any obligation whatsoever with respect to such proceedings, the responsibility of 
the Custodian being solely to the Depositary.

Neither the Depositary nor the Issuer shall be liable for any action or nonaction by it in reliance 
upon the advice of or information from legal counsel, accountants, any person presenting Shares for 
deposit, any Owner or any other person believed by it in good faith to be competent to give such 
advice or information.
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The Depositary shall not be liable for any acts or omissions made by a successor depositary whether 
in connection with a previous act or omission of the Depositary or in connection with any matter 
arising wholly after the removal or resignation of the Depositary, provided that in connection 
with the issue out of which such potential liability arises the Depositary performed its obligations 
without negligence or bad faith while it acted as Depositary.

The Depositary shall not be responsible for any failure to carry out any instructions to vote any of 
the Deposited Securities, or for the manner in which any such vote is cast or the effect of any such 
vote, provided that any such action or nonaction is in good faith.

No disclaimer of liability under the Securities Act of 1933 is intended by any provision of this 
Deposit Agreement. 

SECTION 5.4	 Resignation and Removal of the Depositary.

The Depositary may at any time resign as Depositary hereunder by written notice of its election so 
to do delivered to the Issuer, such resignation to take effect upon the appointment of a successor 
depositary and its acceptance of such appointment as hereinafter provided.

The Depositary may at any time be removed by the Issuer by 90 days prior written notice of such 
removal, which shall become effective upon the later to occur of (i) the 90th day after delivery of 
the notice to the Depositary or (ii) the appointment of a successor depositary and its acceptance of 
such appointment as hereinafter provided.

In case at any time the Depositary acting hereunder shall resign or be removed, the Issuer shall 
use reasonable efforts to appoint a successor depositary, which shall be a bank or trust company 
having an office in the Borough of Manhattan, The City of New York. Every successor depositary 
shall execute and deliver to its predecessor and to the Issuer an instrument in writing accepting its 
appointment hereunder, and thereupon such successor depositary, without any further act or deed, 
shall become fully vested with all the rights, powers, duties and obligations of its predecessor; but 
such predecessor, nevertheless, upon payment of all sums due it and on the written request of the 
Issuer shall execute and deliver an instrument transferring to such successor all rights and powers of 
such predecessor hereunder, shall duly assign, transfer and deliver all right, title and interest in the 
Deposited Securities to such successor, and shall deliver to such successor a list of the Owners of all 
outstanding Receipts. Any such successor depositary shall promptly mail notice of its appointment 
to the Owners.

Any corporation into or with which the Depositary may be merged or consolidated shall be the 
successor of the Depositary without the execution or filing of any document or any further act.

SECTION 5.5	 The Custodians.

The Custodian shall be subject at all times and in all respects to the directions of the Depositary 
and shall be responsible solely to it. Any Custodian may resign and be discharged from its duties 
hereunder by notice of such resignation delivered to the Depositary at least 30 days prior to the 
date on which such resignation is to become effective. If upon such resignation there shall be no 
Custodian acting hereunder, the Depositary shall, promptly after receiving such notice, appoint 
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a substitute custodian or custodians, each of which shall thereafter be a Custodian hereunder. 
Whenever the Depositary in its discretion determines that it is in the best interest of the Owners 
to do so, it may appoint a substitute or additional custodian or custodians, each of which shall 
thereafter be one of the Custodians hereunder. Upon demand of the Depositary any Custodian shall 
deliver such of the Deposited Securities held by it as are requested of it to any other Custodian or 
such substitute or additional custodian or custodians. Each such substitute or additional custodian 
shall deliver to the Depositary, forthwith upon its appointment, an acceptance of such appointment 
satisfactory in form and substance to the Depositary.

Upon the appointment of any successor depositary hereunder, each Custodian then acting hereunder 
shall forthwith become, without any further act or writing, the agent hereunder of such successor 
depositary and the appointment of such successor depositary shall in no way impair the authority 
of each Custodian hereunder; but the successor depositary so appointed shall, nevertheless, on the 
written request of any Custodian, execute and deliver to such Custodian all such instruments as may 
be proper to give to such Custodian full and complete power and authority as agent hereunder of 
such successor depositary.

SECTION 5.6	 Notices and Reports.

On or before the first date on which the Issuer gives notice, by publication or otherwise, of any 
meeting of holders of Shares or other Deposited Securities, or of any adjourned meeting of such 
holders, or of the taking of any action in respect of any cash or other distributions or the offering 
of any rights, the Issuer agrees to transmit to the Depositary and the Custodian a copy of the notice 
thereof in the form given or to be given to holders of Shares or other Deposited Securities.

The Issuer will arrange for the translation into English, if not already in English, to the extent 
required pursuant to any regulation of the Commission, and the prompt transmittal by the Issuer to 
the Depositary and the Custodian of such notices and any other reports and communications which 
are made generally available by the Issuer to holders of its Shares. If requested in writing by the 
Issuer, the Depositary will arrange for the mailing, at the Issuer’s expense, of copies of such notices, 
reports and communications to all Owners. The Issuer will timely provide the Depositary with the 
quantity of such notices, reports, and communications, as requested by the Depositary from time to 
time, in order for the Depositary to effect such mailings.

SECTION 5.7	 Distribution of Additional Shares, Rights, etc. 

The Issuer agrees that in the event of any issuance or distribution of (1) additional Shares, (2) rights 
to subscribe for Shares, (3) securities convertible into Shares, or (4) rights to subscribe for such 
securities, (each a “Distribution”) the Issuer will promptly furnish to the Depositary a written 
opinion from U.S. counsel for the Issuer, which counsel shall be reasonably satisfactory to the 
Depositary, stating whether or not the Distribution requires a Registration Statement under the 
Securities Act to be in effect prior to making such Distribution available to Owners entitled thereto. 
If in the opinion of such counsel a Registration Statement is required, such counsel shall furnish 
to the Depositary a written opinion as to whether or not there is a Registration Statement in effect 
which will cover such Distribution.



132

The Issuer agrees with the Depositary that neither the Issuer nor any company controlled by, 
controlling or under common control with the Issuer will at any time deposit any Shares, either 
originally issued or previously issued and reacquired by the Issuer or any such affiliate, unless a 
Registration Statement is in effect as to such Shares under the Securities Act.

SECTION 5.8	 Indemnification.

The Issuer agrees to indemnify the Depositary, its directors, employees, agents and affiliates and 
any Custodian against, and hold each of them harmless from, any liability or expense (including, 
but not limited to, the fees and expenses of counsel) which may arise out of any registration with 
the Commission of Receipts, American Depositary Shares or Deposited Securities or the offer 
or sale thereof in the United States or out of acts performed or omitted, in accordance with the 
provisions of this Deposit Agreement and of the Receipts, as the same may be amended, modified 
or supplemented from time to time, (i) by either the Depositary or a Custodian or their respective 
directors, employees, agents and affiliates, except for any liability or expense arising out of the 
negligence or bad faith of either of them, or (ii) by the Issuer or any of its directors, employees, 
agents and affiliates.

The Depositary agrees to indemnify the Issuer, its directors, employees, agents and affiliates and 
hold them harmless from any liability or expense which may arise out of acts performed or omitted 
by the Depositary or its Custodian or their respective directors, employees, agents and affiliates due 
to their negligence or bad faith.

If an action, proceeding (including, but not limited to, any governmental investigation), claim or 
dispute (collectively, a “Proceeding”) in respect of which indemnity may be sought by either party 
is brought or asserted against the other party, the party seeking indemnification (the “Indemnitee”) 
shall promptly (and in no event more than ten (10) days after receipt of notice of such Proceeding) 
notify the party obligated to provide such indemnification (the “Indemnitor”) of such Proceeding. 
The failure of the Indemnitee to so notify the Indemnitor shall not impair the Indemnitee’s ability 
to seek indemnification from the Indemnitor (but only for costs, expenses and liabilities incurred 
after such notice) unless such failure adversely affects the Indemnitor’s ability to adequately oppose 
or defend such Proceeding. Upon receipt of such notice from the Indemnitee, the Indemnitor shall 
be entitled to participate in such Proceeding and, to the extent that it shall so desire and provided 
no conflict of interest exists as specified in subparagraph (b) below or there are no other defenses 
available to Indemnitee as specified in subparagraph (d) below, to assume the defense thereof with 
counsel reasonably satisfactory to the Indemnitee (in which case all attorney’s fees and expenses 
shall be borne by the Indemnitor and the Indemnitor shall in good faith defend the Indemnitee). 
The Indemnitee shall have the right to employ separate counsel in any such Proceeding and to 
participate in the defense thereof, but the fees and expenses of such counsel shall be borne by 
the Indemnitee unless (a) the Indemnitor agrees in writing to pay such fees and expenses, (b) the 
Indemnitee shall have reasonably and in good faith concluded that there is a conflict of interest 
between the Indemnitor and the Indemnitee in the conduct of the defense of such action, (c) the 
Indemnitor fails, within ten (10) days prior to the date the first response or appearance is required 
to be made in such Proceeding, to assume the defense of such Proceeding with counsel reasonably 
satisfactory to the Indemnitee or (d) there are legal defenses available to Indemnitee that are 
different from or are in addition to those available to the Indemnitor. No compromise or settlement 
of such Proceeding may be effected by either party without the other party’s consent unless (i) there 
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is no finding or admission of any violation of law and no effect on any other claims that may be 
made against such other party and (ii) the sole relief provided is monetary damages that are paid in 
full by the party seeking the settlement. Neither party shall have any liability with respect to any 
compromise or settlement effected without its consent, which shall not be unreasonably withheld. 
The Indemnitor shall have no obligation to indemnify and hold harmless the Indemnitee from any 
loss, expense or liability incurred by the Indemnitee as a result of a default judgment entered against 
the Indemnitee unless such judgment was entered after the Indemnitor agreed, in writing, to assume 
the defense of such Proceeding.

SECTION 5.9	 Charges of Depositary.

The Issuer agrees to pay the fees, reasonable expenses and out-of-pocket charges of the Depositary 
and those of any Registrar only in accordance with agreements in writing entered into between 
the Depositary and the Issuer from time to time. The Depositary shall present its statement for 
such charges and expenses to the Issuer once every three months. The charges and expenses of the 
Custodian are for the sole account of the Depositary.

