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A. WAIVERS AND EXEMPTIONS

The following waivers and exemptions have been applied for and granted by the Hong Kong Stock

Exchange and/or the SFC:

Relevant rule(s) waived

Subject matter

Section 4.1 of the Introduction to the Takeovers
Codes

Part XV of the SFO

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

Rule 19C.07(3), Rule 19C.07(4) and Rule 19C.07(7)
of the Hong Kong Listing Rules

Rule 4.04(3)(a), Rule 4.05 and Rule 4.13 of the
Hong Kong Listing Rules and Paragraph 31(3)
(b) of the Third Schedule to Companies (WUMP)
Ordinance

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

Paragraphs 13, 26, 27 and 29(1) of Appendix 1A
of the Hong Kong Listing Rules and Paragraphs
10, 11, 14, 25 and 29 of the Third Schedule to
Companies (WUMP) Ordinance

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

Rule 2.07A of the Hong Kong Listing Rules

Rule 13.25B of the Hong Kong Listing Rules

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

Disclosure of interests

Disclosure of interests information

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

Disclosure requirements under the
Accountant’s Report

Prospectus disclosure requirements under
the Hong Kong Listing Rules and
Companies (WUMP) Ordinance in
respect of directors’ and five highest
individuals’ emoluments

Other prospectus disclosure requirements

under the Hong Kong Listing Rules and
Companies (WUMP) Ordinance

Availability of copies of the prospectus in
printed form
Corporate communications

Monthly returns



Relevant rule(s) waived Subject matter

Practice Note 15 of the Hong Kong Listing Rules Rules related to spin-off listings

Hong Kong Stock Exchange Guidance Letter Disclosure requirements in respect of
HKEX-GL37-12 indebtedness and liquidity

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

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

Rule 13.48(1) and Practice Note 10 of the Hong Requirements to publish and send interim
Kong Listing Rules report

Rule 10.04 and Paragraph 5(2) of Appendix 6 to the Subscription for Shares by Existing
Hong Kong Listing Rules Shareholders

Not a Public Company in Hong Kong

Section 4.1 of the Takeovers Codes provides that the Takeovers Codes applies to takeovers,
mergers and share repurchases affecting 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.

We have applied for, and the SFC has granted, a ruling that we are not a “public company in
Hong Kong” for the purposes of Section 4.2. Therefore, the Takeovers Codes does not apply to
us. This ruling may be reconsidered by the SFC in the event that the bulk of trading in our Shares
migrates to Hong Kong such that we would be treated as having a dual-primary listing pursuant to
Rule 19C.13 of the Hong Kong Listing Rules or in the event of a material change in information
provided to the SFC.

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 we are subject to, any person (including directors and officers of the company
concerned) who acquires beneficial ownership, as determined in accordance with the rules and
regulations of the SEC and which includes the power to direct the voting or the disposition of the
securities, of more than 5% of a class of equity securities registered under Section 12 of the U.S.
Exchange Act must file beneficial owner reports with the SEC, and such person must promptly
report any material change in the information provided (including any acquisition or disposition
of 1% or more of the class of equity securities concerned), unless exceptions apply. Therefore,
compliance with Part XV of the SFO would subject our corporate insiders to a second level of
reporting, which would be unduly burdensome to them, would result in additional costs and would
not be meaningful, since the statutory disclosure of interest obligations under the U.S. Exchange
Act that apply to us and our corporate insiders would provide our investors with sufficient
information relating to the shareholding interests of our significant shareholders.



We have applied for, and the SFC has granted, a partial exemption under section 309(2) of the SFO
to us, our substantial shareholders, directors and chief executives from strict compliance with 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; (i)
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) we 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, 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 to be included in the
Prospectus.

The SFC has granted a 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.

We undertake to file with the Hong Kong Stock Exchange, as soon as practicable, any declaration
of shareholding and securities transactions filed with the SEC. We further undertake to disclose in
present and future prospectuses any shareholding interests as disclosed in an SEC filing and the
relationship between our directors, officers, members of committees and their relationship to any
controlling shareholder.

On the basis above, we have applied for, and the Hong Kong Stock Exchange has granted us, a
waiver from the requirements under Practice Note 5, paragraphs 41(4) and 45 of Appendix 1A of
the Hong Kong Listing Rules.

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. We are a Grandfathered Greater China Issuer under Chapter 19C
of the Hong Kong Listing Rules.

Approval, removal and remuneration of auditors

Rule 19C.07(3) of the Hong Kong Listing Rules requires the appointment, removal and
remuneration of auditors 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.
However, our Articles of Association do not contain an equivalent Auditors Provision. We
have applied for, and the Hong Kong Stock Exchange has granted us, a waiver from the strict
compliance with Rule 19C.07(3) of the Hong Kong Listing Rules on the following conditions and
basis:

. While our Articles of Association do not contain an equivalent Auditors Provision, Article
37.1 of the our Articles of Association provides that our Directors may appoint an auditor of
our Company who shall hold office until removed from office by a resolution of the Directors
and may fix his or their remuneration. Our Board has formally delegated this function to the
Audit Committee.

. The charter of our Audit Committee provides that it is “directly responsible for the
appointment, compensation, retention and oversight of the work of the independent auditor,”
which is in accordance with the requirements of the applicable U.S. securities laws and
Nasdaq Listing Rules requirement. Rule 10A-3(b)(2) under the U.S. Securities Act and Rule
5605(c) of the Nasdaq Stock Market Rules require that the audit committee of each listed
issuer must be directly responsible for the appointment, compensation, retention and oversight
of any registered public accounting firm engaged for the purpose of preparing or issuing an
audit report or performing other audit, review or attest services for the listed issuer.

. Our Audit Committee is an independent body (contemplated by the note to Rule 19C.07(3)),
on the basis of the independence requirements set out in applicable U.S. federal securities
laws and Nasdaq Listing Rules, which provide that an independent director should be a
person other than an executive officer or employee of the Company or any other individual
having a relationship which, in the opinion of the Company’s board of directors, would
interfere with the exercise of independent judgment in carrying out the responsibilities of a
director:

(i) Our Audit Committee has three members, all of whom are independent directors as
required by the Sarbanes-Oxley Act and applicable Nasdaq Listing Rules.

(i1) The relevant rules require one member of the Audit Committee to meet the Nasdaq
standard for audit committee financial expert (Section 5605(c)(2) of the Nasdaq Listing
Rules and Item 16A of Form 20-F). The chairman of our Audit Committee meets this
standard.

. Our Company and our auditors are also subject to important safeguards with respect to
auditor qualifications and independence:

(i) We adhere to the SEC’s Regulations S-X, which addresses qualifications of auditors,
including independence requirements;



(i) Deloitte Touche Tohmatsu, our current auditors, fully comply with the International
Ethics Standards Board of Accountants Code of Ethics and the SEC’s independence
rules. Partners providing audit services to us are subject to Partner Rotation
Requirements; and

(iii)) To ensure that auditors are independent of their audit clients, Rule 10A-3 promulgated
under the U.S. Exchange Act mandates that the audit committee, whose voting
members must consist entirely of independent directors, be directly responsible for the
appointment, compensation, retention and oversight of the work of any registered public
accounting firm engaged (including resolution of disagreements between management
and the auditor regarding financial reporting). We believe that this legislative mandate
effectively prohibits our Board from revoking the power delegated to our audit
committee relating to the operation of the Auditors Provision.

. The nomination and appointment of our Directors are governed by the rules of the Nasdaq and
the laws of place of incorporation of our Company, which is the Cayman Islands. Pursuant to
Nasdaq Stock Market Rule 5605(e) (“Nasdaq Rule 5605(e)”), director nominees, including
independent director nominees, must be selected, or recommended for the board’s selection,
either by: (i) a majority of the independent directors or (i) a nominations committee
comprised solely of independent directors. While Nasdaq Rule 5605(e) is not mandatory for
a foreign private issuer incorporated in the Cayman Islands, such as our Company, we have
voluntarily chosen to have a nominating and corporate governance committee consisting of
three independent directors, and the committee is in charge of identifying and recommending
nominees for election or re-election to our Board or for appointment to fill any vacancy.

. Although we have not included a resolution for shareholders to ratify the appointment,
removal or determination of remuneration of the auditors in previous annual general
meetings, we undertake that we will put forward a shareholders’ resolution to that effect at
each annual general meeting in the future.

