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A. WAIVERS AND EXEMPTIONS — A1. LATEST VERSION

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 (“Prospectus”) 
dated June 8, 2020 and references to sections of the Prospectus shall be construed accordingly.

Relevant rule(s) waived Subject matter
  

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

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

Investments and Acquisitions after the Track 
Record Period

Rules 4.04(3)(a), 4.05 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 
Accountants’ Report

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

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

Availability of copies of the Prospectus in 
printed form

Rule 13.25B of the Hong Kong Listing Rules Monthly Return

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

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 
Contribution to the Company

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
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Relevant rule(s) waived Subject matter
  

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

Disclosure Requirements of Directors’ and 
Five Highest Individuals’ Emoluments

Section 4.1 of the Introduction to the 
Takeovers Codes

Determination of whether a company is a 
“public company in Hong Kong”

Part XV of the SFO Disclosure of interests

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

Disclosure of Interests Information

Rules 19C.07(3) and 19C.07(7) of the Hong 
Kong Listing Rules

Shareholder protection requirements 
in relation to approval, removal and 
remuneration of auditors; and requisition of 
extraordinary general meeting by shareholders

Practice Note 15 of the Hong Kong Listing 
Rules

Rules related to spin-off listings

Hong Kong Stock Exchange Guidance Letter 
HKEX-GL37-12

Disclosure requirements in respect of 
indebtedness and liquidity

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

Disclosure of Offer Price

Paragraph 4(2) of Appendix 3 to the Hong 
Kong Listing Rules

Appointment of Director to Fill a Casual 
Vacancy On or as an Addition to the Board

Paragraph 17 of Appendix 3 to the Hong 
Kong Listing Rules

Appointment, Removal and Remuneration of 
Auditors

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

Clawback Mechanism

Compliance with Appendix 3 
to the Hong Kong Listing Rules

Subject matter

  

Paragraphs 15, 16 and 21 of Appendix 3 to 
the Hong Kong Listing Rules

Super-majority Vote Threshold
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Relevant Rule(s) Waived

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.

The Company’s ADSs have been listed on the Nasdaq since 2014. The Company has ADS 
holders globally and has a diverse shareholder base.

The Company does not currently produce or send out any corporate communications to its 
shareholders or holders of ADSs in printed form unless requested or in limited circumstances 
described below. The Company publicly files or furnishes various corporate communications 
with the SEC which are posted on the SEC’s website. The Company’s annual reports on 
Form 20-F and periodic reports on Form 6-K and all amendments to these reports, are also 
available free of charge on its website as soon as reasonably practicable after they are filed 
with or furnished to the SEC. Further, the Company will post its proxy materials on a publicly 
accessible website and send a notice including the proxy materials to its shareholders and 
holders of ADSs. Those documents will also available on the Company’s website.

Apart from the Hong Kong Offer Shares that the Company 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 
the Company’s diverse shareholder base and the potential number of countries in which its 
shareholders are located, the Company considers that it would not be practicable for the 
Company to send printed copies of all its corporate communications to all of its shareholders. 
Further, the Company considers that it would not be practicable for the Company to approach 
its 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.

The Company has applied to the Hong Kong Stock Exchange 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 the Company will:

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

(ii)	 provide printed copies of proxy materials in English to its shareholders at no costs; and

(iii)	 add to the “Investor Relations” page of its website which will direct investors to all of its 
future filings with the Hong Kong Stock Exchange.
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Investments and Acquisitions after the Track Record Period

Pursuant to Rules 4.04(2) and 4.04(4)(a) of the Hong Kong Listing Rules, the accountants’ 
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 the Prospectus.

Pursuant to the Hong Kong Stock Exchange’s Guidance Letter HKEX-GL32-12 (“GL32-12”), 
acquisitions of business include acquisitions of associates and any equity interest in another 
company. Pursuant to GL32-12, the Hong Kong Stock Exchange may consider granting a 
waiver of the requirements under Rules 4.04(2) and 4.04(4) 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.

Ordinary course of Investments since December 31, 2019

During the Track Record Period, the Company has made minority investments in a number of 
companies both in China and overseas in the ordinary and usual course of business to further 
its strategic objectives. Since December 31, 2019 and up to the Latest Practicable Date, the 
Company has made or proposed to make minority investments in a number of companies, 
and it expects to continue to enter into further minority investments subsequent to the Latest 
Practicable Date and prior to the date of the Prospectus (collectively, the “Investments”). 
Details of the Investments up to the Latest Practicable Date include:

Investment(1)(3) Consideration(2)

Percentage of 
shareholding/

equity interest(2)
Principal business 

activities
    

(approximately 
RMB million)

Beijing Digital Telecom 
Co., Ltd. (北京迪信通商貿
股份有限公司) 191.0 8.98%

Retail of mobile 
communication terminals

Caissa Tosun Development 
Co., Ltd. (凱撒同盛發展
股份有限公司) 450.0

Between 5% to 
10% Travel and tourism

Dada Nexus Limited up to 427.9
Between 40% to 

49.5% Retail and delivery

Company A 158.4 42% Technology services

Company B 37.5 15% Technology services

Company C 673.0 49% Healthcare
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Investment(1)(3) Consideration(2)

Percentage of 
shareholding/

equity interest(2)
Principal business 

activities
    

(approximately 
RMB million)

Company D 318.8 11.93% Retail

Company E 13.1 45% Logistics

Company F 7.5 14.92% E-commerce

Company G 4.6 10% Real estate

Company H 3.3 7.3% Cloud services

Company I 75.3 12.9% E-commerce

Company J 30.0 10% Internet of things

Company K 264.4 1% Retail

Company L 54.0 19.4% Retail

Company M 615.4 4.9% Media

Notes:

(1)	 Given that the Company has 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.

(2)	 The approximate consideration disclosed in the table represents each of the Investment after December 31, 2019. 
The percentage of shareholding/equity interest represents the Company’s total pro forma shareholding in each of the 
Investments after the completion of the disclosed transaction.

(3)	 None of the core connected persons at the level of the Company is a controlling shareholder of any of the 
Investments.

The Company confirms that the investment amounts for the Investments are the result of 
commercial arm’s length negotiations, based on factors including stock price (for public 
companies), market dynamics, a mutually agreed valuation, and/or capital required for the 
relevant company’s operations.

Conditions for granting the waiver and its scope in respect of the Investments

The Company has applied to the Hong Kong Stock Exchange 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:
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Ordinary and usual course of business

The Company makes strategic equity investments in sectors relating to its business as part 
of its ordinary and usual course of business. The Company has a history of making minority 
investments and have 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. The Company does 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, the Company believes that each of the Investments have not resulted in any 
significant changes to its financial position since December 31, 2019, and all information that 
is reasonably necessary for potential investors to make an informed assessment of its activities 
or financial position has been included in the Prospectus. As such, the Company considers 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.

The Company is not able to exercise any control over the underlying company or 
business

The Company confirms that: (i) it only holds and/or will only hold a minority equity interest 
in each of the Investments and does not control their boards of directors, and expects this to 
remain the case for any subsequent Investments; and (ii) the Company is also not involved 
in the day to day management of these Investments and only enjoys minority strategic 
shareholder rights. The minority rights given to the Company are generally commensurate 
to its status as a minority shareholder and are for the protection of its interests as a minority 
stakeholder in the Investments. These rights are neither intended, nor sufficient to compel or 
require the relevant companies to prepare or to disclose in the Prospectus audited financial 
statements for the purposes of compliance with Rules 4.04(2) and 4.04(4)(a) of the Hong 
Kong Listing Rules. These disclosures are also not required pursuant to applicable U.S. 
securities laws. It could be prejudicial and potentially harmful to the Company’s portfolio 
relationships and commercial interests to make such disclosures. In addition, as some portfolio 
companies are private, disclosing this information could harm their interests and bring them 
into an unfavorable competitive position. Accordingly, as the Company does not expect the 
Investments to result in any material changes to its financial position after the Track Record 
Period, the Company does 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 
investor.
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Alternative disclosure of the Investments in the Prospectus

The Company has disclosed alternative information about the Investments in the Prospectus. 
Such information includes that which would be required for a discloseable transaction under 
Chapter 14 of the Hong Kong Listing Rules that the Company’s 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 core connected persons at 
the level of the Company is a controlling shareholder of any of the Investments. The Company 
has however excluded disclosure on the names of certain companies in connection with 
the Investments in the Prospectus because (i) the Company has entered into confidentiality 
agreements with these companies and does not have consent for such disclosure and/or (ii) 
given that the Company has not yet entered into legally binding agreements with respect 
to all of the Investments as of the Latest Practicable Date and the competitive nature of the 
industries in which the Company operates, disclosure of the names of the relevant companies 
in the Prospectus is commercially sensitive and may jeopardize the Company’s ability to 
consummate the proposed Investments. The Company considers that it is commercially 
sensitive to disclose the identities of the companies the Company invested in or propose 
to invest in as such information may enable the Company’s competitors to anticipate the 
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 the Company’s Track Record Period, 
the current disclosure is adequate for potential investors to form an informed assessment of 
the Company. The Company does not expect to use any proceeds from the Listing to fund the 
Investments.

Acquisitions since December 31, 2019

Since December 31, 2019, the Company has made or proposed to make a number of 
acquisitions and up to the Latest Practicable Date, and expects to continue to enter into further 
acquisitions subsequent to the Latest Practicable Date and prior to the date of the Prospectus 
(collectively, the “Acquisitions”). Details of the Acquisitions up to the Latest Practicable Date 
include:

Targets(1)(3) Consideration(2)

Percentage of 
shareholding/

equity interest(2)
Principal business 

activities
    

(approximately
RMB million)

Company V 3,000 55.10% Logistics

Company W 8.5 70% Pharmaceutical

Company X 139.6 100% Logistics property

Company Y 1,453.4 100% Retail

Company Z 484.8 100% E-commerce
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Notes:

(1)	 Given that the Company has not yet entered into legally binding agreements for certain of the above Acquisitions as 
at the Latest Practicable Date, the terms and information set out above might be subject to further changes.

(2)	 The approximate consideration disclosed in the table represents each of the Acquisitions after December 31, 2019. 
The percentage of shareholding/equity interest represents the Company’s total pro forma shareholding in each of the 
Acquisitions after the completion of disclosed transaction.

(3)	 None of the core connected persons at the level of the Company is a controlling shareholder of any of the 
Investments.

The acquisition amounts for the Acquisitions are the result of commercial arm’s length 
negotiations, based on factors including stock price (for public companies), market dynamics, 
a mutually agreed valuation, and/or capital required for the target company’s operations.

Conditions for granting the waiver and its scope in respect of the Acquisitions

The Company has applied to the Hong Kong Stock Exchange 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 Acquisitions on the following grounds:

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

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

Accordingly, the Company believes that each of the Acquisitions have not resulted in any 
significant changes to the Company’s financial position since December 31, 2019, and all 
information that is reasonably necessary for the potential investors to make an informed 
assessment of the Company’s activities or financial position has been included in the 
Prospectus. As such, the Company considers that a waiver from compliance with Rules 
4.04(2) and 4.04(4)(a) of the Hong Kong Listing Rules would not prejudice the interests of the 
investors.

The historical financial information of the targets is not available and would be unduly 
burdensome to obtain or prepare

The Company confirms that the targets in respect of the Acquisitions do not have available 
historical financial information which is readily available for disclosure in the Prospectus 
in accordance with the Hong Kong Listing Rules. In addition, it would require considerable 
time and resources for the Company and its reporting accountant to fully familiarize ourselves 
with the management accounting policies of the targets and compile the necessary financial 
information and supporting documents for disclosure in the Prospectus. As such, the Company 
believes that it would be impractical and unduly burdensome for the Company to disclose the 
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audited financial information of the targets as required under Rules 4.04(2) and 4.04(4)(a) of 
the Hong Kong Listing Rules.

In addition, having considered the Acquisitions to be immaterial and that the Company does 
not expect each of the Acquisitions to have any material effect on its business, financial 
condition or operations, the Company believes that it would not be meaningful and would 
be unduly burdensome for it to prepare and include the financial information of the targets 
during the Track Record Period in the Prospectus. As the Company does not expect each of the 
Acquisitions to result in any material changes to its financial position after the Track Record 
Period, the Company does 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 interests 
of the investors.

Alternative disclosure of the Acquisitions in the Prospectus

The Company has provided alternative information about the Acquisitions in the Prospectus. 
Such information includes that which would be required for a discloseable transaction under 
Chapter 14 of the Hong Kong Listing Rules that the Company’s directors consider to be 
material, including, for example, descriptions of the targets’ principal business activities, the 
investment amounts, and a statement that whether the core connected persons at the level of 
the Company is a controlling shareholder of any of the targets. The Company has however 
excluded disclosure on the names of certain targets in connection with the Acquisitions 
because (i) the Company has entered into confidentiality agreements with these companies and 
does not have consent from all of them for such disclosure and/or (ii) given that the Company 
has not yet entered into legally binding agreements with respect to all of these Acquisitions 
as of the Latest Practicable Date and the competitive nature of the industries in which the 
Company operates, disclosure of the names of the relevant companies in the Prospectus 
is commercially sensitive and may jeopardize the Company’s ability to consummate the 
proposed Acquisitions. It is commercially sensitive to disclose the identities of the companies 
the Company invested in or propose to invest in as such information may enable its 
competitors to anticipate the Company’s investment strategy. Since the relevant percentage 
ratio of each of the Acquisitions 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 the Company. The Company does not expect to use any proceeds from 
the Listing to fund the Acquisitions.

Disclosure Requirements Relating to the Accountants’ Report

Rules 4.04(3)(a), 4.05 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:

(i)	 balance sheet at a company level;

(ii)	 ageing analysis of accounts receivables;

(iii)	 ageing analysis of accounts payables; and
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(iv)	 adjustments made to show profits of all periods in accordance with the relevant 
accounting standards in relation to the last fiscal year reported on.

In accordance with U.S. GAAP, the Company have applied the modified retrospective 
transition approach to account for the impact of the adoption of the new accounting standards 
in the Track Record Period. Under the modified retrospective method adopted by the Group, 
comparative periods in the latest consolidated financial statements are not retrospectively 
adjusted.

During the Track Record Period, the Company adopted, among other new accounting 
standards that did not have a material impact on our consolidated financial statements, 
Accounting Standards Update 2014-09 “Revenue from Contracts with Customers (Topic 
606)” and related amendments and implementation guidance, or ASC 606, Accounting 
Standards Update 2016-01 “Financial Instruments — Overall (Subtopic 825-10): Recognition 
and Measurement of Financial Assets and Financial Liabilities”, including related technical 
corrections and improvements, or ASU 2016-01, and Accounting Standards Update 2016-02 
“Leases” (Topic 842)”, including certain transitional guidance and subsequent amendments, 
or ASC 842. The relevant accounting policies upon the adoption of these new accounting 
standards are disclosed in the Accountants’ Reports in Appendices IA and IB to the 
Prospectus, respectively.

ASC 606 was adopted beginning January 1, 2018 using the modified retrospective transition 
method that increased retained earnings by approximately RMB257 million rather than 
retrospectively adjusting prior periods. The Group began to recognize revenue from estimated 
unredeemed prepaid cards over the expected customer redemption periods, rather than waiting 
until prepaid cards expire or when the likelihood of redemption becomes remote.

ASU 2016-01, which amends various aspects of the recognition, measurement, presentation, 
and disclosure for financial instruments, was adopted on January 1, 2018. The Group applied 
this update by a cumulative-effect adjustment to the retained earnings as of January 1, 2018. 
After the adoption of this new accounting update in 2018, the Group measured long-term 
investments other than equity method investments at fair value through earnings, which could 
vary significantly quarter to quarter. For those investments without readily determinable 
fair values, the Group elected to record these investments at cost, less impairment, and plus 
or minus subsequent adjustments for observable price changes. Changes in the basis of 
these investments were reported in current earnings, whereas the fair value changes of these 
investments were recorded in other comprehensive income in previous fiscal years prior to 
the adoption. Upon the adoption of ASU 2016-01 on January 1, 2018, the Group recognizes 
a cumulative effect adjustment for the net unrealized gains related to marketable equity 
securities of RMB1,156.6 million from accumulated other comprehensive income to the 
opening balance of retained earnings in the period of adoption. The impact on the consolidated 
financial statements is disclosed in the Accountant’s Report in Appendix IA to the Prospectus. 
The full retrospective application of ASU 2016-01 is not permitted under U.S. GAAP. Any 
adjustments to the historical financial information in the comparative periods arising from the 
full retrospective application of ASU 2016-01 will create confusion to the existing investors 
in the U.S. market and it may be misleading to disclose such information in the Accountant’s 
Report in Appendix IA to the Prospectus.
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ASC Topic 842, Leases (“ASC 842”) was adopted on January 1, 2019 using the modified 
retrospective transition 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. Adoption of the new lease standard resulted in the recognition of 
operating lease right-of-use assets and 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 of the Group and there was no adjustment to the beginning retained earnings on 
January 1, 2019.

The following alternative disclosures with respect to certain items identified above which are 
relevant to the Company have been included in the Prospectus:

•	 disclosure of the accounting policies for the adoption of ASC 606 and ASU 2016-01 as 
well as the impact of adoption, if any, in the Accountant’s Report in Appendix IA to the 
Prospectus;

•	 disclosure of the accounting policy for the adoption of ASC 842 in the Accountants’ 
Report in Appendix IB to the Prospectus; and

•	 for the new accounting standard that came into effect in the fiscal year of 2019, 
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) has been disclosed in the 
Accountants’ Report in Appendix IB to the Prospectus in accordance with the relevant 
requirements under U.S. GAAP.

As the Prospectus has included the above alternative disclosures and the current disclosure 
in the Prospectus contains all information which is necessary for the investors to make an 
informed assessment of the business, asset and liability, financial position, trading position, 
management and prospect of the Group, the Company believes that it would be of no material 
value to the Hong Kong investors and be unduly burdensome for the Accountants’ Reports in 
Appendices IA and IB to the Prospectus to include certain required information pursuant to 
Rules 4.04(3), 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 
the non-disclosure of such information is not material and will not prejudice the interests of 
the investors.

The Company has applied for, and the Hong Kong Stock Exchange has granted, a waiver from 
strict compliance with the requirements under Rules 4.04(3), 4.05(2) and 4.13 of the Hong 
Kong Listing Rules. The Company has applied for, and the SFC has granted, an exemption 
from 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 the Prospectus. The SFC has granted an exemption referred to above on 
the conditions that: (i) the particulars of such exemption are set out in the Prospectus; and (ii) 
the Prospectus will be issued on or before June 8, 2020.
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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”).

The Company had over 800 subsidiaries and operating entities as of December 31, 2019, and 
its ADSs are widely held, publicly traded and listed on the Nasdaq. The Company considers 
that it is therefore not in a position to control the investment decisions of its shareholders or 
the investors in the US. As of the Latest Practicable Date, other than Mr. Richard Qiangdong 
Liu (the Company’s controlling shareholder, executive Director and Chief Executive Officer), 
there are no shareholders who are entitled to exercise, or control the exercise of, 10% or more 
of the voting power at any general meeting of the Company.

For a company whose securities are listed and traded in the U.S., the Company notes 
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 Plans”) to buy 
or sell the company’s 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, the Company considers 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:

(i)	 Mr. Richard Qiangdong Liu (the Company’s controlling shareholder, executive Director 
and Chief Executive Officer) in respect of the respective dealings by Mr. Richard 
Qiangdong Liu and his close associates pursuant to Rule 10b5-1 Plan that they have set 
up prior to the Relevant Period (“Category 1”);

(ii)	 the Company’s directors and chief executive other than Mr. Richard Qiangdong Liu, 
and the directors and chief executives of its Major Subsidiaries, in respect of (i) 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 and (ii) their respective 
dealings pursuant to Rule 10b5-1 Plans that they have set up prior to the Relevant Period 
(“Category 2”);
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(iii)	 directors, chief executives and substantial shareholders of the Company’s non-Major 
Subsidiaries and their close associates (“Category 3”); and

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

For the avoidance of doubt,

(i)	 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 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

(ii)	 persons in Category 1 and Category 2 who (i) use their respective Shares other than as 
described in this section “Dealings in Shares prior to Listing” or (ii) who are not dealing 
in the Company’s 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.

The Company has 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 is to be granted on the 
following conditions:

(i)	 Categories 1 and 2 of the Permitted Persons who entered into Rule 10b5-1 Plans have no 
discretion over dealings in the Company’s ADSs after the plans have been entered into. 
Where Category 2 of the Permitted Persons use the Shares as security, other than as set 
out in the waiver above, there will be no change in the beneficial ownership of the Shares 
during the Relevant Period;

(ii)	 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 the Company given that 
such persons are not in a position with access to information that is considered material 
to the Company taken as a whole. Given the large number of the Company’s subsidiaries 
and its vast ADS holder base, the Company and its management do not have effective 
control over the investment decisions of Categories 3 and 4 of the Permitted Persons in 
its ADSs;

(iii)	 the Company 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 the 
Company is aware;
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(iv)	 the Company will notify the Hong Kong Stock Exchange of any breaches of the dealing 
restrictions by any of its 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

(v)	 prior to the Listing Date, other than within the permitted scopes set out above, the 
Company’s directors and chief executive and the directors and chief executives of its 
Major 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 RSUs, incentive and 
non-statutory options, restricted shares, dividend equivalents, and share payments under 
the Group’s share incentive plans.

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 or 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 are fulfilled.

The Company had over 800 subsidiaries and operating entities as of December 31, 2019, and 
its ADSs are widely held, publicly traded and listed on the Nasdaq. The Company confirms 
that Categories 3 and 4 of the Permitted Persons (as defined in “— Dealings in Shares Prior 
to the Listing” above) have no influence over the Global Offering and are not in possession 
of any non-public inside information and are effectively in the same positions as the public 
investors of the Company. Categories 3 and 4 of the Permitted Persons and other public 
investors are referred to as “Permitted Existing Shareholders”.

The Company has applied for, and the Hong Kong Stock Exchange has granted, a waiver from 
strict compliance with the requirements of Rule 10.04 and paragraph 5(2) of Appendix 6 to the 
Hong Kong Listing Rules in respect of the restrictions on the Permitted Existing Shareholders 
to subscribe for or purchase Shares in the Global Offering is to be granted, subject to the 
following conditions:

(i)	 each Permitted Existing Shareholder is interested in less than 5% of the Company’s total 
issued shares before the Listing;

(ii)	 other than the Categories 3 and 4 of the Permitted Persons, each Permitted Existing 
Shareholder is not a core connected person of the Company or their close associates;

(iii)	 the Permitted Existing Shareholders do not have the power to appoint directors of the 
Company or any other special rights in the Company;
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(iv)	 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;

(v)	 the Permitted Existing Shareholder will be subject to the same book-building and 
allocation process as other applicants and placees in the Global Offering; and

(vi)	 to the best of their knowledge and belief, each of the Company, the Joint Representatives 
and the Joint Sponsors (based on (a) its discussions with the Company and the Joint 
Representatives and (b) confirmations to be submitted to the Hong Kong Stock Exchange 
by the Company and the Joint Representatives), confirms to the Hong Kong Stock 
Exchange in writing that no preferential treatment has been, nor will be, given to the 
Permitted Existing Shareholders and their close associates as a placee in the International 
Offering by virtue of their relationship with the Company.

Allocation to the Permitted Existing Shareholders and/or their close associates will not be 
disclosed in the allotment results announcement of the Company as the Company believes 
that it would be unduly burdensome for the Company to disclose such information given that 
there is no requirement to disclose interests under the U.S. Exchange Act unless such person 
(including directors and officers of the company concerned) who, after acquiring beneficial 
ownership of a class of equity securities registered under Section 12 of the U.S. Exchange Act, 
is a beneficial owner of more than 5% of that class of equity securities.

Availability of copies of the prospectus in printed form

We have adopted a fully electronic application process for the Hong Kong Public Offering 
and we will not provide printed copies of the Prospectus or printed copies of any application 
forms to the public in relation to the Hong Kong Public Offering. We will adopt additional 
communication measures as we consider appropriate to inform the potential investors that they 
can only subscribe for the Hong Kong Offer Shares electronically, including publishing on the 
website of the Company and a formal notice in both English and Chinese-language newspaper 
the available channels for share subscription of the Hong Kong Offer Shares. We have applied 
for, and the Hong Kong Stock Exchange has granted to us, 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 the availability of copies of the prospectus in printed form based on the specific 
and prevailing circumstances of the Company.

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.

Pursuant to the Joint Policy Statement, companies applying for a secondary listing may seek a 
waiver from Rule 13.25B subject to satisfying the waiver condition that 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) in respect of disclosure of shareholders’ interests.
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As the Company has obtained a partial exemption from the SFC, the Company has applied for, 
and the Hong Kong Stock Exchange has granted, a waiver from strict compliance with Rule 
13.25B of the Hong Kong Listing Rules. The Company will disclose information about share 
repurchases, if material, in the Company’s 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.

Particulars of any Commissions, Discounts and Brokerages and Alterations of Capital

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 the listing document to include the particulars 
of any commissions, discounts, brokerages or other special terms granted within two years 
immediately preceding the issue of the listing 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 the listing document.

Paragraph 25 of the Third Schedule of the Companies (Winding Up and Miscellaneous 
Provisions) Ordinance requires particulars of the authorized debentures of the Company and its 
subsidiaries to be disclosed in the Prospectus.

The Company has identified 22 entities as its Major Subsidiaries. For further details, see 
the section headed “History and Corporate Structure — Major Subsidiaries and Operating 
Entities” in the Prospectus. The Company had more than 800 subsidiaries and operating 
entities as of December 31, 2019. The Company believes that would be unduly burdensome 
for the Company to disclose this information in respect of all of its subsidiaries as the 
Company 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.

The Major Subsidiaries include all significant operating subsidiaries under the financial 
threshold of Regulation S-X in the U.S. (i.e. contributing more than 10% of the Group’s 
total assets and income) and subsidiaries that are material to the Group’s business operations 
(including those that hold major intellectual properties). By way of illustration, the audited 
aggregate revenue, net income and total assets of the Major Subsidiaries in respect of which 
the relevant information is disclosed represents over 95%, over 100% and approximately 65% 
of the Group’s total revenue, net income and total assets for the year ended December 31, 
2019, respectively. The Company’s remaining subsidiaries and affiliated consolidated entities 
are individually insignificant to its overall results. As such, the Company has disclosed the 
particulars of the changes in its share capital and the Major Subsidiaries in the section headed 
“Statutory and General Information — Further Information About Us” in Appendix IV to 
the Prospectus, and particulars of the commissions, discounts, brokerage fee and authorized 
debentures in respect of the Major Subsidiaries and the Company are set out in the section 
headed “Statutory and General Information — Other Information — Miscellaneous” of 
Appendix IV to the Prospectus.
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The Company has applied for, and the Hong Kong Stock Exchange has granted, a waiver 
from the requirements under paragraphs 13 and 26 of Part A of Appendix 1 to the Hong Kong 
Listing Rules. The Company has applied for, and the SFC has granted, an exemption from 
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 the Prospectus. The SFC has granted an exemption referred to above on 
the conditions that: (i) the particulars of such exemption are set out in the Prospectus; and (ii) 
the Prospectus will be issued on or before June 8, 2020.

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

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 the listing 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 the 
Company, or whose profits or assets make, or will make, a material contribution to the figures 
in the accountants’ report or the next published accounts.

The Company believes that it would be unduly burdensome for the Company to procure this 
information for the reasons as set out in section headed “— Particulars of any Commissions, 
Discounts and Brokerages and Alternations of Capital” above. As such, only the particulars 
in relation to the Major Subsidiaries are set out in the Prospectus under the sections headed 
“History and Corporate Structure — Major Subsidiaries and Operating Entities” and “Statutory 
and General Information — Further Information About Us” in Appendix IV to the Prospectus, 
which should be sufficient for potential investors to make an informed assessment of the 
Company in their investment decisions.

The Company has 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. The Company has applied for, and the SFC has granted, an 
exemption from 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 the Prospectus. The SFC has granted an exemption referred to above on 
the conditions that: (i) the particulars of such exemption are set out in the Prospectus; and (ii) 
the Prospectus will be issued on or before June 8, 2020.

Disclosure Requirements of Options

Paragraph 27 of Part A of Appendix 1 to the Hong Kong Listing Rules requires the Company 
to set out in the Prospectus particulars of any capital of any member of the group which 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.
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Paragraph 10 of the Third Schedule to the Companies (Winding Up and Miscellaneous 
Provisions) Ordinance further requires the Company to set out in the Prospectus, among other 
things, details of the number, description and amount of any of its shares or debentures which 
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.

In relation to the Company, the only options over the capital or debentures are those issued 
under the Share Incentive Plan, which are not subject to Chapter 17 of the Hong Kong Listing 
Rules pursuant to Rule 19C.11 of the Hong Kong Listing Rules. The Share Incentive Plan 
provides for the granting of options, restricted shares, RSUs or any other type of awards that 
the committee or the board decides. The waiver and exemption therefore only relates to the 
options that are granted under the Share Incentive Plan and the outstanding options, which 
only accounted for approximately 1.2% of the Company’s total outstanding shares as of March 
31, 2020. Mr. Richard Qiangdong Liu, the Company’s executive director and Chief Executive 
Officer, has been granted with an option to acquire a total of 26,000,000 Class A ordinary 
shares of the Company as his 10-year compensation plan in May 2015. As of March 31, 
2020, the options held by the Company’s directors and executive officers and their affiliates, 
including the options granted to Mr. Richard Qiangdong Liu mentioned above, only represent 
approximately 0.9% of the Company’s total outstanding shares.

Details of the Share Incentive Plan, including outstanding options held by Mr. Richard 
Qiangdong Liu, are set out in the section headed “Directors and Senior Management — 
Compensation — Share Incentive Plan”, which summary is substantially the same as 
that disclosed in the Company’s 20-F filings and complies with applicable U.S. laws and 
regulations. Accordingly, the current disclosure in the Prospectus 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.

For the reasons stated above, the Company believes that strict compliance with the above 
requirements would be unduly burdensome, unnecessary and/or inappropriate for the 
Company, and would not be material or meaningful to potential investors.

The Company has 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. The Company has applied for, and the SFC has granted, an 
exemption from the requirements under Paragraph 10 of the Third Schedule of the Companies 
(Winding Up and Miscellaneous Provisions) Ordinance, to the extent not strictly met by the 
current disclosure in the Prospectus. The SFC has granted an exemption referred to above on 
the conditions that: (i) the particulars of such exemption are set out in the Prospectus; and (ii) 
the Prospectus will be issued on or before June 8, 2020.
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Disclosure Requirements of Directors’ and Five Highest Individuals’ Emoluments

Paragraph 33(2) of Part A of Appendix 1 to the Hong Kong Listing Rules requires the listing 
document to include information in respect of directors’ emoluments during the three financial 
years ended December 31, 2017, 2018 and 2019. Paragraph 46(2) of Part A of Appendix 1 
to the Hong Kong Listing Rules requires the listing 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 the 
listing document.

Paragraph 33(3) of Part A of Appendix 1 to the Hong Kong Listing Rules requires the listing 
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.

Waiver in relation to directors’ and five highest individuals’ emoluments

The aggregate fees, salaries and benefits paid and accrued to its directors and executive 
officers as a group are disclosed in the section headed “Directors and Senior Management — 
Compensation” in the Prospectus. The Company confirms that the current disclosure complies 
with US annual reporting requirements and is in line with the Company’s disclosure in its 
annual report on Form 20-F.

The Company believes 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 would not provide additional meaningful disclosure for potential Hong Kong 
investors.

The Company has applied to the Hong Kong Stock Exchange for, and the Hong Kong 
Stock Exchange has granted, a waiver 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 the Prospectus.

Not a Public Company in Hong Kong

Section 4.1 of the Introduction to the Takeovers Codes provides that the Takeovers Codes 
apply to takeovers, mergers and share buy-backs affecting, among others, public companies 
in Hong Kong and companies with a primary listing in Hong Kong. According to the Note to 
Section 4.2 of the Introduction to the Takeovers Codes, 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 Codes.
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The Company has applied for, and the SFC has granted, a ruling that the Company is not a 
“public company in Hong Kong” for the purposes of the Takeovers Codes. Therefore, the 
Takeovers Codes do not apply to the Company. In the event that the bulk of trading in the 
Shares migrates to Hong Kong such that the Company would be treated as having a dual-
primary listing pursuant to Rule 19C.13 of the Hong Kong Listing Rules, the Takeovers Codes 
will apply to the Company.

Disclosure of Interests under Part XV of SFO

Part XV of the SFO imposes duties of disclosure of interests in Shares. Under the U.S. 
Exchange Act, which the Company is 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 the Company’s 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 the Company and its corporate insiders would provide our investors with sufficient 
information relating to the shareholding interests of our significant shareholders.

The Company has applied for, and the SFC has granted, a partial exemption under section 
309(2) of the SFO from the provisions of Part XV of the SFO (other than Divisions 5, 11 and 
12 of Part XV of the SFO), on the conditions that (i) 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; (ii) all disclosures of interest filed with 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 (iii) 
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 our worldwide share 
turnover that takes place on the Hong Kong Stock Exchange. This exemption may be 
reconsidered by the SFC in the event there is a material change in information provided to the 
SFC.

Disclosure of Interests Information

Part XV of the SFO imposes duties of disclosure of interests in shares. Practice Note 5 and 
paragraphs 41(4) and 45 of Part A of Appendix 1 to the Hong Kong Listing Rules require the 
disclosure of interests information in respect of shareholders’ and directors’ interests in the 
Prospectus.
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The Company has applied for, and the SFC has granted, a relevant partial exemption from 
strict compliance with Part XV of the SFO as set out above under sub-section headed 
“Disclosure of Interests under Part XV of SFO”.

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 the 
section headed “Major Shareholders” in the Prospectus.

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

(i)	 the SFC granting the Company and its shareholders a partial exemption from strict 
compliance with Part XV of the SFO;

(ii)	 the Company 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

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

Shareholder Protection

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.06 of the Hong Kong Listing Rules provides that 
Appendix 3 and Appendix 13 of the Hong Kong Listing Rules do not apply to an overseas 
issuer that is a Non-Greater China Issuer (as defined in the Hong Kong Listing Rules) or a 
Grandfathered Greater China Issuer seeking a secondary listing under Chapter 19C of the 
Hong Kong Listing Rules. Rule 19C.07 of the Hong Kong Listing Rules provides that the 
Hong Kong Stock Exchange will consider that a Non-Greater China Issuer or 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. The Company is 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 must be approved by a majority of the Qualifying Issuer’s members 
or other body that is independent of the issuer’s board of directors, or the Auditors Provision. 
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However, our Articles of Association do not contain an equivalent Auditors Provision. The 
Company has applied for, and the Hong Kong Stock Exchange has granted, a waiver from 
the strict compliance with Rule 19C.07(3) of the Hong Kong Listing Rules on the following 
conditions and basis:

(i)	 while our board has the power to appoint, remove and remunerate the auditors, our board 
has formally delegated this function to the Audit Committee since our listing on the 
Nasdaq in 2014. The Audit Committee is akin to an independent body of our board on the 
basis of the independence requirements as set out in applicable U.S. laws and the 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;

(ii)	 the Company is seeking a listing on the Hong Kong Stock Exchange under Chapter 19C 
of the Hong Kong Listing Rules; and

(iii)	 the disclosure of the basis of the waiver is set out in the Prospectus.

Requisition of extraordinary general meeting by shareholders

Rule 19C.07(7) of the Hong Kong Listing Rules requires that members holding a minority 
shareholding in an issuer’s total number of issued shares must be able to requisition an 
extraordinary general meeting and add resolutions to a meeting agenda. The minimum stake 
required to do so must not be higher than 10% of the voting rights, on a one vote per share 
basis, in the share capital of the issuer, while the minimum stake as currently set out in the 
Articles is not less than one-third of the votes attaching to all issued and outstanding Shares. 
The Company will amend the Articles after the Listing to comply with Rule 19C.07(7) of the 
Hong Kong Listing Rules. In addition, the Articles provide that quorum for a general meeting 
of the Company shall be one or more members holding Shares which represent, in aggregate, 
not less than one-third of the votes attaching to all issued and outstanding Shares.

The Company has applied for, and the Stock Exchange has granted, a waiver from strict 
compliance with Rule 19C.07(7) of the Hong Kong Listing Rules, subject to the conditions 
that:

(i)	 the Company put forth resolution at or before the next annual general meeting of the 
Company which is expected to be held around mid-2021 after the Listing to revise the 
Articles, so that (i) the minimum stake required to convene an extraordinary general 
meeting and add resolutions to a meeting agenda will be 10% of the voting rights, on a 
one vote per share basis, in the share capital of the Company; and (ii) the quorum for 
a general meeting of the Company will be lowered from the current one-third of the 
aggregate voting power of the Company to 10% of the aggregate voting power of the 
Company; and

(ii)	 we will seek irrevocable undertaking from Controlling Shareholder(s) prior to the Listing 
to vote in favor of the proposed resolutions outlined above with a view to ensuring that 
there may be adequate votes in favor of such resolutions.
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Rules relating to spin-offs

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 of the Hong Kong Listing Rules (“Practice Note 
15”) do not apply to a Qualifying Issuer that has, or is seeking, a secondary listing on the Hong 
Kong Stock Exchange. Such 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 Company 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 Company, given 
the original listing of the Company will have been approved on the basis of the Company’s 
portfolio of businesses at the time of listing, and that the expectation of investors at that time 
would have been that the Company would continue to develop those businesses.

While the Company does not have any specific plans with respect to the timing or details 
of any potential spin-off listing on the Hong Kong Stock Exchange as at the date of the 
Prospectus, in light of the Group’s overall business scale, the Company may consider spinning 
off one or more of its mature business units through a listing on the Hong Kong Stock 
Exchange (each a “Potential Spin-off”) within three years after the Listing, if there are clear 
commercial benefits both to the Company and the businesses to be potentially spun-off and 
there will be no adverse impact on the interests of shareholders of the Company. As of the 
Latest Practicable Date, the Company has not identified any target for a potential spin-off; as 
a result the Company does not have any information relating to the identity of any spin-off 
target or any other details of any spin off and accordingly, there is no material omission of any 
information relating to any possible spin-off in the Prospectus.

The Company has applied for, and the Hong Kong Stock Exchange has granted, a waiver from 
strict compliance with the requirements in paragraph 3(b) of Practice Note 15 to the Hong 
Kong Listing Rules, on the following grounds:

(i)	 no shareholders’ approval with respect to a Potential Spin-off will be required under 
the Articles under applicable U.S. regulations and Nasdaq listing rules. Further, as 
the Company is a Grandfathered Greater China Issuer and therefore exempt from the 
requirements under Chapter 14 of the Hong Kong Listing Rules pursuant Rule 19C.11, 
no shareholders’ approval will be required under the Hong Kong Listing Rules as well;

(ii)	 the effect of a spin-off to the shareholders of the Company 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, the Company believes 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 the Company;
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(iii)	 in any event, the Company 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 (in the case of the company to be spun-off) the listing eligibility requirements 
of Chapter 8, 8A or 19C of the Hong Kong Listing Rules (as the case may be), unless 
otherwise waived by the Hong Kong Stock Exchange;

(iv)	 under U.S. securities laws and Nasdaq rules, the Company is 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 its businesses, nor is there any requirement for the Company 
to disclose any details of its potential spin-off entities when such information is not 
available because of the absence of any concrete spin-off plan; and

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

The waiver was granted by the Hong Kong Stock Exchange on the following conditions:

(i)	 the Company undertakes that prior to any spin-off of its business through a listing on 
the Hong Kong Stock Exchange within three years after the Listing, the Company will 
confirm to the Hong Kong Stock Exchange with basis that the spin-off would not render 
the Company, excluding the business to be spun off, incapable of fulfilling either the 
eligibility or suitability requirements under Rules 19C.02 and 19C.05 of the Hong Kong 
Listing Rules based on the financial information of the entity or entities to be spun-off 
at the time of the Company’s Listing (calculated cumulatively if more than one entity is 
spun-off);

(ii)	 the Company will disclose in the Prospectus its 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 Related to Our Shares, ADSs and the 
Listing — We are exposed to risks associated with the potential spin-off of one or more 
of our businesses” in the Prospectus);

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

(iv)	 disclosure of this waiver in the Prospectus.
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The Company cannot assure that any spin-off will ultimately be consummated, whether within 
the three-year period after the Listing or otherwise, and any such spin-off will be subject to 
market conditions at the time and approval by the Listing Committee. In the event that the 
Company proceeds with a spin-off, the Company’s interest in the entity to be spun-off (and its 
corresponding contribution to the financial results of our Group) will be reduced accordingly.

Disclosure requirements in respect of indebtedness and liquidity

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 its liquidity, financial resources and capital structure (together, 
the “Liquidity Disclosure”). In accordance with Hong Kong Stock Exchange Guidance Letter 
HKEX-GL37-12 (“HKEX-GL37-12”), the Hong Kong Stock Exchange normally expects that 
the Most Recent Practicable Date for the Liquidity 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 the final date of the listing document.

As this listing document is published in June 2020, the Company is required to make the 
relevant indebtedness and liquidity disclosures no earlier than April 30, 2020 pursuant to 
HKEX-GL37-12. Given that the Company has included a report of its interim financial 
information for the period ended March 31, 2020 (i.e., the Company’s first quarter financial 
information), which has been reviewed in accordance with Hong Kong Standard on Review 
Engagements (“HKSRE”) 2410 “Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity”, it would be unduly burdensome for the Company to re-
arrange information for similar Liquidity Disclosure on a consolidated basis shortly after the 
end of the first quarter of its financial year.

Strict compliance with the Liquidity Disclosure requirements would constitute additional one-
off disclosure by the Company of its liquidity position on a date that would fall within the 
second quarter of its financial year (i.e. a date that would fall between March 31, 2020 and 
June 30, 2020), which would be otherwise not required to be disclosed to investors in the U.S. 
under applicable U.S. regulations and Nasdaq listing rules because the Company is required to 
announce quarterly results at the end and not in the middle of each quarter of its financial year. 
Such one-off disclosure is likely to confuse the Company’s existing investors and deviates 
from its customary practice and that of other Nasdaq listed companies.

The Company has a strong liquidity position, see “Financial Information — Liquidity and 
Capital Resources” and “Recent Development — Financial Updates” in the Prospectus for 
further details, and the Company did not record any acceleration of indebtedness or incur any 
material expenses since March 31, 2020. In any event, if there has been any material changes 
to the Liquidity Disclosures since March 31, 2020, the Company will be required to make an 
announcement pursuant to the U.S. regulations and Nasdaq listing rules and disclose relevant 
material facts in the listing document pursuant to the Hong Kong Listing Rules.
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In the event that there has been no material change to the Liquidity Disclosures since March 
31, 2020, any similar disclosures made pursuant to HKEX-GL37-12 would not give additional 
meaningful information to investors.

We have applied for, and the Hong Kong Stock Exchange has granted us, a waiver from 
compliance with the timing requirements for the Liquidity Disclosure in the listing document 
under HKEX-GL37-12, on the condition that the reported date of indebtedness and liquidity 
information in the listing document will not exceed the requirement under HKEX-GL37-12 
by one calendar month (i.e. the time gap between the reported date of the Company’s 
indebtedness and liquidity information and the date of the listing 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.

We set out below the reasons for the waiver from strict compliance with Paragraph 15(2)(c) of 
Part A of Appendix 1 to the Hong Kong Listing Rules:

(i)	 The Public Offer Price will be determined by reference to the Company’s ADS 
price: The Company’s ADSs is listed and traded on Nasdaq. With a view to aligning the 
interest of securities holders in both U.S. and Hong Kong, the Public Offer Price will be 
determined with reference to, among other factors, the closing price of the Company’s 
ADSs on Nasdaq on the last trading day on or before the Price Determination Date. The 
market price of the Company’s ADSs traded on Nasdaq is subject to various factors 
including the overall market conditions, the global economy, the industry updates, etc., 
and is not within the control of the Company;

(ii)	 Negative impact on the market price of the Company’s ADSs and Offer Shares. 
Setting a fixed price or a price range with a low-end offer price per Offer Share may be 
regarded by the investors and shareholders of the Company as an indication of the current 
market value of the Company’s Shares, which may adversely affect the market price of 
the ADSs of the Company and the Offer Shares; and

(iii)	 Compliance with Companies (Winding Up and Miscellaneous Provisions) 
Ordinance. Pursuant to paragraph 10(b) of the Third Schedule to the Companies 
(Winding Up and Miscellaneous Provisions) Ordinance, the price to be paid for 
shares subscribed for shall be specified in the Prospectus. On this basis, disclosure 
of a maximum Public Offer Price complies with the requirements prescribed under 
paragraph 10(b) of the Third Schedule to the Companies (Winding Up and Miscellaneous 
Provisions) Ordinance, which provides clear indication of the maximum subscription 
consideration which a potential investor shall pay for Hong Kong Offer Shares.

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 1 to the Hong Kong Listing Rules 
based on the reasons above, so that the Company will only disclose the maximum Public Offer 
Price for the Hong Kong Offer Shares in the Prospectus.
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See “Structure of the Global Offering — Pricing and Allocation” in the Prospectus for (i) the 
time for determination of the Public Offer Price and form of its publication; (ii) the historical 
prices of our ADS and trading volume on the Nasdaq; and (iii) the source for investor to access 
the latest market price of the Company’s ADS.

Appointment of Director to Fill a Casual Vacancy on or as an Addition to the Board

Paragraph 4(2) of Appendix 3 to the Hong Kong Listing Rules requires that any person 
appointed by the directors to fill a casual vacancy on or as an addition to the board shall 
hold office only until the first annual general meeting of the issuer after his appointment, and 
shall then be eligible for reelection (the “Paragraph 4(2) of Appendix 3”). In the note of 
paragraph 4(2) of Appendix 3 to the Hong Kong Listing Rules, it is provided that “in respect 
of Grandfathered Greater China Issuers and Non-Greater China Issuers that are permitted to 
have a WVR structure that does not comply with Chapter 8A of these Exchange Listing Rules, 
the Exchange will consider the applicability of this requirement on a case-by-case basis based 
on the circumstances of each individual case.”

The Company is a Grandfathered Greater China Issuer with a WVR structure that does not 
have to comply with certain requirements under Chapter 8A of the Hong Kong Listing Rules 
(“Non-Chapter 8A Compliant WVR Structure”) pursuant to the then Rule 19C.12 of the 
Hong Kong Listing Rules (repealed after December 31, 2021), such that the Company can 
maintain the existing WVR structure and only follow the disclosure requirements without 
complying with other safeguards under Chapter 8A of the Hong Kong Listing Rules. The 
Company was secondary listed on the Hong Kong Stock Exchange in June 2020, before the 
introduction of the core shareholder protection standards in the current Appendix 3 to the 
Hong Kong Listing Rules.

Since the WVR Beneficiary’s power to appoint directors is an integral part of the Company’s 
WVR structure, this has been reflected in the arrangement as set out in Article 90(e) (“Article 
90(e)”) of the Company’s Second Amended and Restated Memorandum of Association 
and Articles of Association of Association (the “Current M&AA”), which provided that 
the affirmative vote of the founder (i.e. the Company’s WVR Beneficiary) is necessary for 
the board to appoint any person to be a director to fill a casual vacancy arising from the 
resignation of a former director or as an addition to the existing board. Article 90(e) does 
not comply with Paragraph 4(2) of Appendix 3, as a new director appointed under Article 
90(e) can hold office beyond the first annual general meeting of the Company after his 
appointment. The Company has applied to the Hong Kong Stock Exchange for a waiver from 
strict compliance with Paragraph 4(2) of Appendix 3 and the waiver has been granted by the 
Hong Kong Stock Exchange on the basis that: (i) the adoption of Paragraph 4(2) of Appendix 
3 would contradict the spirit of grandfathering the Non-Chapter 8A Compliant WVR Structure 
of a Grandfathered Greater China Issuer, and (ii) Article 90(e) forms an integral part of the 
Company’s WVR Structure, which is a ground of granting the wavier as codified in Paragraph 
4(2) of Appendix 3.
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Appointment, Removal and Remuneration of Auditors

Paragraph 17 of Appendix 3 to the Hong Kong Listing Rules requires that the appointment, 
removal and remuneration of auditors must be approved by a majority of the issuer’s members 
or other body that is independent of the board of directors. Such rule is equivalent to the then 
rule 19C.07(3) of the Hong Kong Listing Rules (repealed after December 31, 2021).

At the time of listing, the Company has applied for, and the Hong Kong Stock Exchange has 
granted, a waiver from the strict compliance with rule 19C.07(3) of the Hong Kong Listing 
Rules on the conditions that, among others, the board of directors of the Company has 
delegated the power to appoint, remove and remunerate the auditors to the audit committee 
to the board, being an independent body of the board on the basis of the independent 
requirements as set out in applicable U.S. laws and the Nasdaq rules, and which comprises 
three members, all of whom are independent directors as required by the U.S. Exchange 
Act and applicable Nasdaq rules. Such waiver will continue to apply to the Company after 
paragraph 17 of Appendix 3 to the Hong Kong Listing Rules has come into effect.

Clawback Mechanism

Requirements under the Hong Kong Listing Rules

Paragraph 4.2 of PN18 of 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 the Offer Shares 
offered in the Global Offering if certain prescribed total demand levels are reached.

We have applied to the Hong Kong Stock Exchange for, and the Hong Kong Stock Exchange 
has granted us, a waiver from strict compliance with paragraph 4.2 of Practice Note 18 of the 
Hong Kong Listing Rules such that, provided the initial allocation of Shares under the Hong 
Kong Public Offering shall not be less than 5% of the Global Offering, in the event of over-
subscription, the Joint 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 15 times or more but less than 50 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 11,970,000 Shares, representing 
9% of the Offer Shares initially available under the Global Offering;
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(b)	 if the number of the Offer Shares validly applied for under the Hong Kong Public 
Offering represents 50 times or more but less than 100 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 13,300,000 Shares, representing 
10% 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 100 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 15,960,000 Shares, representing 12% of the Offer 
Shares initially available under the Global Offering.

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 allocate 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 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” in 
the Prospectus.

Compliance with Appendix 3 to the Hong Kong Listing Rules

Super-majority vote threshold

Paragraph 15 of Appendix 3 to the Hong Kong Listing Rules requires that a super-majority 
vote of the issuer’s members of the class to which the rights are attached shall be required 
to approve a change to those rights. Paragraph 16 of Appendix 3 to the Hong Kong Listing 
Rules requires that a super-majority vote of the issuer’s members in a general meeting shall 
be required to approve changes to an issuer’s constitutional documents, however framed. 
Paragraph 21 of Appendix 3 to the Hong Kong Listing Rules requires that super-majority vote 
of the issuer’s members in a general meeting shall be required to approve a voluntary winding 
up of an issuer.
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Note 1 of paragraph 15 of Appendix 3 to the Hong Kong Listing Rules provides that a 
“supermajority vote” means at least three-fourths of the voting rights of the members holding 
shares in that class present and voting in person or by proxy at a separate general meeting of 
members of the class where the quorum for such meeting shall be holders of at least one third 
of the issued shares of the class. Note 1 of each of paragraphs 16 and 21 of Appendix 3 to the 
Hong Kong Listing Rules provides that a “super-majority vote” means at least three-fourths of 
the total voting rights of the members present and voting in person or by proxy at the general 
meeting.

Pursuant to the consultation paper of the Hong Kong Stock Exchange for the listing regime for 
overseas issuers issued in March 2021, the Hong Kong Stock Exchange stated that it does not 
intend to impose a higher threshold on existing issuers currently subject to the key shareholder 
protection standards under the “Joint policy statement regarding the listing of overseas 
companies” published jointly by the Hong Kong Stock Exchange and the Securities and 
Futures Commission (the “JPM Standards”). Such JPM Standards define a “super-majority 
vote” as a “two-third majority”. The Hong Kong Stock Exchange also stated that these issuers 
will be considered to be in compliance with the core protection standards in the current 
Appendix 3 to the Hong Kong Listing Rules if they complied with the requirements that were 
applicable to them in this regard at listing, and the Hong Kong Stock Exchange does not 
expect such existing listed issuers to be required to make amendments to their constitutional 
documents to comply with this standard.

As the Company has complied with the requirements that were applicable to the Company at 
its secondary listing, in which “super-majority” is defined as “majority of not less than two-
thirds” in the Current M&AA, according to the said consultation paper and as confirmed by 
the Hong Kong Stock Exchange, the Company is considered to be in compliance with the core 
protection standards under Appendix 3 to the Hong Kong Listing Rules and is not required to 
make amendments to its constitutional documents in accordance with paragraphs 15, 16 and 
21 of Appendix 3 to the Hong Kong Listing Rules.
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A. WAIVERS AND EXEMPTIONS 
— A2. BLACKLINED COMPARISON AGAINST

THE PREVIOUS VERSION

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 (“Prospectus”) 
dated June 8, 2020 and references to sections of the Prospectus shall be construed accordingly.

Relevant rule(s) waived Subject matter
  

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

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

Investments and Acquisitions after the Track 
Record Period

Rules 4.04(3)(a), 4.05 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 
Accountants’ Report

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

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

Availability of copies of the Prospectus in 
printed form

Rule 13.25B of the Hong Kong Listing Rules Monthly Return

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

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 
Contribution to the Company

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
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Relevant rule(s) waived Subject matter
  

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

Disclosure Requirements of Directors’ and 
Five Highest Individuals’ Emoluments

Section 4.1 of the Introduction to the 
Takeovers Codes

Determination of whether a company is a 
“public company in Hong Kong”

Part XV of the SFO Disclosure of interests

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

Disclosure of Interests Information

Rules 19C.07(3) and 19C.07(7) of the Hong 
Kong Listing Rules

Shareholder protection requirements 
in relation to approval, removal and 
remuneration of auditors; and requisition of 
extraordinary general meeting by shareholders

Practice Note 15 of the Hong Kong Listing 
Rules

Rules related to spin-off listings

Hong Kong Stock Exchange Guidance Letter 
HKEX-GL37-12

Disclosure requirements in respect of 
indebtedness and liquidity

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

Disclosure of Offer Price

Paragraph 4(2) of Appendix 3 to the Hong 
Kong Listing Rules

Appointment of Director to Fill a Casual 
Vacancy On or as an Addition to the Board

Paragraph 17 of Appendix 3 to the Hong 
Kong Listing Rules

Appointment, Removal and Remuneration of 
Auditors

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

Clawback Mechanism

Compliance with Appendix 3 
to the Hong Kong Listing Rules

Subject matter

  

Paragraphs 15, 16 and 21 of Appendix 3 to 
the Hong Kong Listing Rules

Super-majority Vote Threshold
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Relevant Rule(s) Waived

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.

The Company’s ADSs have been listed on the Nasdaq since 2014. The Company has ADS 
holders globally and has a diverse shareholder base.

The Company does not currently produce or send out any corporate communications to its 
shareholders or holders of ADSs in printed form unless requested or in limited circumstances 
described below. The Company publicly files or furnishes various corporate communications 
with the SEC which are posted on the SEC’s website. The Company’s annual reports on 
Form 20-F and periodic reports on Form 6-K and all amendments to these reports, are also 
available free of charge on its website as soon as reasonably practicable after they are filed 
with or furnished to the SEC. Further, the Company will post its proxy materials on a publicly 
accessible website and send a notice including the proxy materials to its shareholders and 
holders of ADSs. Those documents will also available on the Company’s website.

Apart from the Hong Kong Offer Shares that the Company 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 
the Company’s diverse shareholder base and the potential number of countries in which its 
shareholders are located, the Company considers that it would not be practicable for the 
Company to send printed copies of all its corporate communications to all of its shareholders. 
Further, the Company considers that it would not be practicable for the Company to approach 
its 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.