The following charges shall be incurred by any party depositing or withdrawing Shares or by any 
party surrendering American Depositary Shares or to whom American Depositary Shares are issued 
(including, without limitation, issuance pursuant to a stock dividend or stock split declared by the 
Issuer or an exchange of stock regarding the American Depositary Shares or Deposited Securities 
or a delivery of American Depositary Shares pursuant to Section 4.3), or by Owners, as applicable: 
(1) taxes and other governmental charges, (2) such registration fees as may from time to time be 
in effect for the registration of transfers of Shares generally on the Share register of the Issuer or 
Foreign Registrar and applicable to transfers of Shares to or from the name of the Depositary or 
its nominee or the Custodian or its nominee on the making of deposits or withdrawals hereunder, 
(3) such cable, telex and facsimile transmission expenses as are expressly provided in this Deposit 
Agreement, (4) such expenses as are incurred by the Depositary in the conversion of foreign 
currency pursuant to Section 4.6, (5) a fee of $5.00 or less per 100 American Depositary Shares (or 
portion thereof) for the delivery of American Depositary Shares pursuant to Section 2.3, 4.3, 4.4 
or 4.5 and the surrender of American Depositary Shares pursuant to Section 2.5 or 6.2, (6) a fee of 
$0.02 or less per American Depositary Share (or portion thereof) for any cash distribution made 
pursuant to this Deposit Agreement, including, but not limited to Sections 4.1 through 4.5 hereof, 
(7) a fee for the distribution of securities pursuant to Section 4.2, such fee being in an amount equal 
to the fee for the execution and delivery of American Depositary Shares referred to above which 
would have been charged as a result of the deposit of such securities (for purposes of this clause 7 
treating all such securities as if they were Shares) but which securities are instead distributed by the 
Depositary to Owners, (8) in addition to any fee charged under clause 6, a fee of $.02 or less per 
American Depositary Share (or portion thereof) per annum for depositary services, which will be 
payable as provided in clause 9 below, (9) any other charges payable by the Depositary, any of the 
Depositary’s agents, including the Custodian, or the agents of the Depositary’s agents in connection 
with the servicing of Shares or other Deposited Securities (which charge shall be assessed against 
Owners as of the date or dates set by the Depositary in accordance with Section 4.6 and shall 
be payable at the sole discretion of the Depositary by billing such Owners for such charge or by 
deducting such charge from one or more cash dividends or other cash distributions).
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The Depositary, subject to Section 2.9 hereof, may own and deal in any class of securities of the 
Issuer and its affiliates and in Receipts.

SECTION 5.10	 Retention of Depositary Documents.

The Depositary is authorized to destroy those documents, records, bills and other data compiled 
during the term of this Deposit Agreement at the times permitted by the laws or regulations 
governing the Depositary unless the Issuer requests that such papers be retained for a longer period 
or turned over to the Issuer or to a successor depositary.

SECTION 5.11	 Exclusivity.

The Issuer agrees not to appoint any other depositary for issuance of American Depositary Receipts 
so long as The Bank of New York is acting as Depositary hereunder.

SECTION 5.12	 List of Restricted Securities Owners.

From time to time, the Issuer shall provide to the Depositary a list setting forth, to the actual 
knowledge of the Issuer, those persons or entities who beneficially own Restricted Securities. 
The Issuer agrees to advise in writing each of the persons or entities so listed that such Restricted 
Securities are ineligible for deposit hereunder. The Depositary may rely on such a list or update but 
shall not be liable for any action or omission made in reliance thereon.

ARTICLE 6.

AMENDMENT AND TERMINATION.

SECTION 6.1	 Amendment.

The form of the Receipts and any provisions of this Deposit Agreement may at any time and from 
time to time be amended by agreement between the Issuer and the Depositary without the consent 
of Owners and Beneficial Owners in any respect which they may deem necessary or desirable. 
Any amendment which shall impose or increase any fees or charges (other than taxes and other 
governmental charges, registration fees, cable, telex or facsimile transmission costs, delivery costs 
or other such expenses), or which shall otherwise prejudice any substantial existing right of Owners, 
shall, however, not become effective as to outstanding Receipts until the expiration of thirty days 
after notice of such amendment shall have been given to the Owners of outstanding Receipts. Every 
Owner at the time any amendment so becomes effective shall be deemed, by continuing to hold 
such Receipt, to consent and agree to such amendment and to be bound by the Deposit Agreement 
as amended thereby. In no event shall any amendment impair the right of the Owner of any Receipt 
to surrender such Receipt and receive therefor the Deposited Securities represented thereby, except 
in order to comply with mandatory provisions of applicable law.
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SECTION 6.2	 Termination.

The Depositary shall at any time at the direction of the Issuer terminate this Deposit Agreement by 
mailing notice of such termination to the Owners of all Receipts then outstanding at least 90 days 
prior to the date fixed in such notice for such termination.

The Depositary may likewise terminate this Deposit Agreement by mailing notice of such 
termination to the Issuer and the Owners of all Receipts then outstanding if at any time 90 days 
shall have expired after the Depositary shall have delivered to the Issuer a written notice of its 
election to resign and a successor depositary shall not have been appointed and accepted its 
appointment as provided in Section 5.4. On and after the date of termination, the Owner of a 
Receipt will, upon (a) surrender of such Receipt at the Corporate Trust Office of the Depositary, 
(b) payment of the fee of the Depositary for the surrender of Receipts referred to in Section 2.5, and 
(c) payment of any applicable taxes or governmental charges, be entitled to delivery, to him or upon 
his order, of the amount of Deposited Securities represented by the American Depositary Shares 
evidenced by such Receipt. If any Receipts shall remain outstanding after the date of termination, 
the Depositary thereafter shall discontinue the registration of transfers of Receipts, shall suspend 
the distribution of dividends to the Owners thereof, and shall not give any further notices or 
perform any further acts under this Deposit Agreement, except that the Depositary shall continue 
to collect dividends and other distributions pertaining to Deposited Securities, shall sell rights 
and other property as provided in this Deposit Agreement, and shall continue to deliver Deposited 
Securities, together with any dividends or other distributions received with respect thereto and 
the net proceeds of the sale of any rights or other property, in exchange for Receipts surrendered 
to the Depositary (after deducting, in each case, the fee of the Depositary for the surrender of a 
Receipt, any expenses for the account of the Owner of such Receipt in accordance with the terms 
and conditions of this Deposit Agreement, and any applicable taxes or governmental charges). At 
any time after the expiration of one year from the date of termination, the Depositary may sell the 
Deposited Securities then held hereunder and may thereafter hold uninvested the net proceeds of 
any such sale, together with any other cash then held by it hereunder, unsegregated and without 
liability for interest, for the pro rata benefit of the Owners of Receipts which have not theretofore 
been surrendered, such Owners thereupon becoming general creditors of the Depositary with 
respect to such net proceeds. After making such sale, the Depositary shall be discharged from all 
obligations under this Deposit Agreement, except for its obligations to the Issuer under Section 5.8 
and to account for such net proceeds and other cash (after deducting, in each case, the fee of the 
Depositary for the surrender of a Receipt, any expenses for the account of the Owner of such 
Receipt in accordance with the terms and conditions of this Deposit Agreement, and any applicable 
taxes or governmental charges). Upon the termination of this Deposit Agreement, the Issuer shall 
be discharged from all obligations under this Deposit Agreement except for its obligations to the 
Depositary under Sections 5.8 and 5.9 hereof.
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ARTICLE 7.

MISCELLANEOUS.

SECTION 7.1	 Counterparts.

This Deposit Agreement may be executed in any number of counterparts, each of which shall be 
deemed an original and all of such counterparts shall constitute one and the same instrument. Copies 
of this Deposit Agreement shall be filed with the Depositary and the Custodians and shall be open 
to inspection by any Owner or Beneficial Owner of a Receipt during business hours.

SECTION 7.2	 No Third Party Beneficiaries.

This Deposit Agreement is for the exclusive benefit of the parties hereto (which shall include 
the Owners and Beneficial Owners) and shall not be deemed to give any legal or equitable right, 
remedy or claim whatsoever to any other person.

SECTION 7.3	 Severability.

In case any one or more of the provisions contained in this Deposit Agreement or in the Receipts 
should be or become invalid, illegal or unenforceable in any respect, the validity, legality and 
enforceability of the remaining provisions contained herein or therein shall in no way be affected, 
prejudiced or disturbed thereby.

SECTION 7.4	 Owners and Beneficial Owners as Parties; Binding Effect.

The Owners and Beneficial Owners of Receipts from time to time shall be parties to this Deposit 
Agreement and shall be bound by all of the terms and conditions hereof and of the Receipts by 
acceptance thereof.

SECTION 7.5	 Notices.

Any and all notices to be given to the Issuer shall be deemed to have been duly given if personally 
delivered or sent by mail or cable, telex or facsimile transmission confirmed by letter, addressed 
to Ctrip.com International, Ltd., 99 Fu Quan Road, Shanghai 200335, People’s Republic of China, 
Attention: Min Fan, or any other place to which the Issuer may have transferred its principal office.

Any and all notices to be given to the Depositary shall be deemed to have been duly given if in 
English and personally delivered or sent by mail or cable, telex or facsimile transmission confirmed 
by letter, addressed to The Bank of New York, 101 Barclay Street, New York, New York 10286, 
Attention: American Depositary Receipt Administration, or any other place to which the Depositary 
may have transferred its Corporate Trust Office.
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Any and all notices to be given to any Owner shall be deemed to have been duly given if personally 
delivered or sent by mail or cable, telex or facsimile transmission confirmed by letter, addressed 
to such Owner at the address of such Owner as it appears on the transfer books for Receipts of the 
Depositary, or, if such Owner shall have filed with the Depositary a written request that notices 
intended for such Owner be mailed to some other address, at the address designated in such request.

Delivery of a notice sent by mail or cable, telex or facsimile transmission shall be deemed to be 
effected at the time when a duly addressed letter containing the same (or a confirmation thereof in 
the case of a cable, telex or facsimile transmission) is deposited, postage prepaid, in a post-office 
letter box. The Depositary or the Issuer may, however, act upon any cable, telex or facsimile 
transmission received by it, notwithstanding that such cable, telex or facsimile transmission shall 
not subsequently be confirmed by letter as aforesaid.

SECTION 7.6	 Governing Law.

This Deposit Agreement and the Receipts shall be interpreted and all rights hereunder and 
thereunder and provisions hereof and thereof shall be governed by the laws of the State of New 
York.

SECTION 7.7	 Compliance with U.S. Securities Laws.