. We are seeking a listing on the Hong Kong Stock Exchange under Chapter 19C of the Hong
Kong Listing Rules.

. The disclosure of the basis of the waiver is set out in the Prospectus.
Convening of annual general meeting

Rule 19C.07(4) of the Hong Kong Listing Rules requires that the Qualifying Issuer must hold a
general meeting each year as its annual general meeting, but holding a general meeting each year is
not mandatory under our Articles of Association. We have applied for, and the Hong Kong Stock
Exchange has granted us, a waiver from strict compliance with the requirements of LR19C.07(4),
on the conditions that:

. we will put forth a resolution at or before the next annual general meeting after the Listing to
revise our Articles of Association to comply with Rule 19C.07(4) of the Hong Kong Listing
Rules. In the event that the proposed amendment is not approved by our Shareholders at
the next annual general meeting, we will continue to put forth a resolution for the proposed
amendment at the following annual general meeting each year;



. amendment to our Articles of Association requires a special resolution to be passed by a
majority of not less than two-thirds of our shareholders entitled to vote in person or by
proxy. We have obtained irrevocable undertakings from the Undertaking Shareholders prior
to the Listing to vote in favor of the proposed resolution outlined above with a view to
facilitating the passing of such resolution. Immediately upon the completion of the Global
Offering (assuming all major shareholders’ shareholding remain unchanged as of the Latest
Practicable Date (without including shares that the person has the right to acquire within 60
days, including through the exercise of any option, warrant or other right or the conversion
of any other security) and without taking into account the Shares to be issued pursuant to
the Share Incentive Plan, including pursuant to the exercise of options or other awards that
have been or may be granted from time to time and any issuance or repurchase of Shares and/
or ADSs that we may make and assuming the Over-allotment Option is not exercised), the
Undertaking Shareholders will in aggregate, own approximately 51.5% of the voting power
of our Company; and

. we will convene an annual general meeting with effect from the Listing and continue to do
so even in the event that the proposed amendment to our Articles of Association that the
Company shall convene an annual general meeting is not approved by our Shareholders.

. we will provide at least 14 calendar days’ notice for any general meeting with effect from the
Listing and continue to do so even in the event that the proposed amendment to our Articles
of Association to extend the notice for general meeting is not approved by our Shareholders.

Requisition of extraordinary general meeting by shareholders

Rule 19C.07(7) of the Hong Kong Listing Rules requires members holding a minority stake in the
Qualifying Issuer’s total number of issued shares must be able to convene 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
Qualifying Issuer, while the minimum stake as currently set out in our Articles of Association is
not less than one-third of the votes attaching to all issued and outstanding Shares. Further, our
Articles of Association requires that the quorum for businesses transacted at any general meeting,
except for the appointment of a chairman for the meeting, 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, present and entitled to vote. We have applied for, and the Hong Kong Stock
Exchange has granted us, a waiver from strict compliance with the requirements of LR19C.07(7),
on the conditions that:

. we put forth a resolution at or before the next annual general meeting after the Listing to
revise our Articles of Association, 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 our Company; and (ii)
the quorum for a general meeting will be lowered from the current one-third of the votes
attaching to all issued and outstanding Shares of our Company to 10% of the aggregate voting
power of our Company. In the event that the proposed amendments are not approved by our
Shareholders at the next annual general meeting, the Company will continue to put forth a
resolution for the proposed amendments at the following annual general meeting each year;



amendment to our Articles of Association requires a special resolution to be passed by a
majority of not less than two-thirds of our shareholders entitled to vote in person or by
proxy. We have obtained irrevocable undertakings from the Undertaking Shareholders prior
to the Listing to vote in favor of the proposed resolution outlined above with a view to
facilitating the passing of such resolutions. Immediately upon the completion of the Global
Offering (assuming all major shareholders’ shareholding remain unchanged as of the Latest
Practicable Date (without including shares that the person has the right to acquire within 60
days, including through the exercise of any option, warrant or other right or the conversion
of any other security) and without taking into account the Shares to be issued pursuant to
the Share Incentive Plan, including pursuant to the exercise of options or other awards that
have been or may be granted from time to time and any issuance or repurchase of Shares and/
or ADSs that we may make and assuming the Over-allotment Option is not exercised), the
Undertaking Shareholders will in aggregate, own approximately 51.5% of the voting power
of our Company; and

pending the above amendments to our Articles of Association, we have obtained irrevocable
undertakings from the Undertaking Shareholders prior to the Listing to exercise their voting
rights in a manner that would enable our Directors to convene a requisitioned meeting by
10% of the shareholders on a one vote per share basis with the requisite quorum (10%
of voting rights) with effect from the Listing and continue to do so in the event that
the proposed amendment to our Articles of Association to lower the thresholds for (i)
shareholders to requisition a meeting; and (ii) the quorum for general meeting is not passed
by our Shareholders.

Accountant’s 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 (WUMP) Ordinance set out certain content requirements in
respect of an accountant’s report included in a listing document.

Certain historical financial information required to be disclosed under the Hong Kong requirements
are not required to be disclosed under the U.S. GAAP, in particular,

@

(i1)

the following specific detail concerning financial information set out in Rules 4.04(3)(a), 4.05
and 4.13 of the Hong Kong Listing Rules:

. balance sheets at a company level;

. aging analysis of accounts receivables;

. aging analysis of accounts payables; and

. adjustments made to show profits of all periods in accordance with the relevant

accounting standards in relation to the last fiscal year reported on; and

balance sheets at a company level required under paragraph 31(3)(b) of the Third Schedule to
the Companies (WUMP) Ordinance.



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

During the Track Record Period, we adopted, among other new accounting standards that did not
have a material impact on our consolidated financial statements, 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, Accounting Standards Update 2016-02 “Leases” (Topic 842)”,
including certain transitional guidance and subsequent amendments, or ASC 842 and Accounting
Standards Update No. 2016-13, Financial Instruments — Credit Losses (Topic 326): Measurement
of Credit Losses on Financial Instruments (“ASU2016-13"). The relevant accounting policies
upon the adoption of these new accounting standards are disclosed in the Accountant’s Report in
Appendix I to the Prospectus.

ASU 2016-01 was adopted on January 1, 2018. Upon the adoption of ASU 2016-01, we
prospectively measured equity investments that were accounted for under the cost method prior
to the adoption and do not have readily determinable fair values at cost minus impairment, if any,
plus or minus changes resulting from observable price changes in orderly transactions for the
identical or a similar investment of the same issuer. Full retrospective adoption is not permitted.
Certain equity investments without readily determinable fair values were measured at fair value
due to the recognition of impairment losses during the years ended December 31, 2017, 2018 and
2019.

ASC 842 was adopted on January 1, 2019 using the modified retrospective method 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 right-of-use assets and lease liabilities on the consolidated balance
sheet as of January 1, 2019. The impact on the consolidated financial statements is disclosed in the
Accountant’s Report in Appendix 1 to the Prospectus, in which, we recognized right-of-use assets
of RMB462 million and lease liabilities, including current and non-current, of RMB460 million for
operating leases as of January 1, 2019.

ASU 2016-13 was adopted on January 1, 2020 using the modified retrospective transition method.
ASU 2016-13 replaces the existing incurred loss impairment model with a forwardlooking
current expected credit loss (“CECL”) methodology, which results in more timely recognition of
credit losses. The Group has developed a CECL model based on historical experience, the age
of the accounts receivable balances, credit quality of its customers, current economic conditions,
reasonable and supportable forecasts of future economic conditions, and other factors that may
affect its ability to collect from customers. The cumulative effect from the adoption as of January 1,
2020 was immaterial to the consolidated financial statements.

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

. for certain new accounting standards that came into effect during the Track Record Period,
the accounting policies as well as the impact of adoption, if any, to the beginning retained
earnings of initial application (i.e. January 1, 2018, January 1, 2019 and January 1, 2020) has
been disclosed in the Accountant’s Report in Appendix I to the Prospectus in accordance with
the relevant requirements under U.S. GAAP; and



. disclosure of the relevant accounting policies for the adoption of ASU 2016-01, ASC 842 and
ASU 2016-13 during the Track Record Period in the Accountant’s Report in Appendix I to
the Prospectus.