The Company has applied to the Hong Kong Stock Exchange 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 the Company will:

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

(ii)	 provide printed copies of proxy materials in English to its shareholders at no costs; and

(iii)	 add to the “Investor Relations” page of its website which will direct investors to all of its 
future filings with the Hong Kong Stock Exchange.
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Investments and Acquisitions after the Track Record Period

Pursuant to Rules 4.04(2) and 4.04(4)(a) of the Hong Kong Listing Rules, the accountants’ 
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 the Prospectus.

Pursuant to the Hong Kong Stock Exchange’s Guidance Letter HKEX-GL32-12 (“GL32-12”), 
acquisitions of business include acquisitions of associates and any equity interest in another 
company. Pursuant to GL32-12, the Hong Kong Stock Exchange may consider granting a 
waiver of the requirements under Rules 4.04(2) and 4.04(4) 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.

Ordinary course of Investments since December 31, 2019

During the Track Record Period, the Company has made minority investments in a number of 
companies both in China and overseas in the ordinary and usual course of business to further 
its strategic objectives. Since December 31, 2019 and up to the Latest Practicable Date, the 
Company has made or proposed to make minority investments in a number of companies, 
and it expects to continue to enter into further minority investments subsequent to the Latest 
Practicable Date and prior to the date of the Prospectus (collectively, the “Investments”). 
Details of the Investments up to the Latest Practicable Date include:

Investment(1)(3) Consideration(2)

Percentage of 
shareholding/

equity interest(2)
Principal business 

activities
    

(approximately 
RMB million)

Beijing Digital Telecom 
Co., Ltd. (北京迪信通商貿
股份有限公司) 191.0 8.98%

Retail of mobile 
communication terminals

Caissa Tosun Development 
Co., Ltd. (凱撒同盛發展
股份有限公司) 450.0

Between 5% to 
10% Travel and tourism

Dada Nexus Limited up to 427.9
Between 40% to 

49.5% Retail and delivery

Company A 158.4 42% Technology services

Company B 37.5 15% Technology services

Company C 673.0 49% Healthcare
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Investment(1)(3) Consideration(2)

Percentage of 
shareholding/

equity interest(2)
Principal business 

activities
    

(approximately 
RMB million)

Company D 318.8 11.93% Retail

Company E 13.1 45% Logistics

Company F 7.5 14.92% E-commerce

Company G 4.6 10% Real estate

Company H 3.3 7.3% Cloud services

Company I 75.3 12.9% E-commerce

Company J 30.0 10% Internet of things

Company K 264.4 1% Retail

Company L 54.0 19.4% Retail

Company M 615.4 4.9% Media

Notes:

(1)	 Given that the Company has 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.

(2)	 The approximate consideration disclosed in the table represents each of the Investment after December 31, 2019. 
The percentage of shareholding/equity interest represents the Company’s total pro forma shareholding in each of the 
Investments after the completion of the disclosed transaction.

(3)	 None of the core connected persons at the level of the Company is a controlling shareholder of any of the 
Investments.

The Company confirms that the investment amounts for the Investments are the result of 
commercial arm’s length negotiations, based on factors including stock price (for public 
companies), market dynamics, a mutually agreed valuation, and/or capital required for the 
relevant company’s operations.

Conditions for granting the waiver and its scope in respect of the Investments

The Company has applied to the Hong Kong Stock Exchange 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:
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Ordinary and usual course of business

The Company makes strategic equity investments in sectors relating to its business as part 
of its ordinary and usual course of business. The Company has a history of making minority 
investments and have 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. The Company does 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, the Company believes that each of the Investments have not resulted in any 
significant changes to its financial position since December 31, 2019, and all information that 
is reasonably necessary for potential investors to make an informed assessment of its activities 
or financial position has been included in the Prospectus. As such, the Company considers 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.

The Company is not able to exercise any control over the underlying company or 
business

The Company confirms that: (i) it only holds and/or will only hold a minority equity interest 
in each of the Investments and does not control their boards of directors, and expects this to 
remain the case for any subsequent Investments; and (ii) the Company is also not involved 
in the day to day management of these Investments and only enjoys minority strategic 
shareholder rights. The minority rights given to the Company are generally commensurate 
to its status as a minority shareholder and are for the protection of its interests as a minority 
stakeholder in the Investments. These rights are neither intended, nor sufficient to compel or 
require the relevant companies to prepare or to disclose in the Prospectus audited financial 
statements for the purposes of compliance with Rules 4.04(2) and 4.04(4)(a) of the Hong 
Kong Listing Rules. These disclosures are also not required pursuant to applicable U.S. 
securities laws. It could be prejudicial and potentially harmful to the Company’s portfolio 
relationships and commercial interests to make such disclosures. In addition, as some portfolio 
companies are private, disclosing this information could harm their interests and bring them 
into an unfavorable competitive position. Accordingly, as the Company does not expect the 
Investments to result in any material changes to its financial position after the Track Record 
Period, the Company does 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 
investor.
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Alternative disclosure of the Investments in the Prospectus

The Company has disclosed alternative information about the Investments in the Prospectus. 
Such information includes that which would be required for a discloseable transaction under 
Chapter 14 of the Hong Kong Listing Rules that the Company’s 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 core connected persons at 
the level of the Company is a controlling shareholder of any of the Investments. The Company 
has however excluded disclosure on the names of certain companies in connection with 
the Investments in the Prospectus because (i) the Company has entered into confidentiality 
agreements with these companies and does not have consent for such disclosure and/or (ii) 
given that the Company has not yet entered into legally binding agreements with respect 
to all of the Investments as of the Latest Practicable Date and the competitive nature of the 
industries in which the Company operates, disclosure of the names of the relevant companies 
in the Prospectus is commercially sensitive and may jeopardize the Company’s ability to 
consummate the proposed Investments. The Company considers that it is commercially 
sensitive to disclose the identities of the companies the Company invested in or propose 
to invest in as such information may enable the Company’s competitors to anticipate the 
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 the Company’s Track Record Period, 
the current disclosure is adequate for potential investors to form an informed assessment of 
the Company. The Company does not expect to use any proceeds from the Listing to fund the 
Investments.

Acquisitions since December 31, 2019

Since December 31, 2019, the Company has made or proposed to make a number of 
acquisitions and up to the Latest Practicable Date, and expects to continue to enter into further 
acquisitions subsequent to the Latest Practicable Date and prior to the date of the Prospectus 
(collectively, the “Acquisitions”). Details of the Acquisitions up to the Latest Practicable Date 
include:

Targets(1)(3) Consideration(2)

Percentage of 
shareholding/

equity interest(2)
Principal business 

activities
    

(approximately
RMB million)

Company V 3,000 55.10% Logistics

Company W 8.5 70% Pharmaceutical

Company X 139.6 100% Logistics property

Company Y 1,453.4 100% Retail

Company Z 484.8 100% E-commerce
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Notes:

(1)	 Given that the Company has not yet entered into legally binding agreements for certain of the above Acquisitions as 
at the Latest Practicable Date, the terms and information set out above might be subject to further changes.

(2)	 The approximate consideration disclosed in the table represents each of the Acquisitions after December 31, 2019. 
The percentage of shareholding/equity interest represents the Company’s total pro forma shareholding in each of the 
Acquisitions after the completion of disclosed transaction.

(3)	 None of the core connected persons at the level of the Company is a controlling shareholder of any of the 
Investments.

The acquisition amounts for the Acquisitions are the result of commercial arm’s length 
negotiations, based on factors including stock price (for public companies), market dynamics, 
a mutually agreed valuation, and/or capital required for the target company’s operations.

Conditions for granting the waiver and its scope in respect of the Acquisitions

The Company has applied to the Hong Kong Stock Exchange 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 Acquisitions on the following grounds:

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

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

Accordingly, the Company believes that each of the Acquisitions have not resulted in any 
significant changes to the Company’s financial position since December 31, 2019, and all 
information that is reasonably necessary for the potential investors to make an informed 
assessment of the Company’s activities or financial position has been included in the 
Prospectus. As such, the Company considers that a waiver from compliance with Rules 
4.04(2) and 4.04(4)(a) of the Hong Kong Listing Rules would not prejudice the interests of the 
investors.

The historical financial information of the targets is not available and would be unduly 
burdensome to obtain or prepare

The Company confirms that the targets in respect of the Acquisitions do not have available 
historical financial information which is readily available for disclosure in the Prospectus 
in accordance with the Hong Kong Listing Rules. In addition, it would require considerable 
time and resources for the Company and its reporting accountant to fully familiarize ourselves 
with the management accounting policies of the targets and compile the necessary financial 
information and supporting documents for disclosure in the Prospectus. As such, the Company 
believes that it would be impractical and unduly burdensome for the Company to disclose the 
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audited financial information of the targets as required under Rules 4.04(2) and 4.04(4)(a) of 
the Hong Kong Listing Rules.

In addition, having considered the Acquisitions to be immaterial and that the Company does 
not expect each of the Acquisitions to have any material effect on its business, financial 
condition or operations, the Company believes that it would not be meaningful and would 
be unduly burdensome for it to prepare and include the financial information of the targets 
during the Track Record Period in the Prospectus. As the Company does not expect each of the 
Acquisitions to result in any material changes to its financial position after the Track Record 
Period, the Company does 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 interests 
of the investors.

Alternative disclosure of the Acquisitions in the Prospectus

The Company has provided alternative information about the Acquisitions in the Prospectus. 
Such information includes that which would be required for a discloseable transaction under 
Chapter 14 of the Hong Kong Listing Rules that the Company’s directors consider to be 
material, including, for example, descriptions of the targets’ principal business activities, the 
investment amounts, and a statement that whether the core connected persons at the level of 
the Company is a controlling shareholder of any of the targets. The Company has however 
excluded disclosure on the names of certain targets in connection with the Acquisitions 
because (i) the Company has entered into confidentiality agreements with these companies and 
does not have consent from all of them for such disclosure and/or (ii) given that the Company 
has not yet entered into legally binding agreements with respect to all of these Acquisitions 
as of the Latest Practicable Date and the competitive nature of the industries in which the 
Company operates, disclosure of the names of the relevant companies in the Prospectus 
is commercially sensitive and may jeopardize the Company’s ability to consummate the 
proposed Acquisitions. It is commercially sensitive to disclose the identities of the companies 
the Company invested in or propose to invest in as such information may enable its 
competitors to anticipate the Company’s investment strategy. Since the relevant percentage 
ratio of each of the Acquisitions 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 the Company. The Company does not expect to use any proceeds from 
the Listing to fund the Acquisitions.

Disclosure Requirements Relating to the Accountants’ Report

Rules 4.04(3)(a), 4.05 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:

(i)	 balance sheet at a company level;

(ii)	 ageing analysis of accounts receivables;

(iii)	 ageing analysis of accounts payables; and
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(iv)	 adjustments made to show profits of all periods in accordance with the relevant 
accounting standards in relation to the last fiscal year reported on.

In accordance with U.S. GAAP, the Company have applied the modified retrospective 
transition approach to account for the impact of the adoption of the new accounting standards 
in the Track Record Period. Under the modified retrospective method adopted by the Group, 
comparative periods in the latest consolidated financial statements are not retrospectively 
adjusted.

During the Track Record Period, the Company adopted, among other new accounting 
standards that did not have a material impact on our consolidated financial statements, 
Accounting Standards Update 2014-09 “Revenue from Contracts with Customers (Topic 
606)” and related amendments and implementation guidance, or ASC 606, Accounting 
Standards Update 2016-01 “Financial Instruments — Overall (Subtopic 825-10): Recognition 
and Measurement of Financial Assets and Financial Liabilities”, including related technical 
corrections and improvements, or ASU 2016-01, and Accounting Standards Update 2016-02 
“Leases” (Topic 842)”, including certain transitional guidance and subsequent amendments, 
or ASC 842. The relevant accounting policies upon the adoption of these new accounting 
standards are disclosed in the Accountants’ Reports in Appendices IA and IB to the 
Prospectus, respectively.

ASC 606 was adopted beginning January 1, 2018 using the modified retrospective transition 
method that increased retained earnings by approximately RMB257 million rather than 
retrospectively adjusting prior periods. The Group began to recognize revenue from estimated 
unredeemed prepaid cards over the expected customer redemption periods, rather than waiting 
until prepaid cards expire or when the likelihood of redemption becomes remote.

ASU 2016-01, which amends various aspects of the recognition, measurement, presentation, 
and disclosure for financial instruments, was adopted on January 1, 2018. The Group applied 
this update by a cumulative-effect adjustment to the retained earnings as of January 1, 2018. 
After the adoption of this new accounting update in 2018, the Group measured long-term 
investments other than equity method investments at fair value through earnings, which could 
vary significantly quarter to quarter. For those investments without readily determinable 
fair values, the Group elected to record these investments at cost, less impairment, and plus 
or minus subsequent adjustments for observable price changes. Changes in the basis of 
these investments were reported in current earnings, whereas the fair value changes of these 
investments were recorded in other comprehensive income in previous fiscal years prior to 
the adoption. Upon the adoption of ASU 2016-01 on January 1, 2018, the Group recognizes 
a cumulative effect adjustment for the net unrealized gains related to marketable equity 
securities of RMB1,156.6 million from accumulated other comprehensive income to the 
opening balance of retained earnings in the period of adoption. The impact on the consolidated 
financial statements is disclosed in the Accountant’s Report in Appendix IA to the Prospectus. 
The full retrospective application of ASU 2016-01 is not permitted under U.S. GAAP. Any 
adjustments to the historical financial information in the comparative periods arising from the 
full retrospective application of ASU 2016-01 will create confusion to the existing investors 
in the U.S. market and it may be misleading to disclose such information in the Accountant’s 
Report in Appendix IA to the Prospectus.
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ASC Topic 842, Leases (“ASC 842”) was adopted on January 1, 2019 using the modified 
retrospective transition 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. Adoption of the new lease standard resulted in the recognition of 
operating lease right-of-use assets and 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 of the Group and there was no adjustment to the beginning retained earnings on 
January 1, 2019.

The following alternative disclosures with respect to certain items identified above which are 
relevant to the Company have been included in the Prospectus:

•	 disclosure of the accounting policies for the adoption of ASC 606 and ASU 2016-01 as 
well as the impact of adoption, if any, in the Accountant’s Report in Appendix IA to the 
Prospectus;

•	 disclosure of the accounting policy for the adoption of ASC 842 in the Accountants’ 
Report in Appendix IB to the Prospectus; and

•	 for the new accounting standard that came into effect in the fiscal year of 2019, 
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) has been disclosed in the 
Accountants’ Report in Appendix IB to the Prospectus in accordance with the relevant 
requirements under U.S. GAAP.

As the Prospectus has included the above alternative disclosures and the current disclosure 
in the Prospectus contains all information which is necessary for the investors to make an 
informed assessment of the business, asset and liability, financial position, trading position, 
management and prospect of the Group, the Company believes that it would be of no material 
value to the Hong Kong investors and be unduly burdensome for the Accountants’ Reports in 
Appendices IA and IB to the Prospectus to include certain required information pursuant to 
Rules 4.04(3), 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 
the non-disclosure of such information is not material and will not prejudice the interests of 
the investors.

The Company has applied for, and the Hong Kong Stock Exchange has granted, a waiver from 
strict compliance with the requirements under Rules 4.04(3), 4.05(2) and 4.13 of the Hong 
Kong Listing Rules. The Company has applied for, and the SFC has granted, an exemption 
from 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 the Prospectus. The SFC has granted an exemption referred to above on 
the conditions that: (i) the particulars of such exemption are set out in the Prospectus; and (ii) 
the Prospectus will be issued on or before June 8, 2020.



42

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”).

The Company had over 800 subsidiaries and operating entities as of December 31, 2019, and 
its ADSs are widely held, publicly traded and listed on the Nasdaq. The Company considers 
that it is therefore not in a position to control the investment decisions of its shareholders or 
the investors in the US. As of the Latest Practicable Date, other than Mr. Richard Qiangdong 
Liu (the Company’s controlling shareholder, executive Director and Chief Executive Officer), 
there are no shareholders who are entitled to exercise, or control the exercise of, 10% or more 
of the voting power at any general meeting of the Company.

For a company whose securities are listed and traded in the U.S., the Company notes 
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 Plans”) to buy 
or sell the company’s 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, the Company considers 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:

(i)	 Mr. Richard Qiangdong Liu (the Company’s controlling shareholder, executive Director 
and Chief Executive Officer) in respect of the respective dealings by Mr. Richard 
Qiangdong Liu and his close associates pursuant to Rule 10b5-1 Plan that they have set 
up prior to the Relevant Period (“Category 1”);

(ii)	 the Company’s directors and chief executive other than Mr. Richard Qiangdong Liu, 
and the directors and chief executives of its Major Subsidiaries, in respect of (i) 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 and (ii) their respective 
dealings pursuant to Rule 10b5-1 Plans that they have set up prior to the Relevant Period 
(“Category 2”);
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(iii)	 directors, chief executives and substantial shareholders of the Company’s non-Major 
Subsidiaries and their close associates (“Category 3”); and

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

For the avoidance of doubt,

(i)	 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 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

(ii)	 persons in Category 1 and Category 2 who (i) use their respective Shares other than as 
described in this section “Dealings in Shares prior to Listing” or (ii) who are not dealing 
in the Company’s 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.

The Company has 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 is to be granted on the 
following conditions:

(i)	 Categories 1 and 2 of the Permitted Persons who entered into Rule 10b5-1 Plans have no 
discretion over dealings in the Company’s ADSs after the plans have been entered into. 
Where Category 2 of the Permitted Persons use the Shares as security, other than as set 
out in the waiver above, there will be no change in the beneficial ownership of the Shares 
during the Relevant Period;

(ii)	 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 the Company given that 
such persons are not in a position with access to information that is considered material 
to the Company taken as a whole. Given the large number of the Company’s subsidiaries 
and its vast ADS holder base, the Company and its management do not have effective 
control over the investment decisions of Categories 3 and 4 of the Permitted Persons in 
its ADSs;

(iii)	 the Company 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 the 
Company is aware;
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(iv)	 the Company will notify the Hong Kong Stock Exchange of any breaches of the dealing 
restrictions by any of its 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

(v)	 prior to the Listing Date, other than within the permitted scopes set out above, the 
Company’s directors and chief executive and the directors and chief executives of its 
Major 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 RSUs, incentive and 
non-statutory options, restricted shares, dividend equivalents, and share payments under 
the Group’s share incentive plans.

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 or 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 are fulfilled.

The Company had over 800 subsidiaries and operating entities as of December 31, 2019, and 
its ADSs are widely held, publicly traded and listed on the Nasdaq. The Company confirms 
that Categories 3 and 4 of the Permitted Persons (as defined in “— Dealings in Shares Prior 
to the Listing” above) have no influence over the Global Offering and are not in possession 
of any non-public inside information and are effectively in the same positions as the public 
investors of the Company. Categories 3 and 4 of the Permitted Persons and other public 
investors are referred to as “Permitted Existing Shareholders”.

The Company has applied for, and the Hong Kong Stock Exchange has granted, a waiver from 
strict compliance with the requirements of Rule 10.04 and paragraph 5(2) of Appendix 6 to the 
Hong Kong Listing Rules in respect of the restrictions on the Permitted Existing Shareholders 
to subscribe for or purchase Shares in the Global Offering is to be granted, subject to the 
following conditions:

(i)	 each Permitted Existing Shareholder is interested in less than 5% of the Company’s total 
issued shares before the Listing;

(ii)	 other than the Categories 3 and 4 of the Permitted Persons, each Permitted Existing 
Shareholder is not a core connected person of the Company or their close associates;

(iii)	 the Permitted Existing Shareholders do not have the power to appoint directors of the 
Company or any other special rights in the Company;
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(iv)	 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;

(v)	 the Permitted Existing Shareholder will be subject to the same book-building and 
allocation process as other applicants and placees in the Global Offering; and

(vi)	 to the best of their knowledge and belief, each of the Company, the Joint Representatives 
and the Joint Sponsors (based on (a) its discussions with the Company and the Joint 
Representatives and (b) confirmations to be submitted to the Hong Kong Stock Exchange 
by the Company and the Joint Representatives), confirms to the Hong Kong Stock 
Exchange in writing that no preferential treatment has been, nor will be, given to the 
Permitted Existing Shareholders and their close associates as a placee in the International 
Offering by virtue of their relationship with the Company.

Allocation to the Permitted Existing Shareholders and/or their close associates will not be 
disclosed in the allotment results announcement of the Company as the Company believes 
that it would be unduly burdensome for the Company to disclose such information given that 
there is no requirement to disclose interests under the U.S. Exchange Act unless such person 
(including directors and officers of the company concerned) who, after acquiring beneficial 
ownership of a class of equity securities registered under Section 12 of the U.S. Exchange Act, 
is a beneficial owner of more than 5% of that class of equity securities.

Availability of copies of the prospectus in printed form

We have adopted a fully electronic application process for the Hong Kong Public Offering 
and we will not provide printed copies of the Prospectus or printed copies of any application 
forms to the public in relation to the Hong Kong Public Offering. We will adopt additional 
communication measures as we consider appropriate to inform the potential investors that they 
can only subscribe for the Hong Kong Offer Shares electronically, including publishing on the 
website of the Company and a formal notice in both English and Chinese-language newspaper 
the available channels for share subscription of the Hong Kong Offer Shares. We have applied 
for, and the Hong Kong Stock Exchange has granted to us, 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 the availability of copies of the prospectus in printed form based on the specific 
and prevailing circumstances of the Company.

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.

Pursuant to the Joint Policy Statement, companies applying for a secondary listing may seek a 
waiver from Rule 13.25B subject to satisfying the waiver condition that 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) in respect of disclosure of shareholders’ interests.
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As the Company has obtained a partial exemption from the SFC, the Company has applied for, 
and the Hong Kong Stock Exchange has granted, a waiver from strict compliance with Rule 
13.25B of the Hong Kong Listing Rules. The Company will disclose information about share 
repurchases, if material, in the Company’s 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.

Particulars of any Commissions, Discounts and Brokerages and Alterations of Capital

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 the listing document to include the particulars 
of any commissions, discounts, brokerages or other special terms granted within two years 
immediately preceding the issue of the listing 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 the listing document.

Paragraph 25 of the Third Schedule of the Companies (Winding Up and Miscellaneous 
Provisions) Ordinance requires particulars of the authorized debentures of the Company and its 
subsidiaries to be disclosed in the Prospectus.

The Company has identified 22 entities as its Major Subsidiaries. For further details, see 
the section headed “History and Corporate Structure — Major Subsidiaries and Operating 
Entities” in the Prospectus. The Company had more than 800 subsidiaries and operating 
entities as of December 31, 2019. The Company believes that would be unduly burdensome 
for the Company to disclose this information in respect of all of its subsidiaries as the 
Company 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.

The Major Subsidiaries include all significant operating subsidiaries under the financial 
threshold of Regulation S-X in the U.S. (i.e. contributing more than 10% of the Group’s 
total assets and income) and subsidiaries that are material to the Group’s business operations 
(including those that hold major intellectual properties). By way of illustration, the audited 
aggregate revenue, net income and total assets of the Major Subsidiaries in respect of which 
the relevant information is disclosed represents over 95%, over 100% and approximately 65% 
of the Group’s total revenue, net income and total assets for the year ended December 31, 
2019, respectively. The Company’s remaining subsidiaries and affiliated consolidated entities 
are individually insignificant to its overall results. As such, the Company has disclosed the 
particulars of the changes in its share capital and the Major Subsidiaries in the section headed 
“Statutory and General Information — Further Information About Us” in Appendix IV to 
the Prospectus, and particulars of the commissions, discounts, brokerage fee and authorized 
debentures in respect of the Major Subsidiaries and the Company are set out in the section 
headed “Statutory and General Information — Other Information — Miscellaneous” of 
Appendix IV to the Prospectus.
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The Company has applied for, and the Hong Kong Stock Exchange has granted, a waiver 
from the requirements under paragraphs 13 and 26 of Part A of Appendix 1 to the Hong Kong 
Listing Rules. The Company has applied for, and the SFC has granted, an exemption from 
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 the Prospectus. The SFC has granted an exemption referred to above on 
the conditions that: (i) the particulars of such exemption are set out in the Prospectus; and (ii) 
the Prospectus will be issued on or before June 8, 2020.

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

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 the listing 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 the 
Company, or whose profits or assets make, or will make, a material contribution to the figures 
in the accountants’ report or the next published accounts.

The Company believes that it would be unduly burdensome for the Company to procure this 
information for the reasons as set out in section headed “— Particulars of any Commissions, 
Discounts and Brokerages and Alternations of Capital” above. As such, only the particulars 
in relation to the Major Subsidiaries are set out in the Prospectus under the sections headed 
“History and Corporate Structure — Major Subsidiaries and Operating Entities” and “Statutory 
and General Information — Further Information About Us” in Appendix IV to the Prospectus, 
which should be sufficient for potential investors to make an informed assessment of the 
Company in their investment decisions.

The Company has 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. The Company has applied for, and the SFC has granted, an 
exemption from 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 the Prospectus. The SFC has granted an exemption referred to above on 
the conditions that: (i) the particulars of such exemption are set out in the Prospectus; and (ii) 
the Prospectus will be issued on or before June 8, 2020.

Disclosure Requirements of Options

Paragraph 27 of Part A of Appendix 1 to the Hong Kong Listing Rules requires the Company 
to set out in the Prospectus particulars of any capital of any member of the group which 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.
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Paragraph 10 of the Third Schedule to the Companies (Winding Up and Miscellaneous 
Provisions) Ordinance further requires the Company to set out in the Prospectus, among other 
things, details of the number, description and amount of any of its shares or debentures which 
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.

In relation to the Company, the only options over the capital or debentures are those issued 
under the Share Incentive Plan, which are not subject to Chapter 17 of the Hong Kong Listing 
Rules pursuant to Rule 19C.11 of the Hong Kong Listing Rules. The Share Incentive Plan 
provides for the granting of options, restricted shares, RSUs or any other type of awards that 
the committee or the board decides. The waiver and exemption therefore only relates to the 
options that are granted under the Share Incentive Plan and the outstanding options, which 
only accounted for approximately 1.2% of the Company’s total outstanding shares as of March 
31, 2020. Mr. Richard Qiangdong Liu, the Company’s executive director and Chief Executive 
Officer, has been granted with an option to acquire a total of 26,000,000 Class A ordinary 
shares of the Company as his 10-year compensation plan in May 2015. As of March 31, 
2020, the options held by the Company’s directors and executive officers and their affiliates, 
including the options granted to Mr. Richard Qiangdong Liu mentioned above, only represent 
approximately 0.9% of the Company’s total outstanding shares.

Details of the Share Incentive Plan, including outstanding options held by Mr. Richard 
Qiangdong Liu, are set out in the section headed “Directors and Senior Management — 
Compensation — Share Incentive Plan”, which summary is substantially the same as 
that disclosed in the Company’s 20-F filings and complies with applicable U.S. laws and 
regulations. Accordingly, the current disclosure in the Prospectus 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.

For the reasons stated above, the Company believes that strict compliance with the above 
requirements would be unduly burdensome, unnecessary and/or inappropriate for the 
Company, and would not be material or meaningful to potential investors.

The Company has 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. The Company has applied for, and the SFC has granted, an 
exemption from the requirements under Paragraph 10 of the Third Schedule of the Companies 
(Winding Up and Miscellaneous Provisions) Ordinance, to the extent not strictly met by the 
current disclosure in the Prospectus. The SFC has granted an exemption referred to above on 
the conditions that: (i) the particulars of such exemption are set out in the Prospectus; and (ii) 
the Prospectus will be issued on or before June 8, 2020.
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Disclosure Requirements of Directors’ and Five Highest Individuals’ Emoluments

Paragraph 33(2) of Part A of Appendix 1 to the Hong Kong Listing Rules requires the listing 
document to include information in respect of directors’ emoluments during the three financial 
years ended December 31, 2017, 2018 and 2019. Paragraph 46(2) of Part A of Appendix 1 
to the Hong Kong Listing Rules requires the listing 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 the 
listing document.

Paragraph 33(3) of Part A of Appendix 1 to the Hong Kong Listing Rules requires the listing 
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.

Waiver in relation to directors’ and five highest individuals’ emoluments

The aggregate fees, salaries and benefits paid and accrued to its directors and executive 
officers as a group are disclosed in the section headed “Directors and Senior Management — 
Compensation” in the Prospectus. The Company confirms that the current disclosure complies 
with US annual reporting requirements and is in line with the Company’s disclosure in its 
annual report on Form 20-F.

The Company believes 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 would not provide additional meaningful disclosure for potential Hong Kong 
investors.

The Company has applied to the Hong Kong Stock Exchange for, and the Hong Kong 
Stock Exchange has granted, a waiver 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 the Prospectus.

Not a Public Company in Hong Kong

Section 4.1 of the Introduction to the Takeovers Codes provides that the Takeovers Codes 
apply to takeovers, mergers and share buy-backs affecting, among others, public companies 
in Hong Kong and companies with a primary listing in Hong Kong. According to the Note to 
Section 4.2 of the Introduction to the Takeovers Codes, 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 Codes.
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The Company has applied for, and the SFC has granted, a ruling that the Company is not a 
“public company in Hong Kong” for the purposes of the Takeovers Codes. Therefore, the 
Takeovers Codes do not apply to the Company. In the event that the bulk of trading in the 
Shares migrates to Hong Kong such that the Company would be treated as having a dual-
primary listing pursuant to Rule 19C.13 of the Hong Kong Listing Rules, the Takeovers Codes 
will apply to the Company.

Disclosure of Interests under Part XV of SFO

Part XV of the SFO imposes duties of disclosure of interests in Shares. Under the U.S. 
Exchange Act, which the Company is 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 the Company’s 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 the Company and its corporate insiders would provide our investors with sufficient 
information relating to the shareholding interests of our significant shareholders.

The Company has applied for, and the SFC has granted, a partial exemption under section 
309(2) of the SFO from the provisions of Part XV of the SFO (other than Divisions 5, 11 and 
12 of Part XV of the SFO), on the conditions that (i) 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; (ii) all disclosures of interest filed with 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 (iii) 
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 our worldwide share 
turnover that takes place on the Hong Kong Stock Exchange. This exemption may be 
reconsidered by the SFC in the event there is a material change in information provided to the 
SFC.

Disclosure of Interests Information

Part XV of the SFO imposes duties of disclosure of interests in shares. Practice Note 5 and 
paragraphs 41(4) and 45 of Part A of Appendix 1 to the Hong Kong Listing Rules require the 
disclosure of interests information in respect of shareholders’ and directors’ interests in the 
Prospectus.
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The Company has applied for, and the SFC has granted, a relevant partial exemption from 
strict compliance with Part XV of the SFO as set out above under sub-section headed 
“Disclosure of Interests under Part XV of SFO”.

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 the 
section headed “Major Shareholders” in the Prospectus.

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

(i)	 the SFC granting the Company and its shareholders a partial exemption from strict 
compliance with Part XV of the SFO;

(ii)	 the Company 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

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

Shareholder Protection

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.06 of the Hong Kong Listing Rules provides that 
Appendix 3 and Appendix 13 of the Hong Kong Listing Rules do not apply to an overseas 
issuer that is a Non-Greater China Issuer (as defined in the Hong Kong Listing Rules) or a 
Grandfathered Greater China Issuer seeking a secondary listing under Chapter 19C of the 
Hong Kong Listing Rules. Rule 19C.07 of the Hong Kong Listing Rules provides that the 
Hong Kong Stock Exchange will consider that a Non-Greater China Issuer or 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. The Company is 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 must be approved by a majority of the Qualifying Issuer’s members 
or other body that is independent of the issuer’s board of directors, or the Auditors Provision. 
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However, our Articles of Association do not contain an equivalent Auditors Provision. The 
Company has applied for, and the Hong Kong Stock Exchange has granted, a waiver from 
the strict compliance with Rule 19C.07(3) of the Hong Kong Listing Rules on the following 
conditions and basis:

(i)	 while our board has the power to appoint, remove and remunerate the auditors, our board 
has formally delegated this function to the Audit Committee since our listing on the 
Nasdaq in 2014. The Audit Committee is akin to an independent body of our board on the 
basis of the independence requirements as set out in applicable U.S. laws and the 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;

(ii)	 the Company is seeking a listing on the Hong Kong Stock Exchange under Chapter 19C 
of the Hong Kong Listing Rules; and

(iii)	 the disclosure of the basis of the waiver is set out in the Prospectus.

Requisition of extraordinary general meeting by shareholders

Rule 19C.07(7) of the Hong Kong Listing Rules requires that members holding a minority 
shareholding in an issuer’s total number of issued shares must be able to requisition an 
extraordinary general meeting and add resolutions to a meeting agenda. The minimum stake 
required to do so must not be higher than 10% of the voting rights, on a one vote per share 
basis, in the share capital of the issuer, while the minimum stake as currently set out in the 
Articles is not less than one-third of the votes attaching to all issued and outstanding Shares. 
The Company will amend the Articles after the Listing to comply with Rule 19C.07(7) of the 
Hong Kong Listing Rules. In addition, the Articles provide that quorum for a general meeting 
of the Company shall be one or more members holding Shares which represent, in aggregate, 
not less than one-third of the votes attaching to all issued and outstanding Shares.

The Company has applied for, and the Stock Exchange has granted, a waiver from strict 
compliance with Rule 19C.07(7) of the Hong Kong Listing Rules, subject to the conditions 
that:

(i)	 the Company put forth resolution at or before the next annual general meeting of the 
Company which is expected to be held around mid-2021 after the Listing to revise the 
Articles, so that (i) the minimum stake required to convene an extraordinary general 
meeting and add resolutions to a meeting agenda will be 10% of the voting rights, on a 
one vote per share basis, in the share capital of the Company; and (ii) the quorum for 
a general meeting of the Company will be lowered from the current one-third of the 
aggregate voting power of the Company to 10% of the aggregate voting power of the 
Company; and

(ii)	 we will seek irrevocable undertaking from Controlling Shareholder(s) prior to the Listing 
to vote in favor of the proposed resolutions outlined above with a view to ensuring that 
there may be adequate votes in favor of such resolutions.
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Rules relating to spin-offs

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 of the Hong Kong Listing Rules (“Practice Note 
15”) do not apply to a Qualifying Issuer that has, or is seeking, a secondary listing on the Hong 
Kong Stock Exchange. Such 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 Company 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 Company, given 
the original listing of the Company will have been approved on the basis of the Company’s 
portfolio of businesses at the time of listing, and that the expectation of investors at that time 
would have been that the Company would continue to develop those businesses.

While the Company does not have any specific plans with respect to the timing or details 
of any potential spin-off listing on the Hong Kong Stock Exchange as at the date of the 
Prospectus, in light of the Group’s overall business scale, the Company may consider spinning 
off one or more of its mature business units through a listing on the Hong Kong Stock 
Exchange (each a “Potential Spin-off”) within three years after the Listing, if there are clear 
commercial benefits both to the Company and the businesses to be potentially spun-off and 
there will be no adverse impact on the interests of shareholders of the Company. As of the 
Latest Practicable Date, the Company has not identified any target for a potential spin-off; as 
a result the Company does not have any information relating to the identity of any spin-off 
target or any other details of any spin off and accordingly, there is no material omission of any 
information relating to any possible spin-off in the Prospectus.

The Company has applied for, and the Hong Kong Stock Exchange has granted, a waiver from 
strict compliance with the requirements in paragraph 3(b) of Practice Note 15 to the Hong 
Kong Listing Rules, on the following grounds:

(i)	 no shareholders’ approval with respect to a Potential Spin-off will be required under 
the Articles under applicable U.S. regulations and Nasdaq listing rules. Further, as 
the Company is a Grandfathered Greater China Issuer and therefore exempt from the 
requirements under Chapter 14 of the Hong Kong Listing Rules pursuant Rule 19C.11, 
no shareholders’ approval will be required under the Hong Kong Listing Rules as well;

(ii)	 the effect of a spin-off to the shareholders of the Company 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, the Company believes 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 the Company;
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(iii)	 in any event, the Company 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 (in the case of the company to be spun-off) the listing eligibility requirements 
of Chapter 8, 8A or 19C of the Hong Kong Listing Rules (as the case may be), unless 
otherwise waived by the Hong Kong Stock Exchange;

(iv)	 under U.S. securities laws and Nasdaq rules, the Company is 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 its businesses, nor is there any requirement for the Company 
to disclose any details of its potential spin-off entities when such information is not 
available because of the absence of any concrete spin-off plan; and

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

The waiver was granted by the Hong Kong Stock Exchange on the following conditions:

(i)	 the Company undertakes that prior to any spin-off of its business through a listing on 
the Hong Kong Stock Exchange within three years after the Listing, the Company will 
confirm to the Hong Kong Stock Exchange with basis that the spin-off would not render 
the Company, excluding the business to be spun off, incapable of fulfilling either the 
eligibility or suitability requirements under Rules 19C.02 and 19C.05 of the Hong Kong 
Listing Rules based on the financial information of the entity or entities to be spun-off 
at the time of the Company’s Listing (calculated cumulatively if more than one entity is 
spun-off);

(ii)	 the Company will disclose in the Prospectus its 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 Related to Our Shares, ADSs and the 
Listing — We are exposed to risks associated with the potential spin-off of one or more 
of our businesses” in the Prospectus);

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

(iv)	 disclosure of this waiver in the Prospectus.
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The Company cannot assure that any spin-off will ultimately be consummated, whether within 
the three-year period after the Listing or otherwise, and any such spin-off will be subject to 
market conditions at the time and approval by the Listing Committee. In the event that the 
Company proceeds with a spin-off, the Company’s interest in the entity to be spun-off (and its 
corresponding contribution to the financial results of our Group) will be reduced accordingly.

Disclosure requirements in respect of indebtedness and liquidity

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 its liquidity, financial resources and capital structure (together, 
the “Liquidity Disclosure”). In accordance with Hong Kong Stock Exchange Guidance Letter 
HKEX-GL37-12 (“HKEX-GL37-12”), the Hong Kong Stock Exchange normally expects that 
the Most Recent Practicable Date for the Liquidity 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 the final date of the listing document.

As this listing document is published in June 2020, the Company is required to make the 
relevant indebtedness and liquidity disclosures no earlier than April 30, 2020 pursuant to 
HKEX-GL37-12. Given that the Company has included a report of its interim financial 
information for the period ended March 31, 2020 (i.e., the Company’s first quarter financial 
information), which has been reviewed in accordance with Hong Kong Standard on Review 
Engagements (“HKSRE”) 2410 “Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity”, it would be unduly burdensome for the Company to re-
arrange information for similar Liquidity Disclosure on a consolidated basis shortly after the 
end of the first quarter of its financial year.

Strict compliance with the Liquidity Disclosure requirements would constitute additional one-
off disclosure by the Company of its liquidity position on a date that would fall within the 
second quarter of its financial year (i.e. a date that would fall between March 31, 2020 and 
June 30, 2020), which would be otherwise not required to be disclosed to investors in the U.S. 
under applicable U.S. regulations and Nasdaq listing rules because the Company is required to 
announce quarterly results at the end and not in the middle of each quarter of its financial year. 
Such one-off disclosure is likely to confuse the Company’s existing investors and deviates 
from its customary practice and that of other Nasdaq listed companies.

The Company has a strong liquidity position, see “Financial Information — Liquidity and 
Capital Resources” and “Recent Development — Financial Updates” in the Prospectus for 
further details, and the Company did not record any acceleration of indebtedness or incur any 
material expenses since March 31, 2020. In any event, if there has been any material changes 
to the Liquidity Disclosures since March 31, 2020, the Company will be required to make an 
announcement pursuant to the U.S. regulations and Nasdaq listing rules and disclose relevant 
material facts in the listing document pursuant to the Hong Kong Listing Rules.
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In the event that there has been no material change to the Liquidity Disclosures since March 
31, 2020, any similar disclosures made pursuant to HKEX-GL37-12 would not give additional 
meaningful information to investors.

We have applied for, and the Hong Kong Stock Exchange has granted us, a waiver from 
compliance with the timing requirements for the Liquidity Disclosure in the listing document 
under HKEX-GL37-12, on the condition that the reported date of indebtedness and liquidity 
information in the listing document will not exceed the requirement under HKEX-GL37-12 
by one calendar month (i.e. the time gap between the reported date of the Company’s 
indebtedness and liquidity information and the date of the listing 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.

We set out below the reasons for the waiver from strict compliance with Paragraph 15(2)(c) of 
Part A of Appendix 1 to the Hong Kong Listing Rules:

(i)	 The Public Offer Price will be determined by reference to the Company’s ADS 
price: The Company’s ADSs is listed and traded on Nasdaq. With a view to aligning the 
interest of securities holders in both U.S. and Hong Kong, the Public Offer Price will be 
determined with reference to, among other factors, the closing price of the Company’s 
ADSs on Nasdaq on the last trading day on or before the Price Determination Date. The 
market price of the Company’s ADSs traded on Nasdaq is subject to various factors 
including the overall market conditions, the global economy, the industry updates, etc., 
and is not within the control of the Company;

(ii)	 Negative impact on the market price of the Company’s ADSs and Offer Shares. 
Setting a fixed price or a price range with a low-end offer price per Offer Share may be 
regarded by the investors and shareholders of the Company as an indication of the current 
market value of the Company’s Shares, which may adversely affect the market price of 
the ADSs of the Company and the Offer Shares; and

(iii)	 Compliance with Companies (Winding Up and Miscellaneous Provisions) 
Ordinance. Pursuant to paragraph 10(b) of the Third Schedule to the Companies 
(Winding Up and Miscellaneous Provisions) Ordinance, the price to be paid for 
shares subscribed for shall be specified in the Prospectus. On this basis, disclosure 
of a maximum Public Offer Price complies with the requirements prescribed under 
paragraph 10(b) of the Third Schedule to the Companies (Winding Up and Miscellaneous 
Provisions) Ordinance, which provides clear indication of the maximum subscription 
consideration which a potential investor shall pay for Hong Kong Offer Shares.

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 1 to the Hong Kong Listing Rules 
based on the reasons above, so that the Company will only disclose the maximum Public Offer 
Price for the Hong Kong Offer Shares in the Prospectus.
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See “Structure of the Global Offering — Pricing and Allocation” in the Prospectus for (i) the 
time for determination of the Public Offer Price and form of its publication; (ii) the historical 
prices of our ADS and trading volume on the Nasdaq; and (iii) the source for investor to access 
the latest market price of the Company’s ADS.

Appointment of Director to Fill a Casual Vacancy on or as an Addition to the Board

Paragraph 4(2) of Appendix 3 to the Hong Kong Listing Rules requires that any person 
appointed by the directors to fill a casual vacancy on or as an addition to the board shall 
hold office only until the first annual general meeting of the issuer after his appointment, and 
shall then be eligible for reelection (the “Paragraph 4(2) of Appendix 3”). In the note of 
paragraph 4(2) of Appendix 3 to the Hong Kong Listing Rules, it is provided that “in respect 
of Grandfathered Greater China Issuers and Non-Greater China Issuers that are permitted to 
have a WVR structure that does not comply with Chapter 8A of these Exchange Listing Rules, 
the Exchange will consider the applicability of this requirement on a case-by-case basis based 
on the circumstances of each individual case.”

The Company is a Grandfathered Greater China Issuer with a WVR structure that does not 
have to comply with certain requirements under Chapter 8A of the Hong Kong Listing Rules 
(“Non-Chapter 8A Compliant WVR Structure”) pursuant to the then Rule 19C.12 of the 
Hong Kong Listing Rules (repealed after December 31, 2021), such that the Company can 
maintain the existing WVR structure and only follow the disclosure requirements without 
complying with other safeguards under Chapter 8A of the Hong Kong Listing Rules. The 
Company was secondary listed on the Hong Kong Stock Exchange in June 2020, before the 
introduction of the core shareholder protection standards in the current Appendix 3 to the 
Hong Kong Listing Rules.

Since the WVR Beneficiary’s power to appoint directors is an integral part of the Company’s 
WVR structure, this has been reflected in the arrangement as set out in Article 90(e) (“Article 
90(e)”) of the Company’s Second Amended and Restated Memorandum of Association 
and Articles of Association of Association (the “Current M&AA”), which provided that 
the affirmative vote of the founder (i.e. the Company’s WVR Beneficiary) is necessary for 
the board to appoint any person to be a director to fill a casual vacancy arising from the 
resignation of a former director or as an addition to the existing board. Article 90(e) does 
not comply with Paragraph 4(2) of Appendix 3, as a new director appointed under Article 
90(e) can hold office beyond the first annual general meeting of the Company after his 
appointment. The Company has applied to the Hong Kong Stock Exchange for a waiver from 
strict compliance with Paragraph 4(2) of Appendix 3 and the waiver has been granted by the 
Hong Kong Stock Exchange on the basis that: (i) the adoption of Paragraph 4(2) of Appendix 
3 would contradict the spirit of grandfathering the Non-Chapter 8A Compliant WVR Structure 
of a Grandfathered Greater China Issuer, and (ii) Article 90(e) forms an integral part of the 
Company’s WVR Structure, which is a ground of granting the wavier as codified in Paragraph 
4(2) of Appendix 3.
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Appointment, Removal and Remuneration of Auditors

Paragraph 17 of Appendix 3 to the Hong Kong Listing Rules requires that the appointment, 
removal and remuneration of auditors must be approved by a majority of the issuer’s members 
or other body that is independent of the board of directors. Such rule is equivalent to the then 
rule 19C.07(3) of the Hong Kong Listing Rules (repealed after December 31, 2021).

At the time of listing, the Company has applied for, and the Hong Kong Stock Exchange has 
granted, a waiver from the strict compliance with rule 19C.07(3) of the Hong Kong Listing 
Rules on the conditions that, among others, the board of directors of the Company has 
delegated the power to appoint, remove and remunerate the auditors to the audit committee 
to the board, being an independent body of the board on the basis of the independent 
requirements as set out in applicable U.S. laws and the Nasdaq rules, and which comprises 
three members, all of whom are independent directors as required by the U.S. Exchange 
Act and applicable Nasdaq rules. Such waiver will continue to apply to the Company after 
paragraph 17 of Appendix 3 to the Hong Kong Listing Rules has come into effect.

Clawback Mechanism

Requirements under the Hong Kong Listing Rules

Paragraph 4.2 of PN18 of 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 the Offer Shares 
offered in the Global Offering if certain prescribed total demand levels are reached.

We have applied to the Hong Kong Stock Exchange for, and the Hong Kong Stock Exchange 
has granted us, a waiver from strict compliance with paragraph 4.2 of Practice Note 18 of the 
Hong Kong Listing Rules such that, provided the initial allocation of Shares under the Hong 
Kong Public Offering shall not be less than 5% of the Global Offering, in the event of over-
subscription, the Joint 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 15 times or more but less than 50 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 11,970,000 Shares, representing 
9% of the Offer Shares initially available under the Global Offering;
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(b)	 if the number of the Offer Shares validly applied for under the Hong Kong Public 
Offering represents 50 times or more but less than 100 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 13,300,000 Shares, representing 
10% 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 100 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 15,960,000 Shares, representing 12% of the Offer 
Shares initially available under the Global Offering.

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 allocate 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 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” in 
the Prospectus.

Compliance with Appendix 3 to the Hong Kong Listing Rules

Super-majority vote threshold

Paragraph 15 of Appendix 3 to the Hong Kong Listing Rules requires that a super-majority 
vote of the issuer’s members of the class to which the rights are attached shall be required 
to approve a change to those rights. Paragraph 16 of Appendix 3 to the Hong Kong Listing 
Rules requires that a super-majority vote of the issuer’s members in a general meeting shall 
be required to approve changes to an issuer’s constitutional documents, however framed. 
Paragraph 21 of Appendix 3 to the Hong Kong Listing Rules requires that super-majority vote 
of the issuer’s members in a general meeting shall be required to approve a voluntary winding 
up of an issuer.
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Note 1 of paragraph 15 of Appendix 3 to the Hong Kong Listing Rules provides that a 
“supermajority vote” means at least three-fourths of the voting rights of the members holding 
shares in that class present and voting in person or by proxy at a separate general meeting of 
members of the class where the quorum for such meeting shall be holders of at least one third 
of the issued shares of the class. Note 1 of each of paragraphs 16 and 21 of Appendix 3 to the 
Hong Kong Listing Rules provides that a “super-majority vote” means at least three-fourths of 
the total voting rights of the members present and voting in person or by proxy at the general 
meeting.

Pursuant to the consultation paper of the Hong Kong Stock Exchange for the listing regime for 
overseas issuers issued in March 2021, the Hong Kong Stock Exchange stated that it does not 
intend to impose a higher threshold on existing issuers currently subject to the key shareholder 
protection standards under the “Joint policy statement regarding the listing of overseas 
companies” published jointly by the Hong Kong Stock Exchange and the Securities and 
Futures Commission (the “JPM Standards”). Such JPM Standards define a “super-majority 
vote” as a “two-third majority”. The Hong Kong Stock Exchange also stated that these issuers 
will be considered to be in compliance with the core protection standards in the current 
Appendix 3 to the Hong Kong Listing Rules if they complied with the requirements that were 
applicable to them in this regard at listing, and the Hong Kong Stock Exchange does not 
expect such existing listed issuers to be required to make amendments to their constitutional 
documents to comply with this standard.

As the Company has complied with the requirements that were applicable to the Company at 
its secondary listing, in which “super-majority” is defined as “majority of not less than two-
thirds” in the Current M&AA, according to the said consultation paper and as confirmed by 
the Hong Kong Stock Exchange, the Company is considered to be in compliance with the core 
protection standards under Appendix 3 to the Hong Kong Listing Rules and is not required to 
make amendments to its constitutional documents in accordance with paragraphs 15, 16 and 
21 of Appendix 3 to the Hong Kong Listing Rules.
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B. FOREIGN LAWS AND REGULATIONS — B1. LATEST VERSION

Our Company is incorporated in the Cayman Islands and governed by its Memorandum and 
Articles of Association, as amended from time to time, and subject to the Companies Act 
(As Revised) of the Cayman Islands (the “Cayman Companies Act” or the “Companies 
Act”). Our ADSs are also listed in the U.S. on the Nasdaq under the symbol “JD”; we are 
considered a “foreign private issuer” and are therefore, also subject to certain U.S. laws 
and regulations and the Nasdaq rules. Set out below is a summary of certain provisions of 
the Memorandum and Articles of Association of the Company (as amended from time to 
time), Cayman Companies Act, U.S. laws and regulations, Nasdaq rules and other laws and 
regulations applicable to our Company. 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. Unless the context requires otherwise, capitalized terms used 
herein shall have the meanings given to them in the Company’s prospectus (“Prospectus”) 
dated June 8, 2020 and references to sections of the Prospectus shall be construed accordingly.

Memorandum and Articles of Association

Dividends

The holders of ordinary shares are entitled to such dividends as may be declared by the board 
of Directors. In addition, shareholders may by ordinary resolution declare a dividend, but no 
dividend may exceed the amount recommended by the directors. Under Cayman Islands law, 
dividends may be declared and paid only out of funds legally available therefor, namely out 
of either profit or the Company’s share premium account, and provided further that a dividend 
may not be paid if this would result in the Company being unable to pay its debts as they fall 
due in the ordinary course of business.

Dividends received by each Class B ordinary share and Class A ordinary share in any dividend 
distribution shall be the same.

Any dividend unclaimed after a period of six years from the date of declaration of such 
dividend may be forfeited by the board of Directors and, if so forfeited, shall revert to the 
Company.

Voting Rights

Holders of Class A ordinary shares and Class B ordinary shares vote together as a single class 
on all matters submitted to a vote of the shareholders, except as may otherwise be required 
by law or provided for in the Memorandum and Articles of Association. In respect of matters 
requiring shareholders’ vote, except for where they are required by the Hong Kong Listing 
Rules to abstain from voting to approve the matter under consideration, each Class A ordinary 
share is entitled to one vote, and each Class B ordinary share is entitled to twenty votes. 
Voting at any shareholders’ meeting is by show of hands unless a poll is demanded. A poll 
may be demanded by the chairman of such meeting or any shareholder holding not less than 
10% of the votes of the issued and outstanding voting shares in the Company present in person 
or by proxy.
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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. Holders of the ordinary shares may, among other 
things, divide or consolidate their shares by ordinary resolution. A special resolution requires 
the affirmative vote 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 also be passed by a unanimous written resolution signed by all the shareholders of 
the Company, as permitted by the Companies Act and the Memorandum and Articles of 
Association.

Under the Memorandum and Articles of Association, so long as the total issued and 
outstanding Class B ordinary shares constitute a majority of the aggregate voting rights powers 
of the Company and a majority of the total issued and outstanding Class A ordinary shares 
are held by the persons (exclusive of Max Smart Limited, Fortune Rising Holdings Limited, 
Mr. Richard Qiangdong Liu and their affiliates) that were shareholders on May 28, 2014, 
any amendments to the Memorandum and Articles of Association and certain related party 
transactions between Mr. Richard Qiangdong Liu or any of his immediate family members 
or affiliates, on one hand, and the Company on the other hand, require approval by both (i) 
holders of a majority of the total issued and outstanding Class A ordinary shares (exclusive of 
Max Smart Limited, Fortune Rising Holdings Limited, Mr. Richard Qiangdong Liu and their 
Affiliates) and (ii) holders of a majority of the aggregate voting rights.

Liquidation

On a winding up of the Company, if the assets available for distribution among the 
shareholders shall be more than sufficient to repay the whole of the share capital at the 
commencement of the winding up, the surplus will be distributed among the shareholders in 
proportion to the par value of the shares held by them at the commencement of the winding 
up, subject to a deduction from those shares in respect of which there are monies due, of 
all monies payable to the Company for unpaid calls or otherwise. If the assets available for 
distribution are insufficient to repay all of the paid-up capital, the assets will be distributed so 
that the losses are borne by the shareholders in proportion to the par value of the shares held 
by them.

Director’s Borrowing Powers

The board 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 such securities whenever money is borrowed or as 
security for any debt, liability or obligation of the Company or of any third party.
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Redemption, Purchase and Surrender of Shares

The Company may issue shares on terms that such shares are subject to redemption, at the 
option of the 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. The Company may also repurchase any of the 
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 Companies Act, the 
redemption or repurchase of any share may be paid out of the 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 the 
Company can, immediately following such payment, pay its debts as they fall due in the 
ordinary course of business. In addition, under the 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 the Company has commenced 
liquidation. In addition, the Company may accept the surrender of any fully paid share for no 
consideration.

Cayman Companies Act

Liquidation

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 the company is solvent, or (b) by an ordinary 
resolution of its members if the company is insolvent. The liquidator’s duties are to collect 
the assets of the company (including the amount (if any) due from the contributories 
(shareholders)), settle the list of creditors and discharge the company’s liability to them, 
rateably if insufficient assets exist to discharge the liabilities in full, and to settle the list of 
contributories and divide the surplus assets (if any) amongst them in accordance with the 
rights attaching to the shares.

Shareholders’ Suits

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 the company to challenge 
(a) an act which is ultra vires the company or illegal, (b) an act which constitutes a fraud 
against the minority where the wrongdoers are themselves in control of the 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.

Protection of Minorities

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 the company in issue, appoint an inspector to examine into the affairs 
of the company and to report thereon in such manner as the Grand Court shall direct.
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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 the 
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 the 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.

Mergers and Consolidations

The 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 authorized by (a) a special resolution of each 
constituent company and (b) such other authorization, 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.

Reconstructions

There are statutory provisions which facilitate reconstructions and amalgamations approved 
by (a) 75% in value of the shareholders or class of shareholders, as the case may be, or (b) a 
majority in number representing 75% in value of the creditors or each class of creditors, as the 
case may be, 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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Take-overs

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.

Stamp Duty on Transfers

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.