Notwithstanding anything in this Deposit Agreement to the contrary, the Issuer and the Depositary 
each agrees that it will not exercise any rights it has under this Deposit Agreement to permit the 
withdrawal or delivery of Deposited Securities in a manner which would violate the U.S. securities 
laws, including, but not limited to, Section I.A.(1) of the General Instructions to the Form F-6 
Registration Statement, as amended from time to time, under the Securities Act.

SECTION 7.8	 Submission to Jurisdiction; Appointment of Agent for Service of Process.

The Issuer hereby (i) irrevocably designates and appoints CT Corporation System, 111 Eighth 
Avenue, 13th Floor, New York, New York 10011, in the State of New York, as the Issuer’s 
authorized agent upon which process may be served in any suit or proceeding arising out of or 
relating to the Shares or Deposited Securities, the American Depositary Shares, the Receipts or this 
Agreement, (ii) consents and submits to the jurisdiction of any state or federal court in the State of 
New York in which any such suit or proceeding may be instituted, and (iii) agrees that service of 
process upon said authorized agent shall be deemed in every respect effective service of process 
upon the Issuer in any such suit or proceeding. The Issuer agrees to deliver, upon the execution and 
delivery of this Deposit Agreement, a written acceptance by such agent of its appointment as such 
agent. The Issuer further agrees to take any and all action, including the filing of any and all such 
documents and instruments, as may be necessary to continue such designation and appointment in 
full force and effect for so long as any American Depositary Shares or Receipts remain outstanding 
or this Agreement remains in force. In the event the Issuer fails to continue such designation and 
appointment in full force and effect, the Issuer hereby waives personal service of process upon it 
and consents that any such service of process may be made by certified or registered mail, return 
receipt requested, directed to the Issuer at its address last specified for notices hereunder, and 
service so made shall be deemed completed five (5) days after the same shall have been so mailed.
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SECTION 7.9	 Arbitration.

In the event the Depositary is advised that a judgment of a United States court may not be 
recognized, the following provisions shall apply:

(i)	 Any controversy, claim or cause of action brought by any party or parties hereto against 
any other party or parties hereto arising out of or relating to the Deposit Agreement shall be 
settled by arbitration in accordance with the Commercial Arbitration Rules of the American 
Arbitration Association, and judgment upon the award rendered by the arbitrators may be 
entered in any court having jurisdiction thereof.

(ii)	 The place of the arbitration shall be the City of New York, State of New York, United 
States of America, and the language of the arbitration shall be English.

(iii)	The number of arbitrators shall be three, each of whom shall be disinterested in the dispute 
or controversy, shall have no connection with any party thereto, and shall be an attorney 
experienced in international securities transactions. Each party shall appoint one arbitrator 
and the two arbitrators shall select a third arbitrator who shall serve as chairperson of the 
tribunal. If a dispute, controversy or cause of action shall involve more than two parties, 
the parties shall attempt to align themselves in two sides (i.e., claimant and respondent), 
each of which shall appoint one arbitrator as if there were only two parties to such dispute, 
controversy or cause of action. If either or both parties fail to select an arbitrator, or if 
such alignment (in the event there is more than two parties) shall not have occurred, within 
sixty (60) calendar days after the initiating party serves the arbitration demand or the two 
arbitrators fail to select a third arbitrator within sixty (60) calendar days of the selection 
of the second arbitrator, the American Arbitration Association shall appoint the arbitrator 
or arbitrators in accordance with its rules. The parties and the American Arbitration 
Association may appoint the arbitrators from among the nationals of any country, whether 
or not a party is a national of that country.

(iv)	The arbitrators shall have no authority to award damages not measured by the prevailing 
party’s actual damages and shall have no authority to award any consequential, special or 
punitive damages, and may not, in any event, make any ruling, finding or award that does 
not conform to the terms and conditions of the Deposit Agreement.

(v)	 In the event any third-party action or proceeding is instituted against the Depositary 
relating to or arising from any act or failure to act by the Issuer, the Issuer hereby submits 
to the personal jurisdiction of the court or administrative agency in which such action or 
proceeding is brought.
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IN WITNESS WHEREOF, CTRIP.COM INTERNATIONAL, LTD. and THE BANK OF NEW 
YORK have duly executed this agreement as of the day and year first set forth above and all 
Owners and Beneficial Owners shall become parties hereto upon acceptance by them of Receipts 
issued in accordance with the terms hereof.

CTRIP.COM INTERNATIONAL, LTD.

By:	 /s/ Jane Jie Sun	 
	 Name: Jane Jie Sun 
	 Title: Chief Financial Officer

THE BANK OF NEW YORK, as Depositary

By:	 /s/ Edgar Piedra	  
	 Name: Edgar Piedra 
	 Title: Vice President 
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Exhibit A to Deposit Agreement

No.	 _________________________________
	 AMERICAN DEPOSITARY SHARES
	 (Each American Depositary Share 
	 represents one half (0.5) of one deposited 
	 Share)

THE BANK OF NEW YORK 
AMERICAN DEPOSITARY RECEIPT 
FOR ORDINARY SHARES OF THE 

PAR VALUE OF U.S.$0.01 PER SHARE OF 
CTRIP.COM INTERNATIONAL, LTD.

(INCORPORATED UNDER THE LAWS OF THE CAYMAN ISLANDS)

The Bank of New York as depositary (hereinafter called the “Depositary”), hereby certifies that 
___________________________, or registered assigns IS THE OWNER OF

AMERICAN DEPOSITARY SHARES

representing deposited ordinary shares (herein called “Shares”) of Ctrip.com International, Ltd., 
incorporated under the laws of the Cayman Islands (herein called the “Issuer”). At the date hereof, 
each American Depositary Share represents one half (0.5) of one Share which is either deposited 
or subject to deposit under the deposit agreement at the Hong Kong office of The Hongkong 
and Shanghai Banking Corporation Limited (herein called the “Custodian”). The Depositary’s 
Corporate Trust Office is located at a different address than its principal executive office. Its 
Corporate Trust Office is located at 101 Barclay Street, New York, N.Y. 10286, and its principal 
executive office is located at One Wall Street, New York, N.Y. 10286.

THE DEPOSITARY’S CORPORATE TRUST OFFICE ADDRESS IS 
101 BARCLAY STREET, NEW YORK, N.Y. 10286
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1.	 THE DEPOSIT AGREEMENT.

This American Depositary Receipt is one of an issue (herein called “Receipts”), all issued 
and to be issued upon the terms and conditions set forth in the deposit agreement, dated as of 
December 8, 2003, as amended and restated as of August 11, 2006, and as further amended and 
restated as of December 3, 2007 (herein called the “Deposit Agreement”), by and among the 
Issuer, the Depositary, and all Owners and Beneficial Owners from time to time of Receipts 
issued thereunder, each of whom by accepting a Receipt agrees to become a party thereto 
and become bound by all the terms and conditions thereof. The Deposit Agreement sets forth 
the rights of Owners and Beneficial Owners of the Receipts and the rights and duties of the 
Depositary in respect of the Shares deposited thereunder and any and all other securities, 
property and cash from time to time received in respect of such Shares and held thereunder 
(such Shares, securities, property, and cash are herein called “Deposited Securities”). Copies 
of the Deposit Agreement are on file at the Depositary’s Corporate Trust Office in New York 
City and at the office of the Custodian.

The statements made on the face and reverse of this Receipt are summaries of certain provisions 
of the Deposit Agreement and are qualified by and subject to the detailed provisions of the 
Deposit Agreement, to which reference is hereby made. Capitalized terms not defined herein 
shall have the meanings set forth in the Deposit Agreement.

2.	 SURRENDER OF RECEIPTS AND WITHDRAWAL OF SHARES.

Upon surrender at the Corporate Trust Office of the Depositary of this Receipt, and upon 
payment of the fee of the Depositary provided in this Receipt, and subject to the terms and 
conditions of the Deposit Agreement, the Owner hereof is entitled to delivery, to him or upon 
his order, of the amount of Deposited Securities at the time represented by the American 
Depositary Shares for which this Receipt is issued. Delivery of such Deposited Securities may 
be made by the delivery of (a) Shares in the name of the Owner hereof or as ordered by him 
or by certificates properly endorsed or accompanied by proper instruments of transfer to such 
Owner or as ordered by him and (b) any other securities, property and cash to which such 
Owner is then entitled in respect of this Receipt to such Owner or as ordered by him. Such 
delivery will be made at the option of the Owner hereof, either at the office of the Custodian 
or at the Corporate Trust Office of the Depositary, provided that the forwarding of certificates 
for Shares or other Deposited Securities for such delivery at the Corporate Trust Office of the 
Depositary shall be at the risk and expense of the Owner hereof. Notwithstanding any other 
provision of the Deposit Agreement or this Receipt, the surrender of outstanding Receipts and 
withdrawal of Deposited Securities may be suspended only for (i) temporary delays caused by 
closing the transfer books of the Depositary or the Issuer or the deposit of Shares in connection 
with voting at a shareholders’ meeting, or the payment of dividends, (ii) the payment of fees, 
taxes and similar charges, and (iii) compliance with any U.S. or foreign laws or governmental 
regulations relating to the Receipts or to the withdrawal of the Deposited Securities.
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3.	 TRANSFERS, SPLIT-UPS, AND COMBINATIONS OF RECEIPTS.

The transfer of this Receipt is registrable on the books of the Depositary at its Corporate Trust 
Office by the Owner hereof in person or by a duly authorized attorney, upon surrender of 
this Receipt properly endorsed for transfer or accompanied by proper instruments of transfer 
and funds sufficient to pay any applicable transfer taxes and the expenses of the Depositary 
and upon compliance with such regulations, if any, as the Depositary may establish for such 
purpose. This Receipt may be split into other such Receipts, or may be combined with other 
such Receipts into one Receipt, evidencing the same aggregate number of American Depositary 
Shares as the Receipt or Receipts surrendered. As a condition precedent to the execution 
and delivery, registration of transfer, split-up, combination, or surrender of any Receipt or 
withdrawal of any Deposited Securities, the Depositary, the Custodian, or Registrar may require 
payment from the depositor of Shares or the presenter of the Receipt of a sum sufficient to 
reimburse it for any tax, stamp duty or other governmental charge and any stock transfer or 
registration fee with respect thereto (including any such tax or charge and fee with respect to 
Shares being deposited or withdrawn) and payment of any applicable fees as provided in this 
Receipt, may require the production of proof satisfactory to it as to the identity and genuineness 
of any signature and may also require compliance with any regulations the Depositary may 
establish consistent with the provisions of the Deposit Agreement or this Receipt.