As the Prospectus has included the above alternative disclosures and the disclosure in the
Prospectus contains all information which is necessary for the investing public to make an
informed assessment of the business, asset and liability, financial position, trading position,
management and prospect of the Group, we believe that it would be of no material value to Hong
Kong investing public for the Accountant’s Report in Appendix I 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 (WUMP) Ordinance and
the non-disclosure of such information is not material and will not prejudice the interests of the
investing public.

On the basis of the matters set out above and on the ground that it would be unduly burdensome
to us to include certain disclosures as required under 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 (WUMP)
Ordinance, we have applied for, and the Hong Kong Stock Exchange has granted, a waiver from
strict compliance with Rules 4.04(3)(a), 4.05 and 4.13 of the Hong Kong Listing Rules, and
we have applied for an exemption from strict compliance with Paragraph 31(3)(b) of the Third
Schedule to the Companies (WUMP) Ordinance. 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 September 18, 2020.

Prospectus Disclosure Requirements under the Hong Kong Listing Rules in Respect 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 and the six months ended June 30, 2020,
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 us 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.
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Waivers in relation to directors’ and five highest individuals’ emoluments

We have applied to the Hong Kong Stock Exchange for, and the Hong Kong Stock Exchange has
granted, a waiver from strict compliance with paragraphs 33(2), 33(3), 46(2) and 46(3) of Part A of
Appendix 1 to the Hong Kong Listing Rules. In compliance with our annual reporting requirements
with the SEC, we are required to report the aggregate amount of compensation paid, and benefits in
kind granted, to our directors and members of our administrative, supervisory or management body
(unless individual disclosure is required by the Cayman Islands, our jurisdiction of incorporation
or otherwise made public). We provide aggregate compensation disclosure in our annual report on
Form 20-F. The aggregate fees, salaries and benefits accrued to our directors and executive officers
as a group are disclosed in “Directors, Senior Management and Employees — Compensation.” We
confirm that the current disclosure complies with U.S. annual reporting requirements and is in line
with our disclosure in our annual reports on Form 20-F. As such, the additional disclosure would
not provide additional meaningful disclosure for potential Hong Kong investors in relation to the
directors’ emoluments.

Other Prospectus Disclosure as Required under the Hong Kong Listing Rules and the
Companies (Wump) Ordinance

We have applied for, and the Hong Kong Stock Exchange (in respect of the Hong Kong Listing
Rules) and the SFC (in respect of the Companies (WUMP) Ordinance) has granted, waivers and
exemptions from strict compliance with certain content requirements in respect of the Prospectus
as follows:

. Alterations of our capital and particulars of any commissions, discounts and
brokerages: 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 (WUMP)
Ordinance require the listing document to include the particulars of any alterations of our
capital within two years immediately preceding the issue of the listing document and 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 of our capital. We have identified 9 entities that we consider are our
major subsidiaries. For further details, see the section headed “Our History and Corporate
Structure — Our Major Subsidiaries and Operating Entities.” Globally, we have more than
30 subsidiaries and affiliated consolidated entities. It would be unduly burdensome for us
to disclose this information in respect of non-Major Subsidiaries as we would have to incur
additional costs and devote additional resources in compiling and verifying the relevant
information for such disclosure, which would not be material or meaningful to investors.

The Major Subsidiaries include all significant operating subsidiaries and consolidated
affiliated entities under the financial threshold of Regulation S-X in the U.S. (i.e. contributing
more than 10% of our Group’s total assets and income) and subsidiaries that are material to
our Group’s business operations. By way of illustration, for the fiscal year ended December
31, 2019, the aggregate revenue of the Major Subsidiaries in respect of which the relevant
information is disclosed represents approximately 98% of our total revenue. Our remaining
subsidiaries and affiliated consolidated entities do not hold any assets, intellectual property
rights or other proprietary technologies which are material to the business or operations
of our Group. Accordingly, our remaining subsidiaries and affiliated consolidated entities
are individually insignificant to our overall results and are immaterial to us. The current
classification of Major Subsidiaries complies with U.S. requirements and is in line with
our disclosure in our annual reports on Form 20-F and with the overall disclosure in the

11



Prospectus. We have disclosed the particulars of the changes in our 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 and brokerage fee in respect of our Major Subsidiaries and us are set out in the
section headed “Statutory and General Information — Other Information — Miscellaneous™ of
Appendix IV to the Prospectus. The disclosure of the relevant information with respect to
our Major Subsidiaries provides sufficient information that is reasonably necessary to enable
potential investors to make an informed assessment of “the activities, assets and liabilities,
financial position, management and prospects of the Company and of its profits and losses
and of the rights attaching to such securities” (per Rule 11.07 of the Hong Kong Listing
Rules); and having regard to the disclosure of the relevant information with respect to its
Major Subsidiaries and the fact that such information do not pertain to the business of our
Company, the non-inclusion of the information with respect to the non-Major Subsidiaries
does not prejudice the interest of the investing public.

. Particulars of the authorized debentures: Paragraph 25 of the Third Schedule of the
Companies (WUMP) Ordinance requires particulars of the authorized debentures of us and
our subsidiaries in the prospectus. It is unduly burdensome for us to procure this information
as we have more than 30 subsidiaries and affiliated consolidated entities and for the reasons
as set out above. As such, only the particulars of debentures in respect of us and our Major
Subsidiaries are set out in the Prospectus under the section headed “Statutory and General
Information — Other Information — Miscellaneous” in Appendix IV to the Prospectus.

. Information on subsidiaries whose profits or assets make material contribution to us:
Paragraph 29(1) of Part A of Appendix 1 to the Hong Kong Listing Rules and paragraph 29
of the Third Schedule of the Companies (WUMP) 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 us, or whose profits or
assets make, or will make a material contribution to the figures in our auditors’ report or to
our next financial statements. It is unduly burdensome for us to procure this information as
we have approximately 30 subsidiaries and affiliated consolidated entities for the reasons
as set out above. As such, only the particulars in relation to our Major Subsidiaries are set
out in the Prospectus under the section headed “Our History and Corporate Structure — Our
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 the
potential investors to make an informed assessment of us in their investment decision.

The exemption from strict compliance with the content requirements in respect of the Companies
(WUMP) Ordinance set out above was granted by the SFC on the conditions that:

(i)  the particulars of such exemption are set out in the Prospectus; and
(i1) the Prospectus will be issued on or before September 18, 2020.

We confirm that all information necessary for the public to make an informed assessment of
business, asset and liability, financial position, trading position, management and prospect of
the Group has been disclosed in the Prospectus, and that, as such, the granting of the waiver and
exemption from strict compliance with the relevant content requirements under the Companies
(WUMP) Ordinance and the Hong Kong Listing Rules will not prejudice the interest of the
investing public.
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Particulars of our capital or debentures of any of our consolidated subsidiary or affiliated
consolidated entities which is under option

Particulars of share options

Paragraph 27 of Part A of Appendix 1 to the Hong Kong Listing Rules requires us to set out in the
prospectus particulars of any capital of any of our consolidated subsidiary or affiliated consolidated
entities that is under option, or agreed conditionally or unconditionally to be put under option,
including the consideration for which the option was or will be granted and the price and duration
of the option, and the name and address of the grantee. Paragraph 10 of Part 1 of Third Schedule
to the Companies (WUMP) Ordinance further requires us to set out in the prospectus, among other
things, details of the number, description and amount of any of our 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.

Our Company has options issued under a share incentive plan adopted in 2014 and a share
incentive plan adopted in 2015, and amended in 2016, 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 Plans provide for the granting of options, RSUs and share appreciation rights. The waiver
and exemption therefore only relates to the options that are granted under the Share Incentive
Plans. As of June 30, 2020, the number of shares which may be issued pursuant to all outstanding
options under the Share Incentive Plans is 2,168,859, which only accounted for approximately
1.1% of our total outstanding shares as of June 30, 2020. As of June 30, 2020, our directors and
executive officers and their affiliates have been granted outstanding options to acquire a total
of 1,915,054 ordinary shares of our Company under the Share Incentive Plans, which represent
approximately 1.0% of our total outstanding shares.