Taxation

Pursuant to section 6 of the Tax Concessions Act (As Revised) of the Cayman Islands, the 
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 the 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 the 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 the 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 the Company.
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U.S. Regulatory Provisions

Shareholder Rights Under the Deposit Agreement

•	 Prompt receipt of distributions. Whenever the depositary receives any dividend or other 
distribution on the underlying shares, the depositary must promptly 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.

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.

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.
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•	 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 we choose to follow “home country practice”, which would be disclosed in our 
annual report (Form 20-F). Notwithstanding, our Company cannot opt out of complying with 
SEC Rule 10A-3, which includes, among other things, the requirement to maintain an audit 
committee, which would be responsible for establishing procedures for handling complaints 
regarding our Company’s accounting practices.

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 personal loans to directors or executive officers. A company cannot extend personal 
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.

Takeover Regulations

Mergers. If we are required to seek shareholder approval in connection with a merger pursuant 
to the requirements of Cayman Islands law or our Articles of Association, as amended, we will 
furnish the proxy statement for the applicable shareholders’ meeting to the SEC on a current 
report on Form 6-K. As noted above, however, foreign private issuers such as our Company 
may elect to follow their “home country practices” in lieu of complying with applicable 
shareholder approval requirements under the Nasdaq Marketplace Rules. In addition, if the 
merger involves the issuance of shares, we may be required to register the offering of such 
shares with the SEC.

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.
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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.

The International Organization of Securities Commission

The China Securities Regulatory Commission, which is the statutory securities regulator of 
China, is a member of the International Organization of Securities Commission and a signatory 
of the IOSCO Multilateral Memorandum of Understanding Concerning Consultation and 
Cooperation and the Exchange of Information.
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B. FOREIGN LAWS AND REGULATIONS — B2. BLACKLINED 
COMPARISON AGAINST THE PREVIOUS VERSION

Our Company is incorporated in the Cayman Islands and governed by its Memorandum and 
Articles of Association, as amended from time to time, and subject to the Companies Act 
(As Revised) of the Cayman Islands (the “Cayman Companies Act” or the “Companies 
Act”). Our ADSs are also listed in the U.S. on the Nasdaq under the symbol “JD”; we are 
considered a “foreign private issuer” and are therefore, also subject to certain U.S. laws 
and regulations and the Nasdaq rules. Set out below is a summary of certain provisions of 
the Memorandum and Articles of Association of the Company (as amended from time to 
time), Cayman Companies Act, U.S. laws and regulations, Nasdaq rules and other laws and 
regulations applicable to our Company. 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. Unless the context requires otherwise, capitalized terms used 
herein shall have the meanings given to them in the Company’s prospectus (“Prospectus”) 
dated June 8, 2020 and references to sections of the Prospectus shall be construed accordingly.

Memorandum and Articles of Association

Dividends

The holders of ordinary shares are entitled to such dividends as may be declared by the board 
of Directors. In addition, shareholders may by ordinary resolution declare a dividend, but no 
dividend may exceed the amount recommended by the directors. Under Cayman Islands law, 
dividends may be declared and paid only out of funds legally available therefor, namely out 
of either profit or the Company’s share premium account, and provided further that a dividend 
may not be paid if this would result in the Company being unable to pay its debts as they fall 
due in the ordinary course of business.

Dividends received by each Class B ordinary share and Class A ordinary share in any dividend 
distribution shall be the same.

Any dividend unclaimed after a period of six years from the date of declaration of such 
dividend may be forfeited by the board of Directors and, if so forfeited, shall revert to the 
Company.

Voting Rights

Holders of Class A ordinary shares and Class B ordinary shares vote together as a single class 
on all matters submitted to a vote of the shareholders, except as may otherwise be required 
by law or provided for in the Memorandum and Articles of Association. In respect of matters 
requiring shareholders’ vote, except for where they are required by the Hong Kong Listing 
Rules to abstain from voting to approve the matter under consideration, each Class A ordinary 
share is entitled to one vote, and each Class B ordinary share is entitled to twenty votes. 
Voting at any shareholders’ meeting is by show of hands unless a poll is demanded. A poll 
may be demanded by the chairman of such meeting or any shareholder holding not less than 
10% of the votes of the issued and outstanding voting shares in the Company present in person 
or by proxy.
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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. Holders of the ordinary shares may, among other 
things, divide or consolidate their shares by ordinary resolution. A special resolution requires 
the affirmative vote 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 also be passed by a unanimous written resolution signed by all the shareholders of 
the Company, as permitted by the Companies Act and the Memorandum and Articles of 
Association.

Under the Memorandum and Articles of Association, so long as the total issued and 
outstanding Class B ordinary shares constitute a majority of the aggregate voting rights powers 
of the Company and a majority of the total issued and outstanding Class A ordinary shares 
are held by the persons (exclusive of Max Smart Limited, Fortune Rising Holdings Limited, 
Mr. Richard Qiangdong Liu and their affiliates) that were shareholders on May 28, 2014, 
any amendments to the Memorandum and Articles of Association and certain related party 
transactions between Mr. Richard Qiangdong Liu or any of his immediate family members 
or affiliates, on one hand, and the Company on the other hand, require approval by both (i) 
holders of a majority of the total issued and outstanding Class A ordinary shares (exclusive of 
Max Smart Limited, Fortune Rising Holdings Limited, Mr. Richard Qiangdong Liu and their 
Affiliates) and (ii) holders of a majority of the aggregate voting rights.

Liquidation

On a winding up of the Company, if the assets available for distribution among the 
shareholders shall be more than sufficient to repay the whole of the share capital at the 
commencement of the winding up, the surplus will be distributed among the shareholders in 
proportion to the par value of the shares held by them at the commencement of the winding 
up, subject to a deduction from those shares in respect of which there are monies due, of 
all monies payable to the Company for unpaid calls or otherwise. If the assets available for 
distribution are insufficient to repay all of the paid-up capital, the assets will be distributed so 
that the losses are borne by the shareholders in proportion to the par value of the shares held 
by them.

Director’s Borrowing Powers

The board 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 such securities whenever money is borrowed or as 
security for any debt, liability or obligation of the Company or of any third party.
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Redemption, Purchase and Surrender of Shares

The Company may issue shares on terms that such shares are subject to redemption, at the 
option of the 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. The Company may also repurchase any of the 
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 Companies Act, the 
redemption or repurchase of any share may be paid out of the 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 the 
Company can, immediately following such payment, pay its debts as they fall due in the 
ordinary course of business. In addition, under the 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 the Company has commenced 
liquidation. In addition, the Company may accept the surrender of any fully paid share for no 
consideration.

Cayman Companies Act

Liquidation

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 the company is solvent, or (b) by an ordinary 
resolution of its members if the company is insolvent. The liquidator’s duties are to collect 
the assets of the company (including the amount (if any) due from the contributories 
(shareholders)), settle the list of creditors and discharge the company’s liability to them, 
rateably if insufficient assets exist to discharge the liabilities in full, and to settle the list of 
contributories and divide the surplus assets (if any) amongst them in accordance with the 
rights attaching to the shares.

Shareholders’ Suits

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 the company to challenge 
(a) an act which is ultra vires the company or illegal, (b) an act which constitutes a fraud 
against the minority where the wrongdoers are themselves in control of the 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.

Protection of Minorities

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 the company in issue, appoint an inspector to examine into the affairs 
of the company and to report thereon in such manner as the Grand Court shall direct.
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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 the 
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 the 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.

Mergers and Consolidations

The 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 authorized by (a) a special resolution of each 
constituent company and (b) such other authorization, 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.

Reconstructions

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(a) 75% in value of the shareholders or class of shareholders, as the case may 
be, or (b) a majority in number representing 75% in value of the creditors or each class of 
creditors, as the case may be, 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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Take-overs

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.

Stamp Duty on Transfers

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.

Taxation

Pursuant to section 6 of the Tax Concessions Act (As Revised) of the Cayman Islands, the 
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 the 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 the 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 the 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 the Company.
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U.S. Regulatory Provisions

Shareholder Rights Under the Deposit Agreement

•	 Prompt receipt of distributions. Whenever the depositary receives any dividend or other 
distribution on the underlying shares, the depositary must promptly 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.

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.

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.
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•	 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 we choose to follow “home country practice”, which would be disclosed in our 
annual report (Form 20-F). Notwithstanding, our Company cannot opt out of complying with 
SEC Rule 10A-3, which includes, among other things, the requirement to maintain an audit 
committee, which would be responsible for establishing procedures for handling complaints 
regarding our Company’s accounting practices.

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 personal loans to directors or executive officers. A company cannot extend personal 
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.

Takeover Regulations

Mergers. If we are required to seek shareholder approval in connection with a merger pursuant 
to the requirements of Cayman Islands law or our Articles of Association, as amended, we will 
furnish the proxy statement for the applicable shareholders’ meeting to the SEC on a current 
report on Form 6-K. As noted above, however, foreign private issuers such as our Company 
may elect to follow their “home country practices” in lieu of complying with applicable 
shareholder approval requirements under the Nasdaq Marketplace Rules. In addition, if the 
merger involves the issuance of shares, we may be required to register the offering of such 
shares with the SEC.

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.
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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.

The International Organization of Securities Commission

The China Securities Regulatory Commission, which is the statutory securities regulator of 
China, is a member of the International Organization of Securities Commission and a signatory 
of the IOSCO Multilateral Memorandum of Understanding Concerning Consultation and 
Cooperation and the Exchange of Information.
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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

JD.COM, INC.
京 東 集 團 股 份 有 限 公 司

(Adopted by special resolution passed on June 21, 2023)

1.	 The name of the Company is JD.com, Inc. 京東集團股份有限公司 .

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

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 or any other law of the Cayman Islands.

4.	 The Company shall have and be capable of exercising all the functions of a natural 
person of full capacity irrespective of any question of corporate benefit as provided by 
the Companies Act.

5.	 The Company will not trade in the Cayman Islands with any person, firm or corporation 
except in furtherance of the business of the Company carried on outside the Cayman 
Islands; provided that nothing in this section shall be construed as to prevent the 
Company effecting and concluding contracts in the Cayman Islands, and exercising in the 
Cayman Islands all of its powers necessary for the carrying on of its business outside the 
Cayman Islands.
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6.	 The liability of each Shareholder of the Company is limited to the amount, if any, unpaid 
on the Shares held by such Shareholder.

7.	 The authorised share capital of the Company is US$2,000,000 divided into 
99,000,000,000 class A ordinary shares of a nominal or par value of US$0.00002 each 
and 1,000,000,000 class B ordinary shares of a nominal or par value of US$0.00002 
each, provided always that subject to the Companies Act and the Articles of Association 
the Company shall have power to redeem or purchase any of its Shares and to sub-
divide or consolidate the said Shares or any of them and to issue all or any part of its 
capital whether original, redeemed, increased or reduced with or without any preference, 
priority, special privilege or other rights or subject to any postponement of rights or 
to any conditions or restrictions whatsoever and so that unless the conditions of issue 
shall otherwise expressly provide every issue of shares whether stated to be ordinary, 
preference or otherwise shall be subject to the powers on the part of the Company 
hereinbefore provided.

8.	 The Company has the power to deregister in the Cayman Islands and be registered by 
way of continuation in some other jurisdiction.

9.	 Capitalized terms that are not defined in this Memorandum of Association bear the same 
meanings as those given in the 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

JD.COM, INC.
京 東 集 團 股 份 有 限 公 司

(Adopted by special resolution passed on June 21, 2023)

TABLE A

The Regulations contained or incorporated in Table ‘A’ in the First Schedule of the Law shall 
not apply to the Company and the following Articles shall comprise the Articles of Association 
of the Company.

INTERPRETATION

1. In these Articles the following defined terms will have the meanings ascribed to them, if 
not inconsistent with the subject or context:

“ADS” means an American Depositary Share representing Class A 
Ordinary Shares;

“Affiliate” means in respect of a person or entity, any other person 
or entity that, directly or indirectly (including through 
one or more intermediaries), controls, is controlled by, 
or is under common control with, such person or entity, 
and (i) in the case of a natural person, shall include, 
without limitation, such person’s spouse, parents, children, 
siblings, mother-in-law and father-in-law and brothers and 
sisters-in-law, a trust solely for the benefit of any of the 
foregoing, a company, partnership or any natural person 
or entity wholly owned by one or more of the foregoing, 
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and (ii) in the case of an entity, shall include a partnership, 
a corporation or any natural person or entity which directly, 
or indirectly through one or more intermediaries, controls, 
is controlled by, or is under common control with, such 
entity. The term “control” shall mean the ownership, 
directly or indirectly, of securities possessing more than 
fifty percent (50%) of the voting power of the corporation, 
or the partnership or other entity (other than, in the case of 
corporation, securities having such power only by reason of 
the happening of a contingency not within the reasonable 
control of such partnership, corporation, natural person or 
entity), or having the power to control the management 
or elect a majority of members to the board of directors 
or equivalent decision-making body of such corporation, 
partnership or other entity;

“Articles” means these articles of association of the Company, as 
amended or substituted from time to time;

“Board” and 
  “Board of Directors” 
  and “Directors”

means the directors of the Company for the time being, or 
as the case may be, the directors assembled as a board or as 
a committee thereof;

“Chairman” means the chairman of the Board of Directors;

“Class” or “Classes” means any class or classes of Shares as may from time to 
time be issued by the Company;

“Class A Ordinary 
  Share”

an Ordinary Share of a par value of US$0.00002 in the 
capital of the Company, designated as a Class A Ordinary 
Share and having the rights provided for in these Articles;

“Class B Ordinary 
  Share”

an Ordinary Share of a par value of US$0.00002 in the 
capital of the Company, designated as a Class B Ordinary 
Share and having the rights provided for in these Articles;

“Commission” means the Securities and Exchange Commission of the 
United States of America or any other federal agency for 
the time being administering the Securities Act;

“Communication 
  Facilities”

shall mean video, video-conferencing, internet or online 
conferencing applications, telephone or tele-conferencing 
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and/or any other video-communication, 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 JD.com, Inc. 京東集團股份有限公司, a Cayman 
Islands exempted company;

“Companies Act” means the Companies Act (As Revised) of the Cayman 
Islands and any statutory amendment or re-enactment 
thereof;

“Company’s Website” means the main corporate and investors relations website 
of the Company, the address or domain name of which has 
been notified to Shareholders;

“Designated Stock 
  Exchange”

means the New York Stock Exchange or NASDAQ in the 
United States or any other stock exchange on which the 
ADSs are listed for trading;

“Designated Stock 
  Exchange Rules”

means the relevant code, rules and regulations, as amended, 
from time to time, applicable as a result of the original and 
continued listing of any Shares or ADSs on the Designated 
Stock Exchange;

“Dual-Class Approval” means approval by holders of a majority of the total issued 
and outstanding Class A Ordinary Shares (exclusive of the 
Management Shareholders) as well as holders of a majority 
of the aggregate voting power of the Company;

“electronic” means the meaning given to it in the Electronic 
Transactions Act and any amendment thereto or re-
enactments thereof for the time being in force and includes 
every other law incorporated therewith or substituted 
therefor;

“electronic 
  communication”

means electronic posting to the Company’s Website, 
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;
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“Electronic 
  Transactions Act”

means the Electronic Transactions Act (As Revised) of 
the Cayman Islands and any statutory amendment or re-
enactment thereof;

“Hong Kong Listing 
  Rules”

means the Rules Governing the Listing of Securities on the 
Hong Kong Stock Exchange;

“Hong Kong Stock 
  Exchange”

The Stock Exchange of Hong Kong Limited;

“Independent Director” means a director who is an independent director as defined 
in the Designated Stock Exchange Rules;

“Law” means the Companies Act and every other law and 
regulation of the Cayman Islands for the time being in 
force concerning companies and affecting the Company;

“Management 
  Shareholders”

means the Founder, Max Smart Limited, Fortune Rising 
Holdings Limited and any of their Affiliates;

“Memorandum” means the memorandum of association of the Company, as 
amended or substituted from time to time;

“Month” means calendar month;

“Ordinary Resolution” means a resolution:

(a)	 passed by a simple majority of the votes cast by 
such Shareholders as, being entitled to do so, vote in 
person or, where proxies are allowed, by proxy at a 
general meeting of the Company; or

(b)	 approved in writing by all of the Shareholders entitled 
to vote at a general meeting of the Company in one or 
more instruments each signed by one or more of the 
Shareholders and the effective date of the resolution 
so adopted shall be the date on which the instrument, 
or the last of such instruments, if more than one, is 
executed;

“Ordinary Shares” means an ordinary share of a nominal or par value of 
US$0.00002 each in the capital of the Company, including 
the Class A Ordinary Shares and the Class B Ordinary 
Shares;



5

此頁開始底線/刪除線係
strikethrough做
客戶要求不准亂動版位

“paid up” means paid up as to the par value in respect of the issue of 
any Shares and includes credited as paid up;

“Person” means any natural person, firm, company, joint venture, 
partnership, corporation, association or other entity 
(whether or not having a separate legal personality) or any 
of them as the context so requires;

“Present” shall means, 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;

“recognised clearing 
  house”

shall have the meaning ascribed thereto in Part I of 
Schedule 1 of the Securities and Futures Ordinance (Cap. 
571 of the Laws of Hong Kong) and any amendments 
thereto or re-enactments thereof for the time being in force 
and includes every other law incorporated therewith or 
substituted therefor;

“Register” means the register of Members of the Company maintained 
in accordance with the Companies Act;

“Registered Office” means the registered office of the Company as required by 
the Companies Act;

“Seal” means the common seal of the Company (if adopted) 
including any facsimile thereof;

“Secretary” means any Person appointed by the Directors to perform 
any of the duties of the secretary of the Company;
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“Securities Act” means the Securities Act of 1933 of the United States of 
America, as amended, or any similar federal statute and the 
rules and regulations of the Commission thereunder, all as 
the same shall be in effect at the time;

“Share” means a share in the capital of the Company. All references 
to “Shares” herein shall be deemed to be Shares of any or 
all Classes as the context may require. For the avoidance of 
doubt in these Articles the expression “Share” shall include 
a fraction of a Share;

“Shareholder” or 
  “Member”

means a Person who is registered as the holder of Shares in 
the Register;

“Share Premium 
  Account”

means the share premium account established in 
accordance with these Articles and the Companies Act;

“signed” means bearing a signature or representation of a signature 
affixed by mechanical means or an electronic symbol 
or process attached to or logically associated with an 
electronic communication and executed or adopted 
by a person with the intent to sign the electronic 
communication;

“Special Resolution” means a special resolution of the Company passed in 
accordance with the Law, being a resolution:

(a)	 passed by a majority of not less than two-thirds of 
such Shareholders as, being entitled to do so, vote 
in person or, where proxies are allowed, by proxy at 
a general meeting of the Company of which notice 
specifying the intention to propose the resolution 
as a special resolution has been duly given, and in 
computing a majority where a poll is taken, regard 
shall be had to the number of votes to which each 
Shareholder is entitled; or

(b)	 approved in writing by all of the Shareholders entitled 
to vote at a general meeting of the Company in one 
or more instruments each signed by one or more of 
the Shareholders and the effective date of the special 
resolution so adopted shall be the date on which the 
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	 instrument or the last of such instruments, if more 
than one, is executed;

“the Founder” Mr. Richard Qiangdong Liu;

“Treasury Share” means a Share held in the name of the Company as a 
treasury share in accordance with the Companies Act;

“United States” means the United States of America, its territories, its 
possessions and all areas subject to its jurisdiction;

“Virtual Meeting” shall mean any general meeting of the members at which 
the members (and any other permitted participants of such 
meeting, including, without limitation, the Chairman of 
such meeting and any Directors) are permitted to attend 
and participate solely by means of Communication 
Facilities; and

“year” means calendar year.

2. In these Articles, save where the context requires otherwise:

(a)	 words importing the singular number shall include the plural number and vice 
versa;

(b)	 words importing the masculine gender only shall include the feminine gender and 
any Person as the context may require;

(c)	 the word “may” shall be construed as permissive and the word “shall” shall be 
construed as imperative;

(d)	 reference to a dollar or dollars (or US$) and to a cent or cents is reference to 
dollars and cents of the United States of America;

(e)	 reference to a statutory enactment shall include reference to any amendment or re-
enactment thereof for the time being in force;

(f)	 reference to any determination by the Directors shall be construed as a 
determination by the Directors in their sole and absolute discretion and shall be 
applicable either generally or in any particular case;
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(g)	 reference to “in writing” shall be construed as written or represented by any means 
reproducible in writing, including any form of print, lithograph, email, facsimile, 
photograph or telex or represented by any other substitute or format for storage or 
transmission for writing or partly one and partly another;

(h)	 any requirements as to delivery under the Articles include delivery in the form of 
an electronic record (as defined in the Electronic Transactions Act) or an electronic 
communication;

(i)	 any requirements as to execution or signature under the Articles including the 
execution of the Articles themselves can be satisfied in the form of an electronic 
signature as defined in the Electronic Transactions Act; and

(j)	 Sections 8 and 19 of the Electronic Transactions Act shall not apply.

3. Subject to the last two preceding Articles, any words defined in the Companies Act 
shall, if not inconsistent with the subject or context, bear the same meaning in these 
Articles.

PRELIMINARY

4. The business of the Company may be conducted as the Directors see fit.

5. The Registered Office shall be at such address in the Cayman Islands as the Directors 
may from time to time determine. The Company may in addition establish and maintain 
such other offices and places of business and agencies in such places as the Directors 
may from time to time determine.

6. The expenses incurred in the formation of the Company and in connection with the offer 
for subscription and issue of Shares shall be paid by the Company. Such expenses may 
be amortised over such period as the Directors may determine and the amount so paid 
shall be charged against income and/or capital in the accounts of the Company as the 
Directors shall determine.

7. The Directors shall keep, or cause to be kept, the Register at such place as the Directors 
may from time to time determine and, in the absence of any such determination, the 
Register shall be kept at the Registered Office. Any register held in Hong Kong shall 
during normal business hours (subject to such reasonable restrictions as the Board may 
impose) be open for inspection by a Shareholder without charge, provided that the 
Company may be permitted to close the register in terms equivalent to section 632 of the 
Companies Ordinance (Cap. 622 of the Laws of Hong Kong) (as in force from time to 
time).



9

此頁開始底線/刪除線係
strikethrough做
客戶要求不准亂動版位

SHARES

8. Subject to these Articles, all Shares for the time being unissued shall be under the 
control of the Directors who may:

(a)	 issue, allot and dispose of the same to such Persons, in such manner, on such terms 
and having such rights and being subject to such restrictions as they may from time 
to time determine; and

(b)	 grant options with respect to such Shares and issue warrants or similar instruments 
with respect thereto;

and, for such purposes, the Directors may reserve an appropriate number of Shares for 
the time being unissued. For the avoidance of double, the Directors may in their absolute 
discretion and without approval of the existing Members, issue shares, grant rights over 
existing shares or issue other securities in one or more series as they deem necessary 
and appropriate and determine designations, powers, preferences, privileges and other 
rights, including dividend rights, conversion rights, terms of redemption and liquidation 
preferences, any or all of which may be greater than the powers and rights associated 
with the shares held by existing Members, at such times and on such other terms as they 
think proper. The Company shall not issue Shares to bearer.

9. The Directors may authorise the division of Shares into any number of Classes and 
the different Classes shall be authorised, established and designated (or re-designated 
as the case may be) and the variations in the relative rights (including, without 
limitation, voting, dividend and redemption rights), restrictions, preferences, privileges 
and payment obligations as between the different Classes (if any) may be fixed and 
determined by the Directors or by a Special Resolution. The Directors may issue Shares 
with such preferred or other rights, all or any of which may be greater than the rights 
of Ordinary Shares, at such time and on such terms as they may think appropriate. With 
respect to any series of preference shares, the Directors may determine the terms and 
rights of that series, including:

(a)	 the designation of such series, the number of preferred shares to constitute such 
series and the subscription price thereof if different from the par value thereof;

(b)	 whether the shares of such series shall have voting rights, in addition to any voting 
rights provided by law, and, if so, the terms of such voting rights, which may be 
general or limited;
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(c)	 the dividends, if any, payable on such series, whether any such dividends shall be 
cumulative, and, if so, from what dates, the conditions and dates upon which such 
dividends shall be payable, the preference or relation which such dividends shall 
bear to the dividends payable on any shares of any other class or any other series of 
preferred shares;

(d)	 whether the preferred shares of such series shall be subject to redemption by the 
Company, and, if so, the times, prices and other conditions of such redemption;

(e)	 the amount or amounts payable upon preferred shares of such series upon, and 
the rights of the holders of such series in, a voluntary or involuntary liquidation, 
dissolution or winding up, or upon any distribution of the assets, of the Company;

(f)	 whether the preferred shares of such series shall be subject to the operation of a 
retirement or sinking fund and, if so, the extent to and manner in which any such 
retirement or sinking fund shall be applied to the purchase or redemption of the 
preferred shares of such series for retirement or other corporate purposes and the 
terms and provisions relative to the operation thereof;

(g)	 whether the preferred shares of such series shall be convertible into, or 
exchangeable for, shares of any other class or any other series of preferred 
shares or any other securities and, if so, the price or prices or the rate or rates of 
conversion or exchange and the method, if any, of adjusting the same, and any 
other terms and conditions of conversion or exchange;

(h)	 the limitations and restrictions, if any, to be effective while any preferred shares of 
such series are outstanding upon the payment of dividends or the making of other 
distributions on, and upon the purchase, redemption or other acquisition by the 
Company of, the existing shares or shares of any other class of shares or any other 
series of preferred shares;

(i)	 the conditions or restrictions, if any, upon the creation of indebtedness of the 
Company or upon the issue of any additional shares, including additional shares of 
such series or of any other class of shares or any other series of preferred shares; 
and

(j)	 any other powers, preferences and relative, participating, optional and other special 
rights, and any qualifications, limitations and restrictions thereof.
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10. The Company may insofar as may be permitted by law, pay a commission to any 
Person in consideration of his subscribing or agreeing to subscribe whether absolutely 
or conditionally for any Shares. 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 pay such brokerage as may be lawful on any issue of 
Shares.

11. The Directors may refuse to accept any application for Shares, and may accept any 
application in whole or in part, for any reason or for no reason.

CLASS A ORDINARY SHARES AND CLASS B ORDINARY SHARES

12. Holders of Class A Ordinary Shares and Class B Ordinary Shares shall at all times vote 
together as one class on all resolutions submitted to a vote by the Members. Except 
for where they are required by the Hong Kong Listing Rules to abstain from voting to 
approve the matter under consideration, each Class A Ordinary Share shall be entitled to 
one (1) vote on all matters subject to vote at general meetings of the Company, and each 
Class B Ordinary Share shall be entitled to twenty (20) votes on all matters subject to 
vote at general meetings of the Company.

13. Each Class B Ordinary Share is convertible into one (1) Class A Ordinary Share at any 
time by the holder thereof. The right to convert shall be exercisable by the holder of 
the Class B Ordinary Share delivering a written notice to the Company that such holder 
elects to convert a specified number of Class B Ordinary Shares into Class A Ordinary 
Shares.

14. Any number of Class B Ordinary Shares held by a holder thereof will be automatically 
and immediately converted into an equal number of Class A Ordinary Shares upon the 
occurrence of any of the following:

(a)	 any direct or indirect sale, transfer, assignment or disposition of such number of 
Class B Ordinary Shares by the holder thereof or an Affiliate or such holder or 
the direct or indirect transfer or assignment of the voting power attached to such 
number of Class B Ordinary Shares through voting proxy or otherwise to any 
person or entity that is not an Affiliate of such holder;

for the avoidance of doubt, the creation of any pledge, charge, encumbrance 
or other third party right of whatever description on any of Class B Ordinary 
Shares to secure contractual or legal obligations shall not be deemed as a 
sale, transfer, assignment or disposition unless and until any such pledge, 
charge, encumbrance or other third party right is enforced and results 
in the third party holding directly or indirectly beneficial ownership or 
voting power through voting proxy or otherwise to the related Class B 
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Ordinary Shares, in which case all the related Class B Ordinary Shares shall be 
automatically converted into the same number of Class A Ordinary Shares; or

(b)	 the direct or indirect sale, transfer, assignment or disposition of a majority of the 
issued and outstanding voting securities of, or the direct or indirect transfer or 
assignment of the voting power attached to such voting securities through voting 
proxy or otherwise, or the direct or indirect sale, transfer, assignment or disposition 
of all or substantially all of the assets of, a holder of Class B Ordinary Shares that 
is an entity to any person or entity that is not an Affiliate of such holder;

for the avoidance of doubt, the creation of any pledge, charge, encumbrance or 
other third party right of whatever description on the issued and outstanding voting 
securities or the assets of a holder of Class B Ordinary Shares that is an entity 
to secure contractual or legal obligations shall not be deemed as a sale, transfer, 
assignment or disposition under this clause (b) unless and until any such pledge, 
charge, encumbrance or other third party right is enforced and results in the third 
party holding directly or indirectly beneficial ownership or voting power through 
voting proxy or otherwise to the related issued and outstanding voting securities or 
the assets;

(c)	 the Founder ceasing to be a director and the chief executive officer of the 
Company;

(d)	 the Founder ceasing to be the ultimate beneficial owner of any outstanding Class B 
Ordinary Shares;

(e)	 the Founder ceasing to be the ultimate beneficial owner of Max Smart Limited 
(“Max Smart”) or any other entity who holds Class B Ordinary Shares; or

(f)	 the Founder being permanently unable to attend board meetings and manage the 
business affairs of the Company as a result of incapacity solely due to his then 
physical and/or mental condition (which, for avoidance of doubt, does not include 
any confinement against his will).

15. Any conversion of Class B Ordinary Shares into Class A Ordinary Shares pursuant to 
these Articles shall be effected by means of the re-designation of each relevant Class B 
Ordinary Share as a Class A Ordinary Share.

16. Class A Ordinary Shares are not convertible into Class B Ordinary Shares under any 
circumstances.
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17. Save and except for voting rights and conversion rights as set out in Articles 12 to 16 
(inclusive), the Class A Ordinary Shares and the Class B Ordinary Shares shall rank pari 
passu and shall have the same rights, preferences, privileges and restrictions.

SPECIAL SHAREHOLDER APPROVAL REQUIREMENTS

18. In addition to a Special Resolution (in the case of amendments to the Memorandum 
or these Articles) or an Ordinary Resolution (in any other case), and in addition to the 
applicable consent or approval requirements set forth under Section 19, Dual-Class 
Approval is required for the following matters:

(a)	 So long as the total issued and outstanding Class B Ordinary Shares constitute a 
majority of the aggregate voting power of the Company, any amendment of the 
rights attached to the Class B Ordinary Shares;

(b)	 So long as the total issued and outstanding Class B Ordinary Shares constitute a 
majority of the aggregate voting power of the Company and shareholders of the 
Company immediately prior to the completion of the Company’s initial public 
offering (exclusive of the Management Shareholders) hold a majority of the total 
issued and outstanding Class A Ordinary Shares,

(i)	 any amendment to the Memorandum or these Articles or to the memorandum 
or articles of association of any successor to the Company, or any subsequent 
amendment thereto or restatement thereof; and

(ii)	 any transaction between the Founder, any of his immediate family members 
or any entity that is an Affiliate of the Founder or any of his immediate 
family members, on the one hand, and the Company or any of the Company’s 
subsidiaries or consolidated affiliated entities on the other hand, except that 
none of the following transactions requires Dual-Class Approval:

(A)	 the Company’s grant of share incentive awards to the Founder to the 
extent he is eligible to receive any such awards as determined by the 
Board or the compensation committee of the Board, subject to a cap not 
exceeding 20.33% of the total number of Ordinary Shares reserved for 
issuance under the 2013 Share Incentive Plan adopted by the Company 
on December 20, 2013 (excluding (i) the Ordinary Shares that had 
already been reserved with and registered under the name of Fortune 
Rising Holdings Limited under the Company’s original share incentive 
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	 plans, which were superseded and replaced by the 2013 Share Incentive 
Plan on December 20, 2013, and (ii) the Ordinary Shares issued to 
the Founder and/or his Affiliates upon obtain necessary board and 
shareholder approval on or about March 10, 2014);

(B)	 the Company’s payment of cash compensation to the Founder, as long as 
the amount of annual cash compensation does not increase by more than 
30% over the amount of annual cash compensation to the Founder for 
the immediate preceding year and the increase is approved by the Board 
or the compensation committee of the Board;

(C)	 modification of the Company’s corporate structure involving the 
Founder’s position or status at any of the Company’s subsidiaries 
or consolidated affiliates due to requirements under applicable laws, 
regulations or government orders; and

(D)	 existing transactions with the Founder in his capacity as a nominee 
holder of equity interests of the Company’s consolidated affiliated 
entities, as long as such transactions have received Board and requisite 
shareholder approvals before the date of effectiveness of these Articles.

Where any Special Resolution is required to approve an amendment to the 
Memorandum or these Articles in circumstances where this Article 18 applies, and 
such matter has not received Dual-Class Approval as required by this Article 18, the 
Members who vote against the resolution shall (notwithstanding any other provision 
of these Articles, including Article 12) have such number of votes as is equal to (i) the 
votes of all Members who vote for the resolution, plus (ii) one.

MODIFICATION OF RIGHTS

19. Whenever the capital of the Company is divided into different Classes the rights 
attached to any such Class may, subject to any rights or restrictions for the time being 
attached to any Class, only be materially adversely varied with the consent in writing 
of the holders of a majority of the issued Shares of that Class or with the sanction of 
a Special Resolution passed at a separate meeting of the holders of the Shares of that 
Class. To every such separate meeting all the provisions of these Articles relating to 
general meetings of the Company or to the proceedings thereat shall, mutatis mutandis, 
apply, except that the necessary quorum shall be one or more Persons at least holding 
or representing by proxy one-third in nominal or par value amount of the issued 
Shares of the relevant Class (but so that if at any adjourned meeting of such holders 
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a quorum as above defined is not Present, those Shareholders who are Present shall form 
a quorum) and that, subject to any rights or restrictions for the time being attached to 
the Shares of that Class, every Shareholder of the Class shall on a poll have one vote 
for each Share of the Class held by him. For the purposes of this Article the Directors 
may treat all the Classes or any two or more Classes as forming one Class if they 
consider that all such Classes would be affected in the same way by the proposals under 
consideration, but in any other case shall treat them as separate Classes.

20. The rights conferred upon the holders of the Shares of any Class issued with preferred 
or other rights shall not, subject to any rights or restrictions for the time being attached 
to the Shares of that Class, be deemed to be materially adversely varied by, inter alia, 
the creation, allotment or issue of further Shares ranking pari passu with or subsequent 
to them or the redemption or purchase of any Shares of any Class by the Company. The 
rights of the holders of Shares shall not be deemed to be materially adversely varied 
by the creation or issue of Shares with preferred or other rights including, without 
limitation, the creation of Shares with enhanced or weighted voting rights.

CERTIFICATES

21. Every Person whose name is entered as a Member in the Register may, in the discretion 
of the Directors, receive without payment a certificate within two months after allotment 
or lodgement of transfer (or within such other period as the conditions of issue shall 
provide) in the form determined by the Directors. All certificates shall specify the Share 
or Shares held by that Person and the amount paid up thereon, 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 
several joint holders shall be sufficient delivery to all. All certificates for Shares shall be 
delivered personally or sent through the post addressed to the Member entitled thereto at 
the Member’s registered address as appearing in the Register.

22. Every share certificate of the Company shall bear legends required under the applicable 
laws, including the Securities Act.

23. Any two or more certificates representing Shares of any one Class held by any Member 
may at the Member’s request be cancelled and a single new certificate for such Shares 
issued in lieu on payment (if the Directors shall so require) of US$1.00 or such smaller 
sum as the Directors shall determine.

24. If a share certificate shall be damaged or defaced or alleged to have been lost, stolen or 
destroyed, a new certificate representing the same Shares may be issued to the relevant 
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Member upon request subject to delivery up of the old certificate or (if alleged to have 
been lost, stolen or destroyed) compliance with such conditions as to evidence and 
indemnity and the payment of out-of-pocket expenses of the Company in connection 
with the request as the Directors may think fit.

25. In the event that Shares are held jointly by several persons, any request may be made by 
any one of the joint holders and if so made shall be binding on all of the joint holders.

FRACTIONAL SHARES

26. The Directors may issue fractions of a Share and, if so issued, a fraction of a Share 
shall be subject to and carry the corresponding fraction of liabilities (whether with 
respect to nominal or par value, premium, contributions, calls or otherwise), limitations, 
preferences, privileges, qualifications, restrictions, rights (including, without prejudice 
to the generality of the foregoing, voting and participation rights) and other attributes 
of a whole Share. If more than one fraction of a Share of the same Class is issued to or 
acquired by the same Shareholder such fractions shall be accumulated.

LIEN

27. The Company has a first and paramount lien on every Share (whether or not fully paid) 
for all amounts (whether presently payable or not) payable at a fixed time or called in 
respect of that Share. The Company also has a first and paramount lien on every Share 
registered in the name of a Person indebted or under liability to the Company (whether 
he is the sole registered holder of a Share or one of two or more joint holders) for all 
amounts owing by him or his estate to the Company (whether or not presently payable). 
The Directors may at any time declare a Share to be wholly or in part exempt from 
the provisions of this Article. The Company’s lien on a Share extends to any amount 
payable in respect of it.

28. The Company may sell, in such manner as the Directors in their absolute discretion 
think fit, any Share on which the Company has a lien, but no sale shall be made unless 
an amount in respect of which the lien exists is presently payable nor until the expiration 
of fourteen days after a notice in writing, demanding payment of such part of the 
amount in respect of which the lien exists as is presently payable, has been given to 
the registered holder for the time being of the Share, or the Persons entitled thereto by 
reason of his death or bankruptcy.

29. For giving effect to any such sale the Directors may authorise a Person to transfer the 
Shares sold to the purchaser thereof. The purchaser shall be registered as the holder 
of the Shares comprised in any such transfer and he shall not be bound to see to the 
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application of the purchase money, nor shall his title to the Shares be affected by any 
irregularity or invalidity in the proceedings in reference to the sale.

30. The proceeds of the sale after deduction of expenses, fees and commission incurred by 
the Company shall be received by the Company and applied in payment of such part of 
the amount in respect of which the lien exists as is presently payable, and the residue 
shall (subject to a like lien for sums not presently payable as existed upon the Shares 
prior to the sale) be paid to the Person entitled to the Shares immediately prior to the 
sale.

CALLS ON SHARES

31. Subject to the terms of the allotment, the Directors may from time to time make calls 
upon the Shareholders in respect of any moneys unpaid on their Shares, and each 
Shareholder 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 such Shares.

32. The joint holders of a Share shall be jointly and severally liable to pay calls in respect 
thereof.

33. If a sum called in respect of a Share is not paid before or on the day appointed for 
payment thereof, the Person from whom the sum is due shall pay interest upon the sum 
at the rate of eight percent per annum from the day appointed for the payment thereof to 
the time of the actual payment, but the Directors shall be at liberty to waive payment of 
that interest wholly or in part.

34. The provisions of these Articles as to the liability of joint holders and as to payment of 
interest 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 amount of the 
Share, or by way of premium, as if the same had become payable by virtue of a call duly 
made and notified.

35. The Directors may make arrangements with respect to the issue of partly paid Shares for 
a difference between the Shareholders, or the particular Shares, in the amount of calls to 
be paid and in the times of payment.

36. The Directors may, if they think fit, receive from any Shareholder willing to advance 
the same all or any part of the moneys uncalled and unpaid upon any partly paid Shares 
held by him, and upon all or any of the moneys so advanced may (until the same would, 
but for such advance, become presently payable) pay interest at such rate (not exceeding 
without the sanction of an Ordinary Resolution, eight percent per annum) as may be 
agreed upon between the Shareholder paying the sum in advance and the Directors.
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FORFEITURE OF SHARES

37. If a Shareholder fails to pay any call or instalment of a call in respect of partly paid 
Shares on the day appointed for payment, the Directors may, at any time thereafter 
during such time as any part of such call or instalment remains unpaid, serve a notice on 
him requiring payment of so much of the call or instalment as is unpaid, together with 
any interest which may have accrued.

38. The notice shall name a further day (not earlier than the expiration of fourteen days from 
the date 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 the call was made will be liable to be forfeited.

39. 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 notice has been made, be forfeited by a resolution of the Directors 
to that effect.

40. 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 think fit.

41. A Person whose Shares have been forfeited shall cease to be a Shareholder in respect of 
the forfeited Shares, but shall, notwithstanding, remain liable to pay to the Company all 
moneys which at the date of forfeiture were payable by him to the Company in respect 
of the Shares forfeited, but his liability shall cease if and when the Company receives 
payment in full of the amount unpaid on the Shares forfeited.

42. A certificate in writing under the hand of a Director of the Company that a Share has 
been duly forfeited on a date stated in the certificate, shall be conclusive evidence of the 
facts in the declaration as against all Persons claiming to be entitled to the Share.

43. The Company may receive the consideration, if any, given for a Share on any sale or 
disposition thereof pursuant to the provisions of these Articles as to forfeiture and may 
execute a transfer of the Share in favour of the Person to whom the Share is sold or 
disposed of and that Person shall 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 
Shares be affected by any irregularity or invalidity in the proceedings in reference to the 
disposition or sale.
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44. 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 due and payable, whether 
on account of the amount of the Share, or by way of premium, as if the same had been 
payable by virtue of a call duly made and notified.

TRANSFER OF SHARES

45. The instrument of transfer of any Share shall be in writing and in any usual or common 
form or such other form as the Directors may, in their absolute discretion, approve and 
be executed by or on behalf of the transferor and if in respect of a nil or partly paid 
up Share, or if so required by the Directors, shall also be executed on behalf of the 
transferee and shall be accompanied by the certificate (if any) of the Shares to which 
it relates and such other evidence as the Directors may reasonably require to show the 
right of the transferor to make the transfer. The transferor shall be deemed to remain a 
Shareholder until the name of the transferee is entered in the Register in respect of the 
relevant Shares.

46. (a)	 The Directors may in their absolute discretion decline to register any transfer of 
Shares which is not fully paid up or on which the Company has a lien.

(b)	 The Directors may also decline to register any transfer of any Share unless:

(i)	 the instrument of transfer is lodged with the Company, accompanied by the 
certificate for the Shares to which it relates and such other evidence as the 
Board may reasonably require to show the right of the transferor to make the 
transfer;

(ii)	 the instrument of transfer is in respect of only one Class of Shares;

(iii)	 the instrument of transfer is properly stamped, if required;

(iv)	 in the case of a transfer to joint holders, the number of joint holders to whom 
the Share is to be transferred does not exceed four; or

(v)	 the Shares transferred are free of any lien in favour of the Company; or

(vi)	 a fee of such maximum sum as the Designated Stock Exchange may 
determine to be payable, or such lesser sum as the Board of Directors may 
from time to time require, is paid to the Company in respect thereof.
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47. The registration of transfers may, on 14 days’ notice being given by advertisement in 
such one or more newspapers, by electronic means or by any other means in accordance 
with the Designated Stock Exchange Rules, be suspended and the Register closed at 
such times and for such periods as the Directors may, in their absolute discretion, from 
time to time determine, provided always that such registration of transfer shall not be 
suspended nor the Register of Members closed for more than 30 days in any year.

48. All instruments of transfer that are registered shall be retained by the Company. If the 
Directors refuse to register a transfer of any Shares, they shall within three months 
after the date on which the transfer was lodged with the Company send to each of the 
transferor and the transferee notice of the refusal.

TRANSMISSION OF SHARES

49. The legal personal representative of a deceased sole holder of a Share shall be the 
only Person recognised by the Company as having any title to the Share. In the case 
of a Share registered in the name of two or more holders, the survivors or survivor, or 
the legal personal representatives of the deceased survivor, shall be the only Person 
recognised by the Company as having any title to the Share.

50. Any Person becoming entitled to a Share in consequence of the death or bankruptcy 
of a Shareholder shall upon such evidence being produced as may from time to time 
be required by the Directors, have the right either to be registered as a Shareholder in 
respect of the Share or, instead of being registered himself, to make such transfer of the 
Share as the deceased or bankrupt Person could have made; 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 the deceased or bankrupt Person before the 
death or bankruptcy.

51. A Person becoming entitled to a Share by reason of the death or bankruptcy of a 
Shareholder shall be entitled to the same dividends and other advantages to which he 
would be entitled if he were the registered Shareholder, except that he shall not, before 
being registered as a Shareholder 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.
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REGISTRATION OF EMPOWERING INSTRUMENTS

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

ALTERATION OF SHARE CAPITAL

53. The Company may from time to time by Ordinary Resolution increase the share capital 
by such sum, to be divided into Shares of such Classes and amount, as the resolution 
shall prescribe.

54. The Company may by Ordinary Resolution:

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

(b)	 convert all or any of its paid up Shares into stock and reconvert that stock into paid 
up Shares of any denomination;

(c)	 subdivide its existing Shares, or any of them into Shares of a smaller amount 
provided that in the subdivision the proportion between the amount paid and the 
amount, if any, unpaid on each reduced Share shall be the same as it was in case of 
the Share from which the reduced Share is derived; and

(d)	 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 and diminish the amount of its share 
capital by the amount of the Shares so cancelled.

55. The Company may by Special Resolution reduce its share capital and any capital 
redemption reserve in any manner authorised by law.

REDEMPTION, PURCHASE AND SURRENDER OF SHARES

56. Subject to the provisions of the Companies Act and these Articles, the Company may:

(a)	 issue Shares that are to be redeemed or are liable to be redeemed at the option of 
the Shareholder or the Company. The redemption of Shares shall be effected in 
such manner and upon such terms as may be determined, before the issue of such 
Shares, by either the Board or by the Members by Special Resolution;
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(b)	 purchase its own Shares (including any redeemable Shares) in such manner and 
upon such terms as have been approved by the Board or by the Members by 
Ordinary Resolution, or are otherwise authorized by these Articles; and

(c)	 make a payment in respect of the redemption or purchase of its own Shares in any 
manner permitted by the Companies Act, including out of capital.

57. The purchase of any Share shall not oblige the Company to purchase any other Share 
other than as may be required pursuant to applicable law and any other contractual 
obligations of the Company.

58. The holder of the Shares being purchased shall be bound to deliver up to the Company 
the certificate(s) (if any) thereof for cancellation and thereupon the Company shall pay 
to him the purchase or redemption monies or consideration in respect thereof.

59. The Directors may accept the surrender for no consideration of any fully paid Share.

TREASURY SHARES

60. The Directors may, prior to the purchase, redemption or surrender of any Share, 
determine that such Share shall be held as a Treasury Share.

61. The Directors may determine to cancel a Treasury Share or transfer a Treasury Share on 
such terms as they think proper (including, without limitation, for nil consideration).

GENERAL MEETINGS

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

63. (a)	 The Company shall, for as long as the Shares remain listed on The Stock Exchange 
of Hong Kong Limited, in each financial year hold a general meeting as its annual 
general meeting, to be held within six (6) months (or such other period as may be 
permitted by the Listing Rules or The Stock Exchange of Hong Kong Limited) 
after the end of the Company’s financial year 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 may be determined by the Directors.

(b)	 At these meetings the report of the Directors (if any) shall be presented.
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64. (a)	 The Directors (acting by a resolution of the Board) or the Chairman may call 
general meetings. In addition, the Directors shall, on a Shareholders’ requisition, 
forthwith proceed to convene an extraordinary general meeting of the Company.

(b)	 A Shareholders’ requisition is a requisition of one or more Members holding, at the 
date of deposit of the requisition, Shares which represent, in aggregate, (i) not less 
than 10%, on a one vote per share basis, for as long as the Shares remain listed on 
The Stock Exchange of Hong Kong Limited, or (ii) otherwise not less than one-
third, of the votes attaching to all issued and outstanding Shares which, as at that 
date of the deposit, carry the right to vote at general meetings of the Company.

(c)	 The requisition must state the objects of the meeting, particulars of the resolutions 
to be included in the meeting agenda 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 21 days from the date of the deposit of the requisition 
duly proceed to convene a general meeting to be held within a further 21 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 said 21 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

65. (i) An annual general meeting shall be called by not less than 21 days’ notice in writing 
and at least 14 days’ notice in writing shall be given for any other general meeting 
(including any extraordinary general meeting), for as long as the Shares remain listed 
on The Stock Exchange of Hong Kong Limited, or (ii) otherwise at least 7 days’ 
notice shall be given for any general 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 Article has 
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been given and whether or not the provisions of these 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 Shareholders (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 
Shareholders (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.

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.

66. The accidental omission to give notice of a meeting to or the non-receipt of a notice of a 
meeting by any Shareholder shall not invalidate the proceedings at any meeting.

PROCEEDINGS AT GENERAL MEETINGS

67. No business except for the appointment of a chairman for the meeting shall be 
transacted at any general meeting unless a quorum of Members is Present at the time 
when the meeting proceeds to business. One or more Members holding shares which 
represent, in aggregate, (i) not less than 10% of the votes attaching to all issued and 
outstanding Shares, for as long as the shares remain listed on the Hong Kong Stock 
Exchange, or (ii) otherwise not less than one-third of the votes attaching to all issued 
and outstanding Shares and entitled to vote Present, shall be a quorum for all purposes.

68. If within half an hour from the time appointed for the meeting a quorum is not Present, 
the meeting shall be dissolved.

69. 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.



25

此頁開始底線/刪除線係
strikethrough做
客戶要求不准亂動版位

70. The chairman, if any, of the Directors shall preside as chairman at every general meeting 
of the Company. If there is no such chairman, or if at any general meeting he is not 
Present within fifteen minutes after the time appointed for holding the meeting or is 
unwilling to act as chairman, any Director or Person nominated by the Directors shall 
preside as chairman of that meeting, failing which the Shareholders Present shall choose 
any Person Present to be chairman of that meeting.

71. 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.

72. The chairman may with the consent of any general meeting at which a quorum is Present 
(and shall if so directed by the meeting) adjourn a 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 meeting, or adjourned meeting, is adjourned for fourteen days or more, notice 
of the adjourned meeting shall be given as in the case of an original meeting. Save 
as aforesaid it shall not be necessary to give any notice of an adjournment or of the 
business to be transacted at an adjourned meeting.

73. The Directors may cancel or postpone any duly convened general meeting at any time 
prior to such meeting, except for general meetings requisitioned by the Shareholders in 
accordance with these Articles, for any reason or for no reason, upon notice in writing to 
Shareholders. A postponement may be for a stated period of any length or indefinitely as 
the Directors may determine.

74. At any general meeting a resolution put to the vote of the meeting shall be 
decided on a show of hands, unless a poll is (before or on the declaration of 
the result of the show of hands) demanded by the chairman or any Shareholder 
holding at least ten percent of the Shares given a right to vote at the meeting, 
Present, and unless a poll is so demanded, a declaration by the chairman that a 
resolution has, on a show of hands, been carried, or carried unanimously, or by 
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a particular majority, or lost, and an entry to that effect in the book of the proceedings of 
the Company, shall be conclusive evidence of the fact, without proof of the number or 
proportion of the votes recorded in favour of, or against, that resolution.

75. If a poll is duly demanded it shall be taken in such manner as the chairman directs, and 
the result of the poll shall be deemed to be the resolution of the meeting at which the 
poll was demanded.

76. In the case of an equality of votes, whether on a show of hands or on a poll, the 
chairman of the meeting at which the show of hands takes place or at which the poll is 
demanded, shall be entitled to a second or casting vote.

77. A poll demanded on the election of a chairman of the meeting 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 meeting directs.

VOTES OF SHAREHOLDERS

78. Subject to Article 12, and to any rights and restrictions for the time being attached to 
any Share, (a) every Shareholder Present shall, at a general meeting of the Company, 
have the right to speak; (b) on a show of hands every Shareholder Present shall, 
at a general meeting of the Company, each have one vote, and (c) on a poll every 
Shareholder Present at the meeting shall have one vote for each Share of which he or the 
Person represented by proxy is the holder.

79. In the case of joint holders 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.

80. A Shareholder of unsound mind, or in respect of whom an order has been made by any 
court having jurisdiction in lunacy, may vote in respect of Shares carrying the right to 
vote held by him, whether on a show of hands or on a poll, by his committee, or other 
Person in the nature of a committee appointed by that court, and any such committee or 
other Person, may vote in respect of such Shares by proxy.

81. No Shareholder shall be entitled to vote at any general meeting of the Company unless 
all calls, if any, or other sums presently payable by him in respect of Shares carrying 
the right to vote held by him have been paid. Where any Shareholder is, under the 
Hong Kong Listing Rules, required to abstain from voting on any particular resolution 
or restricted to voting only for or only against any particular resolution, any votes cast 
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by or on behalf of such Shareholder in contravention of such requirement or restriction 
shall not be counted.

82. On a poll votes may be given either personally or by proxy. Any Member entitled to 
attend and vote at a meeting of the Company shall be entitled to appoint another person 
as his proxy to attend and vote instead of him.

83. The instrument appointing a proxy shall be in writing under the hand of the appointor 
or of his attorney duly authorised in writing or, if the appointor is a corporation, either 
under Seal or under the hand of an officer or attorney duly authorised. A proxy need not 
be a Shareholder.

84. An instrument appointing a proxy may be in any usual or common form or such other 
form as the Directors may approve.

85. 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; or

(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.

86. The instrument appointing a proxy shall be deemed to confer authority to demand or 
join in demanding a poll.
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87. A resolution in writing signed by all the Shareholders for the time being entitled to 
receive notice of and to attend and vote at general meetings of the Company (or being 
corporations by their duly authorised representatives) shall be as valid and effective as if 
the same had been passed at a general meeting of the Company duly convened and held.

CORPORATIONS ACTING BY REPRESENTATIVES AT MEETINGS

88. Any corporation which is a Shareholder or a Director may 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 meeting of holders of a Class or of the 
Directors or of a committee of Directors, and the Person so authorised shall be entitled 
to exercise the same powers on behalf of the corporation which he represents as that 
corporation could exercise if it were an individual Shareholder or Director. Where a 
corporation is so represented, it shall be treated as being Present at any meeting.

DEPOSITARY AND CLEARING HOUSES

89. If a recognised clearing house (or its nominee(s)) or depositary (or its nominee(s)) 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(s) as it thinks fit to act as 
its representative(s) at any general meeting of the Company or of any Class of 
Shareholders 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 Article shall be 
entitled to exercise the same powers on behalf of the recognised clearing house (or its 
nominee(s)) or depositary (or its nominee(s)) which he represents as that recognised 
clearing house (or its nominee(s)) or depositary (or its nominee(s)) could exercise if it 
were an individual Member holding the number and Class of Shares specified in such 
authorisation, including the right to speak and the right to vote individually on a show of 
hands.

DIRECTORS

90. (a)	 Unless otherwise determined by the Company in general meeting, the number of 
Directors shall not be less than three (3), and there shall be no maximum number 
of Directors. For so long as Shares or ADSs are listed on the Designated Stock 
Exchange, the Directors shall include such number of Independent Directors 
as applicable law, rules or regulations or the Designated Stock Exchange 
Rules require, unless the Board resolves to follow any available exceptions or 
exemptions.
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(b)	 Each Director shall hold office until the expiration of his term as provided in the 
written agreement relating to the Director’s term, if any, and until his successor 
shall have been elected or appointed.

(c)	 The Board of Directors shall have a Chairman elected and appointed by a majority 
of the Directors then in office. The period for which the Chairman will hold office 
will also be determined by a majority of all of the Directors then in office. The 
Chairman shall preside as chairman at every meeting of the Board of Directors. 
To the extent the Chairman is not Present at a meeting of the Board of Directors 
within fifteen minutes after the time appointed for holding the same, the attending 
Directors may choose one of their number to be the chairman of the meeting.

(d)	 The Company may by Ordinary Resolution appoint any person to be a Director 
either to fill a casual vacancy or as an addition to the existing Board.