The delivery of Receipts against deposits of Shares generally or against deposits of particular 
Shares may be suspended, or the transfer of Receipts in particular instances may be refused, 
or the registration of transfer of outstanding Receipts generally may be suspended, during any 
period when the transfer books of the Depositary are closed, or if any such action is deemed 
necessary or advisable by the Depositary or the Issuer at any time or from time to time because 
of any requirement of law or of any government or governmental body or commission, or 
under any provision of the Deposit Agreement or this Receipt, or for any other reason, subject 
to Article (24) hereof. Without limitation of the foregoing, the Depositary shall not knowingly 
accept for deposit under the Deposit Agreement any Shares required to be registered under the 
provisions of the Securities Act, unless a registration statement is in effect as to such Shares.

4.	 LIABILITY OF OWNER FOR TAXES.

If any tax or other governmental charge shall become payable with respect to any Receipt 
or any Deposited Securities represented hereby, such tax or other governmental charge shall 
be payable by the Owner hereof to the Depositary. The Depositary may refuse to effect any 
transfer of this Receipt or any withdrawal of Deposited Securities represented by American 
Depositary Shares evidenced by such Receipt until such payment is made, and may withhold 
any dividends or other distributions, or may sell for the account of the Owner hereof any part 
or all of the Deposited Securities represented by the American Depositary Shares evidenced by 
this Receipt, and may apply such dividends or other distributions or the proceeds of any such 
sale in payment of such tax or other governmental charge and the Owner hereof shall remain 
liable for any deficiency.
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5.	 WARRANTIES OF DEPOSITORS.

Every person depositing Shares under the Deposit Agreement shall be deemed thereby 
to represent and warrant that such Shares and each certificate therefor, if applicable, are 
validly issued, fully paid, nonassessable and free of any pre-emptive rights of the holders of 
outstanding Shares and that the person making such deposit is duly authorized so to do. Every 
such person shall also be deemed to represent that the deposit of such Shares and the sale of 
Receipts evidencing American Depositary Shares representing such Shares by that person 
would not be Restricted Securities. Such representations and warranties shall survive the 
deposit of Shares and issuance of Receipts.

6.	 FILING PROOFS, CERTIFICATES, AND OTHER INFORMATION.

Any person presenting Shares for deposit or any Owner or Beneficial Owner of a Receipt 
may be required from time to time to file with the Depositary or the Custodian such proof 
of citizenship or residence, exchange control approval, or such information relating to the 
registration on the books of the Issuer or the Foreign Registrar, if applicable, to execute such 
certificates and to make such representations and warranties, as the Depositary may deem 
necessary or proper. The Depositary may withhold the delivery or registration of transfer of any 
Receipt or the distribution of any dividend or sale or distribution of rights or of the proceeds 
thereof or the delivery of any Deposited Securities until such proof or other information is filed 
or such certificates are executed or such representations and warranties made. If requested in 
writing, the Depositary shall, as promptly as practicable, provide the Issuer, at the expense of 
the Issuer, with copies of any such proofs, certificates or other information it receives pursuant 
to this Article, unless prohibited by applicable law. No Share shall be accepted for deposit 
unless accompanied by evidence satisfactory to the Depositary that any necessary approval has 
been granted by any governmental body the Cayman Islands or in Hong Kong which is then 
performing the function of the regulation of currency exchange.

7.	 CHARGES OF DEPOSITARY.

The Issuer agrees to pay the fees, reasonable expenses and out-of-pocket charges of the 
Depositary and those of any Registrar only in accordance with agreements in writing entered 
into between the Depositary and the Issuer from time to time. The Depositary shall present its 
statement for such charges and expenses to the Issuer once every three months. The charges and 
expenses of the Custodian are for the sole account of the Depositary.

The following charges shall be incurred by any party depositing or withdrawing Shares or by 
any party surrendering American Depositary Shares or to whom American Depositary Shares 
are issued (including, without limitation, issuance pursuant to a stock dividend or stock split 
declared by the Issuer or an exchange of stock regarding the American Depositary Shares or 
Deposited Securities or a delivery of American Depositary Shares pursuant to Section 4.3 
of the Deposit Agreement), or by Owners, as applicable: (1) taxes and other governmental 
charges, (2) such registration fees as may from time to time be in effect for the registration 
of transfers of Shares generally on the Share register of the Issuer or Foreign Registrar and 
applicable to transfers of Shares to or from the name of the Depositary or its nominee or the 
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Custodian or its nominee on the making of deposits or withdrawals under the terms of the 
Deposit Agreement, (3) such cable, telex and facsimile transmission expenses as are expressly 
provided in the Deposit Agreement, (4) such expenses as are incurred by the Depositary in the 
conversion of foreign currency pursuant to Section 4.5 of the Deposit Agreement, (5) a fee 
of $5.00 or less per 100 American Depositary Shares (or portion thereof) for the delivery of 
American Depositary Shares pursuant to Section 2.3, 4.3, 4.4 or 4.5 of the Deposit Agreement 
and the surrender of American Depositary Shares pursuant to Section 2.5 or 6.2 of the Deposit 
Agreement, (6) a fee of $.02 or less per American Depositary Share (or portion thereof) for 
any cash distribution made pursuant to the Deposit Agreement, including, but not limited to 
Sections 4.1 through 4.5 of the Deposit Agreement, (7) a fee for the distribution of securities 
pursuant to Section 4.2 of the Deposit Agreement, such fee being in an amount equal to the fee 
for the execution and delivery of American Depositary Shares referred to above which would 
have been charged as a result of the deposit of such securities (for purposes of this clause 7 
treating all such securities as if they were Shares) but which securities are instead distributed by 
the Depositary to Owners, (8) in addition to any fee charged under clause 6, a fee of $.02 or less 
per American Depositary Share (or portion thereof) per annum for depositary services, which 
will be payable as provided in clause 9 below, (9) any other charges payable by the Depositary, 
any of the Depositary’s agents, including the Custodian, or the agents of the Depositary’s 
agents in connection with the servicing of Shares or other Deposited Securities (which charge 
shall be assessed against Owners as of the date or dates set by the Depositary in accordance 
with Section 4.6 of the Deposit Agreement and shall be payable at the sole discretion of the 
Depositary by billing such Owners for such charge or by deducting such charge from one or 
more cash dividends or other cash distributions).

The Depositary, subject to Section 2.9 of the Deposit Agreement and Article 8 hereof, may own 
and deal in any class of securities of the Issuer and its affiliates and in Receipts.

8.	 PRE-RELEASE OF RECEIPTS.

The Depositary may issue Receipts against the delivery by the Issuer (or any agent of the Issuer 
recording Share ownership) of rights to receive Shares from the Issuer (or any such agent). No 
such issue of Receipts will be deemed a “Pre-Release” that is subject to the restrictions of the 
following paragraph.

Unless requested in writing by the Issuer to cease doing so, the Depositary may, 
notwithstanding Section 2.3 of the Deposit Agreement, execute and deliver Receipts prior 
to the receipt of Shares pursuant to Section 2.2 of the Deposit Agreement (“Pre-Release”). 
The Depositary may, pursuant to Section 2.5 of the Deposit Agreement, deliver Shares upon 
the receipt and cancellation of Receipts which have been Pre-Released, whether or not such 
cancellation is prior to the termination of such Pre-Release or the Depositary knows that 
such Receipt has been Pre-Released. The Depositary may receive Receipts in lieu of Shares 
in satisfaction of a Pre-Release. Each Pre-Release will be (a) preceded or accompanied by a 
written representation and agreement from the person to whom Receipts are to be delivered (the 
“Pre-Releasee”) that the Pre-Releasee, or its customer, (i) owns the Shares or Receipts to be 
remitted, as the case may be, (ii) assigns all beneficial rights, title and interest in such Shares 
or Receipts, as the case may be, to the Depositary in its capacity as such and for the benefit of 
the Owners, and (iii) will not take any action with respect to such Shares or Receipts, as the 
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case may be, that is inconsistent with the transfer of beneficial ownership (including, without 
the consent of the Depositary, disposing of such Shares or Receipts, as the case may be), other 
than in satisfaction of such Pre-Release, (b) at all times fully collateralized with cash, U.S. 
government securities or such other collateral as the Depositary determines, in good faith, 
will provide substantially similar liquidity and security, (c) terminable by the Depositary on 
not more than five (5) business days notice, and (d) subject to such further indemnities and 
credit regulations as the Depositary deems appropriate. The number of Shares not deposited 
but represented by American Depositary Shares outstanding at any time as a result of Pre-
Releases will not normally exceed thirty percent (30%) of the Shares deposited hereunder; 
provided, however, that the Depositary reserves the right to disregard such limit from time to 
time as it deems reasonably appropriate, and may, with the prior written consent of the Issuer, 
change such limit for purposes of general application. The Depositary will also set Dollar 
limits with respect to Pre-Release transactions to be entered into hereunder with any particular 
Pre-Releasee on a case-by-case basis as the Depositary deems appropriate. For purposes of 
enabling the Depositary to fulfill its obligations to the Owners under the Deposit Agreement, 
the collateral referred to in clause (b) above shall be held by the Depositary as security for 
the performance of the Pre-Releasee’s obligations to the Depositary in connection with a Pre-
Release transaction, including the Pre-Releasee’s obligation to deliver Shares or Receipts upon 
termination of a Pre-Release transaction (and shall not, for the avoidance of doubt, constitute 
Deposited Securities hereunder).

The Depositary may retain for its own account any compensation received by it in connection 
with the foregoing.

9.	 TITLE TO RECEIPTS.

It is a condition of this Receipt and every successive Owner and Beneficial Owner of this 
Receipt by accepting or holding the same consents and agrees, that title to this Receipt when 
properly endorsed or accompanied by proper instruments of transfer, is transferable by delivery 
with the same effect as in the case of a negotiable instrument; under the laws of New York; 
provided, however, that the Depositary, notwithstanding any notice to the contrary, may treat 
the person in whose name this Receipt is registered on the books of the Depositary as the 
absolute owner hereof for the purpose of determining the person entitled to distribution of 
dividends or other distributions or to any notice provided for in the Deposit Agreement and for 
all other purposes.