Details of the Share Incentive Plans, including outstanding RSUs, options and other rights held
by our directors and executive officers, are set out in the section headed “Directors, Senior
Management and Employees — Compensation — Share Incentive Plans,” which are substantially
the same as that set out in our 20-F filings. However, the details with respect to options are not in
strict compliance with the requirements of paragraph 27 of Part A of Appendix 1 to the Hong Kong
Listing Rules and paragraph 10 of Part 1 of Third Schedule to the Companies (WUMP) Ordinance.

For the reasons above, we have applied to the Hong Kong Stock Exchange (in respect of the Hong
Kong Listing Rules) and the SFC (in respect of the Companies (WUMP) Ordinance) for a waiver
and/or exemption from strict compliance with the above disclosure requirement in relation to the
options granted pursuant to the Share Incentive Plans on the grounds that strict compliance with the
above requirements or condition would be unduly burdensome, unnecessary and/or inappropriate
for us.

Particulars of debenture holders
In April 2019, we completed our offering of the 2024 Notes in the aggregate principal amount of
US$275.0 million to a large number of investors which we believe are independent third parties.

For more information on the 2024 Notes, please see “Financial Information — Liquidity and Capital
Resources — Cash Flows and Working Capital.”
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Consistent with market practice, The Depository Trust Company (“DTC”) (which is the clearing
agency generally used for debt and equity security clearance in the U.S.), has acted as depositary
with respect to the Convertible Notes. The global notes representing the Convertible Notes are
registered in the name of Cede & Co. (as DTC’s nominee) and deposited with the trustee as
custodian for Cede & Co.

To the knowledge of our Company, (a) financial institutions, including broker-dealers, hold and
trade the 2024 Notes through their participant accounts with DTC; (b) ultimate noteholders that
do not have participant accounts with DTC typically hold and trade the 2024 Notes in the names
of their brokers through their brokers’ participant accounts with the DTC; (c¢) the 2024 Notes
are frequently traded among investors and hence the identities of the ultimate noteholders may
change constantly; and (d) the trustee does not have information on the identities of the ultimate
noteholders and at most, would only be able to order a fee based report to ascertain the identities
of the DTC participants/brokers through which the 2024 Notes are traded.

We have applied to the SFC for a certificate of exemption from strict compliance with paragraph
10 of the Third Schedule to the Companies (WUMP) Ordinance on the grounds that it is unduly
burdensome and unnecessary due to the following reasons:

(i) since the identities of the ultimate noteholders are practically unavailable and given the
expected frequent changes of the identities of the ultimate noteholders, it would be practically
impossible for us to disclose the names and addresses of such ultimate noteholders (which are
independent third parties) in the Prospectus. The disclosure, even if it can be made, would
also not provide meaningful information to the potential investors of our Company;

(i1) strict compliance with the applicable disclosure requirements under Paragraph 10 of the Third
Schedule to the Companies (WUMP) Ordinance for each ultimate noteholder on an individual
basis (including the disclosure of names and addresses of all noteholders) in the Prospectus
will be unduly burdensome on us in light of the practical impossibility in identifying the
ultimate noteholders and the potentially significant increase in cost and time for information
compilation, prospectus preparation and printing;

(i11) material information relating to the 2024 Notes has been disclosed in the section headed
“Financial Information — Liquidity and Capital Resources — Cash Flows and Working Capital”
and Note 10 (Short-term and long-term loan) to Appendix I of the Prospectus, including but
not limited to the principal amount, the maturity date, the annual coupon rate, the conversion
mechanism including the initial conversion rate and adjustments, the maximum number
of ADSs that could be converted from the 2024 Notes, the potential dilution effect upon
full conversion of the 2024 Notes and the noteholders’ rights to require our Company to
repurchase the 2024 Notes. Accordingly, information that should be reasonably necessary
for potential investors to make an informed assessment of our Company in their investment
decision process has been included in the Prospectus; and

(iv) non-compliance with the abovementioned disclosure requirements under Paragraph 10 of the
Third Schedule to the Companies (WUMP) Ordinance would not prevent us from providing
our potential investors with an informed assessment of the activities, assets, liabilities,
financial position, management and prospects of our Company and would not prejudice the
interests of the investing public.
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On the basis as set out above, the SFC has granted an exemption referred to the above on the
following conditions:

(1) 1in respect of the 2024 Notes issued by our Company, the following details are fully disclosed
in the Prospectus:

. the total principal amount of the 2024 Notes;

. the maximum number of ADSs to be converted from the 2024 Notes;
. the conversion rate of the 2024 Notes; and

o the conversion period of the 2024 Notes;

(i1) the potential dilution effect upon full conversion of the 2024 Notes issued is set out in the
Prospectus;

(iii) the particulars of such exemption are set out in the Prospectus; and
(iv) the Prospectus will be issued on or before September 18, 2020.
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. The proposed waiver from the requirements
to make available printed copies of the Prospectus is in line with recent amendments to the
Hong Kong Listing Rules relating to environmental, social and governance (“ESG”) matters.
As the Hong Kong Stock Exchange noted on page 1 of its Consultation Conclusions on Review
of the Environmental, Social and Governance Reporting Guide and Related Listing Rules dated
December 2019, such amendments relating to ESG matters “echo the increasing international focus
on climate change and its impact on business.” Electronic, in lieu of printed, prospectuses and
application forms will help mitigate the environmental impact of printing, including, among others,
the exploitation of precious natural resources such as trees and water, the handling and disposal of
hazardous materials and air pollution.

We also note that in light of the uncertain situation of COVID-19 pandemic, an electronic
application process with a paperless prospectus will reduce the need for prospective investors to
gather in public, including branches of the receiving bank and other designated points of collection,
in connection with the Hong Kong Public Offering.

The Hong Kong Share Registrar of our Company has implemented enhanced measures to support
WHITE Form eIPO service, including increasing its server capacity and making available a
telephone hotline to answer investors’ queries in connection with the fully electronic application
process. See “How to Apply for Hong Kong Offer Shares”.

In addition, a dedicated section of the WHITE Form eIPO service’s website will be accessible by
the public to provide specific guidance to investors, which will include: (i) a step-by-step guide
setting out the steps for payment and completion of application for the retail investors and (ii)
FAQs to address potential questions from the retail investors in relation to the Hong Kong Public
Offering and the electronic application channels. Both guide and FAQs will be available in both
English and Chinese and will be displayed on the White Form eIPO service’s website.
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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 a formal notice of the Global Offering on the official website of the Hong
Kong Stock Exchange and our website and in selected English and Chinese local newspapers
describing the fully electronic application process including the available channels for share
subscription and the enhanced support provided by our Hong Kong Share Registrar in relation to
the Hong Kong Public Offering and reminding investors that no printed prospectuses or application
forms will be provided. We will also issue a press release to highlight the available electronic
channels for share subscription.

We have applied for, and the Hong Kong Stock Exchange has granted to us, a waiver from strict
compliance with the requirements under Rule 12.04(3), Rule 12.07 and Rule 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.

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 2015. The Company has ADS holders
globally and has a diverse shareholder base.

We do not currently produce or send out any corporate communications to our shareholders or
holders of ADSs in printed form unless requested or in limited circumstances described below.
We publicly file or furnish various corporate communications with the SEC which are posted
on the SEC’s website. Our 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 our website as soon as
reasonably practicable after they are filed with or furnished to the SEC. Further, we post our proxy
materials on a publicly accessible website and send a notice including the proxy materials to our
shareholders and holders of ADSs. Those documents are also available on our website.

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

. We will issue all future corporate communications as required by the Hong Kong Listing
Rules on our own website in English and Chinese, and on the Hong Kong Stock Exchange’s
website in English and Chinese.

. We will continue to provide printed copies of notice including the proxy materials in English
and Chinese to our shareholders at no costs.

. We will also add to the “Investor Relations” page of our website which will direct investors
to all of our future filings with the Hong Kong Stock Exchange.

On the bases of the above, we have applied for, and the Hong Kong Stock Exchange has granted
us, a waiver from strict compliance with the requirements under Rule 2.07A of the Hong Kong
Listing Rules.

Monthly Returns

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 Regarding the Listing of Overseas Companies, or 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. As we have obtained a partial exemption from the SFC, we have 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. We will disclose information about share repurchases,
if any, in our quarterly earnings releases and annual reports on Form 20-F which are furnished or
filed with the SEC in accordance with applicable U.S. rules and regulations.