(e)	 The Board, by the affirmative vote of a simple majority of the remaining Directors 
Present and voting at a Board meeting, which shall include the affirmative vote of 
the Founder as long as the Founder is a Director, may at any time and from time 
to time appoint any person to be a Director to fill a casual vacancy arising from 
the resignation of a former Director or as an addition to the existing Board, subject 
to the Company’s compliance with director nomination procedures required under 
the Designated Stock Exchange Rules as long as Shares or ADSs are listed on the 
Designated Stock Exchange, unless the Board resolves to follow any available 
exceptions or exemptions.

91. A Director may be removed from office by Ordinary Resolution, notwithstanding 
anything in these Articles or in any agreement between the Company and such Director 
(but without prejudice to any claim for damages under such agreement). A vacancy 
on the Board created by the removal of a Director under the previous sentence or 
the increase of the size of the Board may be filled by the election or appointment by 
Ordinary Resolution.

92. The Board may, from time to time, and except as required by applicable law or the 
listing rules of the Designated Stock Exchange, adopt, institute, amend, modify or 
revoke the corporate governance policies or initiatives, which shall be intended to 
set forth the policies of the Company and the Board on various corporate governance 
related matters as the Board shall determine by resolution from time to time.

93. A Director shall not be required to hold any Shares in the Company by way of 
qualification. A Director who is not a Member of the Company shall nevertheless be 
entitled to attend and speak at general meetings.
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94. The remuneration of the Directors may be determined by the Directors or by Ordinary 
Resolution.

95. The Directors shall 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 such 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.

ALTERNATE DIRECTOR OR PROXY

96. Any Director may in writing appoint another Person to be his alternate and, save to 
the extent provided otherwise in the form of appointment, such alternate shall have 
authority to sign written resolutions on behalf of the appointing Director, but shall 
not be required to sign such written resolutions where they have been signed by the 
appointing director, and to act in such Director’s place at any meeting of the Directors 
at which the appointing Director is unable to be Present. Every such alternate shall be 
entitled to attend and vote at meetings of the Directors as a Director when the Director 
appointing him is not personally Present and where he is a Director to have a separate 
vote on behalf of the Director he is representing in addition to his own vote. A Director 
may at any time in writing revoke the appointment of an alternate appointed by him. 
Such alternate shall be deemed for all purposes to be a Director of the Company and 
shall not be deemed to be the agent of the Director appointing him. The remuneration of 
such alternate shall be payable out of the remuneration of the Director appointing him 
and the proportion thereof shall be agreed between them.

97. Any Director may appoint any Person, whether or not a Director, to be the proxy of 
that Director to attend and vote on his behalf, in accordance with instructions given by 
that Director, or in the absence of such instructions at the discretion of the proxy, at a 
meeting or meetings of the Directors which that Director is unable to attend personally. 
The instrument appointing the proxy shall be in writing under the hand of the appointing 
Director and shall be in any usual or common form or such other form as the Directors 
may approve, and must be lodged with the chairman of the meeting of the Directors at 
which such proxy is to be used, or first used, prior to the commencement of the meeting.

POWERS AND DUTIES OF DIRECTORS

98. Subject to the Companies Act, these Articles and to any resolutions passed in a general 
meeting, the business of the Company shall be managed by the Directors, who may pay 
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all expenses incurred in setting up and registering the Company and may exercise all 
powers of the Company. No resolution passed by the Company in general meeting shall 
invalidate any prior act of the Directors that would have been valid if that resolution had 
not been passed.

99. Subject to these Articles, the Directors may from time to time appoint any natural 
person or corporation, whether or not a Director to hold such office in the Company as 
the Directors may think necessary for the administration of the Company, including but 
not limited to, the office of chief executive officer, one or more other executive officers, 
vice-presidents, treasurer, assistant treasurer, manager or controller, and 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), and with such powers and duties 
as the Directors may think fit. Any natural person or corporation so appointed by the 
Directors may be removed by the Directors. The Directors may also appoint one or 
more of their number to the office of managing director upon like terms, but any such 
appointment shall ipso facto terminate if any managing director ceases for any cause 
to be a Director, or if the Company by Ordinary Resolution resolves that his tenure of 
office be terminated.

100. The Directors may appoint any natural person or corporation to be a Secretary (and if 
need be an assistant Secretary or assistant Secretaries) who shall hold office for such 
term, at such remuneration and upon such conditions and with such powers as they think 
fit. Any Secretary or assistant Secretary so appointed by the Directors may be removed 
by the Directors or by the Company by Ordinary Resolution.

101. The Directors may delegate any of their powers to committees consisting of such 
member or members of their body 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.

102. The Directors may from time to time and at any time by power of attorney (whether 
under Seal or under hand) or otherwise appoint any company, firm or Person or body of 
Persons, whether nominated directly or indirectly by the Directors, to be the attorney or 
attorneys or authorised signatory (any such person being an “Attorney” or “Authorised 
Signatory”, respectively) of the Company for such purposes and with such powers, 
authorities and discretion (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 power of attorney or other appointment may contain such 
provisions for the protection and convenience of Persons dealing with any such Attorney 
or Authorised Signatory as the Directors may think fit, and may also authorise any such 
Attorney or Authorised Signatory to delegate all or any of the powers, authorities and 
discretion vested in him.
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103. 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 Articles shall not limit the general powers conferred by this Article.

104. 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 
natural person or corporation to be a member of such committees or local boards and 
may appoint any managers or agents of the Company and may fix the remuneration of 
any such natural person or corporation.

105. 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 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 natural person or corporation 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.

106. Any such delegates as aforesaid may be authorised by the Directors to sub-delegate all 
or any of the powers, authorities, and discretion for the time being vested in them.

BORROWING POWERS OF DIRECTORS

107. 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, to 
issue debentures, debenture stock and other securities whenever money is borrowed or 
as security for any debt, liability or obligation of the Company or of any third party.

THE SEAL

108. The Seal shall not be affixed to any instrument except by the authority of a resolution 
of the Directors provided always that such authority may be given prior to or after the 
affixing of the Seal and if given after may be in general form confirming a number 
of affixings of the Seal. The Seal shall be affixed in the presence of a Director or a 
Secretary (or an assistant Secretary) or in the presence of any one or more Persons as 
the Directors may appoint for the purpose and every Person as aforesaid shall sign every 
instrument to which the Seal is so affixed in their presence.
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109. The Company may maintain a facsimile of the Seal in such countries or places as the 
Directors may appoint and such facsimile Seal shall not be affixed to any instrument 
except by the authority of a resolution of the Directors provided always that such 
authority may be given prior to or after the affixing of such facsimile Seal and if given 
after may be in general form confirming a number of affixings of such facsimile Seal. 
The facsimile Seal shall be affixed in the presence of such Person or Persons as the 
Directors shall for this purpose appoint and such Person or Persons as aforesaid shall 
sign every instrument to which the facsimile Seal is so affixed in their presence and such 
affixing of the facsimile Seal and signing as aforesaid shall have the same meaning and 
effect as if the Seal had been affixed in the presence of and the instrument signed by a 
Director or a Secretary (or an assistant Secretary) or in the presence of any one or more 
Persons as the Directors may appoint for the purpose.

110. Notwithstanding the foregoing, a Secretary or any assistant Secretary shall have the 
authority to affix the Seal, or the facsimile Seal, to any instrument for the purposes 
of attesting authenticity of the matter contained therein but which does not create any 
obligation binding on the Company.

DISQUALIFICATION OF DIRECTORS

111. The office of Director shall be vacated, if the Director:

(a)	 becomes bankrupt or makes any arrangement or composition with his creditors;

(b)	 dies or is found to be or becomes of unsound mind;

(c)	 resigns his office by notice in writing to the Company;

(d)	 without special leave of absence from the Board, is absent from meetings of the 
Board for three consecutive meetings and the Board resolves that his office be 
vacated; or

(e)	 is removed from office pursuant to any other provision of these Articles.

PROCEEDINGS OF DIRECTORS

112. The Directors may meet together (either within or without the Cayman Islands) for the 
despatch of business, adjourn, and otherwise regulate their meetings and proceedings as 
they think fit. Questions arising at any meeting shall be decided by a majority of votes. 
At any meeting of the Directors, each Director Present or represented by his alternate 
shall be entitled to one vote. In case of an equality of votes the Founder (provided he 
remains a Director) shall have a second or casting vote. A Director may, and a Secretary 
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or assistant Secretary on the requisition of a Director shall, at any time summon a 
meeting of the Directors.

113. A Director may participate in any meeting of the Directors, or of any committee 
appointed by the Directors of which such Director is a member, by means of telephone 
or similar communication equipment by way of which all Persons participating in such 
meeting can communicate with each other and such participation shall be deemed to 
constitute presence in person at the meeting.

114. The quorum necessary for the transaction of the business of the Board shall be a 
majority of the then existing Directors. A Director represented by proxy or by an 
alternate Director at any meeting shall be deemed to be Present for the purposes of 
determining whether or not a quorum is Present.

115. A Director who is in any way, whether directly or indirectly, interested in a contract 
or transaction or proposed contract or transaction with the Company shall declare 
the nature of his interest at a meeting of the Directors. A general notice given to the 
Directors by any Director to the effect that he is a member of any specified company 
or firm and is to be regarded as interested in any contract or transaction which may 
thereafter be made with that company or firm shall be deemed a sufficient declaration of 
interest in regard to any contract so made or transaction so consummated. Subject to the 
Designated Stock Exchange Rules and disqualification by the chairman of the relevant 
Board meeting, a Director may vote in respect of any contract or transaction or proposed 
contract or transaction notwithstanding that he may be interested therein and if he does 
so his vote shall be counted and he may be counted in the quorum at any meeting of the 
Directors at which any such contract or transaction or proposed contract or transaction 
shall come before the meeting for consideration.

116. A 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 and no 
Director or intending Director shall be disqualified by his office from contracting with 
the Company either with regard to his tenure of any such other office or place of profit 
or as vendor, purchaser or otherwise, nor shall any such contract or arrangement entered 
into by or on behalf of the Company in which any Director is in any way interested, 
be liable to be avoided, nor shall any Director so contracting or being so interested 
be liable to account to the Company for any profit realised by any such contract or 
arrangement by reason of such Director holding that office or of the fiduciary relation 
thereby established. A Director, notwithstanding his interest, may be counted in the 
quorum Present at any meeting of the Directors whereat he or any other Director is 
appointed to hold any such office or place of profit under the Company or whereat the 
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terms of any such appointment are arranged and he may vote on any such appointment 
or arrangement.

117. Any Director may act by himself or through 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; provided that nothing herein contained shall authorise a 
Director or his firm to act as auditor to the Company.

118. The Directors shall cause minutes to be made for the purpose of recording:

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

(b)	 the names of the Directors Present at each meeting of the Directors and of any 
committee of the Directors; and

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

119. When the Chairman of a meeting of the Directors signs the minutes of such meeting 
the same shall be deemed to have been duly held notwithstanding that all the Directors 
have not actually come together or that there may have been a technical defect in the 
proceedings.

120. A resolution in writing signed by all the Directors or all the members of a committee of 
Directors entitled to receive notice of a meeting of Directors or committee of Directors, 
as the case may be (an alternate Director, subject as provided otherwise in the terms of 
appointment of the alternate Director, being entitled to sign such a resolution on behalf 
of his appointer), shall be as valid and effectual as if it had been passed at a duly called 
and constituted meeting of Directors or committee of Directors, as the case may be. 
When signed a resolution may consist of several documents each signed by one or more 
of the Directors or his duly appointed alternate.

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

122. Subject to any regulations imposed on it by the Directors, a committee appointed by the 
Directors may elect a chairman of its meetings. If no such chairman is elected, or if at 
any meeting the chairman is not Present within fifteen minutes after the time appointed 
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for holding the meeting, the committee members Present may choose one of their 
number to be chairman of the meeting.

123. A committee appointed by the Directors may meet and adjourn as it thinks proper. 
Subject to any regulations imposed on it by the Directors, questions arising at any 
meeting shall be determined by a majority of votes of the committee members Present 
and in case of an equality of votes the chairman shall have a second or casting vote.

124. All acts done by any meeting of the Directors or of a committee of Directors, or by 
any Person acting as a Director, shall notwithstanding that it be afterwards discovered 
that there was some defect in the appointment of any such Director or Person acting 
as aforesaid, or that they or any of them were disqualified, be as valid as if every such 
Person had been duly appointed and was qualified to be a Director.

PRESUMPTION OF ASSENT

125. A Director of the Company who is Present at a meeting of the Board of Directors at 
which an 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.

DIVIDENDS

126. Subject to any rights and restrictions for the time being attached to any Shares, the 
Directors may from time to time declare dividends (including interim dividends) and 
other distributions on Shares in issue and authorise payment of the same out of the funds 
of the Company lawfully available therefor.

127. Subject to any rights and restrictions for the time being attached to any Shares, the 
Company by Ordinary Resolution may declare dividends, but no dividend shall exceed 
the amount recommended by the Directors.

128. The Directors may, before recommending or declaring any dividend, set aside out of 
the funds legally available for distribution such sums as they think proper as a reserve 
or reserves which shall, in the absolute discretion of the Directors be applicable for 
meeting contingencies, or for equalising dividends or for any other purpose to which 
those funds may be properly applied and pending such application may in the absolute 



37

此頁開始底線/刪除線係
strikethrough做
客戶要求不准亂動版位

discretion of the Directors, either be employed in the business of the Company or be 
invested in such investments (other than Shares of the Company) as the Directors may 
from time to time think fit.

129. Any dividend payable in cash to the holder of Shares may be paid in any manner 
determined by the Directors. If paid by cheque it will be sent by mail addressed to the 
holder at his address in the Register, or addressed to such person and at such addresses 
as the holder may direct. Every such cheque or warrant shall, unless the holder or joint 
holders otherwise direct, be made payable to the order of the holder or, in the case 
of joint holders, to the order of the holder whose name stands first on the Register in 
respect of such Shares, and shall be sent at his or their risk and payment of the cheque 
or warrant by the bank on which it is drawn shall constitute a good discharge to the 
Company.

130. The Directors may determine that a dividend shall be paid wholly or partly by the 
distribution of specific assets (which may consist of the shares or securities of any other 
company) and may settle all questions concerning such distribution. Without limiting 
the generality of the foregoing, the Directors may fix the value of such specific assets, 
may determine that cash payment shall be made to some Shareholders in lieu of specific 
assets and may vest any such specific assets in trustees on such terms as the Directors 
think fit.

131. Subject to any rights and restrictions for the time being attached to any Shares, all 
dividends shall be declared and paid according to the amounts paid up on the Shares, but 
if and for so long as nothing is paid up on any of the Shares dividends may be declared 
and paid according to the par value of the Shares. No amount paid on a Share in advance 
of calls shall, while carrying interest, be treated for the purposes of this Article as paid 
on the Share.

132. If several Persons are registered as joint holders of any Share, any of them may give 
effective receipts for any dividend or other moneys payable on or in respect of the 
Share.

133. No dividend shall bear interest against the Company.

134. Any dividend unclaimed after a period of six years from the date of declaration of such 
dividend may be forfeited by the Board of Directors and, if so forfeited, shall revert to 
the Company.

ACCOUNTS, AUDIT AND ANNUAL RETURN AND DECLARATION

135. The books of account relating to the Company’s affairs shall be kept in such manner as 
may be determined from time to time by the Directors.
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136. The books of account shall be kept at the Registered Office, or at such other place 
or places as the Directors think fit, and shall always be open to the inspection of the 
Directors.

137. The Directors may 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 Shareholders not being 
Directors, and no Shareholder (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 Ordinary Resolution.

138. The accounts relating to the Company’s affairs shall be audited in such manner and 
with such financial year end as may be determined from time to time by the Directors or 
failing any determination as aforesaid shall not be audited.

139. 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.

140. 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.

141. The 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, and at any time during their term of office, upon request of the Directors 
or any general meeting of the Members.

142. The Directors in each year shall prepare, or cause to be prepared, an annual return and 
declaration setting forth the particulars required by the Companies Act and deliver a 
copy thereof to the Registrar of Companies in the Cayman Islands.

CAPITALISATION OF RESERVES

143. Subject to the Companies Act, the Directors may, with the authority of an Ordinary 
Resolution:

(a)	 resolve to capitalise an amount standing to the credit of reserves (including a 
Share Premium Account, capital redemption reserve and profit and loss account), 
whether or not available for distribution;
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(b)	 appropriate the sum resolved to be capitalised to the Shareholders in proportion to 
the nominal amount of Shares (whether or not fully paid) held by them respectively 
and apply that sum on their behalf in or towards:

(i)	 paying up the amounts (if any) for the time being unpaid on Shares held by 
them respectively, or

(ii)	 paying up in full unissued Shares or debentures of a nominal amount equal to 
that sum,

and allot the Shares or debentures, credited as fully paid, to the Shareholders (or 
as they may direct) in those proportions, or partly in one way and partly in the 
other, but the Share Premium Account, the capital redemption reserve and profits 
which are not available for distribution may, for the purposes of this Article, only 
be applied in paying up unissued Shares to be allotted to Shareholders credited as 
fully paid;

(c)	 make any arrangements they think fit to resolve a difficulty arising in the 
distribution of a capitalised reserve and in particular, without limitation, where 
Shares or debentures become distributable in fractions the Directors may deal with 
the fractions as they think fit;

(d)	 authorise a Person to enter (on behalf of all the Shareholders concerned) into an 
agreement with the Company providing for either:

(i)	 the allotment to the Shareholders respectively, credited as fully paid, of 
Shares or debentures to which they may be entitled on the capitalisation, or

(ii)	 the payment by the Company on behalf of the Shareholders (by the 
application of their respective proportions of the reserves resolved to be 
capitalised) of the amounts or part of the amounts remaining unpaid on their 
existing Shares,

and any such agreement made under this authority being effective and binding on 
all those Shareholders; and

(e)	 generally do all acts and things required to give effect to the resolution.
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SHARE PREMIUM ACCOUNT

144. The Directors shall in accordance with the Companies Act establish a Share Premium 
Account and shall carry to the credit of such account from time to time a sum equal to 
the amount or value of the premium paid on the issue of any Share.

145. There shall be debited to any Share Premium Account on the redemption or purchase 
of a Share the difference between the nominal value of such Share and the redemption 
or purchase price provided always that at the discretion of the Directors such sum may 
be paid out of the profits of the Company or, if permitted by the Companies Act, out of 
capital.

NOTICES

146. Except as otherwise provided in these Articles, any notice or document may be served 
by the Company or by the Person entitled to give notice to any Shareholder either 
personally, or by posting it by airmail or air courier service in a prepaid letter addressed 
to such Shareholder at his address as appearing in the Register, or by electronic mail 
to any electronic mail address such Shareholder may have specified in writing for the 
purpose of such service of notices, or by facsimile or by placing it on the Company’s 
Website should the Directors deem it appropriate. In the case of joint holders of a Share, 
all notices shall be given to that one of the joint holders whose name stands first in the 
Register in respect of the joint holding, and notice so given shall be sufficient notice to 
all the joint holders.

147. Notices posted to addresses outside the Cayman Islands shall be forwarded by prepaid 
airmail.

148. Any Shareholder Present at any meeting of the Company shall for all purposes be 
deemed to have received due notice of such meeting and, where requisite, of the 
purposes for which such meeting was convened.

149. Any notice or other document, if served by:

(a)	 post, shall be deemed to have been served five days after the time when the letter 
containing the same is posted;

(b)	 facsimile, shall be deemed to have been served upon production by the transmitting 
facsimile machine of a report confirming transmission of the facsimile in full to the 
facsimile number of the recipient;
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(c)	 recognised courier service, shall be deemed to have been served 48 hours after the 
time when the letter containing the same is delivered to the courier service; or

(d)	 electronic mail, shall be deemed to have been served immediately upon the time of 
the transmission by electronic mail.

In proving service by post or courier service it shall be sufficient to prove that the 
letter containing the notice or documents was properly addressed and duly posted 
or delivered to the courier service.

150. Any notice or document delivered or sent by post to or left at the registered address of 
any Shareholder in accordance with the terms of these Articles shall notwithstanding 
that such Shareholder be then dead or bankrupt, and whether or not the Company has 
notice of his death or bankruptcy, be deemed to have been duly served in respect of any 
Share registered in the name of such Shareholder as sole or joint holder, unless his name 
shall at the time of the service of the notice or document, have been removed from the 
Register as the holder of the Share, and such service shall for all purposes be deemed a 
sufficient service of such notice or document on all Persons interested (whether jointly 
with or as claiming through or under him) in the Share.

151. Notice of every general meeting of the Company shall be given to:

(a)	 all Shareholders holding Shares with the right to receive notice and who have 
supplied to the Company an address for the giving of notices to them; and

(b)	 every Person entitled to a Share in consequence of the death or bankruptcy of a 
Shareholder, who 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

152. No Member shall be entitled to require discovery of any information in respect of any 
detail of the Company’s trading or any information 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.
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153. 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 and transfer books of the 
Company.

INDEMNITY

154. Every Director (including for the purposes of this Article any alternate Director 
appointed pursuant to the provisions of these Articles), Secretary, assistant Secretary, 
or other officer for the time being and from time to time of the Company (but not 
including the Company’s auditors) and the personal representatives of the same (each 
an “Indemnified Person”) shall be indemnified and secured harmless against all 
actions, proceedings, costs, charges, expenses, losses, damages or liabilities incurred 
or sustained by such Indemnified Person, other than by reason of such Indemnified 
Person’s own dishonesty, wilful default or fraud, in or about the conduct of the 
Company’s business or affairs (including as a result of any mistake of judgment) or in 
the execution or discharge of his duties, powers, authorities or discretions, including 
without prejudice to the generality of the foregoing, any costs, expenses, losses or 
liabilities incurred by such Indemnified Person in defending (whether successfully or 
otherwise) any civil proceedings concerning the Company or its affairs in any court 
whether in the Cayman Islands or elsewhere.

155. No Indemnified Person shall be liable:

(a)	 for the acts, receipts, neglects, defaults or omissions of any other Director or 
officer or agent of the Company; or

(b)	 for any loss on account of defect of title to any property of the Company; or

(c)	 on account of the insufficiency of any security in or upon which any money of the 
Company shall be invested; or

(d)	 for any loss incurred through any bank, broker or other similar Person; or

(e)	 for any loss occasioned by any negligence, default, breach of duty, breach of trust, 
error of judgement or oversight on such Indemnified Person’s part; or

(f)	 for any loss, damage or misfortune whatsoever which may happen in or arise from 
the execution or discharge of the duties, powers, authorities, or discretions of such 
Indemnified Person’s office or in relation thereto;
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unless the same shall happen through such Indemnified Person’s own dishonesty, wilful 
default or fraud.

FINANCIAL YEAR

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

NON-RECOGNITION OF TRUSTS

157. No Person shall be recognised by the Company as holding any Share upon any trust 
and the Company shall not, unless required by law, be bound by or be compelled in any 
way to recognise (even when having notice thereof) any equitable, contingent, future or 
partial interest in any Share or (except only as otherwise provided by these Articles or as 
the Companies Act requires) any other right in respect of any Share except an absolute 
right to the entirety thereof in each Shareholder registered in the Register.

WINDING UP

158. Subject to the Companies Act, the Company may by Special Resolution resolve that the 
Company be wound up voluntarily.

159. 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 Companies Act, 
divide amongst the Members in species or 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.

160. If the Company shall be wound up, and the assets available for distribution amongst the 
Members shall be insufficient to repay the whole of the share capital, such assets shall 
be distributed so that, as nearly as may be, the losses shall be borne by the Members 
in proportion to the par value of the Shares held by them. If in a winding up the assets 
available for distribution amongst the Members shall be more than sufficient to repay 
the whole of the share capital at the commencement of the winding up, the surplus shall 
be distributed amongst the Members in proportion to the par value of the Shares held by 
them at the commencement of the winding up subject to a deduction from those Shares 
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in respect of which there are monies due, of all monies payable to the Company for 
unpaid calls or otherwise. This Article is without prejudice to the rights of the holders of 
Shares issued upon special terms and conditions.

AMENDMENT OF ARTICLES OF ASSOCIATION

161. Subject to the Companies Act and subject to Article 18, the Company may at any time 
and from time to time by Special Resolution alter or amend the Memorandum or these 
Articles in whole or in part.

CLOSING OF REGISTER OR FIXING RECORD DATE

162. For the purpose of determining those Shareholders that are entitled to receive notice 
of, attend or vote at any meeting of Shareholders or any adjournment thereof, or those 
Shareholders that are entitled to receive payment of any dividend, or in order to make 
a determination as to who is a Shareholder for any other purpose, the Directors may 
provide that the Register shall be closed for transfers for a stated period which shall 
not exceed in any case 40 days. If the Register shall be so closed for the purpose of 
determining those Shareholders that are entitled to receive notice of, attend or vote at a 
meeting of Shareholders the 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.

163. In lieu of or apart from closing the Register, the Directors may fix in advance a date 
as the record date for any such determination of those Shareholders that are entitled to 
receive notice of, attend or vote at a meeting of the Shareholders and for the purpose of 
determining those Shareholders that are 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.

164. If the Register is not so closed and no record date is fixed for the determination of those 
Shareholders entitled to receive notice of, attend or vote at a meeting of Shareholders or 
those Shareholders that are entitled to receive payment of a dividend, the date on which 
notice of the meeting is posted 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 Shareholders. When a determination of those Shareholders that are 
entitled to receive notice of, attend or vote at a meeting of Shareholders has been made 
as provided in this Article, such determination shall apply to any adjournment thereof.
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REGISTRATION BY WAY OF CONTINUATION

165. The Company may by Special Resolution resolve to be registered by way of 
continuation in a jurisdiction outside the Cayman Islands or such other jurisdiction in 
which it is for the time being incorporated, registered or existing. In furtherance of a 
resolution adopted pursuant to this Article, the Directors may cause an application to be 
made to the Registrar of Companies to deregister the Company in the Cayman Islands 
or such other jurisdiction in which it is for the time being incorporated, registered or 
existing and may cause all such further steps as they consider appropriate to be taken to 
effect the transfer by way of continuation of the Company.

DISCLOSURE

166. The Directors, or any service providers (including the officers, the Secretary and the 
registered office agent of the Company) specifically authorised by the Directors, shall 
be entitled to disclose to any regulatory or judicial authority any information regarding 
the affairs of the Company including without limitation information contained in the 
Register and books of the Company.
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THE COMPANIES ACT (AS REVISED)
OF THE CAYMAN ISLANDS

COMPANY LIMITED BY SHARES

SECONDTHIRD AMENDED AND RESTATED
MEMORANDUM OF ASSOCIATION

OF

JD.COM,INC.
京 東 集 團 股 份 有 限 公 司

(Adopted by special resolution passed on June 23, 2021June 21, 2023)

1.	 The name of the Company is JD.com, Inc. 京東集團股份有限公司.

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

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 or any other law of the Cayman Islands.

4.	 The Company shall have and be capable of exercising all the functions of a natural 
person of full capacity irrespective of any question of corporate benefit as provided by 
the Companies Act.

5.	 The Company will not trade in the Cayman Islands with any person, firm or corporation 
except in furtherance of the business of the Company carried on outside the Cayman 
Islands; provided that nothing in this section shall be construed as to prevent the 
Company effecting and concluding contracts in the Cayman Islands, and exercising in the 
Cayman Islands all of its powers necessary for the carrying on of its business outside the 
Cayman Islands.
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6.	 The liability of each Shareholder of the Company is limited to the amount, if any, unpaid 
on the Shares held by such Shareholder.

7.	 The authorised share capital of the Company is US$2,000,000 divided into 
99,000,000,000 class A ordinary shares of a nominal or par value of US$0.00002 each 
and 1,000,000,000 class B ordinary shares of a nominal or par value of US$0.00002 
each, provided always that subject to the Companies Act and the Articles of Association 
the Company shall have power to redeem or purchase any of its Shares and to sub-
divide or consolidate the said Shares or any of them and to issue all or any part of its 
capital whether original, redeemed, increased or reduced with or without any preference, 
priority, special privilege or other rights or subject to any postponement of rights or 
to any conditions or restrictions whatsoever and so that unless the conditions of issue 
shall otherwise expressly provide every issue of shares whether stated to be ordinary, 
preference or otherwise shall be subject to the powers on the part of the Company 
hereinbefore provided.

8.	 The Company has the power to deregister in the Cayman Islands and be registered by 
way of continuation in some other jurisdiction.

9.	 Capitalized terms that are not defined in this Memorandum of Association bear the same 
meanings as those given in the Articles of Association of the Company.



i

此頁開始底線/刪除線係
strikethrough 做
客戶要求不准亂動版位

TABLE OF CONTENTS

CLAUSE PAGE

TABLE A ������������������������������������������������������������������������������������������������������������������������ 1
INTERPRETATION�������������������������������������������������������������������������������������������������������� 1
PRELIMINARY �������������������������������������������������������������������������������������������������������������� 68
SHARES�������������������������������������������������������������������������������������������������������������������������� 69
CLASS A ORDINARY SHARES AND CLASS B ORDINARY SHARES�������������������� 811
SPECIAL SHAREHOLDER APPROVAL REQUIREMENTS��������������������������������������� 1013
MODIFICATION OF RIGHTS���������������������������������������������������������������������������������������� 1114
CERTIFICATES�������������������������������������������������������������������������������������������������������������� 1215
FRACTIONAL SHARES������������������������������������������������������������������������������������������������ 1216
LIEN�������������������������������������������������������������������������������������������������������������������������������� 1316
CALLS ON SHARES������������������������������������������������������������������������������������������������������ 1317
FORFEITURE OF SHARES�������������������������������������������������������������������������������������������� 1418
TRANSFER OF SHARES������������������������������������������������������������������������������������������������ 1519
TRANSMISSION OF SHARES�������������������������������������������������������������������������������������� 1620
REGISTRATION OF EMPOWERING INSTRUMENTS����������������������������������������������� 1621
ALTERATION OF SHARE CAPITAL���������������������������������������������������������������������������� 1721
REDEMPTION, PURCHASE AND SURRENDER OF SHARES���������������������������������� 1721
TREASURY SHARES ���������������������������������������������������������������������������������������������������� 1822
GENERAL MEETINGS�������������������������������������������������������������������������������������������������� 1822
NOTICE OF GENERAL MEETINGS ���������������������������������������������������������������������������� 1923
PROCEEDINGS AT GENERAL MEETINGS���������������������������������������������������������������� 1924
VOTES OF SHAREHOLDERS �������������������������������������������������������������������������������������� 2126
CORPORATIONS ACTING BY REPRESENTATIVES AT MEETINGS���������������������� 2228
DEPOSITARY AND CLEARING HOUSES������������������������������������������������������������������ 2228
DIRECTORS�������������������������������������������������������������������������������������������������������������������� 2228
ALTERNATE DIRECTOR OR PROXY ������������������������������������������������������������������������ 2430
POWERS AND DUTIES OF DIRECTORS�������������������������������������������������������������������� 2430
BORROWING POWERS OF DIRECTORS�������������������������������������������������������������������� 2632
THE SEAL ���������������������������������������������������������������������������������������������������������������������� 2632
DISQUALIFICATION OF DIRECTORS������������������������������������������������������������������������ 2733
PROCEEDINGS OF DIRECTORS���������������������������������������������������������������������������������� 2733
PRESUMPTION OF ASSENT���������������������������������������������������������������������������������������� 2936
DIVIDENDS�������������������������������������������������������������������������������������������������������������������� 2936
ACCOUNTS, AUDIT AND ANNUAL RETURN AND DECLARATION�������������������� 3037



ii

此頁開始底線/刪除線係
strikethrough 做
客戶要求不准亂動版位

CLAUSE PAGE

CAPITALISATION OF RESERVES ������������������������������������������������������������������������������ 3138
SHARE PREMIUM ACCOUNT�������������������������������������������������������������������������������������� 3240
NOTICES ������������������������������������������������������������������������������������������������������������������������ 3240
INFORMATION�������������������������������������������������������������������������������������������������������������� 3441
INDEMNITY������������������������������������������������������������������������������������������������������������������� 3442
FINANCIAL YEAR�������������������������������������������������������������������������������������������������������� 3543
NON-RECOGNITION OF TRUSTS�������������������������������������������������������������������������������� 3543
WINDING UP������������������������������������������������������������������������������������������������������������������ 3543
AMENDMENT OF ARTICLES OF ASSOCIATION������������������������������������������������������ 3644
CLOSING OF REGISTER OR FIXING RECORD DATE���������������������������������������������� 3644
REGISTRATION BY WAY OF CONTINUATION�������������������������������������������������������� 3645
DISCLOSURE������������������������������������������������������������������������������������������������������������������ 3745



1

此頁開始底線/刪除線係
strikethrough 做
客戶要求不准亂動版位

THE COMPANIES ACT (AS REVISED)
OF THE CAYMAN ISLANDS

COMPANY LIMITED BY SHARES

SECONDTHIRD AMENDED AND RESTATED
ARTICLES OF ASSOCIATION

OF

JD.COM, INC.
京 東 集 團 股 份 有 限 公 司

(Adopted by special resolution passed on June 23, 2021June 21, 2023)

TABLE A

The Regulations contained or incorporated in Table ‘A’ in the First Schedule of the Law shall 
not apply to the Company and the following Articles shall comprise the Articles of Association 
of the Company.

INTERPRETATION

1. In these Articles the following defined terms will have the meanings ascribed to them, if 
not inconsistent with the subject or context:

“ADS” means an American Depositary Share representing Class A 
Ordinary Shares;

“Affiliate” means in respect of a person or entity, any other person 
or entity that, directly or indirectly (including through 
one or more intermediaries), controls, is controlled by, 
or is under common control with, such person or entity, 
and (i) in the case of a natural person, shall include, 
without limitation, such person’s spouse, parents, children, 
siblings, mother-in-law and father-in-law and brothers and 
sisters-in-law, a trust solely for the benefit of any of the 
foregoing, a company, partnership or any natural person 
or entity wholly owned by one or more of the foregoing, 
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and (ii) in the case of an entity, shall include a partnership, 
a corporation or any natural person or entity which directly, 
or indirectly through one or more intermediaries, controls, 
is controlled by, or is under common control with, such 
entity. The term “control” shall mean the ownership, 
directly or indirectly, of securities possessing more than 
fifty percent (50%) of the voting power of the corporation, 
or the partnership or other entity (other than, in the case of 
corporation, securities having such power only by reason of 
the happening of a contingency not within the reasonable 
control of such partnership, corporation, natural person or 
entity), or having the power to control the management 
or elect a majority of members to the board of directors 
or equivalent decision-making body of such corporation, 
partnership or other entity;

“Articles” means these articles of association of the Company, as 
amended or substituted from time to time;

“Board” and “Board of 
  Directors” and 
  “Directors”

means the directors of the Company for the time being, or 
as the case may be, the directors assembled as a board or as 
a committee thereof;

“Chairman” means the chairman of the Board of Directors;

“Class” or “Classes” means any class or classes of Shares as may from time to 
time be issued by the Company;

“Class A Ordinary
  Share”

an Ordinary Share of a par value of US$0.00002 in the 
capital of the Company, designated as a Class A Ordinary 
Shares and having the rights provided for in these Articles;

“Class B Ordinary 
  Share”

an Ordinary Share of a par value of US$0.00002 in the 
capital of the Company, designated as a Class B Ordinary 
Share and having the rights provided for in these Articles;

“Commission” means the Securities and Exchange Commission of the 
United States of America or any other federal agency for 
the time being administering the Securities Act;

“Communication
  Facilities”

shall mean video, video-conferencing, internet or online 
conferencing applications, telephone or tele-conferencing 
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and/or any other video-communication, 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 JD.com, Inc. 京东集团股份有限公司, a Cayman 
Islands exempted company;

“Companies Act” means the Companies Act (As Revised) of the Cayman 
Islands and any statutory amendment or re-enactment 
thereof;

“Company’s Website” means the main corporate and investors relations website 
of the Company, the address or domain name of which has 
been notified to Shareholders;

“Designated Stock 
  Exchange”

means the New York Stock Exchange or NASDAQ in the 
United States or any other stock exchange on which the 
ADSs are listed for trading;

“Designated Stock 
  Exchange Rules”

means the relevant code, rules and regulations, as amended, 
from time to time, applicable as a result of the original and 
continued listing of any Shares or ADSs on the Designated 
Stock Exchange;

“Dual-Class Approval” means approval by holders of a majority of the total issued 
and outstanding Class A Ordinary Shares (exclusive of the 
Management Shareholders) as well as holders of a majority 
of the aggregate voting power of the Company;

“electronic” means the meaning given to it in the Electronic 
Transactions Act and any amendment thereto or re-
enactments thereof for the time being in force and includes 
every other law incorporated therewith or substituted 
therefor;

“electronic 
  communication”

means electronic posting to the Company’s Website, 
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;
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“Electronic 
  Transactions Act”

means the Electronic Transactions Act (As Revised) of 
the Cayman Islands and any statutory amendment or re-
enactment thereof;

“the Founder” Mr. Richard Qiangdong Liu

“Hong Kong Listing 
  Rules”

means the Rules Governing the Listing of Securities on the 
Hong Kong Stock Exchange;

“Hong Kong Stock 
  Exchange”

The Stock Exchange of Hong Kong Limited;

“Independent Director” means a director who is an independent director as defined 
in the Designated Stock Exchange Rules;

“Law” means the Companies Act and every other law and 
regulation of the Cayman Islands for the time being in 
force concerning companies and affecting the Company;

“Management 
  Shareholders”

means the Founder, Max Smart Limited, Fortune Rising 
Holdings Limited and any of their Affiliates;

“Memorandum” means the memorandum of association of the Company, as 
amended or substituted from time to time;

“Month” means calendar month;

“Ordinary Resolution” means a resolution:

(a)	� passed by a simple majority of the votes cast by such 
Shareholders as, being entitled to do so, vote in person 
or, where proxies are allowed, by proxy at a general 
meeting of the Company; or

(b)	� approved in writing by all of the Shareholders entitled 
to vote at a general meeting of the Company in one or 
more instruments each signed by one or more of the 
Shareholders and the effective date of the resolution 
so adopted shall be the date on which the instrument, 
or the last of such instruments, if more than one, is 
executed;

“Ordinary Shares” means an ordinary share of a nominal or par value of 
US$0.00002 each in the capital of the Company, including 
the Class A Ordinary Shares and the Class B Ordinary 
Shares;
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“paid up” means paid up as to the par value in respect of the issue of 
any Shares and includes credited as paid up;

“Person” means any natural person, firm, company, joint venture, 
partnership, corporation, association or other entity 
(whether or not having a separate legal personality) or any 
of them as the context so requires;

“Present” shall means, 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;

“recognised clearing
  house”

shall have the meaning ascribed thereto in Part I of 
Schedule 1 of the Securities and Futures Ordinance (Cap. 
571 of the Laws of Hong Kong) and any amendments 
thereto or re-enactments thereof for the time being in force 
and includes every other law incorporated therewith or 
substituted therefor;

“Register” means the register of Members of the Company maintained 
in accordance with the Companies Act;

“Registered Office” means the registered office of the Company as required by 
the Companies Act;

“Seal” means the common seal of the Company (if adopted) 
including any facsimile thereof;

“Secretary” means any Person appointed by the Directors to perform 
any of the duties of the secretary of the Company;
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“Securities Act” means the Securities Act of 1933 of the United States of 
America, as amended, or any similar federal statute and the 
rules and regulations of the Commission thereunder, all as 
the same shall be in effect at the time;

“Share” means a share in the capital of the Company. All references 
to “Shares” herein shall be deemed to be Shares of any or 
all Classes as the context may require. For the avoidance of 
doubt in these Articles the expression “Share” shall include 
a fraction of a Share;

“Shareholder” or 
  “Member”

means a Person who is registered as the holder of Shares in 
the Register;

“Share Premium 
  Account”

means the share premium account established in 
accordance with these Articles and the Companies Act;

“signed” means bearing a signature or representation of a signature 
affixed by mechanical means or an electronic symbol 
or process attached to or logically associated with an 
electronic communication and executed or adopted 
by a person with the intent to sign the electronic 
communication;

“Special Resolution” means a special resolution of the Company passed in 
accordance with the Law, being a resolution:

(a)	 passed by a majority of not less than two-thirds of such 
Shareholders as, being entitled to do so, vote in person 
or, where proxies are allowed, by proxy at a general 
meeting of the Company of which notice specifying 
the intention to propose the resolution as a special 
resolution has been duly given, and in computing a 
majority where a poll is taken, regard shall be had 
to the number of votes to which each Shareholder is 
entitled; or

(b)	 approved in writing by all of the Shareholders entitled 
to vote at a general meeting of the Company in one 
or more instruments each signed by one or more of 
the Shareholders and the effective date of the special 
resolution so adopted shall be the date on which the 
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	 instrument or the last of such instruments, if more than 
one, is executed;

“the Founder” Mr. Richard Qiangdong Liu;

“Treasury Share” means a Share held in the name of the Company as a 
treasury share in accordance with the Companies Act;

“United States” means the United States of America, its territories, its 
possessions and all areas subject to its jurisdiction; and

“Virtual Meeting” shall mean any general meeting of the members at which 
the members (and any other permitted participants of such 
meeting, including, without limitation, the Chairman of 
such meeting and any Directors) are permitted to attend 
and participate solely by means of Communication 
Facilities; and

“year” means calendar year.

2. In these Articles, save where the context requires otherwise:

(a)	 words importing the singular number shall include the plural number and vice versa;

(b)	 words importing the masculine gender only shall include the feminine gender and 
any Person as the context may require;

(c)	 the word “may” shall be construed as permissive and the word “shall” shall be 
construed as imperative;

(d)	 reference to a dollar or dollars (or US$) and to a cent or cents is reference to dollars 
and cents of the United States of America;

(e)	 reference to a statutory enactment shall include reference to any amendment or re-
enactment thereof for the time being in force;

(f)	 reference to any determination by the Directors shall be construed as a 
determination by the Directors in their sole and absolute discretion and shall be 
applicable either generally or in any particular case;
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(g)	 reference to “in writing” shall be construed as written or represented by any means 
reproducible in writing, including any form of print, lithograph, email, facsimile, 
photograph or telex or represented by any other substitute or format for storage or 
transmission for writing or partly one and partly another;

(h)	 any requirements as to delivery under the Articles include delivery in the form of 
an electronic record (as defined in the Electronic Transactions Act) or an electronic 
communication;

(i)	 any requirements as to execution or signature under the Articles including the 
execution of the Articles themselves can be satisfied in the form of an electronic 
signature as defined in the Electronic Transactions Act; and

(j)	 Sections 8 and 19 of the Electronic Transactions Act shall not apply.

3. Subject to the last two preceding Articles, any words defined in the Companies Act 
shall, if not inconsistent with the subject or context, bear the same meaning in these 
Articles.

PRELIMINARY

4. The business of the Company may be conducted as the Directors see fit.

5. The Registered Office shall be at such address in the Cayman Islands as the Directors 
may from time to time determine. The Company may in addition establish and maintain 
such other offices and places of business and agencies in such places as the Directors 
may from time to time determine.

6. The expenses incurred in the formation of the Company and in connection with the offer 
for subscription and issue of Shares shall be paid by the Company. Such expenses may 
be amortised over such period as the Directors may determine and the amount so paid 
shall be charged against income and/or capital in the accounts of the Company as the 
Directors shall determine.

7. The Directors shall keep, or cause to be kept, the Register at such place as the Directors 
may from time to time determine and, in the absence of any such determination, the 
Register shall be kept at the Registered Office. Any register held in Hong Kong shall 
during normal business hours (subject to such reasonable restrictions as the Board may 
impose) be open for inspection by a Shareholder without charge, provided that the 
Company may be permitted to close the register in terms equivalent to section 632 of the 
Companies Ordinance (Cap. 622 of the Laws of Hong Kong) (as in force from time to 
time).
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SHARES

8. Subject to these Articles, all Shares for the time being unissued shall be under the 
control of the Directors who may:

(a)	 issue, allot and dispose of the same to such Persons, in such manner, on such terms 
and having such rights and being subject to such restrictions as they may from time 
to time determine; and

(b)	 grant options with respect to such Shares and issue warrants or similar instruments 
with respect thereto;

and, for such purposes, the Directors may reserve an appropriate number of Shares for 
the time being unissued. For the avoidance of double, the Directors may in their absolute 
discretion and without approval of the existing Members, issue shares, grant rights over 
existing shares or issue other securities in one or more series as they deem necessary 
and appropriate and determine designations, powers, preferences, privileges and other 
rights, including dividend rights, conversion rights, terms of redemption and liquidation 
preferences, any or all of which may be greater than the powers and rights associated 
with the shares held by existing Members, at such times and on such other terms as they 
think proper. The Company shall not issue Shares to bearer.

9. The Directors may authorise the division of Shares into any number of Classes and the 
different Classes shall be authorised, established and designated (or re-designated as 
the case may be) and the variations in the relative rights (including, without limitation, 
voting, dividend and redemption rights), restrictions, preferences, privileges and payment 
obligations as between the different Classes (if any) may be fixed and determined by the 
Directors or by a Special Resolution. The Directors may issue Shares with such preferred 
or other rights, all or any of which may be greater than the rights of Ordinary Shares, at 
such time and on such terms as they may think appropriate. With respect to any series 
of preference shares, the Directors may determine the terms and rights of that series, 
including:

(a)	 the designation of such series, the number of preferred shares to constitute such 
series and the subscription price thereof if different from the par value thereof;

(b)	 whether the shares of such series shall have voting rights, in addition to any voting 
rights provided by law, and, if so, the terms of such voting rights, which may be 
general or limited;
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(c)	 the dividends, if any, payable on such series, whether any such dividends shall be 
cumulative, and, if so, from what dates, the conditions and dates upon which such 
dividends shall be payable, the preference or relation which such dividends shall 
bear to the dividends payable on any shares of any other class or any other series of 
preferred shares;

(d)	 whether the preferred shares of such series shall be subject to redemption by the 
Company, and, if so, the times, prices and other conditions of such redemption;

(e)	 the amount or amounts payable upon preferred shares of such series upon, and 
the rights of the holders of such series in, a voluntary or involuntary liquidation, 
dissolution or winding up, or upon any distribution of the assets, of the Company;

(f)	 whether the preferred shares of such series shall be subject to the operation of a 
retirement or sinking fund and, if so, the extent to and manner in which any such 
retirement or sinking fund shall be applied to the purchase or redemption of the 
preferred shares of such series for retirement or other corporate purposes and the 
terms and provisions relative to the operation thereof;

(g)	 whether the preferred shares of such series shall be convertible into, or 
exchangeable for, shares of any other class or any other series of preferred shares or 
any other securities and, if so, the price or prices or the rate or rates of conversion 
or exchange and the method, if any, of adjusting the same, and any other terms and 
conditions of conversion or exchange;

(h)	 the limitations and restrictions, if any, to be effective while any preferred shares of 
such series are outstanding upon the payment of dividends or the making of other 
distributions on, and upon the purchase, redemption or other acquisition by the 
Company of, the existing shares or shares of any other class of shares or any other 
series of preferred shares;

(i)	 the conditions or restrictions, if any, upon the creation of indebtedness of the 
Company or upon the issue of any additional shares, including additional shares of 
such series or of any other class of shares or any other series of preferred shares; 
and

(j)	 any other powers, preferences and relative, participating, optional and other special 
rights, and any qualifications, limitations and restrictions thereof.
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10. The Company may insofar as may be permitted by law, pay a commission to any 
Person in consideration of his subscribing or agreeing to subscribe whether absolutely 
or conditionally for any Shares. 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 pay such brokerage as may be lawful on any issue of 
Shares.

11. The Directors may refuse to accept any application for Shares, and may accept any 
application in whole or in part, for any reason or for no reason.

CLASS A ORDINARY SHARES AND CLASS B ORDINARY SHARES

12. Holders of Class A Ordinary Shares and Class B Ordinary Shares shall at all times vote 
together as one class on all resolutions submitted to a vote by the Members. EachExcept 
for where they are required by the Hong Kong Listing Rules to abstain from voting to 
approve the matter under consideration, each Class A Ordinary Share shall be entitled to 
one (1) vote on all matters subject to vote at general meetings of the Company, and each 
Class B Ordinary Share shall be entitled to twenty (20) votes on all matters subject to 
vote at general meetings of the Company.

13. Each Class B Ordinary Share is convertible into one (1) Class A Ordinary Share at any 
time by the holder thereof. The right to convert shall be exercisable by the holder of 
the Class B Ordinary Share delivering a written notice to the Company that such holder 
elects to convert a specified number of Class B Ordinary Shares into Class A Ordinary 
Shares.

14. Any number of Class B Ordinary Shares held by a holder thereof will be automatically 
and immediately converted into an equal number of Class A Ordinary Shares upon the 
occurrence of any of the following:

(a)	 any direct or indirect sale, transfer, assignment or disposition of such number of 
Class B Ordinary Shares by the holder thereof or an Affiliate or such holder or 
the direct or indirect transfer or assignment of the voting power attached to such 
number of Class B Ordinary Shares through voting proxy or otherwise to any person 
or entity that is not an Affiliate of such holder;

for the avoidance of doubt, the creation of any pledge, charge, encumbrance or 
other third party right of whatever description on any of Class B Ordinary Shares 
to secure contractual or legal obligations shall not be deemed as a sale, transfer, 
assignment or disposition unless and until any such pledge, charge, encumbrance or 
other third party right is enforced and results in the third party holding directly or 
indirectly beneficial ownership or voting power through voting proxy or otherwise 
to the related Class B Ordinary Shares, in which case all the related Class B 
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Ordinary Shares shall be automatically converted into the same number of Class A 
Ordinary Shares; or

(b)	 the direct or indirect sale, transfer, assignment or disposition of a majority of the 
issued and outstanding voting securities of, or the direct or indirect transfer or 
assignment of the voting power attached to such voting securities through voting 
proxy or otherwise, or the direct or indirect sale, transfer, assignment or disposition 
of all or substantially all of the assets of, a holder of Class B Ordinary Shares that is 
an entity to any person or entity that is not an Affiliate of such holder;

for the avoidance of doubt, the creation of any pledge, charge, encumbrance or 
other third party right of whatever description on the issued and outstanding voting 
securities or the assets of a holder of Class B Ordinary Shares that is an entity 
to secure contractual or legal obligations shall not be deemed as a sale, transfer, 
assignment or disposition under this clause (b) unless and until any such pledge, 
charge, encumbrance or other third party right is enforced and results in the third 
party holding directly or indirectly beneficial ownership or voting power through 
voting proxy or otherwise to the related issued and outstanding voting securities or 
the assets;

(c)	 the Founder ceasing to be a director and the chief executive officer of the Company;

(d)	 the Founder ceasing to be the ultimate beneficial owner of any outstanding Class B 
Ordinary Shares;

(e)	 the Founder ceasing to be the ultimate beneficial owner of Max Smart Limited 
(“Max Smart”) or any other entity who holds Class B Ordinary Shares; or

(f)	 the Founder being permanently unable to attend board meetings and manage the 
business affairs of the Company as a result of incapacity solely due to his then 
physical and/or mental condition (which, for avoidance of doubt, does not include 
any confinement against his will).

15. Any conversion of Class B Ordinary Shares into Class A Ordinary Shares pursuant to 
these Articles shall be effected by means of the re-designation of each relevant Class B 
Ordinary Share as a Class A Ordinary Share.

16. Class A Ordinary Shares are not convertible into Class B Ordinary Shares under any 
circumstances.
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17. Save and except for voting rights and conversion rights as set out in Articles 12 to 16 
(inclusive), the Class A Ordinary Shares and the Class B Ordinary Shares shall rank pari 
passu and shall have the same rights, preferences, privileges and restrictions.

SPECIAL SHAREHOLDER APPROVAL REQUIREMENTS

18. In addition to a Special Resolution (in the case of amendments to the Memorandum 
or these Articles) or an Ordinary Resolution (in any other case), and in addition to the 
applicable consent or approval requirements set forth under Section 19, Dual-Class 
Approval is required for the following matters:

(a)	 So long as the total issued and outstanding Class B Ordinary Shares constitute a 
majority of the aggregate voting power of the Company, any amendment of the 
rights attached to the Class B Ordinary Shares;

(b)	 So long as the total issued and outstanding Class B Ordinary Shares constitute a 
majority of the aggregate voting power of the Company and shareholders of the 
Company immediately prior to the completion of the Company’s initial public 
offering (exclusive of the Management Shareholders) hold a majority of the total 
issued and outstanding Class A Ordinary Shares,

(i)	 any amendment to the Memorandum or these Articles or to the memorandum 
or articles of association of any successor to the Company, or any subsequent 
amendment thereto or restatement thereof; and

(ii)	 any transaction between the Founder, any of his immediate family members 
or any entity that is an Affiliate of the Founder or any of his immediate 
family members, on the one hand, and the Company or any of the Company’s 
subsidiaries or consolidated affiliated entities on the other hand, except that 
none of the following transactions requires Dual-Class Approval:

(A)	the Company’s grant of share incentive awards to the Founder to the 
extent he is eligible to receive any such awards as determined by the 
Board or the compensation committee of the Board, subject to a cap not 
exceeding 20.33% of the total number of Ordinary Shares reserved for 
issuance under the 2013 Share Incentive Plan adopted by the Company 
on December 20, 2013 (excluding (i) the Ordinary Shares that had 
already been reserved with and registered under the name of Fortune 
Rising Holdings Limited under the Company’s original share incentive 
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	 plans, which were superseded and replaced by the 2013 Share Incentive 
Plan on December 20, 2013, and (ii) the Ordinary Shares issued to the 
Founder and/or his Affiliates upon obtain necessary board and shareholder 
approval on or about March 10, 2014);

(B)	 the Company’s payment of cash compensation to the Founder, as long as 
the amount of annual cash compensation does not increase by more than 
30% over the amount of annual cash compensation to the Founder for the 
immediate preceding year and the increase is approved by the Board or the 
compensation committee of the Board;

(C)	modification of the Company’s corporate structure involving the Founder’s 
position or status at any of the Company’s subsidiaries or consolidated 
affiliates due to requirements under applicable laws, regulations or 
government orders; and

(D)	existing transactions with the Founder in his capacity as a nominee holder 
of equity interests of the Company’s consolidated affiliated entities, as 
long as such transactions have received Board and requisite shareholder 
approvals before the date of effectiveness of these Articles.

Where any Special Resolution is required to approve an amendment to the 
Memorandum or these Articles in circumstances where this Article 18 applies, and 
such matter has not received Dual-Class Approval as required by this Article 18, the 
Members who vote against the resolution shall (notwithstanding any other provision 
of these Articles, including Article 12) have such number of votes as is equal to (i) the 
votes of all Members who vote for the resolution, plus (ii) one.

MODIFICATION OF RIGHTS

19. Whenever the capital of the Company is divided into different Classes the rights 
attached to any such Class may, subject to any rights or restrictions for the time being 
attached to any Class, only be materially adversely varied with the consent in writing 
of the holders of a majority of the issued Shares of that Class or with the sanction of 
a Special Resolution passed at a separate meeting of the holders of the Shares of that 
Class. To every such separate meeting all the provisions of these Articles relating to 
general meetings of the Company or to the proceedings thereat shall, mutatis mutandis, 
apply, except that the necessary quorum shall be one or more Persons at least holding 
or representing by proxy one-third in nominal or par value amount of the issued 
Shares of the relevant Class (but so that if at any adjourned meeting of such holders 
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a quorum as above defined is not presentPresent, those Shareholders who are 
presentPresent shall form a quorum) and that, subject to any rights or restrictions for the 
time being attached to the Shares of that Class, every Shareholder of the Class shall on 
a poll have one vote for each Share of the Class held by him. For the purposes of this 
Article the Directors may treat all the Classes or any two or more Classes as forming 
one Class if they consider that all such Classes would be affected in the same way by the 
proposals under consideration, but in any other case shall treat them as separate Classes.