10.	VALIDITY OF RECEIPT.

This Receipt shall not be entitled to any benefits under the Deposit Agreement or be valid or 
obligatory for any purpose, unless this Receipt shall have been executed by the Depositary by 
the manual signature of a duly authorized signatory of the Depositary; provided, however, that 
such signature may be a facsimile if a Registrar for the Receipts shall have been appointed, 
and such Receipts are countersigned by the manual or facsimile signature of a duly authorized 
officer of the Registrar.
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11.	REPORTS; INSPECTION OF TRANSFER BOOKS.

The Issuer is subject to the periodic reporting requirements of the Securities Exchange Act 
of 1934 and, accordingly, files certain reports with the Securities and Exchange Commission 
(hereinafter called the “Commission”).

Such reports and communications will be available for inspection and copying at the public 
reference facilities maintained by the Commission located at 100 F Street, N.E., Washington, 
D.C. 20549.

The Depositary will make available for inspection by Owners of Receipts at its Corporate 
Trust Office any reports and communications, including any proxy soliciting material, received 
from the Issuer which are both (a) received by the Depositary as the holder of the Deposited 
Securities and (b) made generally available to the holders of such Deposited Securities by the 
Issuer. The Depositary shall also, upon written request, send to the Owners of Receipts copies 
of such reports when furnished by the Issuer pursuant to the Deposit Agreement. Any such 
reports and communications, including any such proxy soliciting material, furnished to the 
Depositary by the Issuer shall be furnished in English to the extent such materials are required 
to be translated into English pursuant to any regulation of the Commission.

The Depositary shall keep books at its Corporate Trust Office for the registration of Receipts 
and transfers of Receipts which at all reasonable times shall be open for inspection by 
the Owners and the Issuer, provided that such inspection shall not be for the purpose of 
communicating with Owners of Receipts in the interest of a business or object other than the 
business of the Issuer or a matter related to the Deposit Agreement or the Receipts.

12.	DIVIDENDS AND DISTRIBUTIONS.

Whenever the Depositary shall receive any cash dividend or other cash distribution on any 
Deposited Securities, the Depositary shall, if at the time of receipt thereof any amounts received 
in a foreign currency can in the judgment of the Depositary be converted on a reasonable 
basis into United States dollars transferable to the United States, and subject to the Deposit 
Agreement, convert such dividend or distribution into Dollars and shall distribute the amount 
thus received (net of the fees and expenses of the Depositary as provided in the Deposit 
Agreement, if applicable) to the Owners of Receipts entitled thereto, provided, however, that 
in the event that the Issuer or the Depositary shall be required to withhold and does withhold 
from such cash dividend or such other cash distribution in respect of any Deposited Securities 
an amount on account of taxes, the amount distributed to the Owners of the Receipts evidencing 
American Depositary Shares representing such Deposited Securities shall be reduced 
accordingly.

Subject to the provisions of Sections 4.11 and 5.9 of the Deposit Agreement, whenever the 
Depositary shall receive any distribution other than a distribution described in Sections 4.1, 
4.3, 4.4 or 4.5 of the Deposit Agreement, the Depositary shall cause the securities or 
property received by it to be distributed to the Owners of Receipts entitled thereto, after 
deduction or upon payment of any fees and expenses of the Depositary or any taxes or other 
governmental charges, in any manner that the Depositary may deem equitable and practicable 
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for accomplishing such distribution; provided, however, that if in the opinion of the Depositary 
such distribution cannot be made proportionately among the Owners of Receipts entitled 
thereto, or if for any other reason the Depositary deems such distribution not to be feasible, the 
Depositary may adopt such method as it may deem equitable and practicable for the purpose 
of effecting such distribution, including, but not limited to, the public or private sale of the 
securities or property thus received, or any part thereof, and the net proceeds of any such sale 
(net of the fees of the Depositary as provided in Section 5.9 of the Deposit Agreement) shall 
be distributed by the Depositary to the Owners of Receipts entitled thereto as in the case of a 
distribution received in cash.

If any distribution upon any Deposited Securities consists of a dividend in, or free distribution 
of, Shares, the Depositary may, and shall if the Issuer shall so request, distribute to the Owners 
of outstanding Receipts entitled thereto, additional Receipts evidencing an aggregate number 
of American Depositary Shares representing the amount of Shares received as such dividend or 
free distribution, subject to the terms and conditions of the Deposit Agreement with respect to 
the deposit of Shares and the issuance of American Depositary Shares evidenced by Receipts, 
including the withholding of any tax or other governmental charge as provided in Section 4.11 
of the Deposit Agreement and the payment of the fees and expenses of the Depositary as 
provided in Section 5.9 of the Deposit Agreement. In lieu of delivering Receipts for fractional 
American Depositary Shares in any such case, the Depositary shall sell the amount of Shares 
represented by the aggregate of such fractions and distribute the net proceeds, all in the manner 
and subject to the conditions set forth in the Deposit Agreement. If additional Receipts are not 
so distributed, each American Depositary Share shall thenceforth also represent the additional 
Shares distributed upon the Deposited Securities represented thereby.

The Issuer or its agent will remit to the appropriate governmental agency in the Cayman Islands 
all amounts withheld and owing to such agency. The Depositary will forward to the Issuer or 
its agent such information from its records as the Issuer may reasonably request to enable the 
Issuer or its agent to file necessary reports with governmental agencies, and the Depositary 
or the Issuer or its agent may file any such reports necessary to obtain benefits under the 
applicable tax treaties for the Owners of Receipts. In the event that the Depositary determines 
that any distribution in property (including Shares and rights to subscribe therefor) is subject 
to any tax or other governmental charge which the Depositary is obligated to withhold, the 
Depositary may by public or private sale dispose of all or a portion of such property (including 
Shares and rights to subscribe therefor) in such amounts and in such manner as the Depositary 
deems necessary and practicable to pay any such taxes or charges and the Depositary shall 
distribute the net proceeds of any such sale after deduction of such taxes or charges to the 
Owners of Receipts entitled thereto.

13.	CONVERSION OF FOREIGN CURRENCY.

Whenever the Depositary or the Custodian shall receive foreign currency, by way of dividends 
or other distributions or the net proceeds from the sale of securities, property or rights, and if 
at the time of the receipt thereof the foreign currency so received can in the judgment of the 
Depositary be converted on a reasonable basis into Dollars and the resulting Dollars transferred 
to the United States, the Depositary shall convert or cause to be converted, by sale or in any 
other manner that it may determine, such foreign currency into Dollars, and such Dollars 
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shall be distributed to the Owners entitled thereto or, if the Depositary shall have distributed 
any warrants or other instruments which entitle the holders thereof to such Dollars, then to 
the holders of such warrants and/or instruments upon surrender thereof for cancellation. Such 
distribution may be made upon an averaged or other practicable basis without regard to any 
distinctions among Owners on account of exchange restrictions, the date of delivery of any 
Receipt or otherwise and shall be net of any expenses of conversion into Dollars incurred by the 
Depositary as provided in Section 5.9 of the Deposit Agreement.

If such conversion or distribution can be effected only with the approval or license of any 
government or agency thereof, the Depositary shall file such application for approval or license, 
if any, as it may deem desirable.

If at any time the Depositary shall determine that in its judgment any foreign currency received 
by the Depositary or the Custodian is not convertible on a reasonable basis into Dollars 
transferable to the United States, or if any approval or license of any government or agency 
thereof which is required for such conversion is denied or in the opinion of the Depositary 
is not obtainable without excessively burdensome or otherwise unreasonable efforts, or if 
any such approval or license is not obtained within a reasonable period as determined by the 
Depositary, or if there are foreign exchange controls in place that prohibit such conversion, 
the Depositary may distribute the foreign currency (or an appropriate document evidencing 
the right to receive such foreign currency) received by the Depositary to, or in its discretion 
may hold such foreign currency uninvested and without liability for interest thereon for the 
respective accounts of, the Owners entitled to receive the same.

If any such conversion of foreign currency, in whole or in part, cannot be effected for 
distribution to some of the Owners entitled thereto, the Depositary may in its discretion make 
such conversion and distribution in Dollars to the extent permissible to the Owners entitled 
thereto and may distribute the balance of the foreign currency received by the Depositary to, 
or hold such balance uninvested and without liability for interest thereon for the respective 
accounts of, the Owners entitled thereto.

14.	RIGHTS.

In the event that the Issuer shall offer or cause to be offered to the holders of any Deposited 
Securities any rights to subscribe for additional Shares or any rights of any other nature, the 
Depositary, after Consultation with the Issuer shall have discretion as to the procedure to be 
followed in making such rights available to any Owners or in disposing of such rights on behalf 
of any Owners and making the net proceeds available to such Owners or, if by the terms of 
such rights offering or for any other reason, the Depositary may not either make such rights 
available to any Owners or dispose of such rights and make the net proceeds available to such 
Owners, then the Depositary shall allow the rights to lapse. If at the time of the offering of any 
rights the Depositary determines in its discretion that it is lawful and feasible to make such 
rights available to all Owners or to certain Owners but not to other Owners, the Depositary may 
distribute, to any Owner to whom it determines the distribution to be lawful and feasible, in 
proportion to the number of American Depositary Shares held by such Owner, warrants or other 
instruments therefor in such form as it deems appropriate.
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In circumstances in which rights would otherwise not be distributed, if an Owner of Receipts 
requests the distribution of warrants or other instruments in order to exercise the rights 
allocable to the American Depositary Shares of such Owner under the Deposit Agreement, the 
Depositary will make such rights available to such Owner upon written notice from the Issuer 
to the Depositary that (a) the Issuer has elected in its sole discretion to permit such rights to be 
exercised and (b) such Owner has executed such documents as the Issuer has determined in its 
sole discretion are reasonably required under applicable law.

If the Depositary has distributed warrants or other instruments for rights to all or certain 
Owners, then upon instruction from such an Owner pursuant to such warrants or other 
instruments to the Depositary from such Owner to exercise such rights, upon payment by such 
Owner to the Depositary for the account of such Owner of an amount equal to the purchase 
price of the Shares to be received upon the exercise of the rights, and upon payment of the fees 
and expenses of the Depositary and any other charges as set forth in such warrants or other 
instruments, the Depositary shall, on behalf of such Owner, exercise the rights and purchase 
the Shares, and the Issuer shall cause the Shares so purchased to be delivered to the Depositary 
on behalf of such Owner. As agent for such Owner, the Depositary will cause the Shares so 
purchased to be deposited pursuant to Section 2.2 of the Deposit Agreement, and shall, pursuant 
to Section 2.3 of the Deposit Agreement, execute and deliver Receipts to such Owner. In the 
case of a distribution pursuant to the second paragraph of this Article, such Receipts shall 
be legended in accordance with applicable U.S. laws, and shall be subject to the appropriate 
restrictions on sale, deposit, cancellation and transfer under such laws.