Three-year restriction on 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
our 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 our Company, given the
original listing of our Company will have been approved on the basis of our Company’s portfolio
of businesses at the time of listing, and that the expectation of investors at that time would have
been that our Company would continue to develop those businesses.

While our 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 Latest Practicable Date, in
light of our Company’s overall business scale, we may consider spinning off one or more of our
mature business units through a listing on the Hong Kong Stock Exchange (each a “Potential
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Spin-off”) within three years after the Listing, if there are clear commercial benefits both to our
Company and the businesses to be potentially spun-off and there will be no adverse impact on the
interests of shareholders of our Company. As of the Latest Practicable Date, we have not identified
any target for a potential spin-off. As a result, we do 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.

We have 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:

no shareholders’ approval with respect to a Potential Spin-off will be required under our
Articles of Association under applicable U.S. regulations and Nasdaq Listing Rules. Further,
as our 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;

the effect of a spin-off to the shareholders of our 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, we
believe that the three-year restriction on spin-offs on the Hong Kong Stock Exchange should
also be waived and shall not apply to a Potential Spin-off by us;

our 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;

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

our directors owe fiduciary duties to our Company, including the duty to act in what they
consider in good faith to be in the best interests of our Company; as such they will only
pursue a potential spin-off if there are clear commercial benefits both to our Company and the
entity or entities to be spun off; and the directors will not direct our Company to conduct any
spin-off if they believe it will have an adverse impact on the interests of our shareholders.
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The waiver was granted by the Hong Kong Stock Exchange on the following conditions:

. we undertake that prior to any spin-off of our business through a listing on the Hong Kong
Stock Exchange within three years after the Listing, we will confirm to the Hong Kong Stock
Exchange with basis that the spin-off would not render our 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 our Listing (calculated cumulatively if
more than one entity is spun-off);

. we will disclose in the Prospectus our intention relating to any potential spin-off within three
years after the Listing and the risks relating to the uncertainty and timing of any potential
spin-offs;

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

. this waiver will be disclosed in the Prospectus.

We 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 we proceed with a spin-off, our
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 the Prospectus is published in September 2020, we are required to make the relevant
indebtedness and liquidity disclosures no earlier than July 31, 2020 pursuant to HKEXGL37- 12.
Given that we have included a report of our interim financial information for the period ended June
30, 2020 (i.e., the Company’s second quarter financial information), which has been audited in
accordance with the standards of the Public Company Accounting Oversight Board (United States)
(PCAOB), it would be unduly burdensome for our Company to re-arrange information for similar
Liquidity Disclosure on a consolidated basis shortly after the end of the second quarter of our
financial year.
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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 third quarter
of its financial year (i.e. a date that would fall between June 30, 2020 and September 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 we are 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.

We have a strong liquidity position, see “Financial Information — Liquidity and Capital Resources”
for further details, and the Company did not record any acceleration of indebtedness or incur any
material expenses since June 30, 2020. In any event, if there has been any material changes to the
Liquidity Disclosures since June 30, 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 prospectus pursuant to the Hong Kong Listing Rules.

In the event that there has been no material change to the Liquidity Disclosures since June 30,
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 prospectus under
HKEX-GL37-12, on the condition that the reported date of indebtedness and liquidity information
in the prospectus will not exceed the requirement under HKEX-GL37-12 by one calendar month
(i.e. the time gap between the reported dated of our Company’s indebtedness and liquidity
information and the date of the prospectus 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 states that the issue
price or offer price of each security must be disclosed in the prospectus.

We have applied to the Hong Kong Stock Exchange 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 so that the Company will only disclose the maximum Public Offer Price
for the Hong Kong Offer Shares, or the Public Offer Price, in the Prospectus:

. The Public Offer Price will be determined by reference to, among other factors, the closing
price of the ADSs on Nasdaq on the last trading day on or before the Price Determination
Date and the Company has no control on the market price of its ADSs traded on Nasdagq;

. As our ADSs are listed and actively traded on the Nasdaq, setting a fixed price or a price
range with a low end International Offer Price or Public Offer Price may adversely affect the
market price of the ADSs and the Hong Kong Offer Shares, considering, among other things,
that this may indicate an arbitrary floor price and may potentially prejudice the Company’s
ability to price in the best interest of the Company and its shareholders; and

. Disclosure of a maximum Public Offer Price is in compliance with the Companies (WUMP)
Ordinance, as such disclosure constitutes sufficient disclosure of the “amount payable” on
application and allotment on the Offer Shares as required under the Companies (WUMP)
Ordinance.
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We may set the International Offer Price at a level higher than the maximum Public Offer Price
if (a) the Hong Kong dollar equivalent of the closing trading price of the ADSs on Nasdaq on the
last trading day on or before the Price Determination Date (on a per-Share converted basis) were
to exceed the maximum Public Offer Price as stated in the Prospectus and/or (b) we believe that
it is in the best interest of the Company as a listed company to set the International Offer Price
at a level higher than the maximum Public Offer Price based on the level of interest expressed by
professional and institutional investors during the bookbuilding process.

If the International Offer Price is set at or lower than the maximum Public Offer Price, the
Public Offer Price must be set at such price which is equal to the International Offer Price. In no
circumstances will we set the Public Offer Price above the maximum Public Offer Price as stated
in the Prospectus or the International Offer Price.

See “Structure of the Global Offering — Pricing And Allocation — Determining The Pricing of the
Offer Shares” in the Prospectus for the historical prices of our ADS and trading volume on Nasdaq.

Dealings in the 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, or the
Relevant Period.

We have over 30 subsidiaries and affiliated consolidated entities and our ADSs are widely held,
publicly traded and listed on Nasdaq. We are therefore not in a position to control the investment
decisions of our shareholders or the investing public in the U.S. Solely based on public filings with
the SEC as of the Latest Practicable Date, other than Vincent Weibin Qiu, our co-founder, director
and chief executive officer, and Junhua Wu, our co-founder, director and chief growth officer,
there are no shareholders who hold more than 10% of the voting power at any general meeting
of the Company. Vincent Weibin Qiu and Junhua Wu may from time to time use their Shares as
security (including charges and pledges) in connection with financing activities. As of the Latest
Practicable Date, without including shares that the person has the right to acquire within 60 days,
including through the exercise of any option, warrant or other right or the conversion of any other
security, Vincent Weibin Qiu and Junhua Wu beneficially owned 30.6% and 12.6% of the voting
rights in our Company, respectively (see “Major Shareholders” for details) and none of their Shares
was used as security.

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

. Vincent Weibin Qiu, our co-founder, director and chief executive officer, and Junhua Wu,
our co-founder, director and chief growth officer, in respect of use of their Shares as security
(including, for the avoidance of doubt, using Shares as security in connection with entering
into financing transactions during the Relevant Period as well as satisfying any requirements
to top-up security under the terms of financing transactions entered into prior to the Relevant
Period), provided that there will be no change in the beneficial ownership of the Shares at the
time of entering into any such transactions during the Relevant Period (“Category 17);
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. our directors and chief executives other than Vincent Weibin Qiu and Junhua Wu and the
directors and chief executives of our Major Subsidiaries, in respect of their respective use
of the Shares as security (including, for the avoidance of doubt, using Shares as security
in connection with entering into financing transactions during the Relevant Period as well
as satisfying any requirements to top-up security under the terms of financing transactions
entered into prior to the Relevant Period), provided that there will be no change in the
beneficial ownership of the Shares at the time of entering into any such transactions during
the Relevant Period (“Category 27);

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

. any other person (whether or not an existing Shareholder) who may, as a result of dealings,
become our substantial shareholder and who is not our director or chief executive, or a
director or chief executive of our subsidiaries, or their close associates (“Category 4”), and
for the avoidance of doubt, Alibaba Investment Limited and Tsubasa Corporation do not
belong to the permitted persons under Category 4.

For the avoidance of doubt,

. 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

. persons in Category 1 and Category 2 who use their respective Shares other than as described
in this section “Dealings in the Shares prior to Listing” are subject to the restriction under
Rule 9.09(b) of the Hong Kong Listing Rules.

As at the Latest Practicable Date, there are no pre-existing financing transactions in place in
respect of which persons in Category 1 and Category 2 have pledged his/her Shares as security.