20. The rights conferred upon the holders of the Shares of any Class issued with preferred 
or other rights shall not, subject to any rights or restrictions for the time being attached 
to the Shares of that Class, be deemed to be materially adversely varied by, inter alia, 
the creation, allotment or issue of further Shares ranking pari passu with or subsequent 
to them or the redemption or purchase of any Shares of any Class by the Company. The 
rights of the holders of Shares shall not be deemed to be materially adversely varied 
by the creation or issue of Shares with preferred or other rights including, without 
limitation, the creation of Shares with enhanced or weighted voting rights.

CERTIFICATES

21. Every Person whose name is entered as a Member in the Register may, in the discretion 
of the Directors, receive without payment a certificate within two months after allotment 
or lodgement of transfer (or within such other period as the conditions of issue shall 
provide) in the form determined by the Directors. All certificates shall specify the Share 
or Shares held by that Person and the amount paid up thereon, 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 
several joint holders shall be sufficient delivery to all. All certificates for Shares shall be 
delivered personally or sent through the post addressed to the Member entitled thereto at 
the Member’s registered address as appearing in the Register.

22. Every share certificate of the Company shall bear legends required under the applicable 
laws, including the Securities Act.

23. Any two or more certificates representing Shares of any one Class held by any Member 
may at the Member’s request be cancelled and a single new certificate for such Shares 
issued in lieu on payment (if the Directors shall so require) of US$1.00 or such smaller 
sum as the Directors shall determine.

24. If a share certificate shall be damaged or defaced or alleged to have been lost, stolen or 
destroyed, a new certificate representing the same Shares may be issued to the relevant 
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Member upon request subject to delivery up of the old certificate or (if alleged to have 
been lost, stolen or destroyed) compliance with such conditions as to evidence and 
indemnity and the payment of out-of-pocket expenses of the Company in connection 
with the request as the Directors may think fit.

25. In the event that Shares are held jointly by several persons, any request may be made by 
any one of the joint holders and if so made shall be binding on all of the joint holders.

FRACTIONAL SHARES

26. The Directors may issue fractions of a Share and, if so issued, a fraction of a Share 
shall be subject to and carry the corresponding fraction of liabilities (whether with 
respect to nominal or par value, premium, contributions, calls or otherwise), limitations, 
preferences, privileges, qualifications, restrictions, rights (including, without prejudice 
to the generality of the foregoing, voting and participation rights) and other attributes 
of a whole Share. If more than one fraction of a Share of the same Class is issued to or 
acquired by the same Shareholder such fractions shall be accumulated.

LIEN

27. The Company has a first and paramount lien on every Share (whether or not fully paid) 
for all amounts (whether presently payable or not) payable at a fixed time or called in 
respect of that Share. The Company also has a first and paramount lien on every Share 
registered in the name of a Person indebted or under liability to the Company (whether 
he is the sole registered holder of a Share or one of two or more joint holders) for all 
amounts owing by him or his estate to the Company (whether or not presently payable). 
The Directors may at any time declare a Share to be wholly or in part exempt from 
the provisions of this Article. The Company’s lien on a Share extends to any amount 
payable in respect of it.

28. The Company may sell, in such manner as the Directors in their absolute discretion 
think fit, any Share on which the Company has a lien, but no sale shall be made unless 
an amount in respect of which the lien exists is presently payable nor until the expiration 
of fourteen days after a notice in writing, demanding payment of such part of the 
amount in respect of which the lien exists as is presently payable, has been given to 
the registered holder for the time being of the Share, or the Persons entitled thereto by 
reason of his death or bankruptcy.

29. For giving effect to any such sale the Directors may authorise a Person to transfer the 
Shares sold to the purchaser thereof. The purchaser shall be registered as the holder 
of the Shares comprised in any such transfer and he shall not be bound to see to the 



17

此頁開始底線/刪除線係
strikethrough 做
客戶要求不准亂動版位

application of the purchase money, nor shall his title to the Shares be affected by any 
irregularity or invalidity in the proceedings in reference to the sale.

30. The proceeds of the sale after deduction of expenses, fees and commission incurred by 
the Company shall be received by the Company and applied in payment of such part of 
the amount in respect of which the lien exists as is presently payable, and the residue 
shall (subject to a like lien for sums not presently payable as existed upon the Shares 
prior to the sale) be paid to the Person entitled to the Shares immediately prior to the 
sale.

CALLS ON SHARES

31. Subject to the terms of the allotment, the Directors may from time to time make calls 
upon the Shareholders in respect of any moneys unpaid on their Shares, and each 
Shareholder 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 such Shares.

32. The joint holders of a Share shall be jointly and severally liable to pay calls in respect 
thereof.

33. If a sum called in respect of a Share is not paid before or on the day appointed for 
payment thereof, the Person from whom the sum is due shall pay interest upon the sum 
at the rate of eight percent per annum from the day appointed for the payment thereof to 
the time of the actual payment, but the Directors shall be at liberty to waive payment of 
that interest wholly or in part.

34. The provisions of these Articles as to the liability of joint holders and as to payment of 
interest 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 amount of the 
Share, or by way of premium, as if the same had become payable by virtue of a call duly 
made and notified.

35. The Directors may make arrangements with respect to the issue of partly paid Shares for 
a difference between the Shareholders, or the particular Shares, in the amount of calls to 
be paid and in the times of payment.

36. The Directors may, if they think fit, receive from any Shareholder willing to advance 
the same all or any part of the moneys uncalled and unpaid upon any partly paid Shares 
held by him, and upon all or any of the moneys so advanced may (until the same would, 
but for such advance, become presently payable) pay interest at such rate (not exceeding 
without the sanction of an Ordinary Resolution, eight percent per annum) as may be 
agreed upon between the Shareholder paying the sum in advance and the Directors.
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FORFEITURE OF SHARES

37. If a Shareholder fails to pay any call or instalment of a call in respect of partly paid 
Shares on the day appointed for payment, the Directors may, at any time thereafter 
during such time as any part of such call or instalment remains unpaid, serve a notice on 
him requiring payment of so much of the call or instalment as is unpaid, together with 
any interest which may have accrued.

38. The notice shall name a further day (not earlier than the expiration of fourteen days from 
the date 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 the call was made will be liable to be forfeited.

39. 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 notice has been made, be forfeited by a resolution of the Directors 
to that effect.

40. 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 think fit.

41. A Person whose Shares have been forfeited shall cease to be a Shareholder in respect of 
the forfeited Shares, but shall, notwithstanding, remain liable to pay to the Company all 
moneys which at the date of forfeiture were payable by him to the Company in respect 
of the Shares forfeited, but his liability shall cease if and when the Company receives 
payment in full of the amount unpaid on the Shares forfeited.

42. A certificate in writing under the hand of a Director of the Company that a Share has 
been duly forfeited on a date stated in the certificate, shall be conclusive evidence of the 
facts in the declaration as against all Persons claiming to be entitled to the Share.

43. The Company may receive the consideration, if any, given for a Share on any sale or 
disposition thereof pursuant to the provisions of these Articles as to forfeiture and may 
execute a transfer of the Share in favour of the Person to whom the Share is sold or 
disposed of and that Person shall 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 
Shares be affected by any irregularity or invalidity in the proceedings in reference to the 
disposition or sale.
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44. 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 due and payable, whether 
on account of the amount of the Share, or by way of premium, as if the same had been 
payable by virtue of a call duly made and notified.

TRANSFER OF SHARES

45. The instrument of transfer of any Share shall be in writing and in any usual or common 
form or such other form as the Directors may, in their absolute discretion, approve and 
be executed by or on behalf of the transferor and if in respect of a nil or partly paid 
up Share, or if so required by the Directors, shall also be executed on behalf of the 
transferee and shall be accompanied by the certificate (if any) of the Shares to which 
it relates and such other evidence as the Directors may reasonably require to show the 
right of the transferor to make the transfer. The transferor shall be deemed to remain a 
Shareholder until the name of the transferee is entered in the Register in respect of the 
relevant Shares.

46. (a)	 The Directors may in their absolute discretion decline to register any transfer of 
Shares which is not fully paid up or on which the Company has a lien.

(b)	 The Directors may also decline to register any transfer of any Share unless:

(i)	 the instrument of transfer is lodged with the Company, accompanied by the 
certificate for the Shares to which it relates and such other evidence as the 
Board may reasonably require to show the right of the transferor to make the 
transfer;

(ii)	 the instrument of transfer is in respect of only one Class of Shares;

(iii)	the instrument of transfer is properly stamped, if required;

(iv)	in the case of a transfer to joint holders, the number of joint holders to whom 
the Share is to be transferred does not exceed four; or

(v)	 the Shares transferred are free of any lien in favour of the Company; or

(vi)	a fee of such maximum sum as the Designated Stock Exchange may determine 
to be payable, or such lesser sum as the Board of Directors may from time to 
time require, is paid to the Company in respect thereof.
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47. The registration of transfers may, on 14 days’ notice being given by advertisement in 
such one or more newspapers, by electronic means or by any other means in accordance 
with the Designated Stock Exchange Rules, be suspended and the Register closed at 
such times and for such periods as the Directors may, in their absolute discretion, from 
time to time determine, provided always that such registration of transfer shall not be 
suspended nor the Register of Members closed for more than 30 days in any year.

48. All instruments of transfer that are registered shall be retained by the Company. If the 
Directors refuse to register a transfer of any Shares, they shall within three months 
after the date on which the transfer was lodged with the Company send to each of the 
transferor and the transferee notice of the refusal.

TRANSMISSION OF SHARES

49. The legal personal representative of a deceased sole holder of a Share shall be the 
only Person recognised by the Company as having any title to the Share. In the case 
of a Share registered in the name of two or more holders, the survivors or survivor, or 
the legal personal representatives of the deceased survivor, shall be the only Person 
recognised by the Company as having any title to the Share.

50. Any Person becoming entitled to a Share in consequence of the death or bankruptcy 
of a Shareholder shall upon such evidence being produced as may from time to time 
be required by the Directors, have the right either to be registered as a Shareholder in 
respect of the Share or, instead of being registered himself, to make such transfer of the 
Share as the deceased or bankrupt Person could have made; 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 the deceased or bankrupt Person before the 
death or bankruptcy.

51. A Person becoming entitled to a Share by reason of the death or bankruptcy of a 
Shareholder shall be entitled to the same dividends and other advantages to which he 
would be entitled if he were the registered Shareholder, except that he shall not, before 
being registered as a Shareholder 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.
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REGISTRATION OF EMPOWERING INSTRUMENTS

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

ALTERATION OF SHARE CAPITAL

53. The Company may from time to time by Ordinary Resolution increase the share capital 
by such sum, to be divided into Shares of such Classes and amount, as the resolution 
shall prescribe.

54. The Company may by Ordinary Resolution:

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

(b)	 convert all or any of its paid up Shares into stock and reconvert that stock into paid 
up Shares of any denomination;

(c)	 subdivide its existing Shares, or any of them into Shares of a smaller amount 
provided that in the subdivision the proportion between the amount paid and the 
amount, if any, unpaid on each reduced Share shall be the same as it was in case of 
the Share from which the reduced Share is derived; and

(d)	 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 and diminish the amount of its share 
capital by the amount of the Shares so cancelled.

55. The Company may by Special Resolution reduce its share capital and any capital 
redemption reserve in any manner authorised by law.

REDEMPTION, PURCHASE AND SURRENDER OF SHARES

56. Subject to the provisions of the Companies Act and these Articles, the Company may:

(a)	 issue Shares that are to be redeemed or are liable to be redeemed at the option of 
the Shareholder or the Company. The redemption of Shares shall be effected in such 
manner and upon such terms as may be determined, before the issue of such Shares, 
by either the Board or by the Members by Special Resolution;
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(b)	 purchase its own Shares (including any redeemable Shares) in such manner and 
upon such terms as have been approved by the Board or by the Members by 
Ordinary Resolution, or are otherwise authorized by these Articles; and

(c)	 make a payment in respect of the redemption or purchase of its own Shares in any 
manner permitted by the Companies Act, including out of capital.

57. The purchase of any Share shall not oblige the Company to purchase any other Share 
other than as may be required pursuant to applicable law and any other contractual 
obligations of the Company.

58. The holder of the Shares being purchased shall be bound to deliver up to the Company 
the certificate(s) (if any) thereof for cancellation and thereupon the Company shall pay 
to him the purchase or redemption monies or consideration in respect thereof.

59. The Directors may accept the surrender for no consideration of any fully paid Share.

TREASURY SHARES

60. The Directors may, prior to the purchase, redemption or surrender of any Share, 
determine that such Share shall be held as a Treasury Share.

61. The Directors may determine to cancel a Treasury Share or transfer a Treasury Share on 
such terms as they think proper (including, without limitation, for nil consideration).

GENERAL MEETINGS

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

63. (a)	 The Company shall, for as long as the Shares remain listed on The Stock Exchange 
of Hong Kong Limited, in each financial year hold a general meeting as its annual 
general meeting, to be held within six (6) months (or such other period as may be 
permitted by the Listing Rules or The Stock Exchange of Hong Kong Limited) after 
the end of the Company’s financial year 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 
may be determined by the Directors.

(b)	 At these meetings the report of the Directors (if any) shall be presented.
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64. (a)	 The Directors (acting by a resolution of the Board) or the Chairman may call 
general meetings. In addition, the Directors shall, on a Shareholders’ requisition, 
forthwith proceed to convene an extraordinary general meeting of the Company.

(b)	 A Shareholders’ requisition is a requisition of one or more Members holding, at the 
date of deposit of the requisition, Shares which represent, in aggregate, (i) not less 
than 10%, on a one vote per share basis, for as long as the Shares remain listed on 
The Stock Exchange of Hong Kong Limited, or (ii) otherwise not less than one-
third, of the votes attaching to all issued and outstanding Shares which, as at that 
date of the deposit, carry the right to vote at general meetings of the Company.

(c)	 The requisition must state the objects of the meeting, particulars of the resolutions 
to be included in the meeting agenda 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 21 days from the date of the deposit of the requisition 
duly proceed to convene a general meeting to be held within a further 21 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 said 21 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

65. (i) AtAn annual general meeting shall be called by not less than 21 days’ notice in 
writing and at least 14 days’ notice in writing shall be given for any other general 
meeting (including any extraordinary general meeting), for as long as the Shares remain 
listed on The Stock Exchange of Hong Kong Limited, or (ii) otherwise at least 7 days’ 
notice, shall be given for any general 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 Article has 
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been given and whether or not the provisions of these 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 Shareholders (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 
Shareholders (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.

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.

66. The accidental omission to give notice of a meeting to or the non-receipt of a notice of a 
meeting by any Shareholder shall not invalidate the proceedings at any meeting.

PROCEEDINGS AT GENERAL MEETINGS

67. No business except for the appointment of a chairman for the meeting shall be 
transacted at any general meeting unless a quorum of Members is presentPresent at 
the time when the meeting proceeds to business. One or more Members holding shares 
which represent, in aggregate, (i) not less than 10% of the votes attaching to all issued 
and outstanding Shares, for as long as the shares remain listed on the Hong Kong 
Stock Exchange, or (ii) otherwise not less than one-third of the votes attaching to all 
issued and outstanding Shares and entitled to vote, present in person or by proxy or, if 
a corporation or other non-natural person, by its duly authorised representative Present, 
shall be a quorum for all purposes.

68. If within half an hour from the time appointed for the meeting a quorum is not 
presentPresent, the meeting shall be dissolved.

69. If theThe Directors wish tomay make this facilityCommunication Facilities available 
for a specific general meeting or all general meetings of the Company, participation 
in 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 of the Company 
may be by means of a telephone or similar communication equipment by way of which 



25

此頁開始底線/刪除線係
strikethrough 做
客戶要求不准亂動版位

all Persons participating in such meeting can communicate with each other and such 
participation shall be deemed to constitute presence in person at the meeting.may be 
held as a Virtual Meeting.

70. The chairman, if any, of the Directors shall preside as chairman at every general meeting 
of the Company.

71. If there is no such chairman, or if at any general meeting he is not presentPresent within 
fifteen minutes after the time appointed for holding the meeting or is unwilling to act as 
chairman, any Director or Person nominated by the Directors shall preside as chairman 
of that meeting, failing which the Shareholders present in person or by proxyPresent 
shall choose any Person presentPresent to be chairman of that meeting.

71. 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.

72. The chairman may with the consent of any general meeting at which a quorum is 
presentPresent (and shall if so directed by the meeting) adjourn a 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 meeting, or adjourned meeting, is adjourned for 
fourteen days or more, notice of the adjourned meeting shall be given as in the case of 
an original meeting. Save as aforesaid it shall not be necessary to give any notice of an 
adjournment or of the business to be transacted at an adjourned meeting.

73. The Directors may cancel or postpone any duly convened general meeting at any time 
prior to such meeting, except for general meetings requisitioned by the Shareholders in 
accordance with these Articles, for any reason or for no reason, upon notice in writing to 
Shareholders. A postponement may be for a stated period of any length or indefinitely as 
the Directors may determine.
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74. At any general meeting a resolution put to the vote of the meeting shall be decided on 
a show of hands, unless a poll is (before or on the declaration of the result of the show 
of hands) demanded by the chairman or any Shareholder holding at least ten percent of 
the Shares given a right to vote at the meeting, present in person or by proxyPresent, 
and unless a poll is so demanded, a declaration by the chairman that a resolution has, on 
a show of hands, been carried, or carried unanimously, or by a particular majority, or 
lost, and an entry to that effect in the book of the proceedings of the Company, shall be 
conclusive evidence of the fact, without proof of the number or proportion of the votes 
recorded in favour of, or against, that resolution.

75. If a poll is duly demanded it shall be taken in such manner as the chairman directs, and 
the result of the poll shall be deemed to be the resolution of the meeting at which the 
poll was demanded.

76. In the case of an equality of votes, whether on a show of hands or on a poll, the 
chairman of the meeting at which the show of hands takes place or at which the poll is 
demanded, shall be entitled to a second or casting vote.

77. A poll demanded on the election of a chairman of the meeting 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 meeting directs.

VOTES OF SHAREHOLDERS

78. Subject to Article 12, and to any rights and restrictions for the time being attached to 
any Share, (a) every Shareholder Present shall, at a general meeting of the Company, 
have the right to speak; (b) on a show of hands every Shareholder present in person and 
every Person representing a Shareholder by proxyPresent shall, at a general meeting of 
the Company, each have one vote, and (c) on a poll every Shareholder and every Person 
representing a Shareholder by proxyPresent at the meeting shall have one vote for each 
Share of which he or the Person represented by proxy is the holder.

79. In the case of joint holders 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.

80. A Shareholder of unsound mind, or in respect of whom an order has been made by any 
court having jurisdiction in lunacy, may vote in respect of Shares carrying the right to 
vote held by him, whether on a show of hands or on a poll, by his committee, or other 
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Person in the nature of a committee appointed by that court, and any such committee or 
other Person, may vote in respect of such Shares by proxy.

81. No Shareholder shall be entitled to vote at any general meeting of the Company unless 
all calls, if any, or other sums presently payable by him in respect of Shares carrying 
the right to vote held by him have been paid. Where any Shareholder is, under the 
Hong Kong Listing Rules, 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 Shareholder in contravention of such requirement or restriction 
shall not be counted.

82. On a poll votes may be given either personally or by proxy. Any Member entitled to 
attend and vote at a meeting of the Company shall be entitled to appoint another person 
as his proxy to attend and vote instead of him.

83. The instrument appointing a proxy shall be in writing under the hand of the appointor 
or of his attorney duly authorised in writing or, if the appointor is a corporation, either 
under Seal or under the hand of an officer or attorney duly authorised. A proxy need not 
be a Shareholder. 

84. An instrument appointing a proxy may be in any usual or common form or such other 
form as the Directors may approve.

85. 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; or

(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 
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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.

86. The instrument appointing a proxy shall be deemed to confer authority to demand or 
join in demanding a poll.

87. A resolution in writing signed by all the Shareholders for the time being entitled to 
receive notice of and to attend and vote at general meetings of the Company (or being 
corporations by their duly authorised representatives) shall be as valid and effective as if 
the same had been passed at a general meeting of the Company duly convened and held.

CORPORATIONS ACTING BY REPRESENTATIVES AT 
MEETINGS

88. Any corporation which is a Shareholder or a Director may 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 meeting of holders of a Class or of the 
Directors or of a committee of Directors, and the Person so authorised shall be entitled 
to exercise the same powers on behalf of the corporation which he represents as that 
corporation could exercise if it were an individual Shareholder or Director. Where a 
corporation is so represented, it shall be treated as being Present at any meeting.

DEPOSITARY AND CLEARING HOUSES

89. If a recognised clearing house (or its nominee(s)) or depositary (or its nominee(s)) 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(s) as it thinks fit to act as 
its representative(s) at any general meeting of the Company or of any Class of 
Shareholders 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 Article shall be 
entitled to exercise the same powers on behalf of the recognised clearing house (or its 
nominee(s)) or depositary (or its nominee(s)) which he represents as that recognised 
clearing house (or its nominee(s)) or depositary (or its nominee(s)) could exercise if it 
were an individual Member holding the number and Class of Shares specified in such 
authorisation, including the right to speak and the right to vote individually on a show of 
hands.
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DIRECTORS

90. (a)	 Unless otherwise determined by the Company in general meeting, the number of 
Directors shall not be less than three (3), and there shall be no maximum number 
of Directors. For so long as Shares or ADSs are listed on the Designated Stock 
Exchange, the Directors shall include such number of Independent Directors as 
applicable law, rules or regulations or the Designated Stock Exchange Rules 
require, unless the Board resolves to follow any available exceptions or exemptions.

(b)	 Each Director shall hold office until the expiration of his term as provided in the 
written agreement relating to the Director’s term, if any, and until his successor 
shall have been elected or appointed.

(c)	 The Board of Directors shall have a Chairman elected and appointed by a majority 
of the Directors then in office. The period for which the Chairman will hold office 
will also be determined by a majority of all of the Directors then in office. The 
Chairman shall preside as chairman at every meeting of the Board of Directors. To 
the extent the Chairman is not presentPresent at a meeting of the Board of Directors 
within fifteen minutes after the time appointed for holding the same, the attending 
Directors may choose one of their number to be the chairman of the meeting.

(d)	 The Company may by Ordinary Resolution appoint any person to be a Director 
either to fill a casual vacancy or as an addition to the existing Board.

(e)	 The Board, by the affirmative vote of a simple majority of the remaining Directors 
presentPresent and voting at a Board meeting, which shall include the affirmative 
vote of the Founder as long as the Founder is a Director, may at any time and from 
time to time appoint any person to be a Director to fill a casual vacancy arising 
from the resignation of a former Director or as an addition to the existing Board, 
subject to the Company’s compliance with director nomination procedures required 
under the Designated Stock Exchange Rules as long as Shares or ADSs are listed on 
the Designated Stock Exchange, unless the Board resolves to follow any available 
exceptions or exemptions.

91. A Director may be removed from office by Ordinary Resolution, notwithstanding 
anything in these Articles or in any agreement between the Company and such Director 
(but without prejudice to any claim for damages under such agreement). A vacancy 
on the Board created by the removal of a Director under the previous sentence or 
the increase of the size of the Board may be filled by the election or appointment by 
Ordinary Resolution.
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92. The Board may, from time to time, and except as required by applicable law or the 
listing rules of the Designated Stock Exchange, adopt, institute, amend, modify or 
revoke the corporate governance policies or initiatives, which shall be intended to 
set forth the policies of the Company and the Board on various corporate governance 
related matters as the Board shall determine by resolution from time to time.

93. A Director shall not be required to hold any Shares in the Company by way of 
qualification. A Director who is not a Member of the Company shall nevertheless be 
entitled to attend and speak at general meetings.

94. The remuneration of the Directors may be determined by the Directors or by Ordinary 
Resolution.

95. The Directors shall 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 such 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.

ALTERNATE DIRECTOR OR PROXY

96. Any Director may in writing appoint another Person to be his alternate and, save to 
the extent provided otherwise in the form of appointment, such alternate shall have 
authority to sign written resolutions on behalf of the appointing Director, but shall 
not be required to sign such written resolutions where they have been signed by the 
appointing director, and to act in such Director’s place at any meeting of the Directors 
at which the appointing Director is unable to be presentPresent. Every such alternate 
shall be entitled to attend and vote at meetings of the Directors as a Director when the 
Director appointing him is not personally presentPresent and where he is a Director to 
have a separate vote on behalf of the Director he is representing in addition to his own 
vote. A Director may at any time in writing revoke the appointment of an alternate 
appointed by him. Such alternate shall be deemed for all purposes to be a Director of the 
Company and shall not be deemed to be the agent of the Director appointing him. The 
remuneration of such alternate shall be payable out of the remuneration of the Director 
appointing him and the proportion thereof shall be agreed between them.

97. Any Director may appoint any Person, whether or not a Director, to be the proxy of 
that Director to attend and vote on his behalf, in accordance with instructions given by 
that Director, or in the absence of such instructions at the discretion of the proxy, at a 
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meeting or meetings of the Directors which that Director is unable to attend personally. 
The instrument appointing the proxy shall be in writing under the hand of the appointing 
Director and shall be in any usual or common form or such other form as the Directors 
may approve, and must be lodged with the chairman of the meeting of the Directors at 
which such proxy is to be used, or first used, prior to the commencement of the meeting.

POWERS AND DUTIES OF DIRECTORS

98. Subject to the Companies Act, these Articles and to any resolutions passed in a general 
meeting, the business of the Company shall be managed by the Directors, who may pay 
all expenses incurred in setting up and registering the Company and may exercise all 
powers of the Company. No resolution passed by the Company in general meeting shall 
invalidate any prior act of the Directors that would have been valid if that resolution had 
not been passed.

99. Subject to these Articles, the Directors may from time to time appoint any natural 
person or corporation, whether or not a Director to hold such office in the Company as 
the Directors may think necessary for the administration of the Company, including but 
not limited to, the office of chief executive officer, one or more other executive officers, 
vice-presidents, treasurer, assistant treasurer, manager or controller, and 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), and with such powers and duties 
as the Directors may think fit. Any natural person or corporation so appointed by the 
Directors may be removed by the Directors. The Directors may also appoint one or 
more of their number to the office of managing director upon like terms, but any such 
appointment shall ipso facto terminate if any managing director ceases for any cause 
to be a Director, or if the Company by Ordinary Resolution resolves that his tenure of 
office be terminated.

100. The Directors may appoint any natural person or corporation to be a Secretary (and if 
need be an assistant Secretary or assistant Secretaries) who shall hold office for such 
term, at such remuneration and upon such conditions and with such powers as they think 
fit. Any Secretary or assistant Secretary so appointed by the Directors may be removed 
by the Directors or by the Company by Ordinary Resolution.

101. The Directors may delegate any of their powers to committees consisting of such 
member or members of their body 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.

102. The Directors may from time to time and at any time by power of attorney (whether 
under Seal or under hand) or otherwise appoint any company, firm or Person or body of 
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Persons, whether nominated directly or indirectly by the Directors, to be the attorney or 
attorneys or authorised signatory (any such person being an “Attorney” or “Authorised 
Signatory”, respectively) of the Company for such purposes and with such powers, 
authorities and discretion (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 power of attorney or other appointment may contain such 
provisions for the protection and convenience of Persons dealing with any such Attorney 
or Authorised Signatory as the Directors may think fit, and may also authorise any such 
Attorney or Authorised Signatory to delegate all or any of the powers, authorities and 
discretion vested in him.

103. 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 Articles shall not limit the general powers conferred by this Article.

104. 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 
natural person or corporation to be a member of such committees or local boards and 
may appoint any managers or agents of the Company and may fix the remuneration of 
any such natural person or corporation.

105. 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 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 natural person or corporation 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.

106. Any such delegates as aforesaid may be authorised by the Directors to sub-delegate all 
or any of the powers, authorities, and discretion for the time being vested in them.

BORROWING POWERS OF DIRECTORS

107. 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, to 
issue debentures, debenture stock and other securities whenever money is borrowed or 
as security for any debt, liability or obligation of the Company or of any third party.
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THE SEAL

108. The Seal shall not be affixed to any instrument except by the authority of a resolution 
of the Directors provided always that such authority may be given prior to or after the 
affixing of the Seal and if given after may be in general form confirming a number 
of affixings of the Seal. The Seal shall be affixed in the presence of a Director or a 
Secretary (or an assistant Secretary) or in the presence of any one or more Persons as 
the Directors may appoint for the purpose and every Person as aforesaid shall sign every 
instrument to which the Seal is so affixed in their presence.

109. The Company may maintain a facsimile of the Seal in such countries or places as the 
Directors may appoint and such facsimile Seal shall not be affixed to any instrument 
except by the authority of a resolution of the Directors provided always that such 
authority may be given prior to or after the affixing of such facsimile Seal and if given 
after may be in general form confirming a number of affixings of such facsimile Seal. 
The facsimile Seal shall be affixed in the presence of such Person or Persons as the 
Directors shall for this purpose appoint and such Person or Persons as aforesaid shall 
sign every instrument to which the facsimile Seal is so affixed in their presence and such 
affixing of the facsimile Seal and signing as aforesaid shall have the same meaning and 
effect as if the Seal had been affixed in the presence of and the instrument signed by a 
Director or a Secretary (or an assistant Secretary) or in the presence of any one or more 
Persons as the Directors may appoint for the purpose.

110. Notwithstanding the foregoing, a Secretary or any assistant Secretary shall have the 
authority to affix the Seal, or the facsimile Seal, to any instrument for the purposes 
of attesting authenticity of the matter contained therein but which does not create any 
obligation binding on the Company.

DISQUALIFICATION OF DIRECTORS

111. The office of Director shall be vacated, if the Director:

(a)	 becomes bankrupt or makes any arrangement or composition with his creditors;

(b)	 dies or is found to be or becomes of unsound mind;

(c)	 resigns his office by notice in writing to the Company;

(d)	 without special leave of absence from the Board, is absent from meetings of the 
Board for three consecutive meetings and the Board resolves that his office be 
vacated; or
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(e)	 is removed from office pursuant to any other provision of these Articles.

PROCEEDINGS OF DIRECTORS

112. The Directors may meet together (either within or without the Cayman Islands) for the 
despatch of business, adjourn, and otherwise regulate their meetings and proceedings as 
they think fit. Questions arising at any meeting shall be decided by a majority of votes. 
At any meeting of the Directors, each Director present in personPresent or represented 
by his proxy or alternate shall be entitled to one vote. In case of an equality of votes 
the Founder (provided he remains a Director) shall have a second or casting vote. A 
Director may, and a Secretary or assistant Secretary on the requisition of a Director 
shall, at any time summon a meeting of the Directors.

113. A Director may participate in any meeting of the Directors, or of any committee 
appointed by the Directors of which such Director is a member, by means of telephone 
or similar communication equipment by way of which all Persons participating in such 
meeting can communicate with each other and such participation shall be deemed to 
constitute presence in person at the meeting.

114. The quorum necessary for the transaction of the business of the Board shall be a 
majority of the then existing Directors. A Director represented by proxy or by an 
alternate Director at any meeting shall be deemed to be presentPresent for the purposes 
of determining whether or not a quorum is presentPresent.

115. A Director who is in any way, whether directly or indirectly, interested in a contract 
or transaction or proposed contract or transaction with the Company shall declare 
the nature of his interest at a meeting of the Directors. A general notice given to the 
Directors by any Director to the effect that he is a member of any specified company 
or firm and is to be regarded as interested in any contract or transaction which may 
thereafter be made with that company or firm shall be deemed a sufficient declaration of 
interest in regard to any contract so made or transaction so consummated. Subject to the 
Designated Stock Exchange Rules and disqualification by the chairman of the relevant 
Board meeting, a Director may vote in respect of any contract or transaction or proposed 
contract or transaction notwithstanding that he may be interested therein and if he does 
so his vote shall be counted and he may be counted in the quorum at any meeting of the 
Directors at which any such contract or transaction or proposed contract or transaction 
shall come before the meeting for consideration.

116. A 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 and no 
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Director or intending Director shall be disqualified by his office from contracting with 
the Company either with regard to his tenure of any such other office or place of profit 
or as vendor, purchaser or otherwise, nor shall any such contract or arrangement entered 
into by or on behalf of the Company in which any Director is in any way interested, 
be liable to be avoided, nor shall any Director so contracting or being so interested 
be liable to account to the Company for any profit realised by any such contract or 
arrangement by reason of such Director holding that office or of the fiduciary relation 
thereby established. A Director, notwithstanding his interest, may be counted in the 
quorum presentPresent at any meeting of the Directors whereat he or any other Director 
is appointed to hold any such office or place of profit under the Company or whereat the 
terms of any such appointment are arranged and he may vote on any such appointment 
or arrangement.

117. Any Director may act by himself or through 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; provided that nothing herein contained shall authorise a 
Director or his firm to act as auditor to the Company.

118. The Directors shall cause minutes to be made for the purpose of recording:

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

(b)	 the names of the Directors presentPresent at each meeting of the Directors and of 
any committee of the Directors; and

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

119. When the Chairman of a meeting of the Directors signs the minutes of such meeting 
the same shall be deemed to have been duly held notwithstanding that all the Directors 
have not actually come together or that there may have been a technical defect in the 
proceedings.

120. A resolution in writing signed by all the Directors or all the members of a committee of 
Directors entitled to receive notice of a meeting of Directors or committee of Directors, 
as the case may be (an alternate Director, subject as provided otherwise in the terms of 
appointment of the alternate Director, being entitled to sign such a resolution on behalf 
of his appointer), shall be as valid and effectual as if it had been passed at a duly called 
and constituted meeting of Directors or committee of Directors, as the case may be. 
When signed a resolution may consist of several documents each signed by one or more 
of the Directors or his duly appointed alternate.
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121. The continuing Directors may act notwithstanding any vacancy in their body but if and 
for so long as their number is reduced below the number fixed by or pursuant to these 
Articles as the necessary quorum of Directors, the continuing Directors may act for the 
purpose of increasing the number, or of summoning a general meeting of the Company, 
but for no other purpose.

122. Subject to any regulations imposed on it by the Directors, a committee appointed by 
the Directors may elect a chairman of its meetings. If no such chairman is elected, or if 
at any meeting the chairman is not presentPresent within fifteen minutes after the time 
appointed for holding the meeting, the committee members presentPresent may choose 
one of their number to be chairman of the meeting.

123. A committee appointed by the Directors may meet and adjourn as it thinks proper. 
Subject to any regulations imposed on it by the Directors, questions arising at any 
meeting shall be determined by a majority of votes of the committee members 
presentPresent and in case of an equality of votes the chairman shall have a second or 
casting vote.

124. All acts done by any meeting of the Directors or of a committee of Directors, or by 
any Person acting as a Director, shall notwithstanding that it be afterwards discovered 
that there was some defect in the appointment of any such Director or Person acting 
as aforesaid, or that they or any of them were disqualified, be as valid as if every such 
Person had been duly appointed and was qualified to be a Director.

PRESUMPTION OF ASSENT

125. A Director of the Company who is presentPresent at a meeting of the Board of Directors 
at which an 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.

DIVIDENDS

126. Subject to any rights and restrictions for the time being attached to any Shares, the 
Directors may from time to time declare dividends (including interim dividends) and 
other distributions on Shares in issue and authorise payment of the same out of the funds 
of the Company lawfully available therefor.
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127.	 Subject to any rights and restrictions for the time being attached to any Shares, the 
Company by Ordinary Resolution may declare dividends, but no dividend shall exceed 
the amount recommended by the Directors.

128.	 The Directors may, before recommending or declaring any dividend, set aside out of 
the funds legally available for distribution such sums as they think proper as a reserve 
or reserves which shall, in the absolute discretion of the Directors be applicable for 
meeting contingencies, or for equalising dividends or for any other purpose to which 
those funds may be properly applied and pending such application may in the absolute 
discretion of the Directors, either be employed in the business of the Company or be 
invested in such investments (other than Shares of the Company) as the Directors may 
from time to time think fit.

129.	 Any dividend payable in cash to the holder of Shares may be paid in any manner 
determined by the Directors. If paid by cheque it will be sent by mail addressed to the 
holder at his address in the Register, or addressed to such person and at such addresses 
as the holder may direct. Every such cheque or warrant shall, unless the holder or joint 
holders otherwise direct, be made payable to the order of the holder or, in the case 
of joint holders, to the order of the holder whose name stands first on the Register in 
respect of such Shares, and shall be sent at his or their risk and payment of the cheque 
or warrant by the bank on which it is drawn shall constitute a good discharge to the 
Company.

130.	 The Directors may determine that a dividend shall be paid wholly or partly by the 
distribution of specific assets (which may consist of the shares or securities of any other 
company) and may settle all questions concerning such distribution. Without limiting 
the generality of the foregoing, the Directors may fix the value of such specific assets, 
may determine that cash payment shall be made to some Shareholders in lieu of specific 
assets and may vest any such specific assets in trustees on such terms as the Directors 
think fit.

131.	 Subject to any rights and restrictions for the time being attached to any Shares, all 
dividends shall be declared and paid according to the amounts paid up on the Shares, but 
if and for so long as nothing is paid up on any of the Shares dividends may be declared 
and paid according to the par value of the Shares. No amount paid on a Share in advance 
of calls shall, while carrying interest, be treated for the purposes of this Article as paid 
on the Share.

132.	 If several Persons are registered as joint holders of any Share, any of them may give 
effective receipts for any dividend or other moneys payable on or in respect of the 
Share.

133. No dividend shall bear interest against the Company.
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134. Any dividend unclaimed after a period of six years from the date of declaration of such 
dividend may be forfeited by the Board of Directors and, if so forfeited, shall revert to 
the Company.

ACCOUNTS, AUDIT AND ANNUAL RETURN AND DECLARATION

135.	 The books of account relating to the Company’s affairs shall be kept in such manner as 
may be determined from time to time by the Directors.

136. The books of account shall be kept at the Registered Office, or at such other place 
or places as the Directors think fit, and shall always be open to the inspection of the 
Directors.

137.	 The Directors may 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 Shareholders not being 
Directors, and no Shareholder (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 Ordinary Resolution.

138.	 The accounts relating to the Company’s affairs shall be audited in such manner and 
with such financial year end as may be determined from time to time by the Directors or 
failing any determination as aforesaid shall not be audited.

139.	 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.  

140.	 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.

141.	 The 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, and at any time during their term of office, upon request of the Directors 
or any general meeting of the Members.

142.	 The Directors in each year shall prepare, or cause to be prepared, an annual return and 
declaration setting forth the particulars required by the Companies Act and deliver a 
copy thereof to the Registrar of Companies in the Cayman Islands.
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CAPITALISATION OF RESERVES

143. Subject to the Companies Act, the Directors may, with the authority of an Ordinary 
Resolution:

(a)	 resolve to capitalise an amount standing to the credit of reserves (including a Share 
Premium Account, capital redemption reserve and profit and loss account), whether 
or not available for distribution;

(b)	 appropriate the sum resolved to be capitalised to the Shareholders in proportion to 
the nominal amount of Shares (whether or not fully paid) held by them respectively 
and apply that sum on their behalf in or towards:

(i)	 paying up the amounts (if any) for the time being unpaid on Shares held by 
them respectively, or

(ii)	 paying up in full unissued Shares or debentures of a nominal amount equal to 
that sum, 

and allot the Shares or debentures, credited as fully paid, to the Shareholders (or as 
they may direct) in those proportions, or partly in one way and partly in the other, 
but the Share Premium Account, the capital redemption reserve and profits which 
are not available for distribution may, for the purposes of this Article, only be 
applied in paying up unissued Shares to be allotted to Shareholders credited as fully 
paid;

(c)	 make any arrangements they think fit to resolve a difficulty arising in the 
distribution of a capitalised reserve and in particular, without limitation, where 
Shares or debentures become distributable in fractions the Directors may deal with 
the fractions as they think fit;

(d)	 authorise a Person to enter (on behalf of all the Shareholders concerned) into an 
agreement with the Company providing for either:

(i)	 the allotment to the Shareholders respectively, credited as fully paid, of Shares 
or debentures to which they may be entitled on the capitalisation, or

(ii)	 the payment by the Company on behalf of the Shareholders (by the application 
of their respective proportions of the reserves resolved to be capitalised) of the 
amounts or part of the amounts remaining unpaid on their existing Shares, 
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and any such agreement made under this authority being effective and binding on all 
those Shareholders; and

(e)	 generally do all acts and things required to give effect to the resolution.

SHARE PREMIUM ACCOUNT

144.	 The Directors shall in accordance with the Companies Act establish a Share Premium 
Account and shall carry to the credit of such account from time to time a sum equal to 
the amount or value of the premium paid on the issue of any Share.

145. There shall be debited to any Share Premium Account on the redemption or purchase 
of a Share the difference between the nominal value of such Share and the redemption 
or purchase price provided always that at the discretion of the Directors such sum may 
be paid out of the profits of the Company or, if permitted by the Companies Act, out of 
capital.

NOTICES

146. Except as otherwise provided in these Articles, any notice or document may be served 
by the Company or by the Person entitled to give notice to any Shareholder either 
personally, or by posting it by airmail or air courier service in a prepaid letter addressed 
to such Shareholder at his address as appearing in the Register, or by electronic mail 
to any electronic mail address such Shareholder may have specified in writing for the 
purpose of such service of notices, or by facsimile or by placing it on the Company’s 
Website should the Directors deem it appropriate. In the case of joint holders of a Share, 
all notices shall be given to that one of the joint holders whose name stands first in the 
Register in respect of the joint holding, and notice so given shall be sufficient notice to 
all the joint holders.

147.	 Notices posted to addresses outside the Cayman Islands shall be forwarded by prepaid 
airmail.

148.	 Any Shareholder present, either personally or by proxy,Present at any meeting of the 
Company shall for all purposes be deemed to have received due notice of such meeting 
and, where requisite, of the purposes for which such meeting was convened.

149. Any notice or other document, if served by:

(a)	 post, shall be deemed to have been served five days after the time when the letter 
containing the same is posted;
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(b)	 facsimile, shall be deemed to have been served upon production by the transmitting 
facsimile machine of a report confirming transmission of the facsimile in full to the 
facsimile number of the recipient;

(c)	 recognised courier service, shall be deemed to have been served 48 hours after the 
time when the letter containing the same is delivered to the courier service; or

(d)	 electronic mail, shall be deemed to have been served immediately upon the time of 
the transmission by electronic mail. 

In proving service by post or courier service it shall be sufficient to prove that the letter 
containing the notice or documents was properly addressed and duly posted or delivered 
to the courier service.

150.	 Any notice or document delivered or sent by post to or left at the registered address of 
any Shareholder in accordance with the terms of these Articles shall notwithstanding 
that such Shareholder be then dead or bankrupt, and whether or not the Company has 
notice of his death or bankruptcy, be deemed to have been duly served in respect of any 
Share registered in the name of such Shareholder as sole or joint holder, unless his name 
shall at the time of the service of the notice or document, have been removed from the 
Register as the holder of the Share, and such service shall for all purposes be deemed a 
sufficient service of such notice or document on all Persons interested (whether jointly 
with or as claiming through or under him) in the Share.

151. Notice of every general meeting of the Company shall be given to:

(a)	 all Shareholders holding Shares with the right to receive notice and who have 
supplied to the Company an address for the giving of notices to them; and

(b)	 every Person entitled to a Share in consequence of the death or bankruptcy of a 
Shareholder, who 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

152. No Member shall be entitled to require discovery of any information in respect of any 
detail of the Company’s trading or any information 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 
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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.

153.	 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 and transfer books of the 
Company.

INDEMNITY

154.	 Every Director (including for the purposes of this Article any alternate Director 
appointed pursuant to the provisions of these Articles), Secretary, assistant Secretary, 
or other officer for the time being and from time to time of the Company (but not 
including the Company’s auditors) and the personal representatives of the same (each 
an “Indemnified Person”) shall be indemnified and secured harmless against all 
actions, proceedings, costs, charges, expenses, losses, damages or liabilities incurred 
or sustained by such Indemnified Person, other than by reason of such Indemnified 
Person’s own dishonesty, wilful default or fraud, in or about the conduct of the 
Company’s business or affairs (including as a result of any mistake of judgment) or in 
the execution or discharge of his duties, powers, authorities or discretions, including 
without prejudice to the generality of the foregoing, any costs, expenses, losses or 
liabilities incurred by such Indemnified Person in defending (whether successfully or 
otherwise) any civil proceedings concerning the Company or its affairs in any court 
whether in the Cayman Islands or elsewhere.

155. No Indemnified Person shall be liable:

(a)	 for the acts, receipts, neglects, defaults or omissions of any other Director or officer 
or agent of the Company; or

(b)	 for any loss on account of defect of title to any property of the Company; or

(c)	 on account of the insufficiency of any security in or upon which any money of the 
Company shall be invested; or

(d)	 for any loss incurred through any bank, broker or other similar Person; or

(e)	 for any loss occasioned by any negligence, default, breach of duty, breach of trust, 
error of judgement or oversight on such Indemnified Person’s part; or 
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(f)	 for any loss, damage or misfortune whatsoever which may happen in or arise from 
the execution or discharge of the duties, powers, authorities, or discretions of such 
Indemnified Person’s office or in relation thereto;

unless the same shall happen through such Indemnified Person’s own dishonesty, wilful 
default or fraud.

FINANCIAL YEAR

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

NON-RECOGNITION OF TRUSTS

157.	 No Person shall be recognised by the Company as holding any Share upon any trust 
and the Company shall not, unless required by law, be bound by or be compelled in any 
way to recognise (even when having notice thereof) any equitable, contingent, future or 
partial interest in any Share or (except only as otherwise provided by these Articles or as 
the Companies Act requires) any other right in respect of any Share except an absolute 
right to the entirety thereof in each Shareholder registered in the Register.

WINDING UP

158.	 Subject to the Companies Act, the Company may by Special Resolution resolve that the 
Company be wound up voluntarily.

159. 158.  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 Companies 
Act, divide amongst the Members in species or 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.

160.	 159.  If the Company shall be wound up, and the assets available for distribution 
amongst the Members shall be insufficient to repay the whole of the share capital, such 
assets shall be distributed so that, as nearly as may be, the losses shall be borne by the 
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Members in proportion to the par value of the Shares held by them. If in a winding up 
the assets available for distribution amongst the Members shall be more than sufficient 
to repay the whole of the share capital at the commencement of the winding up, the 
surplus shall be distributed amongst the Members in proportion to the par value of the 
Shares held by them at the commencement of the winding up subject to a deduction 
from those Shares in respect of which there are monies due, of all monies payable to the 
Company for unpaid calls or otherwise. This Article is without prejudice to the rights of 
the holders of Shares issued upon special terms and conditions.

AMENDMENT OF ARTICLES OF ASSOCIATION

161. 160.  Subject to the Companies Act and subject to Article 18, the Company may at any 
time and from time to time by Special Resolution alter or amend the Memorandum or 
these Articles in whole or in part.

CLOSING OF REGISTER OR FIXING RECORD DATE

162.	 161.  For the purpose of determining those Shareholders that are entitled to receive 
notice of, attend or vote at any meeting of Shareholders or any adjournment thereof, or 
those Shareholders that are entitled to receive payment of any dividend, or in order to 
make a determination as to who is a Shareholder for any other purpose, the Directors 
may provide that the Register shall be closed for transfers for a stated period which shall 
not exceed in any case 40 days. If the Register shall be so closed for the purpose of 
determining those Shareholders that are entitled to receive notice of, attend or vote at a 
meeting of Shareholders the 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.

163.	 162.  In lieu of or apart from closing the Register, the Directors may fix in advance a 
date as the record date for any such determination of those Shareholders that are entitled 
to receive notice of, attend or vote at a meeting of the Shareholders and for the purpose 
of determining those Shareholders that are 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.

164.	 163.  If the Register is not so closed and no record date is fixed for the determination 
of those Shareholders entitled to receive notice of, attend or vote at a meeting of 
Shareholders or those Shareholders that are entitled to receive payment of a dividend, 
the date on which notice of the meeting is posted 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 Shareholders. When a determination of those 
Shareholders that are entitled to receive notice of, attend or vote at a meeting of 
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Shareholders has been made as provided in this Article, such determination shall apply 
to any adjournment thereof.

REGISTRATION BY WAY OF CONTINUATION

165.	 164.  The Company may by Special Resolution resolve to be registered by way of 
continuation in a jurisdiction outside the Cayman Islands or such other jurisdiction in 
which it is for the time being incorporated, registered or existing. In furtherance of a 
resolution adopted pursuant to this Article, the Directors may cause an application to be 
made to the Registrar of Companies to deregister the Company in the Cayman Islands 
or such other jurisdiction in which it is for the time being incorporated, registered or 
existing and may cause all such further steps as they consider appropriate to be taken to 
effect the transfer by way of continuation of the Company.

DISCLOSURE

166.	 165.  The Directors, or any service providers (including the officers, the Secretary and 
the registered office agent of the Company) specifically authorised by the Directors, 
shall be entitled to disclose to any regulatory or judicial authority any information 
regarding the affairs of the Company including without limitation information contained 
in the Register and books of the Company.
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DEPOSIT AGREEMENT

DEPOSIT AGREEMENT, dated as of May 21, 2014, by and among (i) JD.com, Inc., a 
company incorporated in the Cayman Islands, with its principal executive office at 10th Floor, 
Building A, North Star Century Center, No. 8 Beichen West Street, Chaoyang District, Beijing 
100101, People’s Republic of China and its successors (the “Company”), (ii) Deutsche Bank 
Trust Company Americas, an indirect wholly owned subsidiary of Deutsche Bank A.G., acting 
in its capacity as depositary, with its principal office at 60 Wall Street, New York, NY 10005, 
United States of America and any successor depositary hereunder (the “Depositary”), and (iii) 
all Holders and Beneficial Owners of American Depositary Shares evidenced by American 
Depositary Receipts issued hereunder (all such capitalized terms as hereinafter defined).

WITNESSETH THAT:

WHEREAS, the Company desires to establish an ADR facility with the Depositary to provide 
for the deposit of the Shares and the creation of American Depositary Shares representing the 
Shares so deposited; and

WHEREAS, the Depositary is willing to act as the Depositary for such ADR facility upon the 
terms set forth in this Deposit Agreement; and

WHEREAS, the American Depositary Receipts evidencing the American Depositary Shares 
issued pursuant to the terms of this Deposit Agreement are to be substantially in the forms 
of Exhibit A and Exhibit B annexed hereto, with appropriate insertions, modifications and 
omissions, as hereinafter provided in this Deposit Agreement; and

WHEREAS, the American Depositary Shares to be issued pursuant to the terms of this 
Deposit Agreement are accepted for trading on the NASDAQ Global Select Market; and

WHEREAS, the Board of Directors of the Company (or an authorized committee thereof) has 
duly approved the establishment of an ADR facility upon the terms set forth in this Deposit 
Agreement, the execution and delivery of this Deposit Agreement on behalf of the Company, 
and the actions of the Company and the transactions contemplated herein.

NOW, THEREFORE, for good and valuable consideration, the receipt and sufficiency of 
which are hereby acknowledged, the parties hereto agree as follows:



2

ARTICLE I.

DEFINITIONS

All capitalized terms used, but not otherwise defined, herein shall have the meanings set forth 
below, unless otherwise clearly indicated:

SECTION 1.1 “Affiliate” shall have the meaning assigned to such term by the Commission 
under Regulation C promulgated under the Securities Act.

SECTION 1.2 “Agent” shall mean such entity or entities as the Depositary may appoint under
Section 7.8 hereof, including the Custodian or any successor or addition thereto.

SECTION 1.3 “American Depositary Share(s)” and “ADS(s)” shall mean the securities 
represented by the rights and interests in the Deposited Securities granted to the Holders 
and Beneficial Owners pursuant to this Deposit Agreement and evidenced by the American 
Depositary Receipts issued hereunder. Each American Depositary Share shall represent the 
right to receive 2 Shares, until there shall occur a distribution upon Deposited Securities 
referred to in Section 4.2 hereof or a change in Deposited Securities referred to in Section
4.9 hereof with respect to which additional American Depositary Receipts are not executed 
and delivered and thereafter each American Depositary Share shall represent the Shares or 
Deposited Securities specified in such Sections.

SECTION 1.4 “Article” shall refer to an article of the American Depositary Receipts as set 
forth in the Form of Face of Receipt and Form of Reverse of Receipt in Exhibit A and Exhibit 
B annexed hereto.

SECTION 1.5 “Articles of Association” shall mean the articles of association of the Company, 
as amended from time to time.

SECTION 1.6 “ADS Record Date” shall have the meaning given to such term in Section 4.7 
hereof.

SECTION 1.7 “Beneficial Owner” shall mean as to any ADS, any person or entity having 
a beneficial interest in such ADS. A Beneficial Owner need not be the Holder of the ADR 
evidencing such ADSs. A Beneficial Owner may exercise any rights or receive any benefits 
hereunder solely through the Holder of the ADR(s) evidencing the ADSs in which such 
Beneficial Owner has an interest.

SECTION 1.8 “Business Day” shall mean each Monday, Tuesday, Wednesday, Thursday and 
Friday which is not (a) a day on which banking institutions in the Borough of Manhattan, The 
City of New York are authorized or obligated by law or executive order to close and (b) a day 
on which the market(s) in which Receipts are traded are closed.

SECTION 1.9 “Commission” shall mean the Securities and Exchange Commission of the 
United States or any successor governmental agency in the United States.
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SECTION 1.10 “Company” shall mean JD.com, Inc., a company incorporated and existing 
under the laws of the Cayman Islands, and its successors.

SECTION 1.11 “Corporate Trust Office” when used with respect to the Depositary, shall 
mean the corporate trust office of the Depositary at which at any particular time its depositary 
receipts business shall be administered, which, at the date of this Deposit Agreement, is 
located at 60 Wall Street, New York, New York 10005, U.S.A.

SECTION 1.12 “Custodian” shall mean, as of the date hereof, Deutsche Bank AG, Hong Kong 
Branch, having its principal office at 57/F International Commerce Centre, 1 Austin Road 
West, Kowloon, Hong Kong S.A.R., People’s Republic of China, as the custodian for the 
purposes of this Deposit Agreement, and any other firm or corporation which may hereinafter 
be appointed by the Depositary pursuant to the terms of Section 5.5 hereof as a successor 
or an additional custodian or custodians hereunder, as the context shall require. The term 
“Custodian” shall mean all custodians, collectively.

SECTION 1.13 “Deliver”, “Deliverable” and “Delivery” shall mean, when used in respect 
of American Depositary Shares, Receipts, Deposited Securities and Shares, the physical 
delivery of the certificate representing such security, or the electronic delivery of such security 
by means of book-entry transfer, as appropriate, including, without limitation, through 
DRS/Profile. With respect to DRS/Profile ADRs, the terms “execute”, “issue”, “register”, 
“surrender”, “transfer” or “cancel” refer to applicable entries or movements to or within DRS/
Profile.

SECTION 1.14 “Deposit Agreement” shall mean this Deposit Agreement and all exhibits 
annexed hereto, as the same may from time to time be amended and supplemented in 
accordance with the terms hereof.

SECTION 1.15 “Depositary” shall mean Deutsche Bank Trust Company Americas, an indirect 
wholly owned subsidiary of Deutsche Bank AG, in its capacity as depositary under the terms 
of this Deposit Agreement, and any successor depositary hereunder.

SECTION 1.16 “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 or deemed to be received by the Depositary or the 
Custodian in respect thereof and held hereunder, subject, in the case of cash, to the provisions 
of Section 4.6 hereof and, in the case of collateral delivered in connection with Pre-Release 
Transactions, to the provisions of Section 2.10 hereof.