If the Depositary determines in its discretion that it is not lawful and feasible to make such 
rights available to all or certain Owners, it may sell the rights, warrants or other instruments 
in proportion to the number of American Depositary Shares held by the Owners to whom 
it has determined it may not lawfully or feasibly make such rights available, and allocate 
the net proceeds of such sales (net of the fees and expenses of the Depositary as provided 
in Section 5.9 of the Deposit Agreement and all taxes and governmental charges payable in 
connection with such rights and subject to the terms and conditions of the Deposit Agreement) 
for the account of such Owners otherwise entitled to such rights, warrants or other instruments, 
upon an averaged or other practical basis without regard to any distinctions among such Owners 
because of exchange restrictions or the date of delivery of any Receipt or otherwise.

The Depositary will not offer rights to Owners unless both the rights and the securities to 
which such rights relate are either exempt from registration under the Securities Act with 
respect to a distribution to Owners or are registered under the provisions of the Securities Act; 
provided, that nothing in the Deposit Agreement shall create any obligation on the part of the 
Issuer to file a registration statement with respect to such rights or underlying securities or 
to endeavor to have such a registration statement declared effective. If an Owner of Receipts 
requests distribution of warrants or other instruments, notwithstanding that there has been no 
such registration under such the Securities Act, the Depositary shall not effect such distribution 
unless it has received an opinion from recognized counsel in the United States for the Issuer 
upon which the Depositary may rely that such distribution to such Owner is exempt from such 
registration; provided, however, the Issuer shall have no obligation to cause its counsel to issue 
such opinion at the request of such Owner.
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The Depositary shall not be responsible for any failure to determine that it may be lawful or 
feasible to make such rights available to Owners in general or any Owner in particular.

15.	SHAREHOLDER RIGHTS PLAN.

The Issuer has adopted a shareholder rights plan pursuant to a Rights Agreement made 
and entered into as of November 23, 2007 as amended form time to time (the “Rights 
Agreement”), by and between the Issuer and The Bank of New York, as Rights Agent (the 
“Rights Agent”). Pursuant to the terms of the Rights Agreement, each holder of the Issuer’s 
Shares shall be entitled to certain rights (the “Rights”). The Rights Agreement, the terms of 
which are hereby incorporated herein by reference, provides that the Rights, when exercisable, 
will entitle the holder to purchase one fully paid and nonassessable Share, U.S. $0.01 par value 
of the Issuer at a purchase price of U.S. $700.00 per Share upon presentation and surrender to 
the Rights Agent of a Right Certificate (as defined in the Rights Agreement) and such other and 
further documentation as required by the Rights Agreement. A copy of the Rights Agreement 
is on file at the principal executive offices of Ctrip.com International, Ltd. Under certain 
circumstances, as set forth in the Rights Agreement, such Rights will be evidenced by separate 
certificates and will no longer be evidenced by the Ordinary Share certificates. Ctrip.com 
International, Ltd. will mail to the holder of this Receipt a copy of the Rights Agreement as 
in effect on the date of mailing without charge within five (5) Business Days after receipt of 
a written request therefor. The terms relating to the distribution to and exercise of Rights by 
the Owners shall be as set forth in Section 4.5 of the Deposit Agreement. As described in 
the Rights Agreement, Rights which are owned by, transferred to or have been owned by 
Acquiring Persons or Associates or Affiliates thereof (as defined in the Rights Agreement) 
shall become null and void and will no longer be transferable.

Upon the earlier of receipt of the notice of the occurrence of the Distribution Date from the (i) 
Rights Agent, or (ii) Issuer, the Depositary shall set a record date (the “Rights Record Date”) 
in accordance with the terms of this Deposit Agreement for the determination of the Owners 
entitled to receive a Rights Exercise Notice (as hereinafter defined). The Depositary shall 
establish, in its reasonable discretion, the timing and procedures to (i) distribute a notice the 
(“Rights Exercise Notice”) to Owners to enable Owners to issue instructions to the Depositary 
whether to exercise the Rights attached to the Shares underlying such Owner’s Receipts as 
of the Rights Record Date (upon payment of the subscription or purchase price and of any 
applicable fees and charges set forth in Section 5.9, including, without limitation, fees and 
charges of and expenses incurred by, the Depositary and all taxes and governmental charges 
payable in connection with such Rights, collectively the “Exercise Consideration”), and (ii) 
to issue and deliver Receipts to the Owners upon the Depositary’s receipt from the Owners of 
a validly executed Rights Exercise Notice upon full payment of the Exercise Consideration 
and upon receipt by the Custodian of the appropriate number of Shares. Nothing herein 
shall obligate the Depositary to make available to the Owners a method to exercise rights to 
subscribe for Shares (other than to receive Receipts upon the Depositary’s exercise of the 
Rights on the instructions of such Owner). The Depositary will issue Receipts in certificated or 
uncertificated form as instructed by the Owners evidencing new ADSs to be received pursuant 
to the exercise of Rights as soon as practicable after receipt of the underlying Ordinary Shares 
by the Custodian.
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The Depositary shall have no duty to distribute solicitation or informational materials to 
Owners except upon instruction by the Issuer or the Rights Agent. If the Depositary distributes 
soliciting or informational materials in connection with the exercise of the Rights to the Owners 
at the request of the Issuer or the Rights Agent, the Depositary shall not be responsible for the 
content of any such materials provided to it by the Rights Agent or the Issuer.

If the amount of the Exercise Consideration is insufficient to pay the amount of the subscription 
price plus ADS issuance fees, expenses and financial transaction taxes in respect of a Receipt 
subscribed for and allocated, the Depositary shall not be required to advance the amount of any 
such deficiency and may reduce the amount of such Owner’s subscription for a Receipt pro rata 
based on the amount of such deficiency, unless the Owner delivers to the Depositary sufficient 
funds to cover the deficiency prior to any relevant deadlines set by the Depositary.

Notwithstanding anything to the contrary in this Section 4.5, the Depositary shall not distribute 
the Exercise Notices to the Owners unless the Depositary has received written notification from 
the Issuer that (i) a registration statement under the Securities Act with respect to the Receipts 
that represent Shares to be purchased upon exercise of the Rights (or any other applicable 
law) has become effective and, (ii) (X) if applicable, that a registration statement for the 
Shares represented by the Receipts has been declared effective, or (Y) there is delivered to the 
Depositary an opinion of counsel for the Issuer in the United States, addressed to the Depositary 
and in a form reasonably satisfactory to the Depositary, to the effect that the offering and sale 
of such Shares is exempt from, or does not require registration under, the provisions of the 
Securities Act or any other applicable laws.

The forgoing description of the Rights Agreement does not purport to be complete and is 
qualified in its entirety by reference to the Rights Agreement. A current copy of the Rights 
Agreement will be mailed by the Issuer to any Owner without charge, within five (5) business 
days following receipt by the Issuer of a written request therefor in writing.

16.	RECORD DATES.

Whenever any cash dividend or other cash distribution shall become payable or any distribution 
other than cash shall be made, or whenever rights shall be issued with respect to the Deposited 
Securities, or whenever for any reason the Depositary causes a change in the number of Shares 
that are represented by each American Depositary Share, or whenever the Depositary shall 
receive notice of any meeting of holders of Shares or other Deposited Securities, or whenever 
the Depositary shall find it necessary or convenient, the Depositary shall fix a record date, 
which date shall be the same date, to the extent practicable, as the record date for the Deposited 
Securities or if different, as close thereto as practicable (a) for the determination of the Owners 
of Receipts who shall be (i) entitled to receive such dividend, distribution or rights or the net 
proceeds of the sale thereof or (ii) entitled to give instructions for the exercise of voting rights 
at any such meeting, or (b) on or after which each American Depositary Share will represent the 
changed number of Shares, or (c) for any other matter, subject to the provisions of the Deposit 
Agreement.
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17.	VOTING OF DEPOSITED SECURITIES.

Upon receipt of notice of any meeting of holders of Shares or other Deposited Securities, if 
requested in writing by the Issuer, the Depositary shall, as soon as practicable thereafter, mail 
to the Owners of Receipts a notice, the form of which notice shall contain (a) such information 
as is contained in such notice of meeting, (b) a statement that the Owners of Receipts as of the 
close of business on a specified record date will be entitled, subject to any applicable provision 
of Hong Kong and Cayman Islands law and of the Memorandum and Articles of Association 
of the Issuer, to instruct the Depositary as to the exercise of the voting rights, if any, pertaining 
to the amount of Shares or other Deposited Securities represented by their respective American 
Depositary Shares and (c) a statement as to the manner in which such instructions may be 
given, including an express indication that, if the Depositary does not receive instructions, 
such instructions may be given or deemed given in accordance with the last sentence of 
this paragraph to the Depositary to give a discretionary proxy to a person designated by the 
Issuer. Upon the written request of an Owner of a Receipt on such record date, received on or 
before the date established by the Depositary for such purpose (the “Instruction Date”), the 
Depositary shall endeavor, in so far as practicable to vote or cause to be voted the amount of 
Shares or other Deposited Securities represented by the American Depositary Shares evidenced 
by such Receipt in accordance with the instructions set forth in such request. The Depositary 
shall not vote or attempt to exercise the right to vote that attaches to the Shares or other 
Deposited Securities, other than in accordance with such instructions or deemed instructions. 
If no instructions are received by the Depositary from any Owner with respect to any of 
the Deposited Securities represented by the American Depositary Shares evidenced by such 
Owner’s Receipts on or before the date established by the Depositary for such purpose, the 
Depositary shall deem such Owner to have instructed the Depositary to give a discretionary 
proxy to a person designated by the Issuer with respect to such Deposited Securities and the 
Depositary shall give a discretionary proxy to a person designated by the Issuer to vote such 
Deposited Securities; provided, that no such instruction shall be deemed given and no such 
discretionary proxy shall be given with respect to any matter as to which the Issuer informs 
the Depositary (and the Issuer agrees to provide such information as promptly as practicable 
in writing) that (x) the Issuer does not wish such discretionary proxy given, (y) substantial 
opposition exists or (z) such matter materially and adversely affects the rights of holders 
of Shares.