We have applied for, and the Hong Kong Stock Exchange has granted, a waiver from strict
compliance with the requirements of Rule 9.09(b) of the Hong Kong Listing Rules in respect
of any dealing during the Relevant Period by the Permitted Persons subject to the following
conditions:

. Where Categories 1 and 2 of the Permitted Persons use the Shares as security, there will be
no change in the beneficial ownership of the Shares during the Relevant Period;

. Categories 3 and 4 of the Permitted Persons do not have any influence over the Global
Offering and do not possess any of our non-public inside information given that such persons
are not in a position with access to information that is considered material to us taken as a
whole. Given that we have over 30 subsidiaries and affiliated consolidated entities and our
ADSs are widely held and actively and publicly traded on Nasdaq, we and our management
do not have effective control over the investment decisions of Categories 3 and 4 of the
Permitted Persons in our ADSs and we do not have control over investors who may become a
Category 4 Permitted Person;
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. we will promptly release any inside information to the public in the United States and Hong
Kong in accordance with the relevant laws and regulations of the U.S. and Hong Kong.
Accordingly, the Permitted Persons (other than Category 1 and Category 2 persons) are not in
possession of any non-public inside information of which we are aware;

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

. prior to the Listing Date, other than within the permitted scopes set out above, our directors
and chief executive and the directors and chief executives of our 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 our Group’s share incentive plans.

Requirements to Publish and Send Interim Report

Rule 13.48(1) of the Hong Kong Listing Rules requires that in respect of the first six months of
each financial year of an issuer unless that financial year is of six months or less, the issuer shall
send to the persons listed in rule 13.46(1), either (i) an interim report, or (ii) a summary interim
report not later than three months after the end of that period of six months. The issuer may send
a copy of its summary interim report to a member and a holder of its listed securities in place of
a copy of its interim report, provided that such summary interim report complies with the relevant
provisions of the Companies (Summary Financial Reports) Regulation governing summary
financial reports.

Paragraph 3 of Practice Note 10 of the Hong Kong Listing Rules requires issuers to prepare an
interim report or summary interim report in respect of the first six months of the financial year.
The interim report or summary interim report is to be published not later than three months after
the end of that period of six months.

In order to meet this requirement, newly listed issuers will be required to prepare and publish
interim reports in respect of the first six month period where the deadline for publishing the reports
falls after the date on which dealings in the securities of the issuer commenced. In the event that
the results for the interim period (containing financial information required for interim results
announcements under paragraph 46(1) of Appendix 16) have been included in the prospectus for
the purpose of applying for a listing on the Hong Kong Stock Exchange, there will be no obligation
to separately publish the results.

Our financial year end dates are on December 31, and we would be required to publish and send
an interim report to our shareholders for the six months ended June 30, 2020 not later than three
months after the end of the first six months after the financial year (i.e. before September 30,
2020).

We have applied for, and the Hong Kong Stock Exchange has granted a waiver from strict
compliance with the requirements in Rule 13.48(1) of the Hong Kong Listing Rules and Practice
Note 10 to the Hong Kong Listing Rules, on the following grounds, and subject to the conditions
set out below:
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(a) we have included a report of our interim financial information for the six months ended June
30, 2020 (i.e., our financial information of the first half of 2020), which has been audited in
accordance with the standards of the Public Company Accounting Oversight Board (United
States) (PCAOB) in the Prospectus;

(b) pursuant to Rule 19C.11 of the Hong Kong Listing Rules, the content requirement for interim
report under Rule 13.48(2) does not apply to us, being a company seeking a secondary listing
on the Hong Kong Stock Exchange;

(c) given the Prospectus will be issued on or before September 18, 2020 and it contains our
interim financial information for the period ended June 30, 2020, it would not provide
additional meaningful information to the investors and it would be unduly burdensome for us
to publish and send an interim report to our shareholders;

(d) our Company confirms that it is not in breach of our Articles of Association or laws or
regulations of the Cayman Islands or other applicable regulatory requirements for not
preparing, publishing and sending an interim report under the Hong Kong Listing Rules to
our shareholders for the six months ended June 30, 2020; and

(e) this waiver will be disclosed in the Prospectus.
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.

Our ADSs are widely held, publicly traded and listed on the NASDAQ, and the Permitted Existing
Shareholders (as defined below) have no influence over the Global Offering given that such
persons are not in a position with access to information that is considered material to us taken as
a whole and are not in possession of any non-public inside information in relation to the Proposed
Secondary Listing and are effectively in the same positions as our public investors.

Persons including: (i) the Permitted Persons (as defined in “— Dealings in the Shares Prior to
Listing” above) (other than Category 1 and Category 2 persons), i.e., Category 3 and 4 of the
Permitted Persons, or (i1) public investors holding less than 5% of our voting rights, or (iii)
Federated Hermes, Inc. which is a public investor and an independent third party having no board
representation in us are referred to as Permitted Existing Shareholder. For the avoidance of doubt,
Alibaba Investment Limited and Tsubasa Corporation which have nominated directors on our board
of directors are not Permitted Existing Shareholders.
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We have 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 restriction on Permitted Existing Shareholders to subscribe for
or purchase Shares in the Global Offering, subject to the following conditions:

J each Permitted Existing Shareholder (other than Federated Hermes, Inc.) is interested in less
than 5% of our voting rights before the Listing;

J each Permitted Existing Shareholder (other than the Permitted Persons) is not our core
connected person,;

. the Permitted Existing Shareholders do not have the power to appoint our directors or any
other special rights in us;

. 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;

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

. to the best of their knowledge and belief, each of us, the Joint Sponsors and the Joint
Representatives (based on its discussions with and the confirmations from the Company and
the other Joint Representatives (for themselves and on behalf of the Underwriters)) 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 us.

Allocation to the Permitted Existing Shareholders and/or their close associates will not be
disclosed in our allotment results announcement as it would be unduly burdensome for us to
disclose such information given that there is no requirement to disclose interests under the U.S.
Securities Exchange Act of 1934 unless such person has beneficial ownership of more than 5% of
our common stock or such person is our Director or officer. As such, for the avoidance of doubt,
allocation to any Permitted Existing Shareholders and/or their close associates (including Federated
Hermes, Inc.) will be disclosed in our allotment results announcement if such Permitted Existing
Shareholders have beneficial ownership of more 5% of or more of our issued share capital after the
Global Offering.
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B. FOREIGN LAWS AND REGULATIONS

We are an exempted company incorporated in the Cayman Islands with limited liability and our
affairs are governed by our memorandum and articles of association, and the Cayman Companies
Law and the common law of the Cayman Islands.

As of the date of the Prospectus, our authorized share capital was US$50,000 divided into
500,000,000 shares comprising of 470,000,000 Class A ordinary shares with a par value of
US$0.0001 each and 30,000,000 Class B ordinary shares with a par value of US$0.0001 each.

The following are summaries of material provisions of our Articles, as currently in effect, and the
Cayman Companies Law insofar as they relate to the material terms of our Shares.

Summary of the Constitution of Our Company
1 Memorandum of Association

The Memorandum of Association of the Company was conditionally adopted on 17 April 2015 and
effective on 27 May 2015 and states, inter alia, that the liability of the members of the Company
is limited, that the objects for which the Company is established are unrestricted and the Company
shall have full power and authority to carry out any object not prohibited by the Companies Law or
any other law of the Cayman Islands.

The Memorandum of Association is available for inspection at the address specified in Appendix V
in the section headed “Documents available for inspection”.

2 Articles of Association

The Articles of Association of the Company were conditionally adopted on 17 April 2015 and
effective on 27 May 2015 and include provisions to the following effect:

2.1 Ordinary Shares

The Company’s ordinary shares are divided into Class A ordinary shares and Class B
ordinary shares. Holders of Class A ordinary shares and Class B ordinary shares will
have the same rights except for voting and conversion rights. Ordinary shares are issued
in registered form. Shareholders who are non-residents of the Cayman Islands may
freely hold and vote their shares.

Each Class B ordinary share is convertible into one Class A ordinary share at any time
by the holder thereof. Class A ordinary shares are not convertible into Class B ordinary
shares under any circumstances.

Upon any sale, transfer, assignment or disposition of beneficial ownership of any Class
B ordinary share by a holder thereof or a beneficial owner of such Class B ordinary
share to any person or entity that is not an Affiliate (as defined in the Articles of
Association) of such holder or the beneficial owner, such Class B ordinary share shall
be automatically and immediately converted into an one Class A ordinary share.
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2.2 Dividends

2.3

2.4

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, each Class A ordinary share is entitled
to one vote, and each Class B ordinary share is entitled to ten 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 present in person or by
proxy with a right to attend and vote at such meeting.