SECTION 1.17 “Dollars” and “$” shall mean the lawful currency of the United States.

SECTION 1.18 “DRS/Profile” shall mean the system for the uncertificated registration of 
ownership of securities pursuant to which ownership of ADSs is maintained on the books of 
the Depositary without the issuance of a physical certificate and transfer instructions may be 
given to allow for the automated transfer of ownership between the books of DTC and the 
Depositary. Ownership of ADSs held in DRS/Profile is evidenced by periodic statements 
issued by the Depositary to the Holders entitled thereto.
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SECTION 1.19 “DTC” shall mean The Depository Trust Company, the central book-entry 
clearinghouse and settlement system for securities traded in the United States, and any 
successor thereto.

SECTION 1.20 “Exchange Act” shall mean the U.S. Securities Exchange Act of 1934, as from 
time to time amended.

SECTION 1.21 “Foreign Currency” shall mean any currency other than Dollars.

SECTION 1.22 “Foreign Registrar” shall mean the entity, if any, that carries out the duties of 
registrar for the Shares or any successor as registrar for the Shares and any other appointed 
agent of the Company for the transfer and registration of Shares or, if no such agent is so 
appointed and acting, the Company.

SECTION 1.23 “Holder” shall mean the person in whose name a Receipt is registered on the 
books of the Depositary (or the Registrar, if any) maintained for such purpose. A Holder may 
or may not be a Beneficial Owner. A Holder shall be deemed to have all requisite authority to 
act on behalf of the Beneficial Owners of the ADRs registered in such Holder’s name.

SECTION 1.24 “Indemnified Person” and “Indemnifying Person” shall have the meaning set 
forth in Section 5.8 hereof.

SECTION 1.25 “Memorandum” shall mean the memorandum of association of the Company. 

SECTION 1.26 “Opinion of Counsel” shall mean a written opinion from legal counsel to the 
Company who is acceptable to the Depositary.

SECTION 1.27 “Pre-Release Transaction” shall have the meaning set forth in Section 2.10 
hereof.

SECTION 1.28 “Receipt(s); “American Depositary Receipt(s)”; and “ADR(s)” shall mean the 
certificate(s) or statement(s) issued by the Depositary evidencing the American Depositary 
Shares issued under the terms of this Deposit Agreement, as such Receipts may be amended 
from time to time in accordance with the provisions of this Deposit Agreement. References to 
Receipts shall include physical certificated Receipts as well as ADSs issued through any book-
entry system, including, without limitation, DRS/Profile, unless the context otherwise requires.

SECTION 1.29 “Registrar” shall mean the Depositary or 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 ownership of Receipts and transfer of Receipts as herein provided, and 
shall include any co-registrar appointed by the Depositary for such purposes. Registrars (other 
than the Depositary) may be removed and substitutes appointed by the Depositary.

SECTION 1.30 “Restricted ADRs” shall have the meaning set forth in Section 2.11 hereof. 

SECTION 1.31 “Restricted ADSs” shall have the meaning set forth in Section 2.11 hereof.
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SECTION 1.32 “Restricted Securities” shall mean Shares, or American Depositary Shares 
representing such Shares, which (i) have been acquired directly or indirectly from the 
Company or any of its Affiliates in a transaction or chain of transactions not involving any 
public offering and subject to resale limitations under the Securities Act or the rules issued 
thereunder, (ii) are held by an officer or director (or persons performing similar functions) 
or other Affiliate of the Company or (iii) are subject to other restrictions on sale or deposit 
under the laws of the United States or the Cayman Islands, under a shareholders’ agreement, 
shareholders’ lock-up agreement or the Articles of Association or under the regulations of an 
applicable securities exchange unless, in each case, such Shares are being sold to persons other 
than an Affiliate of the Company in a transaction (x) covered by an effective resale registration 
statement or (y) exempt from the registration requirements of the Securities Act (as hereafter 
defined) and the Shares are not, when held by such person, Restricted Securities.

SECTION 1.33 “Restricted Shares” shall have the meaning set forth in Section 2.11 hereof. 

SECTION 1.34 “Securities Act” shall mean the United States Securities Act of 1933, as from 
time to time amended.

SECTION 1.35 “Shares” shall mean Class A ordinary shares in registered form of the 
Company, par value $$0.0002 each, heretofore or hereafter validly issued and outstanding and 
fully paid. References to Shares shall include evidence of rights to receive Shares, whether or 
not stated in the particular instance; provided, however, that in no event shall Shares include 
evidence of rights to receive Shares with respect to which the full purchase price has not been 
paid or Shares as to which pre-emptive rights have theretofore not been validly waived or 
exercised; and provided further, however, that, if there shall occur any change in par value, 
split-up, consolidation, reclassification, conversion or any other event described in Section 
4.9 hereof in respect of the Shares, the term “Shares” shall thereafter, to the extent permitted 
by law, represent the successor securities resulting from such change in par value, split-up, 
consolidation, exchange, conversion, reclassification or event.

SECTION 1.36 “United States” or “U.S.” shall mean the United States of America.
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ARTICLE II.

APPOINTMENT OF DEPOSITARY; FORM OF RECEIPT; DEPOSIT 
OF SHARES; EXECUTION AND DELIVERY, TRANSFER AND 

SURRENDER OF RECEIPTS

SECTION 2.1 Appointment of Depositary. The Company hereby appoints the Depositary 
as exclusive depositary for the Deposited Securities and hereby authorizes and directs the 
Depositary to act in accordance with the terms set forth in this Deposit Agreement. Each 
Holder and each Beneficial Owner, upon acceptance of any ADSs (or any interest therein) 
issued in accordance with the terms of this Deposit Agreement, shall be deemed for all 
purposes to (a) be a party to and bound by the terms of this Deposit Agreement and (b) appoint 
the Depositary its attorney-in-fact, with full power to delegate, to act on its behalf and to take 
any and all actions contemplated in this Deposit Agreement, to adopt any and all procedures 
necessary to comply with applicable law and to take such action as the Depositary in its 
sole discretion may deem necessary or appropriate to carry out the purposes of this Deposit 
Agreement (the taking of such actions to be the conclusive determinant of the necessity and 
appropriateness thereof).

SECTION 2.2 Form and Transferability of Receipts.

(a)	 Form. Receipts in certificated form shall be substantially in the forms set forth 
in Exhibit A and Exhibit B annexed to this Deposit Agreement, with appropriate 
insertions, modifications and omissions, as hereinafter provided. Receipts may be 
issued in denominations of any number of American Depositary Shares. No Receipt in 
certificated form 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 or facsimile signature of a duly authorized signatory of the 
Depositary. The Depositary shall maintain books on which each Receipt so executed and 
Delivered, in the case of Receipts in certificated form, and each Receipt issued through 
any book-entry system, including, without limitation, DRS/Profile, in either case as 
hereinafter provided, and the transfer of each such Receipt shall be registered. Receipts in 
certificated form bearing the manual or 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.
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	 Notwithstanding anything in this Deposit Agreement or in the form of Receipt to the 
contrary, the Depositary may, in its discretion, issue ADRs, including Restricted ADRs, 
in certificated form or through any book-entry system, including, without limitation, 
DRS/Profile, and Holders of ADRs shall only be entitled to receive Receipts in 
certificated form to the extent the Depositary has made Receipts in certificated form 
available at the expense of the Company (i) in its sole discretion, or (ii) (a) during a 
continuous period lasting at least 14 days during which DTC ceases to operate as a book-
entry clearing house and settlement system (other than by reason of holidays, statutory or 
otherwise) or (b) if DTC announces an intention permanently to cease and subsequently 
ceases business as a book-entry clearing house and settlement system and no alternative 
book-entry clearing house and settlement system satisfactory to the Depositary is 
available within 45 days. Holders and Beneficial Owners shall be bound by the terms and 
conditions of this Deposit Agreement and of the form of Receipt, regardless of whether 
their Receipts are in certificated form or are issued through any book-entry system, 
including, without limitation, DRS/Profile.

(b)	 Legends. In addition to the foregoing, the Receipts may, and upon the written request 
of the Company shall, 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 (i) necessary to enable the Depositary and the Company to perform 
their respective obligations hereunder, (ii) required to comply with any applicable laws or 
regulations, or with the rules and regulations of any securities exchange or market upon 
which ADSs may be traded, listed or quoted, or to conform with any usage with respect 
thereto, (iii) necessary to indicate any special limitations or restrictions to which any 
particular ADRs or ADSs are subject by reason of the date of issuance of the Deposited 
Securities or otherwise or (iv) required by any book-entry system in which the ADSs are 
held. Holders and Beneficial Owners shall be deemed, for all purposes, to have notice 
of, and to be bound by, the terms and conditions of the legends set forth, in the case of 
Holders, on the ADR registered in the name of the applicable Holders or, in the case 
of Beneficial Owners, on the ADR representing the ADSs owned by such Beneficial 
Owners.

(c)	 Title. Subject to the limitations contained herein and in the form of Receipt, title to 
a Receipt (and to the ADSs evidenced thereby), when properly endorsed (in the case 
of certificated Receipts) or upon delivery to the Depositary of 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 the State of New York; provided, however, 
that the Depositary, notwithstanding any notice to the contrary, may treat the Holder 
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 and neither the Depositary nor the 
Company will have any obligation or be subject to any liability under the Deposit 
Agreement to any holder of a Receipt, unless such holder is the Holder thereof.
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SECTION 2.3 Deposits.

(a)	 Subject to the terms and conditions of this Deposit Agreement and applicable law, 
Shares or evidence of rights to receive Shares (including Restricted Securities) may be 
deposited by any person (including the Depositary in its individual capacity but subject, 
however, in the case of the Company or any Affiliate of the Company, to Section 
5.7 hereof) at any time beginning on the 181st day after the date of the prospectus 
contained in the registration statement on Form F-1 under which the ADSs are first 
sold, whether or not the transfer books of the Company or the Foreign Registrar, if any, 
are closed, by Delivery of the Shares to the Custodian. Except for Shares deposited by 
the Company nor by the selling shareholders named in the registration statement on 
Form F-1 in connection with the initial sale of ADSs under the registration statement on 
Form F-1, no deposit of Shares shall be accepted under this Deposit Agreement prior 
to such date. Every deposit of Shares shall be accompanied by the following: (A)(i) 
in the case of Shares represented by certificates issued in registered form, appropriate 
instruments of transfer or endorsement, in a form satisfactory to the Custodian, (ii) 
in the case of Shares represented by certificates issued in bearer form, such Shares or 
the certificates representing such Shares and (iii) in the case of Shares Delivered by 
book-entry transfer, confirmation of such book-entry transfer to the Custodian or that 
irrevocable instructions have been given to cause such Shares to be so transferred, (B) 
such certifications and payments (including, without limitation, the Depositary’s fees 
and related charges) and evidence of such payments (including, without limitation, 
stamping or otherwise marking such Shares by way of receipt) as may be required 
by the Depositary or the Custodian in accordance with the provisions of this Deposit 
Agreement, (C) if the Depositary so requires, 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 
the Shares so deposited, (D) evidence satisfactory to the Depositary (which may include 
an opinion of counsel reasonably satisfactory to the Depositary provided at the cost 
of the person seeking to deposit Shares) that all conditions to such deposit have been 
met and all necessary approvals have been granted by, and there has been compliance 
with the rules and regulations of, any applicable governmental agency and (E) if the 
Depositary so requires, (i) an agreement, assignment or instrument satisfactory to the 
Depositary or the Custodian which provides for the prompt transfer by any person in 
whose name the Shares are or have been recorded to the Custodian of any distribution, 
or right to subscribe for additional Shares or to receive other property in respect of any 
such deposited Shares or, in lieu thereof, such indemnity or other agreement as shall be 
satisfactory to the Depositary or the Custodian and (ii) if the Shares are registered in the 
name of the person on whose behalf they are presented for deposit, a proxy or proxies 
entitling the Custodian to exercise voting rights in respect of the Shares for any and all 
purposes until the Shares so deposited are registered in the name of the Depositary, the 
Custodian or any nominee. No Share shall be accepted for deposit unless accompanied 
by confirmation or such additional evidence, if any is required by the Depositary, that 
is reasonably satisfactory to the Depositary or the Custodian that all conditions to such 
deposit have been satisfied by the person depositing such Shares under the laws and 
regulations of the Cayman Islands and any necessary approval has been granted by any 
governmental body in the Cayman Islands, if any, which is then performing the function 
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of the regulator of currency exchange. The Depositary may issue Receipts against 
evidence of rights to receive Shares from the Company, any agent of the Company 
or any custodian, registrar, transfer agent, clearing agency or other entity involved in 
ownership or transaction records in respect of the Shares. Without limitation of the 
foregoing, the Depositary shall not knowingly accept for deposit under this Deposit 
Agreement any Shares or other Deposited Securities required to be registered under 
the provisions of the Securities Act, unless a registration statement is in effect as to 
such Shares or other Deposited Securities, or any Shares or other Deposited Securities 
the deposit of which would violate any provisions of the Memorandum and Articles of 
Association. The Depositary shall use commercially reasonable efforts to comply with 
reasonable written instructions of the Company that the Depositary shall not accept for 
deposit hereunder any Shares specifically identified in such instructions at such times and 
under such circumstances as may reasonably be specified in such instructions in order 
to facilitate the Company’s compliance with the securities laws in the United States and 
other jurisdictions, provided that the Company shall indemnify the Depositary and the 
Custodian for any claims and losses arising from not accepting the deposit of any Shares 
identified in the Company’s instructions.

(b)	 As soon as practicable after receipt of any permitted deposit hereunder and compliance 
with the provisions of this Deposit Agreement, the Custodian shall present the Shares 
so deposited, together with the appropriate instrument or instruments of transfer or 
endorsement, duly stamped, to the Foreign Registrar for transfer and registration of the 
Shares (as soon as transfer and registration can be accomplished and at the expense of the 
person for whom the deposit is made) in the name of the Depositary, the Custodian or a 
nominee of either. Deposited Securities shall be held by the Depositary or by a Custodian 
for the account and to the order of the Depositary or a nominee, in each case for the 
account of the Holders and Beneficial Owners, at such place or places as the Depositary 
or the Custodian shall determine.

(c)	 In the event any Shares are deposited which entitle the holders thereof to receive a per-
share distribution or other entitlement in an amount different from the Shares then on 
deposit, the Depositary is authorized to take any and all actions as may be necessary 
(including, without limitation, making the necessary notations on Receipts) to give effect 
to the issuance of such ADSs and to ensure that such ADSs are not fungible with other 
ADSs issued hereunder until such time as the entitlement of the Shares represented by 
such non-fungible ADSs equals that of the Shares represented by ADSs prior to such 
deposit. The Company agrees to give timely written notice to the Depositary if any 
Shares issued or to be issued contain rights different from those of any other Shares 
theretofore issued and shall assist the Depositary with the establishment of procedures 
enabling the identification of such non-fungible Shares upon Delivery to the Custodian.
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SECTION 2.4 Execution and Delivery of Receipts. After the deposit of any Shares pursuant 
to Section 2.3 hereof, the 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, first class airmail postage prepaid, or, at the request, risk 
and expense of the person making the deposit, by cable, telex, SWIFT, facsimile or electronic 
transmission. After receiving such notice from the Custodian, the Depositary, subject to this 
Deposit Agreement (including, without limitation, the payment of the fees, expenses, taxes 
and/or other charges owing hereunder), shall issue the ADSs representing the Shares so 
deposited to or upon the order of the person or persons named in the notice Delivered to the 
Depositary and shall execute and Deliver a Receipt registered in the name or names requested 
by such person or persons evidencing in the aggregate the number of American Depositary 
Shares to which such person or persons are entitled. Nothing herein shall prohibit any Pre-
Release Transaction upon the terms set forth in this Deposit Agreement.

SECTION 2.5 Transfer of Receipts; Combination and Split-up of Receipts.

(a)	 Transfer. The Depositary, or, if a Registrar (other than the Depositary) for the Receipts 
shall have been appointed, the Registrar, subject to the terms and conditions of this 
Deposit Agreement, shall register transfers of Receipts on its books, upon surrender 
at the Corporate Trust Office of the Depositary of a Receipt by the Holder thereof in 
person or by duly authorized attorney, properly endorsed in the case of a certificated 
Receipt or accompanied by, or in the case of Receipts issued through any book-entry 
system, including, without limitation, DRS/Profile, receipt by the Depositary of, proper 
instruments of transfer (including signature guarantees in accordance with standard 
industry practice) and duly stamped as may be required by the laws of the State of New 
York and of the United States and any other applicable law. Subject to the terms and 
conditions of this Deposit Agreement, including payment of the applicable fees and 
charges of the Depositary set forth in Section 5.9 hereof and Article (9) of Exhibit A 
hereto, the Depositary shall execute a new Receipt or Receipts and Deliver the same to 
or upon the order of the person entitled thereto evidencing the same aggregate number of 
American Depositary Shares as those evidenced by the Receipts surrendered.

(b)	 Combination and Split Up. 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 and upon payment to the 
Depositary of the applicable fees and charges set forth in Section 5.9 hereof and Article 
(9) of Exhibit A hereto, 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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(c)	 Co-Transfer Agents. 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 Holders or persons entitled to such Receipts and will be entitled to 
protection and indemnity, in each case to the same extent as the Depositary. Such co-
transfer agents may be removed and substitutes appointed by the Depositary. Each co-
transfer agent appointed under this Section 2.5 (other than the Depositary) shall give 
notice in writing to the Depositary accepting such appointment and agreeing to be bound 
by the applicable terms of this Deposit Agreement.

(d)	 Substitution of Receipts. At the request of a Holder, the Depositary shall, for the purpose 
of substituting a certificated Receipt with a Receipt issued through any book-entry 
system, including, without limitation, DRS/Profile, or vice versa, execute and Deliver a 
certificated Receipt or deliver a statement, as the case may be, for any authorized number 
of ADSs requested, evidencing the same aggregate number of ADSs as those evidenced 
by the relevant Receipt.

SECTION 2.6 Surrender of Receipts and Withdrawal of Deposited Securities. Upon surrender, 
at the Corporate Trust Office of the Depositary, of American Depositary Shares for the 
purpose of withdrawal of the Deposited Securities represented thereby, and upon payment 
of (i) the fees and charges of the Depositary for the making of withdrawals of Deposited 
Securities and cancellation of Receipts (as set forth in Section 5.9 hereof and Article (9) 
of Exhibit A hereto) and (ii) all applicable taxes and/or governmental charges payable in 
connection with such surrender and withdrawal, and subject to the terms and conditions of 
this Deposit Agreement, the Memorandum and Articles of Association, Section 7.10 hereof 
and any other provisions of or governing the Deposited Securities and other applicable laws, 
the Holder of such American Depositary Shares shall be entitled to Delivery, to him or upon 
his order, of the Deposited Securities at the time represented by the American Depositary 
Shares so surrendered. American Depositary Shares may be surrendered for the purpose 
of withdrawing Deposited Securities by Delivery of a Receipt evidencing such American 
Depositary Shares (if held in certificated form) or by book-entry Delivery of such American 
Depositary Shares to the Depositary.

A Receipt surrendered for such purposes shall, if so required by the Depositary, be properly 
endorsed in blank or accompanied by proper instruments of transfer in blank, and if the 
Depositary so requires, the Holder 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 (without unreasonable delay) 
at the designated office of the Custodian or through a book-entry Delivery of the Shares (in 
either case, subject to Sections 2.7, 3.1, 3.2, 5.9, hereof and to the other terms and conditions 
of this Deposit Agreement, to the Memorandum and Articles of Association, to the provisions 
of or governing the Deposited Securities and to applicable laws, now or hereafter in effect) 
to or upon the written order of the person or persons designated in the order delivered to 
the Depositary as provided above, the Deposited Securities represented by such American 
Depositary Shares, together with any certificate or other proper documents of or relating to 
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title of the Deposited Securities as may be legally required, as the case may be, to or for the 
account of such person.

The Depositary may refuse to accept for surrender American Depositary Shares only in the 
circumstances described in Article (4) of Exhibit A hereto. Subject thereto, in the case of 
surrender of a Receipt evidencing a number of American Depositary Shares representing 
other than a whole number of Shares, the Depositary shall cause ownership of the appropriate 
whole number of Shares to be Delivered in accordance with the terms hereof, and shall, at 
the discretion of the Depositary, either (i) issue and Deliver to the person surrendering such 
Receipt a new Receipt evidencing American Depositary Shares representing any remaining 
fractional Share, or (ii) sell or cause to be sold the fractional Shares represented by the Receipt 
surrendered and remit the proceeds of such sale (net of (a) applicable fees and charges of, and 
expenses incurred by, the Depositary and (b) taxes and/or governmental charges) to the person 
surrendering the Receipt.

At the request, risk and expense of any Holder so surrendering a Receipt, and for the account 
of such Holder, the Depositary shall direct the Custodian to forward (to the extent permitted 
by law) any cash or other property (other than securities) held in respect of, and any certificate 
or certificates and other proper documents of or relating to title to, the Deposited Securities 
represented by such Receipt to the Depositary for delivery at the Corporate Trust Office of the 
Depositary, and for further Delivery to such Holder. Such direction shall be given by letter or, 
at the request, risk and expense of such Holder, by cable, telex or facsimile transmission. Upon 
receipt by the Depositary, the Depositary may make delivery to such person or persons entitled 
thereto at the Corporate Trust Office of the Depositary of any dividends or cash distributions 
with respect to the Deposited Securities represented by such American Depositary Shares, or 
of any proceeds of sale of any dividends, distributions or rights, which may at the time be held 
by the Depositary.

SECTION 2.7 Limitations on Execution and Delivery, Transfer, etc. of Receipts; Suspension 
of Delivery, Transfer, etc.

(a)	 Additional Requirements. As a condition precedent to the execution and Delivery, 
registration, registration of transfer, split-up, subdivision, combination or surrender of 
any Receipt, the Delivery of any distribution thereon or withdrawal of any Deposited 
Securities, the Depositary or the Custodian may require (i) payment from the depositor 
of Shares or presenter of the Receipt of a sum sufficient to reimburse it for any tax 
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 and charges of the Depositary as 
provided in Section 5.9 hereof and Article (9) of Exhibit A hereto, (ii) the production of 
proof satisfactory to it as to the identity and genuineness of any signature or any other 
matter contemplated by Section 3.1 hereof and (iii) compliance with (A) any laws or 
governmental regulations relating to the execution and Delivery of Receipts or American 
Depositary Shares or to the withdrawal or Delivery of Deposited Securities and (B) such 
reasonable regulations and procedures as the Depositary may establish consistent with the 
provisions of this Deposit Agreement and applicable law.
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(b)	 Additional Limitations. The issuance of ADSs against deposits of Shares generally 
or against deposits of particular Shares may be suspended, or the issuance of ADSs 
against the deposit of particular Shares may be withheld, or the registration of transfer 
of Receipts in particular instances may be refused, or the registration of transfers of 
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 Company, in good faith, at any time or from time to time because of 
any requirement of law, any government or governmental body or commission or any 
securities exchange on which the Receipts or Shares are listed, or under any provision of 
this Deposit Agreement or provisions of, or governing, the Deposited Securities, or any 
meeting of shareholders of the Company or for any other reason, subject, in all cases, to 
Section 7.10 hereof.

SECTION 2.8 Lost Receipts, etc. To the extent the Depositary has issued Receipts in physical 
certificated form, in case any Receipt shall be mutilated, destroyed, lost or stolen, unless the 
Depositary has notice that such ADR has been acquired by a bona fide purchaser, subject to 
Section 5.9 hereof, the Depositary shall execute and Deliver a new Receipt (which, in the 
discretion of the Depositary may be issued through any book-entry system, including, without 
limitation, DRS/Profile, unless specifically requested otherwise) 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 Holder 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 in form and amount acceptable to the Depositary and (b) satisfied any other 
reasonable requirements imposed by the Depositary.

SECTION 2.9 Cancellation and Destruction of Surrendered Receipts; Maintenance of 
Records. All Receipts surrendered to the Depositary shall be cancelled by the Depositary. The 
Depositary is authorized to destroy Receipts so cancelled in accordance with its customary 
practices. Cancelled Receipts shall not be entitled to any benefits under this Deposit 
Agreement or be valid or obligatory for any purpose.

SECTION 2.10 Pre-Release. Subject to the further terms and provisions of this Section 
2.10, the Depositary, its Affiliates and their agents, on their own behalf, may own and deal 
in any class of securities of the Company and its Affiliates and in ADSs. In its capacity 
as Depositary, the Depositary shall not lend Shares or ADSs; provided, however, that the 
Depositary may, unless otherwise agreed with or instructed by the Company, (i) issue ADSs 
prior to the receipt of Shares pursuant to Section 2.3 hereof and (ii) Deliver Shares prior to 
the receipt and cancellation of ADSs which were issued under (i) above but for which Shares 
may not yet have been received (each such transaction, a “Pre-Release Transaction”). The 
Depositary may receive ADSs in lieu of Shares under (i) above and receive Shares in lieu 
of ADSs under (ii) above. Each such Pre-Release Transaction will be (a) accompanied by or 
subject to a written agreement whereby the person or entity (the “Applicant”) to whom ADSs 
or Shares are to be Delivered (1) represents that at the time of the Pre-Release Transaction the 
Applicant or its customer owns the Shares or ADSs that are to be Delivered by the Applicant 
under such Pre-Release Transaction, (2) agrees to indicate the Depositary as owner of such 
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Shares or ADSs in its records and to hold such Shares or ADSs in trust for the Depositary until 
such Shares or ADSs are Delivered to the Depositary or the Custodian, (3) unconditionally 
guarantees to deliver to the Depositary or the Custodian, as applicable, such Shares or ADSs 
and (4) agrees to any additional restrictions or requirements that the Depositary deems 
appropriate, (b) at all times fully collateralized with cash, United States government securities 
or such other collateral as the Depositary deems appropriate, (c) terminable by the Depositary 
on not more than five Business Days’ notice (save for a prescribed termination event in which 
case any such Pre-Release Transaction may be immediately terminable by the Depositary) 
and (d) subject to such further indemnities and credit regulations as the Depositary deems 
appropriate. The Depositary will normally limit the number of ADSs and Shares involved 
in such Pre-Release Transactions at any one time to 30% of the ADSs outstanding (without 
giving effect to ADSs outstanding pursuant to any Pre-Release Transaction under (i) above), 
provided, however, that the Depositary reserves the right to change or disregard such limit 
from time to time as it deems appropriate. The Depositary may also set limits with respect to 
the number of ADSs and Shares involved in Pre-Release Transactions with any one person on 
a case by case basis as it deems appropriate.

The Depositary may retain for its own account any compensation received by it in conjunction 
with the foregoing. Collateral provided pursuant to (b) above, but not the earnings thereon, 
shall be held as security for the performance of the Applicant’s obligations in respect of the 
relevant Pre-Release Transaction and shall not constitute Deposited Securities.

SECTION 2.11 Restricted ADSs. The Depositary shall, at the request and expense of the 
Company, establish procedures enabling the deposit hereunder of Shares that are Restricted 
Securities in order to enable the holder of such Shares to hold its ownership interests in such 
restricted Shares in the form of ADSs issued under the terms hereof (such Shares, “Restricted 
Shares”). Upon receipt of a written request from the Company to accept Restricted Shares for 
deposit hereunder, the Depositary agrees to establish procedures permitting the deposit of such 
Restricted Shares and the issuance of ADSs representing such deposited Restricted Shares 
(such ADSs, the “Restricted ADSs,” and the ADRs evidencing such Restricted ADSs, the 
“Restricted ADRs”). The Company shall assist the Depositary in the establishment of such 
procedures and agrees that it shall take all steps necessary and reasonably satisfactory to the 
Depositary to insure that the establishment of such procedures does not violate the provisions 
of the Securities Act or any other applicable laws. The depositors of such Restricted Shares 
and the holders of the Restricted ADSs may be required prior to the deposit of such Restricted 
Shares, the transfer of the Restricted ADRs and the Restricted ADSs evidenced thereby or the 
withdrawal of the Restricted Shares represented by Restricted ADSs to provide such written 
certifications or agreements as the Depositary or the Company may require. The Company 
shall provide to the Depositary in writing the legend(s) to be affixed to the Restricted ADRs, 
which legends shall (i) be in a form reasonably satisfactory to the Depositary and (ii) contain 
the specific circumstances under which the Restricted ADRs and the Restricted ADSs 
represented thereby may be transferred or the Restricted Shares withdrawn. The Restricted 
ADSs issued upon the deposit of Restricted Shares shall be separately identified on the books 
of the Depositary and the Restricted Shares so deposited shall be held separate and distinct 
from the other Deposited Securities held hereunder. The Restricted Shares and the Restricted 
ADSs shall not be eligible for Pre-Release Transactions. The Restricted ADSs shall not be 
eligible for inclusion in any book-entry settlement system, including, without limitation, 
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DTC, and shall not in any way be fungible with the ADSs issued under the terms hereof that 
are not Restricted ADSs. The Restricted ADRs and the Restricted ADSs evidenced thereby 
shall be transferable only by the Holder thereof upon delivery to the Depositary of (i) all 
documentation otherwise contemplated by this Deposit Agreement and (ii) an Opinion of 
Counsel setting forth, inter alia, the conditions upon which the Restricted ADR presented 
is, and the Restricted ADSs evidenced thereby are, transferable by the Holder thereof under 
applicable securities laws and the transfer restrictions contained in the legend set forth on the 
Restricted ADR presented for transfer. Except as set forth in this Section 2.11 and except as 
required by applicable law, the Restricted ADRs and the Restricted ADSs evidenced thereby 
shall be treated as ADRs and ADSs issued and outstanding under the terms of the Deposit 
Agreement. In the event that, in determining the rights and obligations of parties hereto with 
respect to any Restricted ADSs, any conflict arises between (a) the terms of this Deposit 
Agreement (other than this Section 2.11) and (b) the terms of (i) this Section 2.11 or (ii) the 
applicable Restricted ADR, the terms and conditions set forth in this Section 2.11 and of the 
Restricted ADR shall be controlling and shall govern the rights and obligations of the parties 
to this Deposit Agreement pertaining to the deposited Restricted Shares, the Restricted ADSs 
and Restricted ADRs.

If any of the Restricted ADRs, the Restricted ADSs and the Restricted Shares are no longer 
Restricted Securities, the Depositary, upon receipt of (x) an Opinion of Counsel setting 
forth, inter alia, that such Restricted ADRs, Restricted ADSs and Restricted Shares are not 
as of such time Restricted Securities, and (y) instructions from the Company to remove the 
restrictions applicable to such Restricted ADRs, Restricted ADSs and the Restricted Shares, 
shall (i) eliminate the distinctions and separations between such Restricted Shares held on 
deposit under this Section 2.11 and the other Shares held on deposit under the terms of the 
Deposit Agreement that are not Restricted Shares, (ii) treat such newly unrestricted ADRs 
and ADSs on the same terms as, and fully fungible with, the other ADRs and ADSs issued 
and outstanding under the terms of the Deposit Agreement that are not Restricted ADRs or 
Restricted ADSs, (iii) take all actions necessary to remove any distinctions, limitations and 
restrictions previously existing under this Section 2.11 between such Restricted ADRs and 
Restricted ADSs, respectively, on the one hand, and the other ADRs and ADSs that are not 
Restricted ADRs or Restricted ADSs, respectively, on the other hand, including, without 
limitation, by making the newly unrestricted ADSs eligible for Pre-Release Transactions and 
for inclusion in the applicable book-entry settlement systems.

SECTION 2.12 Maintenance of Records. The Depositary agrees to maintain records of 
all Receipts surrendered and Deposited Securities withdrawn under Section 2.6, substitute 
Receipts Delivered under Section 2.8 and cancelled or destroyed Receipts under Section 2.9, 
in keeping with the procedures ordinarily followed by stock transfer agents located in the 
United States.
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ARTICLE III.

CERTAIN OBLIGATIONS OF HOLDERS 
AND BENEFICIAL OWNERS OF RECEIPTS

SECTION 3.1 Proofs, Certificates and Other Information. Any depositor presenting Shares 
for deposit and any Holder and any Beneficial Owner may be required, and every Holder and 
Beneficial Owner agrees, from time to time to provide to the Depositary or the Custodian such 
proof of citizenship or residence, taxpayer status, payment of all applicable taxes or other 
governmental charges, exchange control approval, legal or beneficial ownership of ADSs 
and Deposited Securities, compliance with applicable laws and the terms of this Deposit 
Agreement and the provisions of, or governing, the Deposited Securities or other information; 
to execute such certifications and to make such representations and warranties; and to provide 
such other information and documentation as the Depositary may deem necessary or proper or 
as the Company may reasonably require by written request to the Depositary consistent with 
its obligations hereunder. The Depositary and the Registrar, as applicable, may, and at the 
request of the Company shall, withhold the execution or Delivery or registration of transfer 
of any Receipt or the distribution or sale of any dividend or distribution of rights or of the 
proceeds thereof, or to the extent not limited by the terms of Section 7.10 hereof, the Delivery 
of any Deposited Securities, until such proof or other information is filed or such certifications 
are executed, or such representations and warranties are made, or such other documentation 
or information provided, in each case to the Depositary’s and the Company’s satisfaction. The 
Depositary shall from time to time on written request advise the Company of the availability 
of any such proofs, certificates or other information and shall, at the Company’s sole 
expense, provide or otherwise make available copies thereof to the Company upon written 
request therefor by the Company, unless such disclosure is prohibited by law. Each Holder 
and Beneficial Owner agrees to provide any information requested by the Company or the 
Depositary pursuant to this Section 3.1. Nothing herein shall obligate the Depositary to (i) 
obtain any information for the Company if not provided by the Holders or Beneficial Owners 
or (ii) verify or vouch for the accuracy of the information so provided by the Holders or 
Beneficial Owners.

SECTION 3.2 Liability for Taxes and Other Charges. If any present or future tax or other 
governmental charge shall become payable by the Depositary or the Custodian with respect 
to any ADR or any Deposited Securities or American Depositary Shares, such tax or other 
governmental charge shall be payable by the Holders and Beneficial Owners to the Depositary 
and such Holders and Beneficial Owners shall be deemed liable therefor. The Company, 
the Custodian and/or the Depositary may withhold or deduct from any distributions made in 
respect of Deposited Securities and may sell for the account of a Holder and/or Beneficial 
Owner any or all of the Deposited Securities and apply such distributions and sale proceeds 
in payment of such taxes (including applicable interest and penalties) and charges, with the 
Holder and the Beneficial Owner remaining fully liable for any deficiency. In addition to any 
other remedies available to it, the Depositary and the Custodian may refuse the deposit of 
Shares, and the Depositary may refuse to issue ADSs, to Deliver ADRs, register the transfer, 
split-up or combination of ADRs and (subject to Section 7.10 hereof) the withdrawal of 
Deposited Securities, until payment in full of such tax, charge, penalty or interest is received.
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Every Holder and Beneficial Owner agrees to indemnify the Depositary, the Company, the 
Custodian, and each of their respective agents, officers, directors, employees and Affiliates 
for, and to hold each of them harmless from, any claims with respect to taxes (including 
applicable interest and penalties thereon) arising from any tax benefit obtained for such Holder 
and/or Beneficial Owner. The obligations of Holders and Beneficial Owners of Receipts 
under this Section 3.2 shall survive any transfer of Receipts, any surrender of Receipts and 
withdrawal of Deposited Securities, or the termination of this Deposit Agreement.

SECTION 3.3 Representations and Warranties on Deposit of Shares. Each person presenting 
Shares for deposit under this Deposit Agreement shall be deemed thereby to represent and 
warrant that (i) such Shares and the certificates therefor are duly authorized, validly issued, 
fully paid, non-assessable and were legally obtained by such person, (ii) all preemptive (and 
similar) rights, if any, with respect to such Shares have been validly waived or exercised, 
(iii) the person making such deposit is duly authorized so to do, (iv) the Shares presented for 
deposit are free and clear of any lien, encumbrance, security interest, charge, mortgage or 
adverse claim and are not, and the American Depositary Shares issuable upon such deposit 
will not be, Restricted Securities (except as contemplated by Section 2.11), (v) the Shares 
presented for deposit have not been stripped of any rights or entitlements and (vi) the Shares 
are not subject to any lock-up agreement with the Company or other party, or the Shares 
are subject to a lock-up agreement but such lock-up agreement has terminated or the lock— 
up restrictions imposed thereunder have expired. Such representations and warranties shall 
survive the deposit and withdrawal of Shares, the issuance and cancellation of American 
Depositary Shares in respect thereof and the transfer of such American Depositary Shares. If 
any such representations or warranties are false in any way, the Company and the Depositary 
shall be authorized, at the cost and expense of the person depositing Shares, to take any and all 
actions necessary to correct the consequences thereof.

SECTION 3.4 Compliance with Information Requests. Notwithstanding any other provision 
of this Deposit Agreement, the Articles of Association and applicable law, each Holder and 
Beneficial Owner agrees to (a) provide such information as the Company or the Depositary 
may request pursuant to law (including, without limitation, relevant Cayman Islands law, 
any applicable law of the United States, the Memorandum and Articles of Association, any 
resolutions of the Company’s Board of Directors adopted pursuant to the Memorandum and 
Articles of Association, the requirements of any markets or exchanges upon which the Shares, 
ADSs or Receipts are listed or traded, or any requirements of any electronic book-entry 
system by which the ADSs or Receipts may be transferred), and (b) be bound by and subject 
to applicable provisions of the laws of the Cayman Islands, the Memorandum and Articles of 
Association and the requirements of any markets or exchanges upon which the ADSs, Receipts 
or Shares are listed or traded, or pursuant to any requirements of any electronic book-entry 
system by which the ADSs, Receipts or Shares may be transferred, to the same extent as if 
such Holder and Beneficial Owner held Shares directly, in each case irrespective of whether 
or not they are Holders or Beneficial Owners at the time such request is made. The Depositary 
agrees to use its reasonable efforts to forward upon the request of the Company, and at the 
Company’s expense, any such request from the Company to the Holders and to forward to the 
Company any such responses to such requests received by the Depositary.
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ARTICLE IV.

THE DEPOSITED SECURITIES

SECTION 4.1 Cash Distributions. Whenever the Depositary receives confirmation from 
the Custodian of receipt of any cash dividend or other cash distribution on any Deposited 
Securities, or receives proceeds from the sale of any Shares, rights, securities or other 
entitlements under the terms hereof, the Depositary will, if at the time of receipt thereof any 
amounts received in a foreign currency can in the judgment of the Depositary (pursuant to 
Section 4.6 hereof) be converted on a practicable basis into Dollars transferable to the United 
States, promptly convert or cause to be converted such cash dividend, distribution or proceeds 
into Dollars (on the terms described in Section 4.6 hereof) and will distribute promptly the 
amount thus received (net of (a) the applicable fees and charges of, and expenses incurred 
by, the Depositary and (b) taxes and/or governmental charges) to the Holders of record as of 
the ADS Record Date in proportion to the number of American Depositary Shares held by 
such Holders respectively as of the ADS Record Date. The Depositary shall distribute only 
such amount, however, as can be distributed without attributing to any Holder a fraction of 
one cent. Any such fractional amounts shall be rounded down to the nearest whole cent and 
so distributed to Holders entitled thereto. Holders and Beneficial Owners understand that in 
converting Foreign Currency, amounts received on conversion are calculated at a rate which 
exceeds three or four decimal places (the number of decimal places used by the Depositary 
to report distribution rates). The excess amount may be retained by the Depositary as an 
additional cost of conversion, irrespective of any other fees and expenses payable or owing 
hereunder and shall not be subject to escheatment. If the Company, the Custodian or the 
Depositary is required to withhold and does withhold from any cash dividend or other cash 
distribution in respect of any Deposited Securities an amount on account of taxes, duties or 
other governmental charges, the amount distributed to Holders on the ADSs representing such 
Deposited Securities shall be reduced accordingly. Such withheld amounts shall be forwarded 
by the Company, the Custodian or the Depositary to the relevant governmental authority. 
Evidence of payment thereof by the Company shall be forwarded by the Company to the 
Depositary upon request. The Depositary shall forward to the Company or its agent such 
information from its records as the Company may reasonably request to enable the Company 
or its agent to file any necessary reports with governmental agencies, or to obtain benefits 
under applicable tax treaties for the Holders and Beneficial Owners of Receipts.

SECTION 4.2 Distribution in Shares. If any distribution upon any Deposited Securities 
consists of a dividend in, or free distribution of, Shares, the Company shall cause such 
Shares to be deposited with the Custodian and registered, as the case may be, in the name 
of the Depositary, the Custodian or any of their nominees. Upon receipt of confirmation of 
such deposit from the Custodian, the Depositary shall establish the ADS Record Date upon 
the terms described in Section 4.7 hereof and shall, subject to Section 5.9 hereof, either (i) 
distribute to the Holders as of the ADS Record Date in proportion to the number of ADSs 
held as of the ADS Record Date, additional ADSs, which represent in the aggregate the 
number of Shares received as such dividend, or free distribution, subject to the other terms 
of this Deposit Agreement (including, without limitation, (a) the applicable fees and charges 
of, and expenses incurred by, the Depositary and (b) taxes and/or governmental charges), or 
(ii) if additional ADSs are not so distributed, each ADS issued and outstanding after the ADS 
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Record Date shall, to the extent permissible by law, thenceforth also represent rights and 
interests in the additional Shares distributed upon the Deposited Securities represented thereby 
(net of (a) the applicable fees and charges of, and expenses incurred by, the Depositary and 
(b) taxes and/or governmental charges). In lieu of Delivering fractional ADSs, the Depositary 
shall sell the number of Shares represented by the aggregate of such fractions and distribute 
the proceeds upon the terms described in Section 4.1 hereof. The Depositary may withhold 
any such distribution of Receipts if it has not received satisfactory assurances from the 
Company (including an Opinion of Counsel furnished at the expense of the Company) that 
such distribution does not require registration under the Securities Act or is exempt from 
registration under the provisions of the Securities Act. To the extent such distribution may be 
withheld, the Depositary may dispose of all or a portion of such distribution in such amounts 
and in such manner, including by public or private sale, as the Depositary deems necessary 
and practicable, and the Depositary shall distribute the net proceeds of any such sale (after 
deduction of applicable taxes and/or governmental charges and fees and charges of, and 
expenses incurred by, the Depositary) to Holders entitled thereto upon the terms described in 
Section 4.1 hereof.

SECTION 4.3 Elective Distributions in Cash or Shares. Whenever the Company intends to 
distribute a dividend payable at the election of the holders of Shares in cash or in additional 
Shares, the Company shall give notice thereof to the Depositary at least 30 days prior to 
the proposed distribution stating whether or not it wishes such elective distribution to be 
made available to Holders of ADSs. Upon receipt of notice indicating that the Company 
wishes such elective distribution to be made available to Holders of ADSs, the Depositary 
shall consult with the Company to determine, and the Company shall assist the Depositary 
in its determination, whether it is lawful and reasonably practicable to make such elective 
distribution available to the Holders of ADSs. The Depositary shall make such elective 
distribution available to Holders only if (i) the Company shall have timely requested that the 
elective distribution is available to Holders of ADRs, (ii) the Depositary shall have determined 
that such distribution is reasonably practicable and (iii) the Depositary shall have received 
satisfactory documentation within the terms of Section 5.7 hereof. If the above conditions are 
not satisfied, the Depositary shall, to the extent permitted by law, distribute to the Holders, 
on the basis of the same determination as is made in the local market in respect of the Shares 
for which no election is made, either cash upon the terms described in Section 4.1 hereof or 
additional ADSs representing such additional Shares upon the terms described in Section 4.2 
hereof. If the above conditions are satisfied, the Depositary shall establish an ADS Record 
Date (on the terms described in Section 4.7 hereof) and establish procedures to enable Holders 
to elect the receipt of the proposed dividend in cash or in additional ADSs. The Company 
shall assist the Depositary in establishing such procedures to the extent necessary. Subject to 
Section 5.9 hereof, if a Holder elects to receive the proposed dividend in cash, the dividend 
shall be distributed upon the terms described in Section 4.1 hereof or in ADSs, the dividend 
shall be distributed upon the terms described in Section 4.2 hereof. Nothing herein shall 
obligate the Depositary to make available to Holders a method to receive the elective dividend 
in Shares (rather than ADSs). There can be no assurance that Holders generally, or any Holder 
in particular, will be given the opportunity to receive elective distributions on the same terms 
and conditions as the holders of Shares.
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SECTION 4.4 Distribution of Rights to Purchase Shares.

(a)	 Distribution to ADS Holders. Whenever the Company intends to distribute to the holders 
of the Deposited Securities rights to subscribe for additional Shares, the Company 
shall give notice thereof to the Depositary at least 45 days prior to the proposed 
distribution stating whether or not it wishes such rights to be made available to Holders 
of ADSs. Upon receipt of a notice indicating that the Company wishes such rights to 
be made available to Holders of ADSs, the Depositary shall consult with the Company 
to determine, and the Company shall determine, whether it is lawful and reasonably 
practicable to make such rights available to the Holders. The Depositary shall make such 
rights available to Holders only if (i) the Company shall have timely requested that such 
rights be made available to Holders, (ii) the Depositary shall have received satisfactory 
documentation within the terms of Section 5.7 hereof and (iii) the Depositary shall have 
determined that such distribution of rights is lawful and reasonably practicable. In the 
event any of the conditions set forth above are not satisfied, the Depositary shall proceed 
with the sale of the rights as contemplated in Section 4.4(b) below or, if timing or market 
conditions may not permit, do nothing thereby allowing such rights to lapse. In the 
event all conditions set forth above are satisfied, the Depositary shall establish an ADS 
Record Date (upon the terms described in Section 4.7 hereof) and establish procedures 
to distribute such rights (by means of warrants or otherwise) and to enable the Holders 
to exercise the rights (upon payment of applicable fees and charges of, and expenses 
incurred by, the Depositary and taxes and/or other governmental charges). Nothing herein 
shall obligate the Depositary to make available to the Holders a method to exercise such 
rights to subscribe for Shares (rather than ADSs).

(b)	 Sale of Rights. If (i) the Company does not timely request the Depositary to make the 
rights available to Holders or requests that the rights not be made available to Holders, 
(ii) the Depositary fails to receive satisfactory documentation within the terms of Section 
5.7 hereof or determines it is not lawful or reasonably practicable to make the rights 
available to Holders or (iii) any rights made available are not exercised and appear to 
be about to lapse, the Depositary shall determine whether it is lawful and reasonably 
practicable to sell such rights, in a riskless principal capacity or otherwise, at such 
place and upon such terms (including public or private sale) as it may deem proper. The 
Company shall assist the Depositary to the extent necessary to determine such legality 
and practicability. The Depositary shall, upon such sale, convert and distribute proceeds 
of such sale (net of applicable fees and charges of, and expenses incurred by, the 
Depositary and taxes and/or governmental charges) upon the terms set forth in Section 
4.1 hereof.

(c)	 Lapse of Rights. If the Depositary is unable to make any rights available to Holders upon 
the terms described in Section 4.4(a) hereof or to arrange for the sale of the rights upon 
the terms described in Section 4.4(b) hereof, the Depositary shall allow such rights to 
lapse.
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The Depositary shall not be responsible for (i) any failure to determine that it may be lawful or 
practicable to make such rights available to Holders in general or any Holders in particular, (ii) 
any foreign exchange exposure or loss incurred in connection with such sale or exercise or (iii) 
the content of any materials forwarded to the Holders on behalf of the Company in connection 
with the rights distribution.

Notwithstanding anything to the contrary in this Section 4.4, if registration (under the 
Securities Act or any other applicable law) of the rights or the securities to which any rights 
relate may be required in order for the Company to offer such rights or such securities to 
Holders and to sell the securities represented by such rights, the Depositary will not distribute 
such rights to the Holders (i) unless and until a registration statement under the Securities 
Act covering such offering is in effect or (ii) unless the Company furnishes at its expense the 
Depositary with opinion(s) of counsel for the Company in the United States and counsel to 
the Company in any other applicable country in which rights would be distributed, in each 
case satisfactory to the Depositary, to the effect that the offering and sale of such securities 
to Holders and Beneficial Owners are exempt from, or do not require registration under, the 
provisions of the Securities Act or any other applicable laws. In the event that the Company, 
the Depositary or the Custodian shall be required to withhold and does withhold from 
any distribution of property (including rights) an amount on account of taxes and/or other 
governmental charges, the amount distributed to the Holders shall be reduced accordingly. 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 charges which 
the Depositary is obligated to withhold, the Depositary may dispose of all or a portion of 
such property (including Shares and rights to subscribe therefor) in such amounts and in such 
manner, including by public or private sale, as the Depositary deems necessary and practicable 
to pay any such taxes and/or charges.

There can be no assurance that Holders generally, or any Holder in particular, will be given the 
opportunity to exercise rights on the same terms and conditions as the holders of Shares or be 
able to exercise such rights. Nothing herein shall obligate the Company to file any registration 
statement in respect of any rights or Shares or other securities to be acquired upon the exercise 
of such rights or otherwise to register or qualify the offer or sale of such rights or securities 
under the applicable law of any other jurisdiction for any purpose.

SECTION 4.5 Distributions Other Than Cash, Shares or Rights to Purchase Shares.

(a)	 Whenever the Company intends to distribute to the holders of Deposited Securities 
property other than cash, Shares or rights to purchase additional Shares, the Company 
shall give notice thereof to the Depositary at least 30 days prior to the proposed 
distribution and shall indicate whether or not it wishes such distribution to be made to 
Holders of ADSs. Upon receipt of a notice indicating that the Company wishes such 
distribution be made to Holders of ADSs, the Depositary shall determine whether 
such distribution to Holders is lawful and practicable. The Depositary shall not make 
such distribution unless (i) the Company shall have timely requested the Depositary to 
make such distribution to Holders, (ii) the Depositary shall have received satisfactory 
documentation within the terms of Section 5.7 hereof and (iii) the Depositary shall have 
determined that such distribution is reasonably practicable.
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(b)	 Upon receipt of satisfactory documentation and the request of the Company to distribute 
property to Holders of ADSs and after making the requisite determinations set forth 
in (a) above, the Depositary may distribute the property so received to the Holders of 
record as of the ADS Record Date, in proportion to the number of ADSs held by such 
Holders respectively and in such manner as the Depositary may deem practicable for 
accomplishing such distribution (i) upon receipt of payment or net of the applicable fees 
and charges of, and expenses incurred by, the Depositary and (ii) net of any taxes and/
or other governmental charges. The Depositary may dispose of all or a portion of the 
property so distributed and deposited, in such amounts and in such manner (including 
public or private sale) as the Depositary may deem practicable or necessary to satisfy 
any taxes (including applicable interest and penalties) and other governmental charges 
applicable to the distribution.

(c)	 If (i) the Company does not request the Depositary to make such distribution to Holders 
or requests not to make such distribution to Holders, (ii) the Depositary does not receive 
satisfactory documentation within the terms of Section 5.7 hereof or (iii) the Depositary 
determines that all or a portion of such distribution is not reasonably practicable or 
feasible, the Depositary shall endeavor to sell or cause such property to be sold in a 
public or private sale, at such place or places and upon such terms as it may deem proper 
and shall distribute the net proceeds, if any, of such sale received by the Depositary (net 
of applicable fees and charges of, and expenses incurred by, the Depositary and taxes 
and/or governmental charges) to the Holders as of the ADS Record Date upon the terms 
of Section 4.1 hereof. If the Depositary is unable to sell such property, the Depositary 
may dispose of such property in any way it deems reasonably practicable under the 
circumstances for nominal or no consideration and Holders and Beneficial Owners shall 
have no rights thereto or arising therefrom.

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 in the judgment of the Depositary such 
Foreign Currency can at such time be converted on a practicable basis (by sale or in any other 
manner that it may determine in accordance with applicable law) into Dollars transferable to 
the United States and distributable to the Holders entitled thereto, 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 shall distribute such Dollars (net of any fees, expenses, taxes and/
or other governmental charges incurred in the process of such conversion) in accordance with 
the terms of the applicable sections of this Deposit Agreement. If the Depositary shall have 
distributed warrants or other instruments that entitle the holders thereof to such Dollars, the 
Depositary shall distribute such Dollars to the holders of such warrants and/or instruments 
upon surrender thereof for cancellation, in either case without liability for interest thereon. 
Such distribution may be made upon an averaged or other practicable basis without regard to 
any distinctions among Holders on account of exchange restrictions, the date of delivery of 
any Receipt or otherwise.
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In converting Foreign Currency, amounts received on conversion may be calculated at a rate 
which exceeds the number of decimal places used by the Depositary to report distribution 
rates (which in any case will not be less than two decimal places). Any excess amount may be 
retained by the Depositary as an additional cost of conversion, irrespective of any other fees 
and expenses payable or owing hereunder and shall not be subject to escheatment.

If such conversion or distribution can be effected only with the approval or license of any 
government or agency thereof, the Depositary may file such application for approval or 
license, if any, as it may deem necessary, practicable and at nominal cost and expense. 
Nothing herein shall obligate the Depositary to file or cause to be filed, or to seek 
effectiveness of any such application or license.

If at any time the Depositary shall determine that in its judgment the conversion of any 
Foreign Currency and the transfer and distribution of proceeds of such conversion received 
by the Depositary is not practical or lawful, or if any approval or license of any governmental 
authority or agency thereof that is required for such conversion, transfer and distribution is 
denied, or not obtainable at a reasonable cost, within a reasonable period or otherwise sought, 
the Depositary shall, in its sole discretion but subject to applicable laws and regulations, 
either (i) distribute the Foreign Currency (or an appropriate document evidencing the right to 
receive such Foreign Currency) received by the Depositary to the Holders entitled to receive 
such Foreign Currency or (ii) hold such Foreign Currency uninvested and without liability for 
interest thereon for the respective accounts of the Holders entitled to receive the same.

SECTION 4.7 Fixing of Record Date. Whenever necessary in connection with any distribution 
(whether in cash, Shares, rights, or other distribution), 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 or 
solicitation 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 (the “ADS Record 
Date”), as close as practicable to the record date fixed by the Company with respect to the 
Shares, for the determination of the Holders who shall be entitled to receive such distribution, 
to give instructions to the Depositary for the exercise of voting rights at any such meeting, to 
give or withhold such consent, to receive such notice or solicitation or to otherwise take action 
or to exercise the rights of Holders with respect to such changed number of Shares represented 
by each American Depositary Share. Subject to applicable law and the provisions of Sections 
4.1 through 4.6 hereof and to the other terms and conditions of this Deposit Agreement, only 
the Holders of record at the close of business in New York on such ADS Record Date shall be 
entitled to receive such distribution, to give such voting instructions, to receive such notice or 
solicitation, or otherwise take action.
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SECTION 4.8 Voting of Deposited Securities. Subject to the next sentence, as soon as 
practicable after receipt of notice of any meeting at which the holders of Shares or other 
Deposited Securities are entitled to vote, or of solicitation of consents or proxies from holders 
of Shares or other Deposited Securities, the Depositary shall fix the ADS Record Date in 
respect of such meeting or solicitation of consent or proxy. The Depositary shall, if requested 
by the Company in writing in a timely manner (the Depositary having no obligation to take 
any further action if the request shall not have been received by the Depositary at least 30 
Business Days prior to the date of such vote or meeting) and at the Company’s expense, 
and provided no U.S. legal prohibitions exist, mail by regular, ordinary mail delivery, or by 
electronic transmission, or otherwise distribute as soon as practicable after receipt thereof to 
Holders as of the ADS Record Date: (a) such notice of meeting or solicitation of consent or 
proxy; (b) a statement that the Holders at the close of business on the ADS Record Date will 
be entitled, subject to any applicable law, the Memorandum and Articles of Association and 
the provisions of or governing the Deposited Securities (which provisions, if any, shall be 
summarized in pertinent part by the Company), to instruct the Depositary as to the exercise 
of the voting rights, if any, pertaining to the Shares or other Deposited Securities represented 
by such Holder’s American Depositary Shares; and (c) a brief statement as to the manner 
in which such instructions may be given to the Depositary or in which voting instructions 
may be deemed to have been given in accordance with this Section 4.8, including an express 
indication that instructions may be given (or be deemed to have been given in accordance 
with the immediately following paragraph of this section if no instruction is received) to the 
Depositary to give a discretionary proxy to a person or persons designated by the Company. 
Voting instructions may be given only in respect of a number of American Depositary Shares 
representing an integral number of Shares or other Deposited Securities. Upon the timely 
receipt from a Holder of American Depositary Shares on the ADS Record Date of written 
voting instructions in the manner specified by the Depositary, the Depositary shall endeavor, 
insofar as practicable and permitted under applicable law, the provisions of this Deposit 
Agreement, the Memorandum and Articles of Association and the provisions of or governing 
the Deposited Securities, to vote or cause the Custodian to vote the Shares and/or other 
Deposited Securities (in person or by proxy) represented by American Depositary Shares 
evidenced by such Receipt in accordance with such voting instructions.