There can be no assurance that Owners generally or any Owner in particular will receive 
the notice described in the preceding paragraph sufficiently prior to the Instruction Date to 
ensure that the Depositary will vote the Shares or Deposited Securities in accordance with the 
provisions set forth in the preceding paragraph.

18.	CHANGES AFFECTING DEPOSITED SECURITIES.

In circumstances where the provisions of Section 4.3 of the Deposit Agreement do not apply, 
upon any change in nominal value, change in par value, split-up, consolidation or any other 
reclassification of Deposited Securities, or upon any recapitalization, reorganization, merger or 
consolidation, or sale of assets affecting the Issuer or to which it is a party, any securities which 
shall be received by the Depositary or a Custodian in exchange for or in conversion of or in 
respect of Deposited Securities shall be treated as new Deposited Securities under the Deposit 
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Agreement, and American Depositary Shares shall thenceforth represent, in addition to the 
existing Deposited Securities, if any, the new Deposited Securities so received in exchange or 
conversion, unless additional Receipts are delivered pursuant to the following sentence. In any 
such case the Depositary may, and shall at the Issuer’s request, execute and deliver additional 
Receipts as in the case of a dividend in Shares, or call for the surrender of outstanding Receipts 
to be exchanged for new Receipts specifically describing such new Deposited Securities.

19.	LIABILITY OF THE ISSUER AND DEPOSITARY.

Neither the Depositary nor the Issuer nor any of their respective directors, officers, 
employees, agents or affiliates shall incur any liability to any Owner or Beneficial Owner of 
any Receipt, if by reason of any provision of any present or future law or regulation of the 
United States, the People’s Republic of China or any other country, or of any governmental 
or regulatory authority or stock exchange, or by reason of any provision, present or future, of 
the Memorandum and Articles of Association of the Issuer, or by reason of any provision of 
any Securities issued or distributed by the Issuer, or any Offering or distribution thereof or by 
reason of any act of God or war or terrorism or other circumstances beyond its control, the 
Depositary or the Issuer shall be prevented, delayed or forbidden from, or be subject to any 
civil or criminal penalty on account of, doing or performing any act or thing which by the terms 
of the Deposit Agreement or Deposited Securities it is provided shall be done or performed; 
nor shall the Depositary or the Issuer or any of their respective directors, officers, employees, 
agents or affiliates incur any liability to any Owner or Beneficial Owner of a Receipt by reason 
of any non-performance or delay, caused as aforesaid, in the performance of any act or thing 
which by the terms of the Deposit Agreement it is provided shall or may be done or performed, 
or by reason of any exercise of, or failure to exercise, any discretion provided for in the Deposit 
Agreement. Where, by the terms of a distribution pursuant to Sections 4.1, 4.2 or 4.3 of the 
Deposit Agreement, or an offering or distribution pursuant to Section 4.4 or 4.5 of the Deposit 
Agreement, or for any other reason, such distribution or offering may not be made available 
to Owners of Receipts, and the Depositary may not dispose of such distribution or offering on 
behalf of such Owners and make the net proceeds available to such Owners, then the Depositary 
shall not make such distribution or offering, and shall allow any rights, if applicable, to lapse in 
each such case without liability to the Issuer or the Depositary.

Neither the Issuer nor the Depositary nor any of their officers, employees, agents or affiliates 
assumes any obligation or shall be subject to any liability under the Deposit Agreement to 
Owners or Beneficial Owners of Receipts, except that the Issuer and the Depositary agree to 
perform their obligations specifically set forth in the Deposit Agreement without negligence or 
bad faith, provided, however, that in the case of actions taken or omitted pursuant to Section 4.5 
of the Deposit Agreement, the Depositary undertakes to perform its obligations without gross 
negligence, bad faith or willful misconduct. The Depositary shall not be subject to any liability 
with respect to the validity or worth of the Deposited Securities. Neither the Depositary nor 
the Issuer shall be under any obligation to appear in, prosecute or defend any action, suit or 
other proceeding in respect of any Deposited Securities or in respect of the Receipts, which in 
its opinion may involve it in expense or liability, unless indemnity satisfactory to it against all 
expense and liability shall be furnished as often as may be required, and the Custodian shall 
not be under any obligation whatsoever with respect to such proceedings, the responsibility 
of the Custodian being solely to the Depositary. Neither the Depositary nor the Issuer shall 
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be liable for any action or nonaction by it in reliance upon the advice of or information from 
legal counsel, accountants, any person presenting Shares for deposit, any Owner or Beneficial 
Owner of a Receipt, or any other person believed by it in good faith to be competent to give 
such advice or information. The Depositary shall not be liable for any acts or omissions 
made by a successor depositary whether in connection with a previous act or omission of the 
Depositary or in connection with any matter arising wholly after the removal or resignation of 
the Depositary, provided that in connection with the issue out of which such potential liability 
arises the Depositary performed its obligations without negligence or bad faith while it acted as 
Depositary. The Depositary shall not be responsible for any failure to carry out any instructions 
to vote any of the Deposited Securities, or for the manner in which any such vote is cast or the 
effect of any such vote, provided that any such action or nonaction is in good faith. The Issuer 
agrees to indemnify the Depositary, its directors, employees, agents and affiliates and any 
Custodian against, and hold each of them harmless from, any liability or expense (including, 
but not limited to, the fees and expenses of counsel) which may arise out of any registration 
with the Commission of Receipts, American Depositary Shares or Deposited Securities or the 
offer or sale thereof in the United States or out of acts performed or omitted, in accordance with 
the provisions of the Deposit Agreement and of the Receipts, as the same may be amended, 
modified or supplemented from time to time, (i) by either the Depositary or a Custodian or their 
respective directors, employees, agents and affiliates, except for any liability or expense arising 
out of the negligence or bad faith of either of them, or (ii) by the Issuer or any of its directors, 
employees, agents and affiliates. No disclaimer of liability under the Securities Act of 1933 is 
intended by any provision of the Deposit Agreement.

20.	RESIGNATION AND REMOVAL OF THE DEPOSITARY.

The Depositary may at any time resign as Depositary under the Deposit Agreement by written 
notice of its election so to do delivered to the Issuer, such resignation to take effect upon the 
appointment of a successor depositary and its acceptance of such appointment as provided in 
the Deposit Agreement. The Depositary may at any time be removed by the Issuer by 90 days 
prior written notice of such removal, which shall become effective upon the later to occur of the 
(i) 90th day after delivery of the notice to the Depositary or (ii) the appointment of a successor 
depositary and its acceptance of such appointment as provided in the Deposit Agreement. 
Whenever the Depositary in its discretion determines that it is in the best interest of the Owners 
of Receipts to do so, it may appoint a substitute or additional custodian or custodians.

21.	AMENDMENT.

The form of the Receipts and any provisions of the Deposit Agreement may at any time and 
from time to time be amended by agreement between the Issuer and the Depositary without 
the consent of Owners and Beneficial Owners in any respect which they may deem necessary 
or desirable. Any amendment which shall impose or increase any fees or charges (other than 
taxes and other governmental charges, registration fees, cable, telex or facsimile transmission 
costs, delivery costs or other such expenses), or which shall otherwise prejudice any substantial 
existing right of Owners of Receipts, shall, however, not become effective as to outstanding 
Receipts until the expiration of thirty (30) days after notice of such amendment shall have 
been given to the Owners of outstanding Receipts. Every Owner of a Receipt at the time any 
amendment so becomes effective shall be deemed, by continuing to hold such Receipt, to 



155

consent and agree to such amendment and to be bound by the Deposit Agreement as amended 
thereby. In no event shall any amendment impair the right of the Owner of any Receipt to 
surrender such Receipt and receive therefor the Deposited Securities represented thereby, 
except in order to comply with mandatory provisions of applicable law.

22.	TERMINATION OF DEPOSIT AGREEMENT.

The Depositary shall at any time at the direction of the Issuer terminate the Deposit Agreement 
by mailing notice of such termination to the Owners of all Receipts then outstanding at least 
ninety (90) days prior to the date fixed in such notice for such termination. The Depositary 
may likewise terminate the Deposit Agreement by mailing notice of such termination to the 
Issuer and the Owners of all Receipts then outstanding if at any time ninety (90) days shall 
have expired after the Depositary shall have delivered to the Issuer a written notice of its 
election to resign and a successor depositary shall not have been appointed and accepted its 
appointment as provided in the Deposit Agreement. On and after the date of termination, the 
Owner of a Receipt will, upon (a) surrender of such Receipt at the Corporate Trust Office of the 
Depositary, (b) payment of the fee of the Depositary for the surrender of Receipts referred to in 
Section 2.5 of the Deposit Agreement and (c) payment of any applicable taxes or governmental 
charges, be entitled to delivery, to him or upon his order, of the amount of Deposited 
Securities represented by the American Depositary Shares evidenced by such Receipt. If any 
Receipts shall remain outstanding after the date of termination, the Depositary thereafter shall 
discontinue the registration of transfers of Receipts, shall suspend the distribution of dividends 
to the Owners thereof, and shall not give any further notices or perform any further acts under 
the Deposit Agreement, except that the Depositary shall continue to collect dividends and other 
distributions pertaining to Deposited Securities, shall sell rights and other property as provided 
in the Deposit Agreement, and shall continue to deliver Deposited Securities, together with any 
dividends or other distributions received with respect thereto and the net proceeds of the sale 
of any rights or other property, in exchange for Receipts surrendered to the Depositary (after 
deducting, in each case, the fee of the Depositary for the surrender of a Receipt, any expenses 
for the account of the Owner of such Receipt in accordance with the terms and conditions of 
the Deposit Agreement and any applicable taxes or governmental charges). At any time after 
the expiration of one year from the date of termination, the Depositary may sell the Deposited 
Securities then held under the Deposit Agreement and may thereafter hold uninvested the net 
proceeds of any such sale, together with any other cash then held by it thereunder, unsegregated 
and without liability for interest, for the pro rata benefit of the Owners of Receipts which have 
not theretofore been surrendered, such Owners thereupon becoming general creditors of the 
Depositary with respect to such net proceeds. After making such sale, the Depositary shall 
be discharged from all obligations under the Deposit Agreement, except for its obligations to 
the Issuer under Section 5.8 of the Deposit Agreement and to account for such net proceeds 
and other cash (after deducting, in each case, the fee of the Depositary for the surrender of a 
Receipt, any expenses for the account of the Owner of such Receipt in accordance with the 
terms and conditions of the Deposit Agreement, and any applicable taxes or governmental 
charges). Upon the termination of the Deposit Agreement, the Issuer shall be discharged from 
all obligations under the Deposit Agreement except for its obligations to the Depositary under 
Sections 5.8 and 5.9 of the Deposit Agreement.
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23.	DISCLOSURE OF INTERESTS.