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 Law and the Memorandum and Articles of Association.

Transtfer of Shares
Any of the shareholders may transfer all or any of his or her ordinary shares by an

instrument of transfer in the usual or common form or any other form approved by the
Board of Directors.
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2.5

2.6

However, the Board of Directors may, in its absolute discretion, decline to register any
transfer of any ordinary share which is not fully paid up or on which the Company has
a lien. The Board of Directors may also decline to register any transfer of any ordinary
share unless:

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

(b) the instrument of transfer is in respect of only one class of shares;
(c) the instrument of transfer is properly stamped, if required;

(d) in the case of a transfer to joint holders, the transfer is not to more than four joint
holders;

(e) the ordinary shares transferred are free of any lien in favour of the Company; or
(f) any fee related to the transfer has been paid to the Company.

If the directors refuse to register a transfer they are required, within two months
after the date on which the instrument of transfer was lodged, to send to each of the
transferor and the transferee notice of such refusal.

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.

Redemption, Repurchase 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 Law, 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
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2.7

2.8

2.9

Company can, immediately following such payment, pay its debts as they fall due in
the ordinary course of business. In addition, under the Companies Law 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.

Variation of Rights of Shares

The rights attaching to any class of shares may, subject to any rights or restrictions for
the time being attached to any class, be varied with the consent in writing of the holders
of a two-thirds (2/3) 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.

General Meetings of Shareholders

Shareholders’ general meetings may be held in such place within or outside the Cayman
Islands as the Board of Directors considers appropriate.

As a Cayman Islands exempted company, the Company is not obliged by the Companies
Law to call shareholders’ annual general meetings. The Memorandum and Articles of
Association provide that we may in each year hold a general meeting as our annual
general meeting.

Shareholders’ annual general meetings and any other general meetings of the
shareholders may be convened by a majority of the Board of Directors. The Board of
Directors shall give not less than ten calendar days’ notice of a shareholders’ meeting to
those persons whose names appear as members in the Company’s register of members
on the date the notice is given (or on any other date determined by the directors to be
the record date for such meeting) and who are entitled to vote at the meeting.

Cayman Islands law provides shareholders with only limited rights to requisition a
general meeting, and does not provide shareholders with any right to put any proposal
before a general meeting. However, these rights may be provided in a company’s
articles of association. The Memorandum and Articles of Association allow one or
more shareholder holding shares representing in aggregate not less than one-third of
the aggregate number of votes attaching to the issued and outstanding shares of the
Company entitled to vote at general meetings, to requisition an extraordinary general
meeting, in which case the directors are obliged to call such meeting and to put the
resolutions so requisitioned to a vote at such meeting; however, the Memorandum
and Articles of Association do not provide the shareholders with any right to put any
proposals before annual general meetings or extraordinary general meetings not called
by such shareholders.

Appointment and Removal of Directors
The Articles of Association provide that unless otherwise determined by the Company

in general meeting, the number of Directors shall not be less than three, and there shall
be no maximum number of Directors.
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The Articles of Association provide that the Company may by ordinary resolution
appoint any person to be a Director or remove any Director. 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,
vacates his office in accordance with the provisions of the Articles of Association, or
is removed by the shareholders. In addition, the Board may appoint any person as a
Director to fill a casual vacancy or as an addition to the existing Board. Any Director so
appointed by the Board shall hold office only until the next following general meeting
of the Company and shall then be eligible for re-election.

There is no shareholding qualification for Directors nor is there any specific age limit
for Directors.

The office of a Director shall be vacated if the Director:

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

(b) 1is 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, he is absent from meetings of
the Board for three consecutive meetings, and the Board resolves that his office be

vacated; or

(e) if he is removed from office pursuant to any other provision of the Articles or the
Companies Law.

2.10 Proceedings of the Board

2.11

The quorum necessary for the transaction of the business of the Directors may be fixed
by the Directors and unless so fixed shall be a majority of the then existing Directors.

The Directors may meet together (whether within or outside the Cayman Islands) for the
dispatch 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.
In the case of an equality of votes, the chairman of the meeting shall have a second or
casting vote.

Changes in Share Capital

The Company may by ordinary resolution:

(a) increase the share capital by such sum, to be divided into shares of such classes
and amount, as the resolution shall prescribe;

(b) consolidate and divide all or any of its share capital into shares of larger amount
than its existing shares;
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(c) convert all or any of its paid up shares into stock and reconvert that stock into
paid up shares of any denomination;

(d) 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

(e) 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.

2.12 Directors’ Power to Issue Shares

Subject to the provisions, if any, in the Memorandum and Articles of Association and
to any direction that may be given by the Company in a general meeting, the Directors
may in their absolute discretion and without approval of the shareholders, 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 shareholders, at such times
and on such other terms as they think proper.

2.13 Directors’ 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.

2.14 Disclosure of Interest in Contracts with the Company or any of our Subsidiaries

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 rules of the Designated Stock Exchange (as defined in the Articles of
Association) and as set out in the next paragraph, 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.
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A Director shall not be entitled to vote on (nor shall be counted in the quorum in
relation to any resolution of the Board in respect of any contract or arrangement or
any other proposal whatsoever in connection with the VIE (as defined in the Articles
of Association) and in which he has any material interest conflicting with that of the
Company, and if he shall do so his vote shall not be counted (nor is he to be counted in
the quorum for the resolution). If any question shall arise at any meeting of the Board
as to the materiality of a Director’s interest or as to the entitlement of any Director to
vote or form part of the quorum and such question is not resolved by his voluntarily
agreeing to abstain from voting or not be counted in the quorum, such question shall be
referred to the Directors at the meeting who are not similarly interested, and their ruling
shall be final and conclusive.

2.15 Remuneration of Directors
The remuneration of the Directors may be determined by the Directors.
The Directors shall be entitled to be paid their travelling, hotel and other incidental
expenses reasonably incurred by them in attending meetings of the Directors, or
committee of the Directors, or general meetings or separate meetings of any class of
shares or of debentures of the Company, or otherwise in connection with the discharge
of his duties as a Director as may be determined by the Directors from time to time.

2.16 Restriction on Ownership of Securities

There are no provisions in the Articles of Association relating to restrictions on
ownership of the Company’s shares or securities.

Summary of Cayman Islands Company Law and Taxation

1

Introduction

The Companies Law is derived, to a large extent, from the older Companies Acts of
England, although there are significant differences between the Companies Law and the
current Companies Act of England. Set out below is a summary of certain provisions of the
Companies Law, although this does not purport to contain all applicable qualifications and
exceptions or to be a complete review of all matters of corporate law and taxation which may
differ from equivalent provisions in jurisdictions with which interested parties may be more
familiar.

Incorporation

The Company was incorporated in the Cayman Islands as an exempted company with limited
liability on 18 December 2013 under the Companies Law. As such, its operations must be
conducted mainly outside the Cayman Islands. The Company is required to file an annual
return each year with the Registrar of Companies of the Cayman Islands and pay a fee which
is based on the size of its authorised share capital.
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Share Capital

The Companies Law permits a company to issue ordinary shares, preference shares,
redeemable shares or any combination thereof.

The Companies Law provides that where a company issues shares at a premium, whether
for cash or otherwise, a sum equal to the aggregate amount of the value of the premia on
those shares shall be transferred to an account called the “share premium account”. At the
option of a company, these provisions may not apply to premia on shares of that company
allotted pursuant to any arrangement in consideration of the acquisition or cancellation of
shares in any other company and issued at a premium. The Companies Law provides that the
share premium account may be applied by a company, subject to the provisions, if any, of its
memorandum and articles of association, in such manner as the company may from time to
time determine including, but without limitation:

(a) paying distributions or dividends to members;

(b) paying up unissued shares of the company to be issued to members as fully paid bonus
shares;

(c) in the redemption and repurchase of shares (subject to the provisions of section 37 of
the Companies Law);

(d) writing-off the preliminary expenses of the company;

(e) writing-off the expenses of, or the commission paid or discount allowed on, any issue
of shares or debentures of the company; and

(f) providing for the premium payable on redemption or purchase of any shares or
debentures of the company.