In the event that (i) the Depositary timely receives voting instructions from a Holder which fail 
to specify the manner in which the Depositary is to vote the Deposited Securities represented 
by such Holder’s ADSs or (ii) no timely instructions are received by the Depositary from 
a Holder with respect to any of the Deposited Securities represented by the ADSs held by 
such Holder on the ADS Record Date, the Depositary shall (unless otherwise specified in the 
notice distributed to Holders) deem such Holder to have instructed the Depositary to give a 
discretionary proxy to a person designated by the Company with respect to such Deposited 
Securities and the Depositary shall give a discretionary proxy to a person designated by the 
Company to vote such Deposited Securities, provided, however, that no such instruction shall 
be deemed to have been given and no such discretionary proxy shall be given with respect 
to any matter as to which the Company informs the Depositary (and the Company agrees 
to provide such information as promptly as practicable in writing, if applicable) that (x) the 
Company does not wish to give such proxy, (y) the Company is aware or should reasonably be 
aware that substantial opposition exists from Holders against the outcome for which the person 
designated by the Company would otherwise vote or (z) the outcome for which the person 
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designated by the Company would otherwise vote would materially and adversely affect the 
rights of holders of Shares, provided, further, that the Company will have no liability to any 
Holder or Beneficial Owner resulting from such notification.

In the event that voting on any resolution or matter is conducted on a show of hands basis in 
accordance with the Memorandum and Articles of Association, the Depositary will refrain 
from voting and the voting instructions (or the deemed voting instructions, as set out above) 
received by the Depositary from Holders shall lapse. The Depositary will have no obligation to 
demand voting on a poll basis with respect to any resolution and shall have no liability to any 
Holder or Beneficial Owner for not having demanded voting on a poll basis.

Neither the Depositary nor the Custodian shall, under any circumstances, exercise any 
discretion as to voting, and neither the Depositary nor the Custodian shall vote, attempt to 
exercise the right to vote, or in any way make use of for purposes of establishing a quorum 
or otherwise, the Shares or other Deposited Securities represented by ADSs except pursuant 
to and in accordance with such written instructions from Holders, including the deemed 
instruction to the Depositary to give a discretionary proxy to a person designated by the 
Company. Shares or other Deposited Securities represented by ADSs for which (i) no timely 
voting instructions are received by the Depositary from the Holder, or (ii) timely voting 
instructions are received by the Depositary from the Holder but such voting instructions 
fail to specify the manner in which the Depositary is to vote the Deposited Securities 
represented by such Holder’s ADSs, shall be voted in the manner provided in this Section 4.8. 
Notwithstanding anything else contained herein, and subject to applicable law, regulation and 
the Memorandum and Articles of Association, the Depositary shall, if so requested in writing 
by the Company, represent all Deposited Securities (whether or not voting instructions have 
been received in respect of such Deposited Securities from Holders as of the ADS Record 
Date) for the purpose of establishing a quorum at a meeting of shareholders.

There can be no assurance that Holders or Beneficial Owners generally or any Holder or 
Beneficial Owner in particular will receive the notice described above with sufficient time to 
enable the Holder to return voting instructions to the Depositary in a timely manner.

Notwithstanding the above, save for applicable provisions of the law of the Cayman Islands, 
and in accordance with the terms of Section 5.3 hereof, the Depositary shall not be liable for 
any failure to carry out any instructions to vote any of the Deposited Securities or the manner 
in which such vote is cast or the effect of such vote.

SECTION 4.9 Changes Affecting Deposited Securities. Upon any change in par value, 
split-up, subdivision, cancellation, consolidation or any other reclassification of Deposited 
Securities or upon any recapitalization, reorganization, amalgamation, merger or consolidation 
or sale of assets affecting the Company or to which it is otherwise a party, any securities 
which shall be received by the Depositary or the Custodian in exchange for, or in conversion 
of or replacement or otherwise in respect of, such Deposited Securities shall, to the extent 
permitted by law, be treated as new Deposited Securities under this Deposit Agreement 
and the Receipts shall, subject to the provisions of this Deposit Agreement and applicable 
law, evidence American Depositary Shares representing the right to receive such additional 
securities. Alternatively, the Depositary may, with the Company’s approval, and shall, if 
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the Company shall so request, subject to the terms of this Deposit Agreement and receipt 
of an Opinion of Counsel furnished at the Company’s expense reasonably satisfactory to 
the Depositary (stating that such distributions are not in violation of any applicable laws or 
regulations), execute and deliver additional Receipts, as in the case of a stock dividend on the 
Shares, or call for the surrender of outstanding Receipts to be exchanged for new Receipts. 
In either case, as well as in the event of newly deposited Shares, necessary modifications to 
the form of Receipt contained in Exhibit A and Exhibit B hereto, specifically describing such 
new Deposited Securities and/or corporate change, shall also be made. The Company agrees 
that it will, jointly with the Depositary, amend the Registration Statement on Form F-6 as filed 
with the Commission to permit the issuance of such new form of Receipt. Notwithstanding the 
foregoing, in the event that any security so received may not be lawfully distributed to some 
or all Holders, the Depositary may, with the Company’s approval, and shall, if the Company 
requests, subject to receipt of an Opinion of Counsel (furnished at the Company’s expense) 
reasonably satisfactory to the Depositary that such action is not in violation of any applicable 
laws or regulations, sell such securities at public or private sale, at such place or places and 
upon such terms as it may deem proper and may allocate the net proceeds of such sales (net of 
fees and charges of, and expenses incurred by, the Depositary and taxes and/or governmental 
charges) for the account of the Holders otherwise entitled to such securities upon an averaged 
or other practicable basis without regard to any distinctions among such Holders and distribute 
the net proceeds so allocated to the extent practicable as in the case of a distribution received 
in cash pursuant to Section 4.1 hereof. The Depositary shall not be responsible for (i) any 
failure to determine that it may be lawful or feasible to make such securities available to 
Holders in general or to any Holder in particular, (ii) any foreign exchange exposure or loss 
incurred in connection with such sale or (iii) any liability to the purchaser of such securities.

SECTION 4.10 Available Information. The Company is subject to the periodic reporting 
requirements of the Exchange Act applicable to foreign private issuers (as defined in Rule 405 
of the Securities Act) and accordingly files certain information with the Commission. These 
reports and documents can be inspected and copied at the Commission’s website at www.sec.gov  
or at the public reference facilities maintained by the Commission located at 100 F Street, N.E., 
Washington D.C. 20549, U.S.A.

SECTION 4.11 Reports. The Depositary shall make available during normal business hours 
on any Business Day for inspection by Holders at its Corporate Trust Office any reports 
and communications, including any proxy soliciting materials, received from the Company 
which are both received by the Depositary, the Custodian, or the nominee of either of them 
as the holder of the Deposited Securities and made generally available to the holders of such 
Deposited Securities by the Company. The Company agrees to provide to the Depositary, at 
the Company’s expense, all documents that it provides to the Custodian. The Depositary shall, 
at the expense of the Company (unless otherwise agreed in writing by the Company and the 
Depositary), and in accordance with Section 5.6 hereof, also mail by regular, ordinary mail 
delivery or by electronic transmission (if agreed by the Company and the Depositary) and 
unless otherwise agreed in writing by the Company and the Depositary, to Holders copies of 
such reports when furnished by the Company pursuant to Section 5.6 hereof.
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SECTION 4.12 List of Holders. Promptly upon written request by the Company, the 
Depositary shall 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 4.13 Taxation; Withholding. The Depositary will, and will instruct the Custodian 
to, forward to the Company or its agents such information from its records as the Company 
may reasonably request to enable the Company or its agents to file necessary tax reports 
with governmental authorities or agencies. The Depositary, the Custodian or the Company 
and its agents may, but shall not be obligated to, file such reports as are necessary to reduce 
or eliminate applicable taxes on dividends and on other distributions in respect of Deposited 
Securities under applicable tax treaties or laws for the Holders and Beneficial Owners. Holders 
and Beneficial Owners of American Depositary Shares may be required from time to time, and 
in a timely manner, to file such proof of taxpayer status, residence and beneficial ownership 
(as applicable), to execute such certificates and to make such representations and warranties, 
or to provide any other information or documents, as the Depositary or the Custodian may 
deem necessary or proper to fulfill the Depositary’s or the Custodian’s obligations under 
applicable law. The Holders and Beneficial Owners shall indemnify the Depositary, the 
Company, the Custodian and any of their respective directors, employees, agents and Affiliates 
against, and hold each of them harmless from, any claims by any governmental authority 
with respect to taxes, additions to tax, penalties or interest arising out of any refund of taxes, 
reduced rate of withholding at source or other tax benefit obtained by the Beneficial Owner or 
Holder.

The Company shall remit to the appropriate governmental authority or agency any amounts 
required to be withheld by the Company and owing to such governmental authority or agency. 
Upon any such withholding, the Company shall remit to the Depositary information, in a form 
satisfactory to the Depositary, about such taxes and/or governmental charges withheld or paid, 
and, if so requested, the tax receipt (or other proof of payment to the applicable governmental 
authority) therefor. The Depositary shall, to the extent required by U.S. law, report to Holders 
(i) any taxes withheld by it; (ii) any taxes withheld by the Custodian, subject to information 
being provided to the Depositary by the Custodian and (iii) any taxes withheld by the 
Company, subject to information being provided to the Depositary by the Company. The 
Depositary and the Custodian shall not be required to provide the Holders with any evidence 
of the remittance by the Company (or its agents) of any taxes withheld, or of the payment 
of taxes by the Company, except to the extent the evidence is provided by the Company to 
the Depositary. None of the Depositary, the Custodian or the Company shall be liable for the 
failure by any Holder or Beneficial Owner to obtain the benefits of credits on the basis of 
non-U.S. tax paid against such Holder’s or Beneficial Owner’s income tax liability.

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 shall withhold the amount required 
to be withheld and 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 such taxes and/or charges and the 
Depositary shall distribute the net proceeds of any such sale after deduction of such taxes and/
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or charges to the Holders entitled thereto in proportion to the number of American Depositary
Shares held by them respectively.

The Depositary is under no obligation to provide the Holders and Beneficial Owners with any 
information about the tax status of the Company. The Depositary shall not incur any liability 
for any tax consequences that may be incurred by Holders and Beneficial Owners on account 
of their ownership of the American Depositary Shares.

ARTICLE V.

THE DEPOSITARY, THE CUSTODIAN AND THE COMPANY

SECTION 5.1 Maintenance of Office and Transfer Books by the Registrar. Until termination 
of this Deposit Agreement in accordance with its terms, the Depositary or if a Registrar for the 
Receipts shall have been appointed, the Registrar shall maintain in the Borough of Manhattan, 
the City of New York, an office and facilities for the execution and delivery, registration, 
registration of transfers, combination and split-up of Receipts, the surrender of Receipts and 
the delivery and withdrawal of Deposited Securities in accordance with the provisions of this 
Deposit Agreement.

The Depositary or the Registrar, as applicable, shall keep books for the registration of Receipts 
and transfers of Receipts which at all reasonable times shall be open for inspection by the 
Company and by the Holders of such Receipts, provided that such inspection shall not be, to 
the Depositary’s or the Registrar’s knowledge, for the purpose of communicating with Holders 
of such Receipts in the interest of a business or object other than the business of the Company 
or other than a matter related to this Deposit Agreement or the Receipts.

The Depositary or the Registrar, as applicable, may close the transfer books with respect to 
the Receipts, at any time and from time to time, when deemed necessary or advisable by it in 
connection with the performance of its duties hereunder, or at the reasonable written request of 
the Company.

If any Receipts or the American Depositary Shares evidenced thereby are listed on one or more 
stock exchanges or automated quotation systems in the United States, the Depositary shall act 
as Registrar or appoint a Registrar or one or more co-registrars for registration of Receipts and 
transfers, combinations and split-ups, and to countersign such Receipts in accordance with any 
requirements of such exchanges or systems. Such Registrar or co-registrars may be removed 
and a substitute or substitutes appointed by the Depositary.

If any Receipts or the American Depositary Shares evidenced thereby are listed on one or 
more securities exchanges, markets or automated quotation systems, (i) the Depositary shall 
be entitled to, and shall, take or refrain from taking such action(s) as it may deem necessary 
or appropriate to comply with the requirements of such securities exchange(s), market(s) or 
automated quotation system(s) applicable to it, notwithstanding any other provision of this 
Deposit Agreement; and (ii) upon the reasonable request of the Depositary, the Company shall 
provide the Depositary such information and assistance as may be reasonably necessary for the 
Depositary to comply with such requirements, to the extent that the Company may lawfully do 
so.
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Each Registrar and co-registrar appointed under this Section 5.1 shall give notice in writing to 
the Depositary accepting such appointment and agreeing to be bound by the applicable terms 
of the Deposit Agreement.

SECTION 5.2 Exoneration. None of the Depositary, the Custodian or the Company shall be 
obligated to do or perform any act which is inconsistent with the provisions of this Deposit 
Agreement or shall incur any liability (i) if the Depositary, the Custodian or the Company or 
their respective controlling persons or agents shall be prevented or forbidden from, or delayed 
in, doing or performing any act or thing required by the terms of this Deposit Agreement, by 
reason of any provision of any present or future law or regulation of the United States or any 
state thereof, the Cayman Islands or any other country, or of any other governmental authority 
or regulatory authority or stock exchange, or on account of the possible criminal or civil 
penalties or restraint, or by reason of any provision, present or future, of the Memorandum 
and Articles of Association or any provision of or governing any Deposited Securities, or 
by reason of any act of God or war or other circumstances beyond its control (including, 
without limitation, nationalization, expropriation, currency restrictions, work stoppage, strikes, 
civil unrest, revolutions, rebellions, explosions and computer failure), (ii) by reason of any 
exercise of, or failure to exercise, any discretion provided for in this Deposit Agreement or 
in the Memorandum and Articles of Association or provisions of or governing Deposited 
Securities, (iii) for any action or inaction of the Depositary, the Custodian or the Company 
or their respective controlling persons or agents in reliance upon the advice of or information 
from legal counsel, accountants, any person presenting Shares for deposit, any Holder, any 
Beneficial Owner or authorized representative thereof, or any other person believed by it 
in good faith to be competent to give such advice or information, (iv) for the inability by a 
Holder or Beneficial Owner to benefit from any distribution, offering, right or other benefit 
which is made available to holders of Deposited Securities but is not, under the terms of this 
Deposit Agreement, made available to Holders of American Depositary Shares or (v) for any 
special, consequential, indirect or punitive damages for any breach of the terms of this Deposit 
Agreement or otherwise.

The Depositary, its controlling persons, its agents, the Custodian and the Company, its 
controlling persons and its agents may rely and shall be protected in acting upon any written 
notice, request, opinion or other document believed by it to be genuine and to have been 
signed or presented by the proper party or parties.

No disclaimer of liability under the Securities Act is intended by any provision of this Deposit 
Agreement.

SECTION 5.3 Standard of Care. The Company and the Depositary and their respective 
directors, officers, affiliates, employees and agents assume no obligation and shall not be 
subject to any liability under this Deposit Agreement or any Receipts to any Holder(s) or 
Beneficial Owner(s) or other persons, except in accordance with Section 5.8 hereof, provided, 
that the Company and the Depositary and their respective directors, officers, affiliates, 
employees and agents agree to perform their respective obligations specifically set forth in this 
Deposit Agreement or the applicable ADRs without gross negligence or wilful misconduct.
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Without limitation of the foregoing, neither the Depositary, nor the Company, nor any of 
their respective controlling persons, directors, officers, affiliates, employees or agents, 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 expenses 
(including fees and disbursements of counsel) and liabilities be furnished as often as may be 
required (and no Custodian shall be under any obligation whatsoever with respect to such 
proceedings, the responsibility of the Custodian being solely to the Depositary).

The Depositary and its directors, officers, affiliates, employees and agents shall not be liable 
for any failure to carry out any instructions to vote any of the Deposited Securities, or for the 
manner in which any vote is cast or the effects of any vote. The Depositary shall not incur 
any liability for any failure to determine that any distribution or action may be lawful or 
reasonably practicable, for the content of any information submitted to it by the Company for 
distribution to the Holders or for any inaccuracy of any translation thereof, for any investment 
risk associated with acquiring an interest in the Deposited Securities, for the validity or worth 
of the Deposited Securities or for any tax consequences that may result from the ownership 
of ADSs, Shares or Deposited Securities, for the credit-worthiness of any third party, for 
allowing any rights to lapse upon the terms of this Deposit Agreement or for the failure or 
timeliness of any notice from the Company, or for any action or non action by it in reliance 
upon the opinion, advice of or information from legal counsel, accountants, any person 
representing Shares for deposit, any Holder or any other person believed by it in good faith to 
be competent to give such advice or information. The Depositary and its agents 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 
gross negligence or wilful misconduct while it acted as Depositary.

SECTION 5.4 Resignation and Removal of the Depositary; Appointment of Successor 
Depositary. The Depositary may at any time resign as Depositary hereunder by written notice 
of resignation delivered to the Company, such resignation to be effective on the earlier of (i) 
the 90th day after delivery thereof to the Company (whereupon the Depositary shall, in the 
event no successor depositary has been appointed by the Company, be entitled to take the 
actions contemplated in Section 6.2 hereof) and (ii) upon the appointment by the Company of 
a successor depositary and its acceptance of such appointment as hereinafter provided, save 
that, any amounts, fees, costs or expenses owed to the Depositary hereunder or in accordance 
with any other agreements otherwise agreed in writing between the Company and the 
Depositary from time to time shall be paid to the Depositary prior to such resignation.

The Company shall use reasonable efforts to appoint such successor depositary, and give 
notice to the Depositary of such appointment, not more than 90 days after delivery by the 
Depositary of written notice of resignation as provided in this Section 5.4. In the event that 
notice of the appointment of a successor depositary is not provided by the Company in 
accordance with the preceding sentence, the Depositary shall be entitled to take the actions 
contemplated in Section 6.2 hereof.
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The Depositary may at any time be removed by the Company by written notice of such 
removal, which removal shall be effective on the later of (i) the 90th day after delivery thereof 
to the Depositary (whereupon the Depositary shall be entitled to take the actions contemplated 
in Section 6.2 hereof), and (ii) upon the appointment by the Company of a successor 
depositary and its acceptance of such appointment as hereinafter provided, save that, any 
amounts, fees, costs or expenses owed to the Depositary hereunder or in accordance with any 
other agreements otherwise agreed in writing between the Company and the Depositary from 
time to time shall be paid to the Depositary prior to such removal.

In case at any time the Depositary acting hereunder shall resign or be removed, the 
Company shall use its best 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 be required by the Company to execute and deliver to its 
predecessor and to the Company an instrument in writing accepting its appointment hereunder, 
and thereupon such successor depositary, without any further act or deed (except as required 
by applicable law), shall become fully vested with all the rights, powers, duties and obligations 
of its predecessor. The predecessor depositary, upon payment of all sums due to it and on the 
written request of the Company, shall (i) execute and deliver an instrument transferring to such 
successor all rights and powers of such predecessor hereunder (other than as contemplated in 
Sections 5.8 and 5.9 hereof), (ii) duly assign, transfer and deliver all right, title and interest 
to the Deposited Securities to such successor, and (iii) deliver to such successor a list of 
the Holders of all outstanding Receipts and such other information relating to Receipts and 
Holders thereof as the successor may reasonably request. Any such successor depositary shall 
promptly mail notice of its appointment to such Holders.

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 Custodian. The Custodian or its successors in acting hereunder shall be 
subject at all times and in all respects to the direction of the Depositary for the Deposited 
Securities for which the Custodian acts as custodian and shall be responsible solely to it. 
If any Custodian resigns or is discharged from its duties hereunder with respect to any 
Deposited Securities and no other Custodian has previously been appointed hereunder, the 
Depositary shall promptly appoint a substitute custodian. The Depositary shall require such 
resigning or discharged Custodian to deliver the Deposited Securities held by it, together 
with all such records maintained by it as Custodian with respect to such Deposited Securities 
as the Depositary may request, to the Custodian designated by the Depositary. Whenever 
the Depositary determines, in its discretion, that it is appropriate to do so, it may appoint an 
additional entity to act as Custodian with respect to any Deposited Securities, or discharge the 
Custodian with respect to any Deposited Securities and appoint a substitute custodian, which 
shall thereafter be Custodian hereunder with respect to the Deposited Securities. After any 
such change, the Depositary shall give notice thereof in writing to all Holders.
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Upon the appointment of any successor depositary, any Custodian then acting hereunder 
shall, unless otherwise instructed by the Depositary, continue to be the Custodian of the 
Deposited Securities without any further act or writing and shall be subject to the direction 
of the successor depositary. 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 to act on the 
direction of such successor depositary.

SECTION 5.6 Notices and Reports. On or before the first date on which the Company 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 by such 
holders other than at a meeting, or of the taking of any action in respect of any cash or other 
distributions or the offering of any rights in respect of Deposited Securities, the Company 
shall transmit to the Depositary and the Custodian a copy of the notice thereof in English but 
otherwise in the form given or to be given to holders of Shares or other Deposited Securities. 
The Company shall also furnish to the Custodian and the Depositary a summary, in English, 
of any applicable provisions or proposed provisions of the Memorandum and Articles of 
Association that may be relevant or pertain to such notice of meeting or be the subject of a 
vote thereat.

The Company will also transmit to the Depositary (a) English language versions of the other 
notices, reports and communications which are made generally available by the Company to 
holders of its Shares or other Deposited Securities and (b) English language versions of the 
Company’s annual and other reports prepared in accordance with the applicable requirements 
of the Commission. The Depositary shall arrange, at the request of the Company and at the 
Company’s expense, for the mailing of copies thereof to all Holders, or by any other means 
as agreed between the Company and the Depositary (at the Company’s expense) or make such 
notices, reports and other communications available for inspection by all Holders, provided, 
that, the Depositary shall have received evidence sufficiently satisfactory to it, including in 
the form of an Opinion of Counsel regarding U.S. law or of any other applicable jurisdiction, 
furnished at the expense of the Company, as the Depositary reasonably requests, that the 
distribution of such notices, reports and any such other communications to Holders from 
time to time is valid and does not or will not infringe any local, U.S. or other applicable 
jurisdiction regulatory restrictions or requirements if so distributed and made available to 
Holders. The Company 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. The Company has delivered to the Depositary and the 
Custodian a copy of the Memorandum and Articles of Association along with the provisions 
of or governing the Shares and any other Deposited Securities issued by the Company or any 
Affiliate of the Company, in connection with the Shares, in each case, to the extent not in 
English, along with a certified English translation thereof, and promptly upon any amendment 
thereto or change therein, the Company shall deliver to the Depositary and the Custodian a 
copy of such amendment thereto or change therein, to the extent not in English, along with a 
certified English translation thereof. The Depositary may rely upon such copy for all purposes 
of this Deposit Agreement.
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The Depositary will make available a copy of any such notices, reports or communications 
issued by the Company and delivered to the Depositary for inspection by the Holders of the 
Receipts evidencing the American Depositary Shares representing such Shares governed by 
such provisions at the Depositary’s Corporate Trust Office, at the office of the Custodian and 
at any other designated transfer office.

SECTION 5.7 Issuance of Additional Shares, ADSs etc. The Company agrees that in the 
event it or any of its Affiliates proposes (i) an issuance, sale or distribution of additional 
Shares, (ii) an offering of rights to subscribe for Shares or other Deposited Securities, (iii) an 
issuance of securities convertible into or exchangeable for Shares, (iv) an issuance of rights to 
subscribe for securities convertible into or exchangeable for Shares, (v) an elective dividend 
of cash or Shares, (vi) a redemption of Deposited Securities, (vii) a meeting of holders of 
Deposited Securities, or solicitation of consents or proxies, relating to any reclassification of 
securities, merger, subdivision, amalgamation or consolidation or transfer of assets or (viii) 
any reclassification, recapitalization, reorganization, merger, amalgamation, consolidation or 
sale of assets which affects the Deposited Securities, it will obtain U.S. legal advice and take 
all steps necessary to ensure that the application of the proposed transaction to Holders and 
Beneficial Owners does not violate the registration provisions of the Securities Act, or any 
other applicable laws (including, without limitation, the Investment Company Act of 1940, 
as amended, the Exchange Act or the securities laws of the states of the United States). In 
support of the foregoing, the Company will furnish to the Depositary at its request, at the 
Company’s expense, (a) a written opinion of U.S. counsel (satisfactory to the Depositary) 
stating whether or not application of such transaction to Holders and Beneficial Owners (1) 
requires a registration statement under the Securities Act to be in effect or (2) is exempt from 
the registration requirements of the Securities Act and/or (3) dealing with such other issues 
reasonably requested by the Depositary; (b) a written opinion of Cayman Islands counsel 
(satisfactory to the Depositary) stating that (1) making the transaction available to Holders and 
Beneficial Owners does not violate the laws or regulations of the Cayman Islands and (2) all 
requisite regulatory consents and approvals have been obtained in the Cayman Islands; and (c) 
as the Depositary may request, a written Opinion of Counsel in any other jurisdiction in which 
Holders or Beneficial Owners reside to the effect that making the transaction available to such 
Holders or Beneficial Owners does not violate the laws or regulations of such jurisdiction. If 
the filing of a registration statement is required, the Depositary shall not have any obligation 
to proceed with the transaction unless it shall have received evidence reasonably satisfactory 
to it that such registration statement has been declared effective and that such distribution 
is in accordance with all applicable laws or regulations. If, being advised by counsel, the 
Company determines that a transaction is required to be registered under the Securities Act, 
the Company will either (i) register such transaction to the extent necessary, (ii) alter the terms 
of the transaction to avoid the registration requirements of the Securities Act or (iii) direct the 
Depositary to take specific measures, in each case as contemplated in this Deposit Agreement, 
to prevent such transaction from violating the registration requirements of the Securities Act.
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The Company agrees with the Depositary that neither the Company nor any of its Affiliates 
will at any time (i) deposit any Shares or other Deposited Securities, either upon original 
issuance or upon a sale of Shares or other Deposited Securities previously issued and 
reacquired by the Company or by any such Affiliate, or (ii) issue additional Shares, rights 
to subscribe for such Shares, securities convertible into or exchangeable for Shares or rights 
to subscribe for such securities, unless such transaction and the securities issuable in such 
transaction are exempt from registration under the Securities Act or have been registered under 
the Securities Act (and such registration statement has been declared effective).

Notwithstanding anything else contained in this Deposit Agreement, nothing in this Deposit 
Agreement shall be deemed to obligate the Company to file any registration statement in 
respect of any proposed transaction.

SECTION 5.8 Indemnification. The Company agrees to indemnify the Depositary, any 
Custodian and each of their respective directors, officers, employees, agents and Affiliates 
against, and hold each of them harmless from, any direct losses, liabilities, taxes, costs, 
claims, judgments, proceedings, actions, demands and any charges or expenses of any kind 
whatsoever (including, but not limited to, reasonable fees and expenses of counsel, in each 
case, irrevocable value added tax and any similar tax charged or otherwise imposed in respect 
thereof) (collectively referred to as “Losses”) which the Depositary or any agent thereof may 
incur or which may be made against it as a result of or in connection with its appointment or 
the exercise of its powers and duties under this Agreement or that may arise (a) out of or in 
connection with any offer, issuance, sale, resale, transfer, deposit or withdrawal of Receipts, 
American Depositary Shares, the Shares, or other Deposited Securities, as the case may be, 
(b) out of or in connection with any offering documents in respect thereof or (c) out of or in 
connection with acts performed or omitted, including, but not limited to, any delivery by the 
Depositary on behalf of the Company of information regarding the Company in connection 
with this Deposit Agreement, the Receipts, the American Depositary Shares, the Shares, or 
any Deposited Securities, in any such case (i) by the Depositary, the Custodian or any of their 
respective directors, officers, employees, agents and Affiliates, except to the extent any such 
Losses arise out of the gross negligence or wilful misconduct of any of them, or (ii) by the 
Company or any of its directors, officers, employees, agents and Affiliates. Notwithstanding 
the above, in no event shall the Company or any of its directors, officers, employees, agents 
and/or Affiliates be liable for (a) any indirect, special, punitive or consequential damages 
to the Depositary, any Custodian and each of their respective directors, officers, employees, 
agents and Affiliates or any other person, or (b) any Losses arising out of information relating 
to the Depositary or any Custodian, as the case may be, furnished in writing by the Depositary 
to the Company expressly for use in any registration statement, proxy statement, prospectus or 
preliminary prospectus or any other offering documents relating to the Receipts, the American 
Depositary Share, the Shares or any Deposited Securities.

The Depositary agrees to indemnify the Company against and hold it harmless from any direct 
Losses which may arise out of acts performed or omitted to be performed by the Depositary 
arising out of the gross negligence or wilful misconduct of the Depositary or any of its 
directors, officers or employees, agents and/or Affiliates. Notwithstanding the above, in no 
event shall the Depositary or any of its directors, officers, employees, agents and/or Affiliates 
be liable for any indirect, special punitive or consequential damages to the Company, Holders, 
Beneficial Owners or any other person.
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Any person seeking indemnification hereunder (an “Indemnified Person”) shall notify 
the person from whom it is seeking indemnification (the “Indemnifying Person”) of the 
commencement of any indemnifiable action or claim promptly after such Indemnified Person 
becomes aware of such commencement (provided that the failure to make such notification 
shall not affect such Indemnified Person’s rights to indemnification except to the extent 
the Indemnifying Person is materially prejudiced by such failure) and shall consult in good 
faith with the Indemnifying Person as to the conduct of the defense of such action or claim 
that may give rise to an indemnity hereunder, which defense shall be reasonable under the 
circumstances. No Indemnified Person shall compromise or settle any action or claim that may 
give rise to an indemnity hereunder without the consent of the Indemnifying Person, which 
consent shall not be unreasonably withheld.

The obligations set forth in this Section shall survive the termination of this Deposit 
Agreement and the succession or substitution of any party hereto.

SECTION 5.9 Fees and Charges of Depositary. The Company, the Holders, the Beneficial 
Owners, and persons depositing Shares or surrendering ADSs for cancellation and withdrawal 
of Deposited Securities shall be required to pay to the Depositary the Depositary’s fees and 
related charges identified as payable by them respectively as provided for under Article (9) 
of Exhibit A hereto. All fees and charges so payable may, at any time and from time to time, 
be changed by agreement between the Depositary and the Company, but, in the case of fees 
and charges payable by Holders and Beneficial Owners, only in the manner contemplated 
in Section 6.1 hereof. The Depositary shall provide, without charge, a copy of its latest fee 
schedule to anyone upon request.

The Depositary and the Company may reach separate agreement in relation to the payment 
of any additional remuneration to the Depositary in respect of any exceptional duties which 
the Depositary finds necessary or desirable and agreed by both parties in the performance of 
its obligations hereunder and in respect of the actual costs and expenses of the Depositary in 
respect of any notices required to be given to the Holders in accordance with Article (20) of 
Exhibit B hereto.

In connection with any payment by the Company to the Depositary:

(i)	 all fees, taxes, duties, charges, costs and expenses which are payable by the Company 
shall be paid or be procured to be paid by the Company (and any such amounts which 
are paid by the Depositary shall be reimbursed to the Depositary by the Company upon 
demand therefor);

(ii)	 such payment shall be subject to all necessary applicable exchange control and other 
consents and approvals having been obtained. The Company undertakes to use its 
reasonable endeavours to obtain all necessary approvals that are required to be obtained 
by it in this connection; and
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(iii)	 the Depositary may request, in its sole but reasonable discretion after reasonable 
consultation with the Company, an Opinion of Counsel regarding U.S. law, the laws of 
the Cayman Islands or of any other relevant jurisdiction, to be furnished at the expense 
of the Company, if at any time it deems it necessary to seek such an Opinion of Counsel 
regarding the validity of any action to be taken or instructed to be taken under this 
Agreement.

The Company agrees to promptly pay to the Depositary such other fees, charges and expenses 
and to reimburse the Depositary for such out-of-pocket expenses as the Depositary and 
the Company may agree to in writing from time to time. Responsibility for payment of 
such charges may at any time and from time to time be changed by agreement between the 
Company and the Depositary.

All payments by the Company to the Depositary under this Clause 5.9 shall be paid without 
set-off or counterclaim, and free and clear of and without deduction or withholding for or 
on account of, any present or future taxes, levies, imports, duties, fees, assessments or other 
charges of whatever nature, imposed by the Cayman Islands or by any department, agency or 
other political subdivision or taxing authority thereof or therein, and all interest, penalties or 
similar liabilities with respect thereto.

The right of the Depositary to receive payment of fees, charges and expenses as provided 
above shall survive the termination of this Deposit Agreement. As to any Depositary, upon 
the resignation or removal of such Depositary as described in Section 5.4 hereof, such right 
shall extend for those fees, charges and expenses incurred prior to the effectiveness of such 
resignation or removal.

SECTION 5.10 Restricted Securities Owners/Ownership Restrictions. From time to time or 
upon request of the Depositary, the Company shall provide to the Depositary a list setting 
forth, to the actual knowledge of the Company, those persons or entities who beneficially 
own Restricted Securities and the Company shall update such list on a regular basis. The 
Depositary may rely on such list or update but shall not be liable for any action or omission 
made in reliance thereon. The Company agrees to advise in writing each of the persons 
or entities who, to the knowledge of the Company, holds Restricted Securities that such 
Restricted Securities are ineligible for deposit hereunder (except under the circumstances 
contemplated in Section 2.11) and, to the extent practicable, shall require each of such persons 
to represent in writing that such person will not deposit Restricted Securities hereunder 
(except under the circumstances contemplated in Section 2.11). The Company shall, in 
accordance with Article (24) of Exhibit B hereto, inform Holders and Beneficial Owners and 
the Depositary of any other limitations on ownership of Shares that the Holders and Beneficial 
Owners may be subject to by reason of the number of ADSs held under the Articles of 
Association or applicable Cayman Islands law, as such restrictions may be in force from time 
to time.
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The Company may, in its sole discretion, but subject to applicable law, instruct the Depositary 
to take action with respect to the ownership interest of any Holder or Beneficial Owner 
pursuant to the Memorandum and Articles of Association, including but not limited to, the 
removal or limitation of voting rights or the mandatory sale or disposition on behalf of a 
Holder or Beneficial Owner of the Shares represented by the ADRs held by such Holder 
or Beneficial Owner in excess of such limitations, if and to the extent such disposition is 
permitted by applicable law and the Memorandum and Articles of Association; provided that 
any such measures are practicable and legal and can be undertaken without undue burden or 
expense, and provided further the Depositary’s agreement to the foregoing is conditional upon 
it being advised of any applicable changes in the Memorandum and Articles of Association. 
The Depositary shall have no liability for any actions taken in accordance with such 
instructions.

ARTICLE VI.

AMENDMENT AND TERMINATION

SECTION 6.1 Amendment/Supplement. Subject to the terms and conditions of this Section 
6.1 and applicable law, the Receipts outstanding at any time, the provisions of this Deposit 
Agreement and the form of Receipt attached hereto and to be issued under the terms hereof 
may at any time and from time to time be amended or supplemented by written agreement 
between the Company and the Depositary in any respect which they may deem necessary 
or desirable and not materially prejudicial to the Holders without the consent of the Holders 
or Beneficial Owners. Any amendment or supplement which shall impose or increase any 
fees or charges (other than charges in connection with foreign exchange control regulations, 
taxes and/or other governmental charges, and delivery and other such expenses payable by 
Holders or Beneficial Owners), or which shall otherwise materially prejudice any substantial 
existing right of Holders or Beneficial Owners, shall not, however, become effective as to 
outstanding Receipts until 30 days after notice of such amendment or supplement shall have 
been given to the Holders of outstanding Receipts. Notice of any amendment to the Deposit 
Agreement or form of Receipts shall not need to describe in detail the specific amendments 
effectuated thereby, and failure to describe the specific amendments in any such notice shall 
not render such notice invalid, provided, however, that, in each such case, the notice given to 
the Holders identifies a means for Holders and Beneficial Owners to retrieve or receive the 
text of such amendment (e.g., upon retrieval from the Commission’s, the Depositary’s or the 
Company’s website or upon request from the Depositary). The parties hereto agree that any 
amendments or supplements which (i) are reasonably necessary (as agreed by the Company 
and the Depositary) in order for (a) the American Depositary Shares to be registered on Form 
F-6 under the Securities Act or (b) the American Depositary Shares or the Shares to be traded 
solely in electronic book-entry form and (ii) do not in either such case impose or increase 
any fees or charges to be borne by Holders, shall be deemed not to materially prejudice any 
substantial rights of Holders or Beneficial Owners. Every Holder and Beneficial Owner at 
the time any amendment or supplement so becomes effective shall be deemed, by continuing 
to hold such American Depositary Share or Shares, to consent and agree to such amendment 
or supplement and to be bound by the Deposit Agreement as amended and supplemented 
thereby. In no event shall any amendment or supplement impair the right of the Holder to 
surrender such Receipt and receive therefor the Deposited Securities represented thereby, 
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except in order to comply with mandatory provisions of applicable law. Notwithstanding 
the foregoing, if any governmental body should adopt new laws, rules or regulations which 
would require amendment or supplement of the Deposit Agreement to ensure compliance 
therewith, the Company and the Depositary may amend or supplement the Deposit Agreement 
and the Receipt at any time in accordance with such changed laws, rules or regulations. Such 
amendment or supplement to the Deposit Agreement in such circumstances may become 
effective before a notice of such amendment or supplement is given to Holders or within any 
other period of time as required for compliance with such laws, rules or regulations.

SECTION 6.2 Termination. The Depositary shall, at any time at the written direction of the 
Company, terminate this Deposit Agreement by mailing notice of such termination to the 
Holders of all Receipts then outstanding at least 60 days prior to the date fixed in such notice 
for such termination, provided that, the Depositary shall be reimbursed for any amounts, fees, 
costs or expenses owed to it in accordance with the terms of this Deposit Agreement and in 
accordance with any other agreements as otherwise agreed in writing between the Company 
and the Depositary from time to time, prior to such termination shall take effect. If 90 days 
shall have expired after (i) the Depositary shall have delivered to the Company a written 
notice of its election to resign, or (ii) the Company shall have delivered to the Depositary a 
written notice of the removal of the Depositary, and in either case a successor depositary shall 
not have been appointed and accepted its appointment as provided in Section 5.4 hereof, the 
Depositary may terminate this Deposit Agreement by mailing notice of such termination to 
the Holders of all Receipts then outstanding at least 30 days prior to the date fixed for such 
termination. On and after the date of termination of this Deposit Agreement, the Holder will, 
upon surrender of such Receipt at the Corporate Trust Office of the Depositary, upon the 
payment of the charges of the Depositary for the surrender of Receipts referred to in Section 
2.6 hereof and subject to the conditions and restrictions therein set forth, and upon payment 
of any applicable taxes and/or governmental charges, be entitled to Delivery, to him or upon 
his order, of the amount of Deposited Securities represented by such Receipt. If any Receipts 
shall remain outstanding after the date of termination of this Deposit Agreement, the Registrar 
thereafter shall discontinue the registration of transfers of Receipts, and the Depositary shall 
suspend the distribution of dividends to the Holders 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 or other property as provided in this Deposit Agreement, and shall continue to 
Deliver Deposited Securities, subject to the conditions and restrictions set forth in Section 2.6 
hereof, 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, or charging, as the case may be, in each case, the charges 
of the Depositary for the surrender of a Receipt, any expenses for the account of the Holder 
in accordance with the terms and conditions of this Deposit Agreement and any applicable 
taxes and/or governmental charges or assessments). At any time after the expiration of six 
months from the date of termination of this Deposit Agreement, 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, in an unsegregated 
account, without liability for interest for the pro rata benefit of the Holders of Receipts whose 
Receipts have not theretofore been surrendered. After making such sale, the Depositary shall 
be discharged from all obligations under this Deposit Agreement with respect to the Receipts 
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and the Shares, Deposited Securities and American Depositary Shares, except to account for 
such net proceeds and other cash (after deducting, or charging, as the case may be, in each 
case, the charges of the Depositary for the surrender of a Receipt, any expenses for the account 
of the Holder in accordance with the terms and conditions of this Deposit Agreement and any 
applicable taxes and/or governmental charges or assessments). Upon the termination of this 
Deposit Agreement, the Company shall be discharged from all obligations under this Deposit 
Agreement except for its obligations to the Depositary hereunder.

ARTICLE VII.

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 together 
shall constitute one and the same agreement. Copies of this Deposit Agreement shall be 
maintained with the Depositary and shall be open to inspection by any Holder during business 
hours.

SECTION 7.2 No Third-Party Beneficiaries. This Deposit Agreement is for the exclusive 
benefit of the parties hereto (and their successors) and shall not be deemed to give any legal 
or equitable right, remedy or claim whatsoever to any other person, except to the extent 
specifically set forth in this Deposit Agreement. Nothing in this Deposit Agreement shall be 
deemed to give rise to a partnership or joint venture among the parties hereto nor establish a 
fiduciary or similar relationship among the parties. The parties hereto acknowledge and agree 
that (i) the Depositary and its Affiliates may at any time have multiple banking relationships 
with the Company and its Affiliates, (ii) the Depositary and its Affiliates may be engaged at 
any time in transactions in which parties adverse to the Company or the Holders or Beneficial 
Owners may have interests and (iii) nothing contained in this Agreement shall (a) preclude 
the Depositary or any of its Affiliates from engaging in such transactions or establishing 
or maintaining such relationships, or (b) obligate the Depositary or any of its Affiliates to 
disclose such transactions or relationships or to account for any profit made or payment 
received in such transactions or relationships.

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 Holders and Beneficial Owners as Parties; Binding Effect. The Holders and 
Beneficial Owners from time to time of American Depositary Shares shall be parties to the 
Deposit Agreement and shall be bound by all of the terms and conditions hereof and of any 
Receipt by acceptance hereof or any beneficial interest therein.

SECTION 7.5 Notices. Any and all notices to be given to the Company shall be deemed to 
have been duly given if personally delivered or sent by first-class mail, air courier or cable, 
telex, facsimile transmission or electronic transmission, confirmed by letter, addressed 
to JD.com, Inc. 10th Floor, Building A, North Star Century Center, No. 8 Beichen West 
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Street, Chaoyang District, Beijing, 100101, the People’s Republic of China, Attention: Chief 
Financial Officer or to any other address which the Company may specify in writing to the 
Depositary.

Any and all notices to be given to the Depositary shall be deemed to have been duly given 
if personally delivered or sent by first-class mail, air courier or cable, telex, facsimile 
transmission or by electronic transmission (if agreed by the Company and the Depositary), 
at the Company’s expense, unless otherwise agreed in writing between the Company and 
the Depositary, confirmed by letter, addressed to Deutsche Bank Trust Company Americas, 
60 Wall Street, New York, New York 10005, USA, Attention: ADR Department, telephone:  
+1 212 250-9100, facsimile: + 1 212 797-0327 or to any other address which the Depositary 
may specify in writing to the Company.

Any and all notices to be given to any Holder shall be deemed to have been duly given if 
personally delivered or sent by first-class mail or cable, telex, facsimile transmission or by 
electronic transmission (if agreed by the Company and the Depositary), at the Company’s 
expense, unless otherwise agreed in writing between the Company and the Depositary, 
addressed to such Holder at the address of such Holder as it appears on the transfer books for 
Receipts of the Depositary, or, if such Holder shall have filed with the Depositary a written 
request that notices intended for such Holder be mailed to some other address, at the address 
specified in such request. Notice to Holders shall be deemed to be notice to Beneficial Owners 
for all purposes of this Deposit Agreement.

Delivery of a notice sent by mail, air courier or cable, telex, facsimile or electronic 
transmission shall be deemed to be effective at the time when a duly addressed letter 
containing the same (or a confirmation thereof in the case of a cable, telex, facsimile or 
electronic transmission) is deposited, postage prepaid, in a post-office letter box or delivered 
to an air courier service. The Depositary or the Company may, however, act upon any 
cable, telex, facsimile or electronic transmission received by it from the other or from any 
Holder, notwithstanding that such cable, telex, facsimile or electronic transmission shall not 
subsequently be confirmed by letter as aforesaid, as the case may be.

SECTION 7.6 Governing Law and Jurisdiction. This Deposit Agreement and the Receipts 
shall be interpreted in accordance with, and all rights hereunder and thereunder and provisions 
hereof and thereof shall be governed by, the laws of the State of New York. Except as set 
forth in the following paragraph of this Section 7.6, the Company and the Depositary agree 
that the federal or state courts in the City of New York shall have non-exclusive jurisdiction to 
hear and determine any suit, action or proceeding and to settle any dispute between them that 
may arise out of or in connection with this Deposit Agreement and, for such purposes, each 
irrevocably submits to the non-exclusive jurisdiction of such courts. The Company hereby 
irrevocably designates, appoints and empowers Law Debenture Corporate Services Inc. (the 
“Process Agent”), now at 400 Madison Avenue, Suite 4D, New York, NY 10017, United 
States, as its authorized agent to receive and accept for and on its behalf, and on behalf of 
its properties, assets and revenues, service by mail of any and all legal process, summons, 
notices and documents that may be served in any suit, action or proceeding brought against 
the Company in any federal or state court as described in the preceding sentence or in the next 
paragraph of this Section 7.6. If for any reason the Process Agent shall cease to be available 
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to act as such, the Company agrees to designate a new agent in The City of New York on 
the terms and for the purposes of this Section 7.6 reasonably satisfactory to the Depositary. 
The Company further hereby irrevocably consents and agrees to the service of any and all 
legal process, summons, notices and documents in any suit, action or proceeding against the 
Company, by service by mail of a copy thereof upon the Process Agent (whether or not the 
appointment of such Process Agent shall for any reason prove to be ineffective or such Process 
Agent shall fail to accept or acknowledge such service), with a copy mailed to the Company 
by registered or certified air mail, postage prepaid, to its address provided in Section 7.5 
hereof. The Company agrees that the failure of the Process Agent to give any notice of such 
service to it shall not impair or affect in any way the validity of such service or any judgment 
rendered in any action or proceeding based thereon.

Notwithstanding the foregoing, the Depositary and the Company unconditionally agree that in 
the event that a Holder or Beneficial Owner brings a suit, action or proceeding against (a) the 
Company, (b) the Depositary in its capacity as Depositary under this Deposit Agreement or 
(c) against both the Company and the Depositary, in any state or federal court of the United 
States, and the Depositary or the Company have any claim, for indemnification or otherwise, 
against each other arising out of the subject matter of such suit, action or proceeding, then 
the Company and the Depositary may pursue such claim against each other in the state or 
federal court in the United States in which such suit, action, or proceeding is pending, and 
for such purposes, the Company and the Depositary irrevocably submit to the non-exclusive 
jurisdiction of such courts. The Company agrees that service of process upon the Process 
Agent in the manner set forth in the preceding paragraph shall be effective service upon it for 
any suit, action or proceeding brought against it as described in this paragraph.

The Company irrevocably and unconditionally waives, to the fullest extent permitted by 
law, any objection that it may now or hereafter have to the laying of venue of any actions, 
suits or proceedings brought in any court as provided in this Section 7.6, and hereby further 
irrevocably and unconditionally waives and agrees not to plead or claim in any such court 
that any such action, suit or proceeding brought in any such court has been brought in an 
inconvenient forum.

The Company and the Depositary agree that, notwithstanding the foregoing, with regard 
to any claim or dispute or difference of whatever nature between the parties hereto arising 
directly or indirectly from the relationship created by this Deposit Agreement, the Depositary, 
in its sole discretion, shall be entitled to refer such dispute or difference for final settlement 
by arbitration (“Arbitration”) in accordance with the applicable rules of the American 
Arbitration Association (the “Rules”) then in force, by a sole arbitrator appointed in 
accordance with the Rules. The seat and place of any reference to Arbitration shall be New 
York, New York State. The procedural law of any Arbitration shall be New York law and the 
language to be used in the Arbitration shall be English. The fees of the arbitrator and other 
costs incurred by the parties in connection with such Arbitration shall be paid by the party that 
is unsuccessful in such Arbitration.
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EACH PARTY TO THE DEPOSIT AGREEMENT (INCLUDING, FOR AVOIDANCE 
OF DOUBT, EACH HOLDER AND BENEFICIAL OWNER AND/OR HOLDER OF 
INTERESTS IN THE ADRs) HEREBY IRREVOCABLY WAIVES, TO THE FULLEST 
EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO 
A TRIAL BY JURY IN ANY SUIT, ACTION OR PROCEEDING AGAINST THE 
DEPOSITARY AND/OR THE COMPANY DIRECTLY OR INDIRECTLY ARISING 
OUT OF OR RELATING TO THE SHARES OR OTHER DEPOSITED SECURITIES, 
THE ADSs OR THE ADRs, THE DEPOSIT AGREEMENT OR ANY TRANSACTION 
CONTEMPLATED HEREIN OR THEREIN, OR THE BREACH HEREOF OR THEREOF 
(WHETHER BASED ON CONTRACT, TORT, COMMON LAW OR ANY OTHER 
THEORY).

The provisions of this Section 7.6 shall survive any termination of this Deposit Agreement, in 
whole or in part.

SECTION 7.7 Assignment. Subject to the provisions of Section 5.4 hereof, this Deposit 
Agreement may not be assigned by either the Company or the Depositary.

SECTION 7.8 Agents. The Depositary shall be entitled, in its sole but reasonable discretion, to 
appoint one or more agents (the “Agents”) of which it shall have control for the purpose, inter 
alia, of making distributions to the Holders or otherwise carrying out its obligations under this 
Agreement.

SECTION 7.9 Exclusivity. The Company agrees not to appoint any other depositary for the 
issuance or administration of depositary receipts evidencing any class of stock of the Company 
so long as Deutsche Bank Trust Company Americas is acting as Depositary hereunder.

SECTION 7.10 Compliance with U.S. Securities Laws. Notwithstanding anything in this 
Deposit Agreement to the contrary, the withdrawal or Delivery of Deposited Securities will not 
be suspended by the Company or the Depositary except as would be permitted by Instruction 
I.A.(1) of the General Instructions to Form F-6 Registration Statement, as amended from time 
to time, under the Securities Act.

SECTION 7.11 Titles. All references in this Deposit Agreement to exhibits, Articles, sections, 
subsections, and other subdivisions refer to the exhibits, Articles, sections, subsections and 
other subdivisions of this Deposit Agreement unless expressly provided otherwise. The words 
“this Deposit Agreement”, “herein”, “hereof”, “hereby”, “hereunder”, and words of 
similar import refer to the Deposit Agreement as a whole as in effect between the Company, 
the Depositary and the Holders and Beneficial Owners of ADSs and not to any particular 
subdivision unless expressly so limited. Pronouns in masculine, feminine and neuter gender 
shall be construed to include any other gender, and words in the singular form shall be 
construed to include the plural and vice versa unless the context otherwise requires. Titles to 
sections of this Deposit Agreement are included for convenience only and shall be disregarded 
in construing the language contained in this Deposit Agreement.
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IN WITNESS WHEREOF, JD.COM, INC. and DEUTSCHE BANK TRUST COMPANY 
AMERICAS have duly executed this Deposit Agreement as of the day and year first above 
set forth and all Holders and Beneficial Owners shall become parties hereto upon acceptance 
by them of American Depositary Shares evidenced by Receipts issued in accordance with the 
terms hereof.

JD.COM, INC.

By: /s/ Richard Qiangdong Liu
Name:	 Richard Qiangdong Liu
Title:

DEUTSCHE BANK TRUST COMPANY AMERICAS

By: /s/ Christopher Konopelko
Name:	 Christopher Konopelko
Title:	 Director

By: /s/ James Kelly
Name: James Kelly
Title:	 Vice President
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EXHIBIT A

CUSIP
ISIN

American Depositary Shares
(Each American Depositary Share

representing
2 Fully Paid Ordinary Shares)

[FORM OF FACE OF RECEIPT]

AMERICAN DEPOSITARY RECEIPT

for

AMERICAN DEPOSITARY SHARES

representing 

DEPOSITED ORDINARY SHARES 

of

JD.COM, INC.

(Incorporated under the laws of the Cayman Islands)

DEUTSCHE BANK TRUST COMPANY AMERICAS, as depositary (herein called the 
“Depositary”), hereby certifies that            is the owner of            American 
Depositary Shares (hereinafter “ADS”), representing deposited Class A ordinary shares, each 
of Par Value of U.S. $0.0002 including evidence of rights to receive such Class A ordinary 
shares (the “Shares”) of JD.com, Inc., a company incorporated under the laws of the Cayman 
Islands (the “Company”). As of the date of the Deposit Agreement (hereinafter referred to), 
each ADS represents 2 Shares deposited under the Deposit Agreement with the Custodian 
which at the date of execution of the Deposit Agreement is Deutsche Bank AG, Hong Kong 
Branch (the “Custodian”). The ratio of Depositary Shares to shares of stock is subject to 
subsequent amendment as provided in Article IV of the Deposit Agreement. The Depositary’s 
Corporate Trust Office is located at 60 Wall Street, New York, New York 10005, U.S.A.



A-2

(1)	 The Deposit Agreement. This American Depositary Receipt is one of an issue of 
American Depositary Receipts (“Receipts”), all issued or to be issued upon the terms 
and conditions set forth in the Deposit Agreement, dated as of May 21, 2014 (as 
amended from time to time, the “Deposit Agreement”), by and among the Company, the 
Depositary, and all Holders 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 
becomes bound by all the terms and conditions thereof. The Deposit Agreement sets forth 
the rights and obligations of Holders and Beneficial Owners of 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, other securities, property and cash are herein called 
“Deposited Securities”). Copies of the Deposit Agreement are on file at the Corporate 
Trust Office of the Depositary and the Custodian.

Each owner and each Beneficial Owner, upon acceptance of any ADSs (or any interest 
therein) issued in accordance with the terms and conditions of the Deposit Agreement, shall be 
deemed for all purposes to (a) be a party to and bound by the terms of the Deposit Agreement 
and applicable ADR(s), and (b) appoint the Depositary its attorney-in-fact, with full power 
to delegate, to act on its behalf and to take any and all actions contemplated in the Deposit 
Agreement and the applicable ADR(s), to adopt any and all procedures necessary to comply 
with applicable law and to take such action as the Depositary in its sole discretion may deem 
necessary or appropriate to carry out the purposes of the Deposit Agreement and the applicable 
ADR(s), the taking of such actions to be the conclusive determinant of the necessity and 
appropriateness thereof.