Notwithstanding any other provision of the Deposit Agreement, each Owner and Beneficial 
Owner agrees to comply with requests from the Issuer pursuant to applicable law or the 
Memorandum and Articles of Association to provide information, inter alia, as to the capacity 
in which such Owner or Beneficial Owner owns American Depositary Shares (and Shares as 
the case may be) and regarding the identity of any other person(s) interested in such American 
Depositary Shares (and Shares, as the case may be) and the nature of such interest and various 
other matters, whether or not they are Owners or Beneficial Owners at the time of such request. 
The Depositary agrees to use its reasonable efforts to forward, upon the reasonable written 
request of the Issuer and at the expense of the Issuer, any such written request from the Issuer to 
the Owners and to forward, as promptly as practicable, to the Issuer any such responses to such 
requests received by the Depositary. If the Issuer requests information from the Depositary, the 
Custodian or the nominee of either, as the registered owner of the Shares, the obligations of the 
Depositary, Custodian or such nominee, as the case may be, shall be limited to disclosing to the 
Issuer the information contained in the register.

24.	COMPLIANCE WITH U.S. SECURITIES LAWS.

Notwithstanding anything in the Deposit Agreement or this Receipt to the contrary, the Issuer 
and the Depositary each agrees that it will not exercise any rights it has under the Deposit 
Agreement to prevent the withdrawal or delivery of Deposited Securities in a manner which 
would violate the U.S. securities laws, including, but not limited to, Section I.A.(1) of the 
General Instructions to the Form F-6 Registration Statement, as amended from time to time, 
under the Securities Act.

25.	�SUBMISSION TO JURISDICTION; APPOINTMENT OF AGENT FOR 
SERVICE OF PROCESS.

The Issuer hereby (i) irrevocably designates and appoints CT Corporation System, 111 Eighth 
Avenue, 13th Floor, New York, New York 10011, in the State of New York, as the Issuer’s 
authorized agent upon which process may be served in any suit or proceeding arising out of or 
relating to the Shares or Deposited Securities, the American Depositary Shares, the Receipts 
or this Agreement, (ii) consents and submits to the jurisdiction of any state or federal court in 
the State of New York in which any such suit or proceeding may be instituted, and (iii) agrees 
that service of process upon said authorized agent shall be deemed in every respect effective 
service of process upon the Issuer in any such suit or proceeding. The Issuer agrees to deliver, 
upon the execution and delivery of the Deposit Agreement, a written acceptance by such agent 
of its appointment as such agent. The Issuer further agrees to take any and all action, including 
the filing of any and all such documents and instruments, as may be necessary to continue such 
designation and appointment in full force and effect for so long as any American Depositary 
Shares or Receipts remain outstanding or this Agreement remains in force. In the event the 
Issuer fails to continue such designation and appointment in full force and effect, the Issuer 
hereby waives personal service of process upon it and consents that any such service of process 
may be made by certified or registered mail, return receipt requested, directed to the Issuer at 
its address last specified for notices hereunder, and service so made shall be deemed completed 
five (5) days after the same shall have been so mailed.
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26.	ARBITRATION.

In the event the Depositary is advised that a judgment of a United States court may not be 
recognized, the following provisions shall apply:

(i)	 Any controversy, claim or cause of action brought by any party or parties hereto against 
any other party or parties hereto arising out of or relating to the Deposit Agreement shall be 
settled by arbitration in accordance with the Commercial Arbitration Rules of the American 
Arbitration Association, and judgment upon the award rendered by the arbitrators may be 
entered in any court having jurisdiction thereof.

(ii)	 The place of the arbitration shall be the City of New York, State of New York, United 
States of America, and the language of the arbitration shall be English.

(iii)	The number of arbitrators shall be three, each of whom shall be disinterested in the dispute 
or controversy, shall have no connection with any party thereto, and shall be an attorney 
experienced in international securities transactions. Each party shall appoint one arbitrator 
and the two arbitrators shall select a third arbitrator who shall serve as chairperson of the 
tribunal. If a dispute, controversy or cause of action shall involve more than two parties, 
the parties shall attempt to align themselves in two sides (i.e., claimant and respondent), 
each of which shall appoint one arbitrator as if there were only two parties to such dispute, 
controversy or cause of action. If either or both parties fail to select an arbitrator, or if 
such alignment (in the event there is more than two parties) shall not have occurred, within 
sixty (60) calendar days after the initiating party serves the arbitration demand or the two 
arbitrators fail to select a third arbitrator within sixty (60) calendar days of the selection 
of the second arbitrator, the American Arbitration Association shall appoint the arbitrator 
or arbitrators in accordance with its rules. The parties and the American Arbitration 
Association may appoint the arbitrators from among the nationals of any country, whether 
or not a party is a national of that country.

(iv)	The arbitrators shall have no authority to award damages not measured by the prevailing 
party’s actual damages and shall have no authority to award any consequential, special or 
punitive damages, and may not, in any event, make any ruling, finding or award that does 
not conform to the terms and conditions of the Deposit Agreement.

(v)	 In the event any third-party action or proceeding is instituted against the Depositary 
relating to or arising from any act or failure to act by the Issuer, the Issuer hereby submits 
to the personal jurisdiction of the court or administrative agency in which such action or 
proceeding is brought.
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27.	�UNCERTIFICATED AMERICAN DEPOSITARY SHARES; DTC DIRECT 
REGISTRATION SYSTEM. 

Notwithstanding anything to the contrary in the Deposit Agreement:

(a)	 American Depositary Shares may be certificated securities evidenced by Receipts or 
uncertificated securities. The form of Receipt annexed as Exhibit A to the Deposit 
Agreement summarizes the terms and conditions of, and will be the prospectus required 
under the Securities Act of 1933 for, both certificated and uncertificated American 
Depositary Shares. Except for those provisions of the Deposit Agreement that by their 
nature do not apply to uncertificated American Depositary Shares, all the provisions of the 
Deposit Agreement shall apply, mutatis mutandis, to both certificated and uncertificated 
American Depositary Shares.

(b)	 (i) � The term “deliver”, or its noun form, when used with respect to American Depositary 
Shares, shall mean (A) book-entry transfer of American Depositary Shares to an 
account at The Depository Trust Company, or its successor (“DTC”), designated by 
the person entitled to such delivery, evidencing American Depositary Shares registered 
in the name requested by that person, (B) registration of American Depositary Shares 
not evidenced by a Receipt on the books of the Depositary in the name requested 
by the person entitled to such delivery and mailing to that person of a statement 
confirming that registration or (C) if requested by the person entitled to such delivery, 
delivery at the Corporate Trust Office of the Depositary to the person entitled to such 
delivery of one or more Receipts.

	 (ii)   �The term “surrender”, when used with respect to American Depositary Shares, shall 
mean (A) one or more book-entry transfers of American Depositary Shares to the 
DTC account of the Depositary, (B) delivery to the Depositary at its Corporate Trust 
Office of an instruction to surrender American Depositary Shares not evidenced by a 
Receipt or (C) surrender to the Depositary at its Corporate Trust Office of one or more 
Receipts evidencing American Depositary Shares.

(c)	 American Depositary Shares not evidenced by Receipts shall be transferable as 
uncertificated registered securities under the laws of New York.

(d)	 The Depositary shall have a duty to register a transfer, in the case of uncertificated 
American Depositary Shares, upon receipt from the Owner of a proper instruction 
(including, for the avoidance of doubt, instructions through DRS and Profile as provided 
in subsection (f) below). The Depositary, upon surrender of a Receipt for the purpose of 
exchanging it for uncertificated American Depositary Shares, shall cancel that Receipt and 
send the Owner a statement confirming that the Owner is the owner of the same number 
of uncertificated American Depositary Shares that the surrendered Receipt evidenced. The 
Depositary, upon receipt of a proper instruction (including, for the avoidance of doubt, 
instructions through DRS and Profile as provided in subsection (f) below) from the Owner 
of uncertificated American Depositary Shares for the purpose of exchanging them for 
certificated American Depositary Shares, shall execute and deliver to the Owner a Receipt 
evidencing the same number of certificated American Depositary Shares.
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(e)	 Upon satisfaction of the conditions for replacement of a Receipt that is mutilated, lost, 
destroyed or stolen, the Depositary shall deliver to the Owner the American Depositary 
Shares evidenced by that Receipt in uncertificated form unless otherwise requested by 
the Owner.

(f)	 (i) � The parties acknowledge that the Direct Registration System (“DRS”) and Profile 
Modification System (“Profile”) shall apply to uncertificated American Depositary 
Shares upon acceptance thereof to DRS by DTC. DRS is the system administered by 
DTC pursuant to which the Depositary may register the ownership of uncertificated 
American Depositary Shares, which ownership shall be evidenced by periodic 
statements issued by the Depositary to the Owners entitled thereto. Profile is a 
required feature of DRS which allows a DTC participant, claiming to act on behalf 
of an Owner of American Depositary Shares, to direct the Depositary to register a 
transfer of those American Depositary Shares to DTC or its nominee and to deliver 
those American Depositary Shares to the DTC account of that DTC participant without 
receipt by the Depositary of prior authorization from the Owner to register such 
transfer.

(ii)   �In connection with and in accordance with the arrangements and procedures relating 
to DRS/Profile, the parties understand that the Depositary will not verify, determine 
or otherwise ascertain that the DTC participant which is claiming to be acting on 
behalf of an Owner in requesting a registration of transfer and delivery as described 
in subsection (i) above has the actual authority to act on behalf of the Owner 
(notwithstanding any requirements under the Uniform Commercial Code). For the 
avoidance of doubt, the provisions of Sections 5.3 and 5.8 of the Deposit Agreement 
shall apply to the matters arising from the use of the DRS. The parties agree that the 
Depositary’s reliance on and compliance with instructions received by the Depositary 
through the DRS/Profile System and in accordance with the Deposit Agreement shall 
not constitute negligence or bad faith on the part of the Depositary.
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