The statements made on the face and reverse of this Receipt are summaries of certain 
provisions of the Deposit Agreement and the Memorandum and Articles of Association (as in 
effect on the date of the Deposit Agreement) and are qualified by and subject to the detailed 
provisions of the Deposit Agreement, to which reference is hereby made. All capitalized terms 
used herein which are not otherwise defined herein shall have the meanings ascribed thereto 
in the Deposit Agreement. The Depositary makes no representation or warranty as to the 
validity or worth of the Deposited Securities. The Depositary has made arrangements for the 
acceptance of the American Depositary Shares into DTC. Each Beneficial Owner of American 
Depositary Shares held through DTC must rely on the procedures of DTC and the DTC 
Participants to exercise and be entitled to any rights attributable to such American Depositary 
Shares. The Receipt evidencing the American Depositary Shares held through DTC will be 
registered in the name of a nominee of DTC. So long as the American Depositary Shares are 
held through DTC or unless otherwise required by law, ownership of beneficial interests in the 
Receipt registered in the name of DTC (or its nominee) will be shown on, and transfers of such 
ownership will be effected only through, records maintained by (i) DTC (or its nominee), or 
(ii) DTC Participants (or their nominees).
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(2)	 Surrender of Receipts and Withdrawal of Deposited Securities. Upon surrender, at 
the Corporate Trust Office of the Depositary, of ADSs evidenced by this Receipt 
for the purpose of withdrawal of the Deposited Securities represented thereby, and 
upon payment of (i) the charges of the Depositary for the making of withdrawals and 
cancellation of Receipts (as set forth in Section 5.9 of the Deposit Agreement and Article 
(9) hereof) and (ii) all fees, taxes and/or governmental charges payable in connection 
with such surrender and withdrawal, and, subject to the terms and conditions of the 
Deposit Agreement, the Memorandum and Articles of Association, Section 7.10 of the 
Deposit Agreement, Article (22) hereof and the provisions of or governing the Deposited 
Securities and other applicable laws, the Holder of the American Depositary Shares 
evidenced hereby is entitled to Delivery, to him or upon his order, of the Deposited 
Securities represented by the ADS so surrendered. Subject to the last sentence of this 
Article, such Deposited Securities may be Delivered in certificated form or by electronic 
Delivery. ADS may be surrendered for the purpose of withdrawing Deposited Securities 
by Delivery of a Receipt evidencing such ADS (if held in registered form) or by book— 
entry delivery of such ADS to the Depositary.

A Receipt surrendered for such purposes shall, if so required by the Depositary, be properly 
endorsed in blank or accompanied by proper instruments of transfer in blank, and if the 
Depositary so requires, the Holder 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 (without unreasonable delay) 
at the designated office of the Custodian (subject to the terms and conditions of the Deposit 
Agreement, to the Memorandum and Articles of Association, and to the provisions of or 
governing the Deposited Securities and applicable laws, now or hereafter in effect), to or upon 
the written order of the person or persons designated in the order delivered to the Depositary 
as provided above, the Deposited Securities represented by such ADSs, together with any 
certificate or other proper documents of or relating to title for the Deposited Securities or 
evidence of the electronic transfer thereof (if available) as the case may be to or for the 
account of such person. 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 such Receipt, or of any proceeds of sale of any dividends, 
distributions or rights, which may at the time be held by the Depositary.

Subject to Article (4) hereof, in the case of surrender of a Receipt evidencing a number of 
ADSs representing other than a whole number of Shares, the Depositary shall cause ownership 
of the appropriate whole number of Shares to be Delivered in accordance with the terms 
hereof, and shall, at the discretion of the Depositary, either (i) issue and Deliver to the person 
surrendering such Receipt a new Receipt evidencing American Depositary Shares representing 
any remaining fractional Share, or (ii) sell or cause to be sold the fractional Shares represented 
by the Receipt so surrendered and remit the proceeds thereof (net of (a) applicable fees and 
charges of, and expenses incurred by, the Depositary and (b) taxes and/or governmental 
charges) to the person surrendering the Receipt. At the request, risk and expense of any Holder 
so surrendering a Receipt, and for the account of such Holder, the Depositary shall direct the 
Custodian to forward (to the extent permitted by law) any cash or other property (other than 
securities) held in respect of, and any certificate or certificates and other proper documents of 
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or relating to title to, the Deposited Securities represented by such Receipt to the Depositary 
for Delivery at the Corporate Trust Office of the Depositary, and for further Delivery to such 
Holder. Such direction shall be given by letter, first class air mail postage prepaid or, at the 
request, risk and expense of such Holder, by cable, SWIFT, telex or facsimile transmission.

(3)	 Transfers, Split-Ups and Combinations of Receipts. Subject to the terms and conditions 
of the Deposit Agreement, the Registrar shall register transfers of Receipts on its books, 
upon surrender at the Corporate Trust Office of the Depositary of a Receipt by the Holder 
thereof in person or by duly authorized attorney, properly endorsed or accompanied 
by proper instruments of transfer (including signature guarantees in accordance with 
standard industry practice) and duly stamped as may be required by the laws of the 
State of New York and of the United States of America, of the Cayman Islands and of 
any other applicable jurisdiction. Subject to the terms and conditions of the Deposit 
Agreement, including payment of the applicable fees and expenses incurred by, and 
charges of, the Depositary, the Depositary shall execute and Deliver a new Receipt(s) 
(and if necessary, cause the Registrar to countersign such Receipt(s)) and deliver same to 
or upon the order of the person entitled to such Receipts evidencing the same aggregate 
number of ADSs as those evidenced by the Receipts surrendered. Upon surrender of 
a Receipt or Receipts for the purpose of effecting a split-up or combination of such 
Receipt or Receipts upon payment of the applicable fees and charges of the Depositary, 
and subject to the terms and conditions of the Deposit Agreement, the Depositary shall 
execute and deliver a new Receipt or Receipts for any authorized number of ADSs 
requested, evidencing the same aggregate number of ADSs as the Receipt or Receipts 
surrendered.

(4)	 Pre-Conditions to Registration, Transfer, Etc. 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 or the Custodian may require 
(i) payment from the depositor of Shares or presenter of the Receipt of a sum sufficient 
to reimburse it for any tax 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 and 
charges of the Depositary as provided in the Deposit Agreement and in this Receipt, 
(ii) the production of proof satisfactory to it as to the identity and genuineness of any 
signature or any other matters and (iii) compliance with (A) any laws or governmental 
regulations relating to the execution and delivery of Receipts and ADSs or to the 
withdrawal of Deposited Securities and (B) such reasonable regulations of the Depositary 
or the Company consistent with the Deposit Agreement and applicable law.

The issuance of ADSs against deposits of Shares generally or against deposits of particular 
Shares may be suspended, or the issuance of ADSs against the deposit of particular Shares 
may be withheld, or the registration of transfer of Receipts in particular instances may be 
refused, or the registration of transfer of 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 Company, in good faith, at any time or from 
time to time because of any requirement of law, any government or governmental body 
or commission or any securities exchange upon which the Receipts or Share are listed, or 
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under any provision of the Deposit Agreement or provisions of, or governing, the Deposited 
Securities or any meeting of shareholders of the Company or for any other reason, subject 
in all cases to Article (22) hereof. Notwithstanding any provision of the Deposit Agreement 
or this Receipt to the contrary, the Holders of Receipts are entitled to surrender outstanding 
ADSs to withdraw the Deposited Securities at any time subject only to (i) temporary delays 
caused by closing the transfer books of the Depositary or the Company 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/or similar charges, (iii) compliance with any U.S. or foreign laws 
or governmental regulations relating to the Receipts or to the withdrawal of the Deposited 
Securities, and (iv) other circumstances specifically contemplated by Section I.A.(l) of the 
General Instructions to Form F-6 (as such General Instructions may be amended from time 
to time). Without limitation of the foregoing, the Depositary shall not knowingly accept for 
deposit under the Deposit Agreement any Shares or other Deposited Securities required to be 
registered under the provisions of the Securities Act, unless a registration statement is in effect 
as to such Shares.

(5)	 Compliance With Information Requests. Notwithstanding any other provision of the 
Deposit Agreement or this Receipt, each Holder and Beneficial Owner of the ADSs 
represented hereby agrees to comply with requests from the Company pursuant to the 
laws of the Cayman Islands, the rules and requirements of the NASDAQ Global Select 
Market and any other stock exchange on which the Shares are, or will be registered, 
traded or listed, the Memorandum and Articles of Association, which are made to provide 
information as to the capacity in which such Holder or Beneficial Owner owns ADSs 
and regarding the identity of any other person interested in such ADSs and the nature of 
such interest and various other matters whether or not they are Holders and/or Beneficial 
Owner at the time of such request. The Depositary agrees to use reasonable efforts 
to forward any such requests to the Holders and to forward to the Company any such 
responses to such requests received by the Depositary.

(6)	 Liability of Holder for Taxes, Duties and Other Charges. If any tax or other governmental 
charge shall become payable by the Depositary or the Custodian with respect to any 
Receipt or any Deposited Securities or ADSs, such tax or other governmental charge 
shall be payable by the Holders and Beneficial Owners to the Depositary. The Company, 
the Custodian and/or the Depositary may withhold or deduct from any distributions 
made in respect of Deposited Securities and may sell for the account of the Holder and/
or Beneficial Owner any or all of the Deposited Securities and apply such distributions 
and sale proceeds in payment of such taxes (including applicable interest and penalties) 
or charges, with the Holder and the Beneficial Owner hereof remaining fully liable for 
any deficiency. The Custodian may refuse the deposit of Shares, and the Depositary may 
refuse to issue ADSs, to deliver Receipts, register the transfer, split-up or combination of 
ADRs and (subject to Article (22) hereof) the withdrawal of Deposited Securities, until 
payment in full of such tax, charge, penalty or interest is received. Every Holder and 
Beneficial Owner agrees to indemnify the Depositary, the Company, the Custodian and 
each of their respective agents, directors, employees and Affiliates for, and hold each of 
them harmless from, any claims with respect to taxes (including applicable interest and 
penalties thereon) arising from any tax benefit obtained for such Holder and/or Beneficial 
Owner.
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Holders understand that in converting Foreign Currency, amounts received on conversion are 
calculated at a rate which may exceed the number of decimal places used by the Depositary 
to report distribution rates (which in any case will not be less than two decimal places). 
Any excess amount may be retained by the Depositary as an additional cost of conversion, 
irrespective of any other fees and expenses payable or owing hereunder and shall not be 
subject to escheatment.

(7)	 Representations and Warranties of Depositors. Each person depositing Shares under 
the Deposit Agreement shall be deemed thereby to represent and warrant that (i) such 
Shares (and the certificates therefor) are duly authorized, validly issued, fully paid, non-
assessable and were legally obtained by such person, (ii) all preemptive (and similar) 
rights, if any, with respect to such Shares, have been validly waived or exercised, (iii) 
the person making such deposit is duly authorized so to do, (iv) the Shares presented for 
deposit are free and clear of any lien, encumbrance, security interest, charge, mortgage 
or adverse claim, and are not, and the ADSs issuable upon such deposit will not be, 
Restricted Securities (except as contemplated by Section 2.11 of the Deposit Agreement), 
(v) the Shares presented for deposit have not been stripped of any rights or entitlements 
and (vi) the Shares are not subject to any lock-up agreement with the Company or other 
party, or the Shares are subject to a lock-up agreement but such lock-up agreement has 
terminated or the lock-up restrictions imposed thereunder have expired or been validly 
waived. Such representations and warranties shall survive the deposit and withdrawal of 
Shares and the issuance, cancellation and transfer of ADSs. If any such representations or 
warranties are false in any way, the Company and Depositary shall be authorized, at the 
cost and expense of the person depositing Shares, to take any and all actions necessary to 
correct the consequences thereof.

(8)	 Filing Proofs, Certificates and Other Information. Any person presenting Shares for 
deposit, any Holder and any Beneficial Owner may be required, and every Holder and 
Beneficial Owner agrees, from time to time to provide to the Depositary such proof of 
citizenship or residence, taxpayer status, payment of all applicable taxes and/or other 
governmental charges, exchange control approval, legal or beneficial ownership of 
ADSs and Deposited Securities, compliance with applicable laws and the terms of the 
Deposit Agreement and the provisions of, or governing, the Deposited Securities or 
other information as the Depositary deems necessary or proper or as the Company may 
reasonably require by written request to the Depositary consistent with its obligations 
under the Deposit Agreement. Subject to Article (22) hereof and the terms of the 
Deposit Agreement, the Depositary and the Registrar, as applicable, may withhold 
the delivery or registration of transfer of any Receipt or the distribution or sale of any 
dividend or other 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 certifications 
are executed, or such representations and warranties made, or such information and 
documentation are provided.
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(9)	 Charges of Depositary. The Depositary reserves the right to charge the following fees for 
the services performed under the terms of the Deposit Agreement, provided, however, 
that no fees shall be payable upon distribution of cash dividends so long as the charging 
of such fee is prohibited by the exchange, if any, upon which the ADSs are listed:

(i)	 to any person to whom ADSs are issued or to any person to whom a distribution 
is made in respect of ADS distributions pursuant to stock dividends or other free 
distributions of stock, bonus distributions, stock splits or other distributions (except 
where converted to cash), a fee of up to U.S. $0.05 per ADS so issued under the 
terms of the Deposit Agreement to be determined by the Depositary;

(ii)	 to any person surrendering ADSs for cancellation and withdrawal of Deposited 
Securities including, inter alia, cash distributions made pursuant to a cancellation or 
withdrawal, a fee of up to U.S. $0.05 per ADS so surrendered;

(iii)	 to any Holder of ADSs, a fee of up to U.S. $0.05 per ADS held for the distribution 
of cash dividends;

(iv)	 to any Holder of ADSs, a fee of up to U.S. $0.05 per ADS held for the distribution 
of cash entitlements (other than cash dividends) and/or cash proceeds, including 
proceeds from the sale of rights, securities and other entitlements, not made 
pursuant to a cancellation or withdrawal;

(v)	 to any Holder of ADSs, a fee of up to U.S. $0.05 per ADS issued upon the exercise 
of rights; and

(vi)	 for the operation and maintenance costs in administering the ADSs an annual fee 
of up to U.S. $0.05 per ADS, such fee to be assessed against Holders of record 
as of the date or dates set by the Depositary as it sees fit and collected at the sole 
discretion of the Depositary by billing such Holders for such fee or by deducting 
such fee from one or more cash dividends or other cash distributions.

In addition, Holders, Beneficial Owners, any depositor depositing Shares for deposit and 
any person surrendering ADSs for cancellation and withdrawal of Deposited Securities 
will be required to pay the following charges:

(i)	 taxes (including applicable interest and penalties) and other governmental charges; 

(ii)	 such registration fees as may from time to time be in effect for the registration 
of Shares or other Deposited Securities with the Foreign Registrar and applicable 
to transfers of Shares or other Deposited Securities to or from the name of the 
Custodian, the Depositary or any nominees upon the making of deposits and 
withdrawals, respectively;

(iii)	 such cable, SWIFT, telex, facsimile and electronic transmission and delivery 
expenses as are expressly provided in the Deposit Agreement to be at the expense 
of the depositor depositing or person withdrawing Shares or Holders and Beneficial 
Owners of ADSs;
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(iv)	 the expenses and charges incurred by the Depositary in the conversion of Foreign 
Currency;

(v)	 such fees and expenses as are incurred by the Depositary in connection with 
compliance with exchange control regulations and other regulatory requirements 
applicable to Shares, Deposited Securities, ADSs and ADRs;

(vi)	 the fees and expenses incurred by the Depositary in connection with the delivery of 
Deposited Securities, including any fees of a central depository for securities in the 
local market, where applicable;

(vii)	 any additional fees, charges, costs or expenses that may be incurred by the 
Depositary from time to time.

Any other fees and charges of, and expenses incurred by, the Depositary or the Custodian 
under the Deposit Agreement shall be for the account of the Company unless otherwise agreed 
in writing between the Company and the Depositary from time to time. All fees and charges 
may, at any time and from time to time, be changed by agreement between the Depositary and 
Company but, in the case of fees and charges payable by Holders or Beneficial Owners, only 
in the manner contemplated by Article (20) hereof.

(10)	 Title to Receipts. It is a condition of this Receipt, and every successive Holder of this 
Receipt by accepting or holding the same consents and agrees, that title to this Receipt 
(and to each ADS evidenced hereby) is transferable by delivery of the Receipt, provided 
it has been properly endorsed or accompanied by proper instruments of transfer, 
such Receipt being a certificated security under the laws of the State of New York. 
Notwithstanding any notice to the contrary, the Depositary may deem and treat the 
Holder of this Receipt (that is, the person in whose name this Receipt is registered on the 
books of the Depositary) as the absolute owner hereof for all purposes. The Depositary 
shall have no obligation or be subject to any liability under the Deposit Agreement or 
this Receipt to any holder of this Receipt or any Beneficial Owner unless such holder is 
the Holder of this Receipt registered on the books of the Depositary or, in the case of a 
Beneficial Owner, such Beneficial Owner or the Beneficial Owner’s representative is the 
Holder registered on the books of the Depositary.

(11)	 Validity of Receipt. This Receipt shall not be entitled to any benefits under the Deposit 
Agreement or be valid or enforceable for any purpose, unless this Receipt has been (i) 
dated, (ii) signed by the manual or facsimile signature of a duly authorized signatory 
of the Depositary, (iii) if a Registrar for the Receipts shall have been appointed, 
countersigned by the manual or facsimile signature of a duly authorized signatory of the 
Registrar and (iv) registered in the books maintained by the Depositary or the Registrar, 
as applicable, for the issuance and transfer of Receipts. Receipts bearing the facsimile 
signature of a duly-authorized signatory of the Depositary or the Registrar, who at the 
time of signature was a duly-authorized signatory of the Depositary or the Registrar, as 
the case may be, shall bind the Depositary, notwithstanding the fact that such signatory 
has ceased to be so authorized prior to the execution and delivery of such Receipt by the 
Depositary or did not hold such office on the date of issuance of such Receipts.
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(12)	 Available Information; Reports; Inspection of Transfer Books. The Company is subject 
to the periodic reporting requirements of the Exchange Act applicable to foreign private 
issuers (as defined in Rule 405 of the Securities Act) and accordingly files certain 
information with the Commission. These reports and documents can be accessed over 
the internet at www.sec.gov or inspected and copied at the public reference facilities 
maintained by the Commission located at 100 F Street, N.E., Washington D.C. 20549, 
U.S.A. The Depositary shall make available during normal business hours on any 
Business Day for inspection by Holders at its Corporate Trust Office any reports and 
communications, including any proxy soliciting materials, received from the Company 
which are both (a) received by the Depositary, the Custodian, or the nominee of either 
of them as the holder of the Deposited Securities and (b) made generally available to the 
holders of such Deposited Securities by the Company.

The Depositary or the Registrar, as applicable, shall keep books for the registration of Receipts 
and transfers of Receipts which at all reasonable times shall be open for inspection by the 
Company and by the Holders of such Receipts, provided that such inspection shall not be, to 
the Depositary’s or the Registrar’s knowledge, for the purpose of communicating with Holders 
of such Receipts in the interest of a business or object other than the business of the Company 
or other than a matter related to the Deposit Agreement or the Receipts.

The Depositary or the Registrar, as applicable, may close the transfer books with respect to the 
Receipts, at any time or from time to time, when deemed necessary or advisable by it in good 
faith in connection with the performance of its duties hereunder, or at the reasonable written 
request of the Company subject, in all cases, to Article (22) hereof.

Dated:	 DEUTSCHE BANK TRUST
	 COMPANY AMERICAS, as Depositary

By:

By:

The address of the Corporate Trust Office of the Depositary is 60 Wall Street, New York, New
York 10005, U.S.A.
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EXHIBIT B

[FORM OF REVERSE OF RECEIPT]
SUMMARY OF CERTAIN ADDITIONAL PROVISIONS

OF THE DEPOSIT AGREEMENT

(13)	 Dividends and Distributions in Cash, Shares, etc. Whenever the Depositary receives 
confirmation from the Custodian of receipt of any cash dividend or other cash 
distribution on any Deposited Securities, or receives proceeds from the sale of any 
Shares, rights securities or other entitlements under the Deposit Agreement, the 
Depositary will, if at the time of receipt thereof any amounts received in a Foreign 
Currency can, in the judgment of the Depositary (upon the terms of the Deposit 
Agreement), be converted on a practicable basis, into Dollars transferable to the United 
States, promptly convert or cause to be converted such dividend, distribution or proceeds 
into Dollars and will distribute promptly the amount thus received (net of applicable fees 
and charges of, and expenses incurred by, the Depositary and taxes and/or governmental 
charges) to the Holders of record as of the ADS Record Date in proportion to the number 
of ADS representing such Deposited Securities held by such Holders respectively as of 
the ADS Record Date. The Depositary shall distribute only such amount, however, as 
can be distributed without attributing to any Holder a fraction of one cent. Any such 
fractional amounts shall be rounded down to the nearest whole cent and so distributed to 
Holders entitled thereto. If the Company, the Custodian or the Depositary is required to 
withhold and does withhold from any cash dividend or other cash distribution in respect 
of any Deposited Securities an amount on account of taxes, duties or other governmental 
charges, the amount distributed to Holders on the ADSs representing such Deposited 
Securities shall be reduced accordingly. Such withheld amounts shall be forwarded by 
the Company, the Custodian or the Depositary to the relevant governmental authority. 
Any Foreign Currency received by the Depositary shall be converted upon the terms and 
conditions set forth in the Deposit Agreement.

If any distribution upon any Deposited Securities consists of a dividend in, or free distribution 
of, Shares, the Company shall cause such Shares to be deposited with the Custodian 
and registered, as the case may be, in the name of the Depositary, the Custodian or their 
nominees. Upon receipt of confirmation of such deposit, the Depositary shall, subject to and 
in accordance with the Deposit Agreement, establish the ADS Record Date and either (i) 
distribute to the Holders as of the ADS Record Date in proportion to the number of ADSs 
held as of the ADS Record Date, additional ADSs, which represent in aggregate the number 
of Shares received as such dividend, or free distribution, subject to the terms of the Deposit 
Agreement (including, without limitation, the applicable fees and charges of, and expenses 
incurred by, the Depositary, and taxes and/or governmental charges), or (ii) if additional 
ADSs are not so distributed, each ADS issued and outstanding after the ADS Record Date 
shall, to the extent permissible by law, thenceforth also represent rights and interests in the 
additional Shares distributed upon the Deposited Securities represented thereby (net of the 
applicable fees and charges of, and the expenses incurred by, the Depositary, and taxes and/
or governmental charges). In lieu of delivering fractional ADSs, the Depositary shall sell the 
number of Shares represented by the aggregate of such fractions and distribute the proceeds 
upon the terms set forth in the Deposit Agreement.
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In the event that (x) the Depositary determines that any distribution in property (including 
Shares) is subject to any tax or other governmental charges which the Depositary is obligated 
to withhold, or, (y) if the Company, in the fulfillment of its obligations under the Deposit 
Agreement, has either (a) furnished an opinion of U.S. counsel determining that Shares must 
be registered under the Securities Act or other laws in order to be distributed to Holders 
(and no such registration statement has been declared effective), or (b) fails to timely deliver 
the documentation contemplated in the Deposit Agreement, the Depositary may dispose of 
all or a portion of such property (including Shares and rights to subscribe therefor) in such 
amounts and in such manner, including by public or private sale, as the Depositary deems 
necessary and practicable, and the Depositary shall distribute the net proceeds of any such 
sale (after deduction of taxes and/or governmental charges, and fees and charges of, and 
expenses incurred by, the Depositary) to Holders entitled thereto upon the terms of the Deposit 
Agreement. The Depositary shall hold and/or distribute any unsold balance of such property in 
accordance with the provisions of the Deposit Agreement.

Upon timely receipt of a notice indicating that the Company wishes an elective distribution 
to be made available to Holders upon the terms described in the Deposit Agreement, the 
Depositary shall, upon provision of all documentation required under the Deposit Agreement, 
(including, without limitation, any legal opinions the Depositary may request under the 
Deposit Agreement) determine whether such distribution is lawful and reasonably practicable. 
If so, the Depositary shall, subject to the terms and conditions of the Deposit Agreement, 
establish an ADS Record Date according to Article (14) hereof and establish procedures to 
enable the Holder hereof to elect to receive the proposed distribution in cash or in additional 
ADSs. If a Holder elects to receive the distribution in cash, the dividend shall be distributed 
as in the case of a distribution in cash. If the Holder hereof elects to receive the distribution in 
additional ADSs, the distribution shall be distributed as in the case of a distribution in Shares 
upon the terms described in the Deposit Agreement. If such elective distribution is not lawful 
or reasonably practicable or if the Depositary did not receive satisfactory documentation set 
forth in the Deposit Agreement, the Depositary shall, to the extent permitted by law, distribute 
to Holders, on the basis of the same determination as is made in the Cayman Islands, in 
respect of the Shares for which no election is made, either (x) cash or (y) additional ADSs 
representing such additional Shares, in each case, upon the terms described in the Deposit 
Agreement. Nothing herein shall obligate the Depositary to make available to the Holder 
hereof a method to receive the elective distribution in Shares (rather than ADSs). There 
can be no assurance that the Holder hereof will be given the opportunity to receive elective 
distributions on the same terms and conditions as the holders of Shares.

Upon receipt by the Depositary of a notice indicating that the Company wishes rights to 
subscribe for additional Shares to be made available to Holders of ADSs, the Company shall 
determine whether it is lawful and reasonably practicable to make such rights available to the 
Holders. The Depositary shall make such rights available to any Holders only if the Company 
shall have timely requested that such rights be made available to Holders, the Depositary 
shall have received the documentation required by the Deposit Agreement, and the Depositary 
shall have determined that such distribution of rights is lawful and reasonably practicable. If 
such conditions are not satisfied, the Depositary shall sell the rights as described below. In 
the event all conditions set forth above are satisfied, the Depositary shall establish an ADS 
Record Date and establish procedures (x) to distribute such rights (by means of warrants or 
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otherwise) and (y) to enable the Holders to exercise the rights (upon payment of the applicable 
fees and charges of, and expenses incurred by, the Depositary and taxes and/or governmental 
charges). Nothing herein or in the Deposit Agreement shall obligate the Depositary to make 
available to the Holders a method to exercise such rights to subscribe for Shares (rather than 
ADSs). If (i) the Company does not timely request the Depositary to make the rights available 
to Holders or if the Company requests that the rights not be made available to Holders, (ii) 
the Depositary fails to receive the documentation required by the Deposit Agreement or 
determines it is not lawful or reasonably practicable to make the rights available to Holders, or 
(iii) any rights made available are not exercised and appear to be about to lapse, the Depositary 
shall determine whether it is lawful and reasonably practicable to sell such rights, in a riskless 
principal capacity or otherwise, at such place and upon such terms (including public and/
or private sale) as it may deem proper. The Depositary shall, upon such sale, convert and 
distribute proceeds of such sale (net of applicable fees and charges of, and expenses incurred 
by, the Depositary and taxes and/or governmental charges) upon the terms hereof and in the 
Deposit Agreement. If the Depositary is unable to make any rights available to Holders or to 
arrange for the sale of the rights upon the terms described above, the Depositary shall allow 
such rights to lapse. The Depositary shall not be responsible for (i) any failure to determine 
that it may be lawful or practicable to make such rights available to Holders in general or any 
Holders in particular, (ii) any foreign exchange exposure or loss incurred in connection with 
such sale, or exercise, or (iii) the content of any materials forwarded to the Holders on behalf 
of the Company in connection with the rights distribution.

Notwithstanding anything herein to the contrary, if registration (under the Securities Act 
and/or any other applicable law) of the rights or the securities to which any rights relate 
may be required in order for the Company to offer such rights or such securities to Holders 
and to sell the securities represented by such rights, the Depositary will not distribute such 
rights to the Holders (i) unless and until a registration statement under the Securities Act 
covering such offering is in effect or (ii) unless the Company furnishes to the Depositary 
opinion(s) of counsel for the Company in the United States and counsel to the Company in 
any other applicable country in which rights would be distributed, in each case satisfactorily 
to the Depositary, to the effect that the offering and sale of such securities to Holders and 
Beneficial Owners are exempt from, or do not require registration under, the provisions of the 
Securities Act or any other applicable laws. In the event that the Company, the Depositary 
or the Custodian shall be required to withhold and does withhold from any distribution 
of property (including rights) an amount on account of taxes and/or other governmental 
charges, the amount distributed to the Holders shall be reduced accordingly. 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 charges which the Depositary 
is obligated to withhold, the Depositary may dispose of all or a portion of such property 
(including Shares and rights to subscribe therefor) in such amounts and in such manner, 
including by public or private sale, as the Depositary deems necessary and practicable to pay 
any such taxes and/or charges.

There can be no assurance that Holders generally, or any Holder in particular, will be given 
the opportunity to exercise rights on the same terms and conditions as the holders of Shares 
or to exercise such rights. Nothing herein shall obligate the Company to file any registration 
statement in respect of any rights or Shares or other securities to be acquired upon the exercise 
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of such rights or otherwise to register or qualify the offer or sale of such rights or securities 
under the applicable law of any other jurisdiction for any purpose.

Upon receipt of a notice regarding property other than cash, Shares or rights to purchase 
additional Shares, to be made to Holders of ADSs, the Depositary shall determine, after 
consultation with the Company, whether such distribution to Holders is lawful and reasonably 
practicable. The Depositary shall not make such distribution unless (i) the Company shall 
have timely requested the Depositary to make such distribution to Holders, (ii) the Depositary 
shall have received the documentation required by the Deposit Agreement, and (iii) the 
Depositary shall have determined that such distribution is lawful and reasonably practicable. 
Upon satisfaction of such conditions, the Depositary shall distribute the property so received 
to the Holders of record as of the ADS Record Date, in proportion to the number of ADSs 
held by such Holders respectively and in such manner as the Depositary may deem practicable 
for accomplishing such distribution (i) upon receipt of payment or net of the applicable 
fees and charges of, and expenses incurred by, the Depositary, and (ii) net of any taxes and/
or governmental charges. The Depositary may dispose of all or a portion of the property so 
distributed and deposited, in such amounts and in such manner (including public or private 
sale) as the Depositary may deem practicable or necessary to satisfy any taxes (including 
applicable interest and penalties) or other governmental charges applicable to the distribution.

If the conditions above are not satisfied, the Depositary shall sell or cause such property to be 
sold in a public or private sale, at such place or places and upon such terms as it may deem 
proper and shall distribute the proceeds of such sale received by the Depositary (net of (a) 
applicable fees and charges of, and expenses incurred by, the Depositary and (b) taxes and/or 
governmental charges) to the Holders upon the terms hereof and of the Deposit Agreement. If 
the Depositary is unable to sell such property, the Depositary may dispose of such property in 
any way it deems reasonably practicable under the circumstances.

(14)	 Fixing of Record Date. Whenever necessary in connection with any distribution 
(whether in cash, shares, rights or other distribution), or whenever for any reason the 
Depositary causes a change in the number of Shares that are represented by each ADS, 
or whenever the Depositary shall receive notice of any meeting of or solicitation of 
holders of Shares or other Deposited Securities, or whenever the Depositary shall find it 
necessary or convenient in connection with the giving of any notice, or any other matter, 
the Depositary shall fix a record date (“ADS Record Date”), as close as practicable to 
the record date fixed by the Company with respect to the Shares (if applicable), for the 
determination of the Holders who shall be entitled to receive such distribution, to give 
instructions for the exercise of voting rights at any such meeting, or to give or withhold 
such consent, or to receive such notice or solicitation or to otherwise take action, or to 
exercise the rights of Holders with respect to such changed number of Shares represented 
by each ADS or for any other reason. Subject to applicable law and the terms and 
conditions of this Receipt and the Deposit Agreement, only the Holders of record at the 
close of business in New York on such ADS Record Date shall be entitled to receive such 
distributions, to give such voting instructions, to receive such notice or solicitation, or 
otherwise take action.
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(15)	 Voting of Deposited Securities. Subject to the next sentence, as soon as practicable 
after receipt of notice of any meeting at which the holders of Shares or other Deposited 
Securities are entitled to vote, or of solicitation of consents or proxies from holders of 
Shares or other Deposited Securities, the Depositary shall fix the ADS Record Date 
in respect of such meeting or solicitation of consent or proxy. The Depositary shall, 
if requested by the Company in writing in a timely manner (the Depositary having no 
obligation to take any further action if the request shall not have been received by the 
Depositary at least 30 Business Days prior to the date of such vote or meeting) and at 
the Company’s expense and provided no U.S. legal prohibitions exist, mail by regular, 
ordinary mail delivery, or by electronic transmission, or otherwise distribute as soon as 
practicable after receipt thereof to Holders as of the ADS Record Date: (a) such notice 
of meeting or solicitation of consent or proxy; (b) a statement that the Holders at the 
close of business on the ADS Record Date will be entitled, subject to any applicable 
law, the Memorandum and Articles of Association and the provisions of or governing 
the Deposited Securities (which provisions, if any, shall be summarized in pertinent part 
by the Company), to instruct the Depositary as to the exercise of the voting rights, if 
any, pertaining to the Shares or other Deposited Securities represented by such Holder’s 
American Depositary Shares; and (c) a brief statement as to the manner in which such 
instructions may be given to the Depositary or in which voting instructions may be 
deemed to have been given in accordance with Section 4.8 of the Deposit Agreement, 
including an express indication that instructions may be given (or deemed to have 
been given in accordance with the immediately following paragraph of this section) to 
the Depositary to give a discretionary proxy to a person or persons designated by the 
Company. Voting instructions may be given only in respect of a number of American 
Depositary Shares representing an integral number of Shares or other Deposited 
Securities. Upon the timely receipt from a Holder of American Depositary Shares on 
the ADS Record Date of written voting instructions in the manner specified by the 
Depositary, the Depositary shall endeavor, insofar as practicable and permitted under 
applicable law, the provisions of this Deposit Agreement, the Memorandum and Articles 
of Association and the provisions of or governing the Deposited Securities, to vote or 
cause the Custodian to vote the Shares and/or other Deposited Securities (in person or 
by proxy) represented by American Depositary Shares evidenced by such Receipt in 
accordance with such voting instructions.

In the event that (i) the Depositary timely receives voting instructions from a Holder which fail 
to specify the manner in which the Depositary is to vote the Deposited Securities represented 
by such Holder’s ADSs or (ii) no timely instructions are received by the Depositary from 
a Holder with respect to any of the Deposited Securities represented by the ADSs held by 
such Holder on the ADS Record Date, the Depositary shall (unless otherwise specified in the 
notice distributed to Holders) deem such Holder to have instructed the Depositary to give a 
discretionary proxy to a person designated by the Company with respect to such Deposited 
Securities and the Depositary shall give a discretionary proxy to a person designated by the 
Company to vote such Deposited Securities, provided, however, that no such instruction shall 
be deemed to have been given and no such discretionary proxy shall be given with respect 
to any matter as to which the Company informs the Depositary (and the Company agrees 
to provide such information as promptly as practicable in writing, if applicable) that (x) the 
Company does not wish to give such proxy, (y) the Company is aware or should reasonably be 
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aware that substantial opposition exists from Holders against the outcome for which the person 
designated by the Company would otherwise vote or (z) the outcome for which the person 
designated by the Company would otherwise vote would materially and adversely affect the 
rights of holders of Shares, provided, further, that the Company will have no liability to any 
Holder or Beneficial Owner resulting from such notification.

In the event that voting on any resolution or matter is conducted on a show of hands basis in 
accordance with the Memorandum and Articles of Association, the Depositary will refrain 
from voting and the voting instructions (or the deemed voting instructions, as set out above) 
received by the Depositary from Holders shall lapse. The Depositary will have no obligation to 
demand voting on a poll basis with respect to any resolution and shall have no liability to any 
Holder or Beneficial Owner for not having demanded voting on a poll basis.

Neither the Depositary nor the Custodian shall, under any circumstances exercise any 
discretion as to voting, and neither the Depositary nor the Custodian shall vote, attempt to 
exercise the right to vote, or in any way make use of for purposes of establishing a quorum 
or otherwise, the Shares or other Deposited Securities represented by ADSs except pursuant 
to and in accordance with such written instructions from Holders, including the deemed 
instruction to the Depositary to give a discretionary proxy to a person designated by the 
Company. Shares or other Deposited Securities represented by ADSs for which (i) no timely 
voting instructions are received by the Depositary from the Holder, or (ii) timely voting 
instructions are received by the Depositary from the Holder but such voting instructions fail 
to specify the manner in which the Depositary is to vote the Deposited Securities represented 
by such Holder’s ADSs, shall be voted in the manner provided in Section 4.8 of the Deposit 
Agreement. Notwithstanding anything else contained herein, and subject to applicable law, 
regulation and the Memorandum and Articles of Association, the Depositary shall, if so 
requested in writing by the Company, represent all Deposited Securities (whether or not voting 
instructions have been received in respect of such Deposited Securities from Holders as of the 
ADS Record Date) for the purpose of establishing quorum at a meeting of shareholders.

There can be no assurance that Holders or Beneficial Owners generally or any Holder or 
Beneficial Owner in particular will receive the notice described above with sufficient time to 
enable the Holder to return voting instructions to the Depositary in a timely manner.

Notwithstanding the above, save for applicable provisions of the law of the Cayman Islands, 
and in accordance with the terms of Section 5.3 of the Deposit Agreement, the Depositary 
shall not be liable for any failure to carry out any instructions to vote any of the Deposited 
Securities or the manner in which such vote is cast or the effect of such vote.

(16)	 Changes Affecting Deposited Securities. Upon any change in par value, split-up, 
subdivision, cancellation, consolidation or any other reclassification of Deposited 
Securities, or upon any recapitalization, reorganization, merger, amalgamation or 
consolidation or sale of assets affecting the Company or to which it otherwise is a party, 
any securities which shall be received by the Depositary or a Custodian in exchange 
for, or in conversion of or replacement or otherwise in respect of, such Deposited 
Securities shall, to the extent permitted by law, be treated as new Deposited Securities 
under the Deposit Agreement, and the Receipts shall, subject to the provisions of the 
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Deposit Agreement and applicable law, evidence ADSs representing the right to receive 
such additional securities. Alternatively, the Depositary may, with the Company’s 
approval, and shall, if the Company shall so requests, subject to the terms of the Deposit 
Agreement and receipt of satisfactory documentation contemplated by the Deposit 
Agreement, execute and deliver additional Receipts as in the case of a stock dividend 
on the Shares, or call for the surrender of outstanding Receipts to be exchanged for new 
Receipts, in either case, as well as in the event of newly deposited Shares, with necessary 
modifications to this form of Receipt specifically describing such new Deposited 
Securities and/or corporate change. Notwithstanding the foregoing, in the event that 
any security so received may not be lawfully distributed to some or all Holders, the 
Depositary may, with the Company’s approval, and shall if the Company requests, 
subject to receipt of satisfactory legal documentation contemplated in the Deposit 
Agreement, sell such securities at public or private sale, at such place or places and 
upon such terms as it may deem proper and may allocate the net proceeds of such sales 
(net of fees and charges of, and expenses incurred by, the Depositary and taxes and/or 
governmental charges) for the account of the Holders otherwise entitled to such securities 
and distribute the net proceeds so allocated to the extent practicable as in the case of a 
distribution received in cash pursuant to the Deposit Agreement. The Depositary shall not 
be responsible for (i) any failure to determine that it may be lawful or feasible to make 
such securities available to Holders in general or any Holder in particular, (ii) any foreign 
exchange exposure or loss incurred in connection with such sale, or (iii) any liability to 
the purchaser of such securities.

(17)	 Exoneration. None of the Depositary, the Custodian or the Company shall be obligated to 
do or perform any act which is inconsistent with the provisions of the Deposit Agreement 
or shall incur any liability (i) if the Depositary, the Custodian or the Company or 
their respective controlling persons or agents shall be prevented or forbidden from, or 
subjected to any civil or criminal penalty or restraint on account of, or delayed in, doing 
or performing any act or thing required by the terms of the Deposit Agreement and this 
Receipt, by reason of any provision of any present or future law or regulation of the 
United States, the Cayman Islands or any other country, or of any other governmental 
authority or regulatory authority or stock exchange, or by reason of any provision, 
present or future of the Memorandum and Articles of Association or any provision 
of or governing any Deposited Securities, or by reason of any act of God or war or 
other circumstances beyond its control, (including, without limitation, nationalization, 
expropriation, currency restrictions, work stoppage, strikes, civil unrest, revolutions, 
rebellions, explosions and computer failure), (ii) by reason of any exercise of, or failure 
to exercise, any discretion provided for in the Deposit Agreement or in the Memorandum 
and Articles of Association or provisions of or governing Deposited Securities, (iii) 
for any action or inaction of the Depositary, the Custodian or the Company or their 
respective controlling persons or agents in reliance upon the advice of or information 
from legal counsel, accountants, any person presenting Shares for deposit, any Holder, 
any Beneficial Owner or authorized representative thereof, or any other person believed 
by it in good faith to be competent to give such advice or information, (iv) for any 
inability by a Holder or Beneficial Owner to benefit from any distribution, offering, 
right or other benefit which is made available to holders of Deposited Securities but is 
not, under the terms of the Deposit Agreement, made available to Holders of ADS or 
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(v) for any consequential or punitive damages for any breach of the terms of the Deposit 
Agreement. The Depositary, its controlling persons, its agents, any Custodian and the 
Company, its controlling persons and its agents may rely and shall be protected in acting 
upon any written notice, request, opinion or other document believed by it to be genuine 
and to have been signed or presented by the proper party or parties. No disclaimer of 
liability under the Securities Act is intended by any provision of the Deposit Agreement.

(18)	 Standard of Care. The Company and the Depositary and their respective directors, 
officers, affiliates, employees and agents assume no obligation and shall not be 
subject to any liability under the Deposit Agreement or the Receipts to Holders or 
Beneficial Owners or other persons, except in accordance with Section 5.8 of the 
Deposit Agreement, provided, that the Company and the Depositary and their respective 
directors, officers, affiliates, employees and agents agree to perform their respective 
obligations specifically set forth in the Deposit Agreement without gross negligence 
or wilful misconduct. The Depositary and its directors, officers, affiliates, employees 
and agents shall not be liable for any failure to carry out any instructions to vote any 
of the Deposited Securities, or for the manner in which any vote is cast or the effect of 
any vote, provided that any such action or omission is in good faith and in accordance 
with the terms of the Deposit Agreement. The Depositary shall not incur any liability 
for any failure to determine that any distribution or action may be lawful or reasonably 
practicable, for the content of any information submitted to it by the Company for 
distribution to the Holders or for any inaccuracy of any translation thereof, for any 
investment risk associated with acquiring an interest in the Deposited Securities, for the 
validity or worth of the Deposited Securities or for any tax consequences that may result 
from the ownership of ADSs, Shares or Deposited Securities, for the credit-worthiness 
of any third party, for allowing any rights to lapse upon the terms of the Deposit 
Agreement or for the failure or timeliness of any notice from the Company. In no event 
shall the Depositary or any of its Agents be liable for any indirect, special, punitive or 
consequential damage.

(19)	 Resignation and Removal of the Depositary; Appointment of Successor Depositary. 
The Depositary may at any time resign as Depositary under the Deposit Agreement by 
written notice of resignation delivered to the Company, such resignation to be effective 
on the earlier of (i) the 90th day after delivery thereof to the Company, or (ii) upon 
the appointment of a successor depositary and its acceptance of such appointment as 
provided in the Deposit Agreement, save that, any amounts, fees, costs or expenses 
owed to the Depositary under the Deposit Agreement or in accordance with any other 
agreements otherwise agreed in writing between the Company and the Depositary from 
time to time shall be paid to the Depositary prior to such resignation. The Company 
shall use reasonable efforts to appoint such successor depositary, and give notice to the 
Depositary of such appointment, not more than 90 days after delivery by the Depositary 
of written notice of resignation as provided in the Deposit Agreement. The Depositary 
may at any time be removed by the Company by written notice of such removal which 
notice shall be effective on the later of (i) the 90th day after delivery thereof to the 
Depositary, or (ii) upon the appointment of a successor depositary and its acceptance of 
such appointment as provided in the Deposit Agreement save that, any amounts, fees, 
costs or expenses owed to the Depositary under the Deposit Agreement or in accordance 
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with any other agreements otherwise agreed in writing between the Company and the 
Depositary from time to time shall be paid to the Depositary prior to such removal. 
In case at any time the Depositary acting hereunder shall resign or be removed, the 
Company shall use its best 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 
Company 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. The predecessor 
depositary, upon payment of all sums due it and on the written request of the Company, 
shall (i) execute and deliver an instrument transferring to such successor all rights 
and powers of such predecessor hereunder (other than as contemplated in the Deposit 
Agreement), (ii) duly assign, transfer and deliver all right, title and interest to the 
Deposited Securities to such successor, and (iii) deliver to such successor a list of the 
Holders of all outstanding Receipts and such other information relating to Receipts and 
Holders thereof as the successor may reasonably request. Any such successor depositary 
shall promptly mail notice of its appointment to such Holders. 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.

(20)	 Amendment/Supplement. Subject to the terms and conditions of this Article (20), and 
applicable law, this Receipt and any provisions of the Deposit Agreement may at any 
time and from time to time be amended or supplemented by written agreement between 
the Company and the Depositary in any respect which they may deem necessary or 
desirable without the consent of the Holders or Beneficial Owners. Any amendment or 
supplement which shall impose or increase any fees or charges (other than the charges 
of the Depositary in connection with foreign exchange control regulations, and taxes 
and/or other governmental charges, delivery and other such expenses), or which shall 
otherwise materially prejudice any substantial existing right of Holders or Beneficial 
Owners, shall not, however, become effective as to outstanding Receipts until 30 days 
after notice of such amendment or supplement shall have been given to the Holders of 
outstanding Receipts. Notice of any amendment to the Deposit Agreement or form of 
Receipts shall not need to describe in detail the specific amendments effectuated thereby, 
and failure to describe the specific amendments in any such notice shall not render such 
notice invalid, provided, however, that, in each such case, the notice given to the Holders 
identifies a means for Holders and Beneficial Owners to retrieve or receive the text of 
such amendment (i.e., upon retrieval from the Commission’s, the Depositary’s or the 
Company’s website or upon request from the Depositary). The parties hereto agree that 
any amendments or supplements which (i) are reasonably necessary (as agreed by the 
Company and the Depositary) in order for (a) the ADSs to be registered on Form F-6 
under the Securities Act or (b) the ADSs or Shares to be traded solely in electronic book-
entry form and (ii) do not in either such case impose or increase any fees or charges to 
be borne by Holders, shall be deemed not to materially prejudice any substantial rights 
of Holders or Beneficial Owners. Every Holder and Beneficial Owner at the time any 
amendment or supplement so becomes effective shall be deemed, by continuing to hold 
such ADS, to consent and agree to such amendment or supplement and to be bound 
by the Deposit Agreement as amended or supplemented thereby. In no event shall any 
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amendment or supplement impair the right of the Holder to surrender such Receipt and 
receive therefor the Deposited Securities represented thereby, except in order to comply 
with mandatory provisions of applicable law. Notwithstanding the foregoing, if any 
governmental body should adopt new laws, rules or regulations which would require 
amendment or supplement of the Deposit Agreement to ensure compliance therewith, 
the Company and the Depositary may amend or supplement the Deposit Agreement 
and the Receipt at any time in accordance with such changed laws, rules or regulations. 
Such amendment or supplement to the Deposit Agreement in such circumstances may 
become effective before a notice of such amendment or supplement is given to Holders 
or within any other period of time as required for compliance with such laws, or rules or 
regulations.

(21)	 Termination. The Depositary shall, at any time at the written direction of the Company, 
terminate the Deposit Agreement by mailing notice of such termination to the Holders 
of all Receipts then outstanding at least 60 days prior to the date fixed in such notice 
for such termination provided that, the Depositary shall be reimbursed for any amounts, 
fees, costs or expenses owed to it in accordance with the terms of the Deposit Agreement 
and in accordance with any other agreements as otherwise agreed in writing between 
the Company and the Depositary from time to time, prior to such termination shall 
take effect. If 90 days shall have expired after (i) the Depositary shall have delivered 
to the Company a written notice of its election to resign, or (ii) the Company shall 
have delivered to the Depositary a written notice of the removal of the Depositary, 
and in either case a successor depositary shall not have been appointed and accepted 
its appointment as provided herein and in the Deposit Agreement, the Depositary 
may terminate the Deposit Agreement by mailing notice of such termination to the 
Holders of all Receipts then outstanding at least 30 days prior to the date fixed for 
such termination. On and after the date of termination of the Deposit Agreement, the 
Holder will, upon surrender of such Holder’s Receipt at the Corporate Trust Office of 
the Depositary, upon the payment of the charges of the Depositary for the surrender of 
Receipts referred to in Article (2) hereof and in the Deposit Agreement and subject to 
the conditions and restrictions therein set forth, and upon payment of any applicable 
taxes and/or governmental charges, be entitled to delivery, to him or upon his order, of 
the amount of Deposited Securities represented by such Receipt. If any Receipts shall 
remain outstanding after the date of termination of the Deposit Agreement, the Registrar 
thereafter shall discontinue the registration of transfers of Receipts, and the Depositary 
shall suspend the distribution of dividends to the Holders 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 as provided in the Deposit Agreement, and 
shall continue to deliver Deposited Securities, subject to the conditions and restrictions 
set forth in the Deposit Agreement, 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, or 
charging, as the case may be, in each case the charges of the Depositary for the surrender 
of a Receipt, any expenses for the account of the Holder in accordance with the terms 
and conditions of the Deposit Agreement and any applicable taxes and/or governmental 
charges or assessments). At any time after the expiration of six months from the date of 
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termination of the Deposit Agreement, 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, in an unsegregated account, 
without liability for interest for the pro rata benefit of the Holders of Receipts whose 
Receipts have not theretofore been surrendered. After making such sale, the Depositary 
shall be discharged from all obligations under the Deposit Agreement with respect to the 
Receipts and the Shares, Deposited Securities and ADSs, except to account for such net 
proceeds and other cash (after deducting, or charging, as the case may be, in each case 
the charges of the Depositary for the surrender of a Receipt, any expenses for the account 
of the Holder in accordance with the terms and conditions of the Deposit Agreement and 
any applicable taxes and/or governmental charges or assessments) and except as set forth 
in the Deposit Agreement. Upon the termination of the Deposit Agreement, the Company 
shall be discharged from all obligations under the Deposit Agreement except as set forth 
in the Deposit Agreement.

(22)	 Compliance with U.S. Securities Laws; Regulatory Compliance. Notwithstanding any 
provisions in this Receipt or the Deposit Agreement to the contrary, the withdrawal or 
delivery of Deposited Securities will not be suspended by the Company or the Depositary 
except as would be permitted by 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.

(23)	 Certain Rights of the Depositary; Limitations. Subject to the further terms and provisions 
of this Article (23), the Depositary, its Affiliates and their agents, on their own behalf, 
may own and deal in any class of securities of the Company and its Affiliates and in 
ADSs. The Depositary may issue ADSs against evidence of rights to receive Shares 
from the Company, any agent of the Company or any custodian, registrar, transfer agent, 
clearing agency or other entity involved in ownership or transaction records in respect of 
the Shares. Such evidence of rights shall consist of written blanket or specific guarantees 
of ownership of Shares furnished on behalf of the holder thereof. In its capacity as 
Depositary, the Depositary shall not lend Shares or ADSs; provided, however, that the 
Depositary may, unless otherwise agreed with or instructed by the Company, (i) issue 
ADSs prior to the receipt of Shares pursuant to Section 2.3 of the Deposit Agreement and 
(ii) deliver Shares prior to the receipt and cancellation of ADSs which were issued under 
(i) above but for which Shares may not yet have been received (each such transaction a 
“Pre-Release Transaction”). The Depositary may receive ADSs in lieu of Shares under 
(i) above and receive shares in lieu of ADSs under (ii) above. Each such Pre-Release 
Transaction will be (a) accompanied by or subject to a written agreement whereby the 
person or entity (the “Applicant”) to whom ADSs or Shares are to be delivered (1) 
represents that at the time of the Pre-Release Transaction the Applicant or its customer 
owns the Shares or ADSs that are to be delivered by the Applicant under such Pre-
Release Transaction, (2) agrees to indicate the Depositary as owner of such Shares 
or ADSs in its records and to hold such Shares or ADSs in trust for the Depositary 
until such Shares or ADSs are delivered to the Depositary or the Custodian, (3) 
unconditionally guarantees to deliver to the Depositary or the Custodian, as applicable, 
such Shares or ADSs and (4) agrees to any additional restrictions or requirements that 
the Depositary deems appropriate, (b) at all times fully collateralized with cash, United 
States government securities or such other collateral as the Depositary deems appropriate, 
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(c) terminable by the Depositary on not more than five business days’ notice (save for 
a prescribed termination event in which case any such Pre-Release Transaction may be 
immediately terminable by the Depositary) and (d) subject to such further indemnities 
and credit regulations as the Depositary deems appropriate. The Depositary will normally 
limit the number of ADSs and Shares involved in such Pre-Release Transactions at any 
one time to 30% of the ADSs outstanding (without giving effect to ADSs outstanding 
pursuant to any Pre-Release Transaction under (i) above), provided, however, that the 
Depositary reserves the right to change or disregard such limit from time to time as it 
deems appropriate. The Depositary may also set limits with respect to the number of 
ADSs and Shares involved in Pre-Release Transactions with any one person on a case by 
case basis as it deems appropriate.

The Depositary may retain for its own account any compensation received by it in conjunction 
with the foregoing. Collateral provided pursuant to (b) above, but not the earnings thereon, 
shall be held for the benefit of the Holders (other than the Applicant).

(24)	 Ownership Restrictions. Owners and Beneficial Owners shall comply with any 
limitations on ownership of Shares under the Memorandum and Articles of Association 
or applicable Cayman Islands law as if they held the number of Shares their American 
Depositary Shares represent. The Company shall inform the Owners, Beneficial Owners 
and the Depositary of any such ownership restrictions in place from time to time.

(25)	 Waiver. EACH PARTY TO THE DEPOSIT AGREEMENT (INCLUDING, FOR 
AVOIDANCE OF DOUBT, EACH HOLDER AND BENEFICIAL OWNER AND/OR 
HOLDER OF INTERESTS IN THE ADRs) HEREBY IRREVOCABLY WAIVES, TO 
THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT 
MAY HAVE TO A TRIAL BY JURY IN ANY SUIT, ACTION OR PROCEEDING 
AGAINST THE DEPOSITARY AND/OR THE COMPANY DIRECTLY OR 
INDIRECTLY ARISING OUT OF OR RELATING TO THE SHARES OR OTHER 
DEPOSITED SECURITIES, THE ADSs OR THE ADRs, THE DEPOSIT AGREEMENT 
OR ANY TRANSACTION CONTEMPLATED HEREIN OR THEREIN, OR THE 
BREACH HEREOF OR THEREOF (WHETHER BASED ON CONTRACT, TORT, 
COMMON LAW OR ANY OTHER THEORY).
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(ASSIGNMENT AND TRANSFER SIGNATURE LINES)

FOR VALUE RECEIVED, the undersigned Holder hereby sell(s), assign(s) and transfer(s) 
unto            whose taxpayer identification number is            and whose address 
including postal zip code is           , the within Receipt and all rights thereunder, hereby 
irrevocably constituting and appointing            attorney-in-fact to transfer said Receipt 
on the books of the Depositary with full power of substitution in the premises.

Dated: Name:
By:
Title:

NOTICE: The signature of the Holder to this assignment 
must correspond with the name as written upon the face 
of the within instrument in every particular, without 
alteration or enlargement or any change whatsoever.

If the endorsement be executed by an attorney, executor, 
administrator, trustee or guardian, the person executing 
the endorsement must give his/her full title in such 
capacity and proper evidence of authority to act in such 
capacity, if not on file with the Depositary, must be 
forwarded with this Receipt.

SIGNATURE GUARANTEED
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