No distribution or dividend may be paid to members out of the share premium account unless
immediately following the date on which the distribution or dividend is proposed to be paid
the company will be able to pay its debts as they fall due in the ordinary course of business.

The Companies Law provides that, subject to confirmation by the Grand Court of the Cayman
Islands, a company limited by shares or a company limited by guarantee and having a share
capital may, if so authorised by its articles of association, by special resolution reduce its
share capital in any way.

Subject to the detailed provisions of the Companies Law, a company limited by shares or a
company limited by guarantee and having a share capital may, if so authorised by its articles
of association, issue shares which are to be redeemed or are liable to be redeemed at the
option of the company or a shareholder. In addition, such a company may, if authorised to do
so by its articles of association, purchase its own shares, including any redeemable shares.
The manner of such a purchase must be authorised either by the articles of association or
by an ordinary resolution of the company. The articles of association may provide that the
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manner of purchase may be determined by the directors of the company. At no time may
a company redeem or purchase its shares unless they are fully paid. A company may not
redeem or purchase any of its shares if, as a result of the redemption or purchase, there would
no longer be any member of the company holding shares. A payment out of capital by a
company for the redemption or purchase of its own shares is not lawful unless immediately
following the date on which the payment is proposed to be made, the company shall be able
to pay its debts as they fall due in the ordinary course of business.

There is no statutory restriction in the Cayman Islands on the provision of financial assistance
by a company for the purchase of, or subscription for, its own or its holding company’s
shares. Accordingly, a company may provide financial assistance if the directors of the
company consider, in discharging their duties of care and to act in good faith, for a proper
purpose and in the interests of the company, that such assistance can properly be given. Such
assistance should be on an arm’s-length basis.

Dividends and Distributions

With the exception of section 34 of the Companies Law, there are no statutory provisions
relating to the payment of dividends. Based upon English case law which is likely to be
persuasive in the Cayman Islands in this area, dividends may be paid only out of profits.
In addition, section 34 of the Companies Law permits, subject to a solvency test and the
provisions, if any, of the company’s memorandum and articles of association, the payment
of dividends and distributions out of the share premium account (see paragraph 3 above for
details).

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.

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.
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11

Disposal of Assets

The Companies Law contains no specific restrictions on the powers of directors to dispose of
assets of a company. As a matter of general law, in the exercise of those powers, the directors
must discharge their duties of care and to act in good faith, for a proper purpose and in the
interests of the company.

Accounting and Auditing Requirements

The Companies Law requires that a company shall cause to be kept proper books of account
with respect to:

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

(b) all sales and purchases of goods by the company; and
(c) the assets and liabilities of the company.

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

Register of Members

An exempted company may, subject to the provisions of its articles of association, maintain
its principal register of members and any branch registers at such locations, whether within
or outside the Cayman Islands, as its directors may from time to time think fit. There is no
requirement under the Companies Law for an exempted company to make any returns of
members to the Registrar of Companies of the Cayman Islands. The names and addresses of
the members are, accordingly, not a matter of public record and are not available for public
inspection.

Inspection of Books and Records

Members of a company will have no general right under the Companies Law to inspect or
obtain copies of the register of members or corporate records of the company. They will,
however, have such rights as may be set out in the company’s articles of association.

Special Resolutions

The Companies Law provides that a resolution is a special resolution when it has been
passed by a majority of at least two-thirds of such members as, being entitled to do so, vote
in person or, where proxies are allowed, by proxy at a general meeting of which notice
specifying the intention to propose the resolution as a special resolution has been duly given,
except that a company may in its articles of association specify that the required majority
shall be a number greater than two-thirds, and may additionally so provide that such majority
(being not less than two-thirds) may differ as between matters required to be approved by
a special resolution. Written resolutions signed by all the members entitled to vote for the
time being of the company may take effect as special resolutions if this is authorised by the
articles of association of the company.
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Subsidiary Owning Shares in Parent

The Companies Law does not prohibit a Cayman Islands company acquiring and holding
shares in its parent company provided its objects so permit. The directors of any subsidiary
making such acquisition must discharge their duties of care and to act in good faith, for a
proper purpose and in the interests of the subsidiary.

Mergers and Consolidations

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

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, 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.

Indemnification

Cayman Islands law does not limit the extent to which a company’s articles of association
may provide for indemnification of officers and directors, except to the extent any such
provision may be held by the Cayman Islands courts to be contrary to public policy (e.g. for
purporting to provide indemnification against civil fraud or the consequences of committing a
crime).

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.

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 Law (2018 Revision) 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
y P g any
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:

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

(i) by way of the withholding in whole or in part of any relevant payment as defined
in section 6(3) of the Tax Concessions Law (2018 Revision).
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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.

Exchange Control
There are no exchange control regulations or currency restrictions in the Cayman Islands.
General

Maples and Calder (Hong Kong) LLP, the Company’s legal advisers on Cayman Islands law,
have sent to the Company a letter of advice summarising aspects of Cayman Islands company
law. This letter, together with a copy of the Companies Law, is available for inspection as
referred to in the section headed “Documents available for inspection” in Appendix V. Any
person wishing to have a detailed summary of Cayman Islands company law or advice on the
differences between it and the laws of any jurisdiction with which he/she is more familiar is
recommended to seek independent legal advice.
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C. CONSTITUTIONAL DOCUMENTS

THE COMPANIES LAW (2013 REVISION)
OF THE CAYMAN ISLANDS
COMPANY LIMITED BY SHARES

FOURTH AMENDED AND RESTATED
MEMORANDUM AND ARTICLES OF ASSOCIATION

OF
BAOZUN INC.
(adopted by a special resolution passed on April 17, 2015 and effective conditional and

immediately upon the completion of the initial public offering of the Company’s American
Depositary Shares representing its Class A Ordinary Shares)
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THE COMPANIES LAW (2013 REVISION)
OF THE CAYMAN ISLANDS
COMPANY LIMITED BY SHARES

FOURTH AMENDED AND RESTATED
MEMORANDUM OF ASSOCIATION

OF
BAOZUN INC.

(adopted by a special resolution passed on April 17, 2015 and effective conditional and
immediately upon the completion of the initial public offering of the Company’s American
Depositary Shares representing its Class A Ordinary Shares)

The name of the Company is BAOZUN INC.

The Registered Office of the Company shall be at the offices of NovaSage Incorporations
(Cayman) Limited, Floor 4, Willow House, Cricket Square, P.O. Box 2582, Grand Cayman
KY1-1103, Cayman Islands, or at such other place within the Cayman Islands as the Directors
may from time to time decide.

The objects for which the Company is established are unrestricted and the Company shall
have full power and authority to carry out any object not prohibited by the Companies Law
or any other law of the Cayman Islands.

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
Law.

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.

The liability of each Member is limited to the amount from time to time unpaid on such
Member’s shares.
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The authorised share capital of the Company is US$50,000 divided into 500,000,000 shares
comprising of 470,000,000 Class A Ordinary Shares of a par value of US$0.0001 each and
30,000,000 Class B Ordinary Shares of a par value of US$0.0001 each, provided always that
subject to the Companies Law and the Articles of Association the Company shall have power
to redeem or purchase any of its shares, and to increase or reduce its authorised share capital
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.

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

Capitalised terms that are not defined in this Amended and Restated Memorandum of

Association bear the same meanings as those given in the Amended and Restated Articles of
Association of the Company.
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THE COMPANIES LAW (2013 REVISION)
OF THE CAYMAN ISLANDS
COMPANY LIMITED BY SHARES

FOURTH AMENDED AND RESTATED
ARTICLES OF ASSOCIATION

OF

BAOZUN INC.

(adopted by a special resolution passed on April 17, 2015 and effective conditional and
immediately upon the completion of the initial public offering of the Company’s American

1 INTERPRETATION

Depositary Shares representing its Class A Ordinary Shares)

1.1 In these Articles Table A in the First Schedule to the Companies Law does not apply and,
unless there is something in the subject or context inconsistent therewith, the defined terms
shall have the meanings assigned to them as follows:

“ADS”

“Affiliate”

means an American Depositary Share representing Class A
Ordinary Shares;

means in respect of a Person, any other Person that, directly
or indirectly, through one or more intermediaries, controls, is
controlled by, or is under common control with, such Person,
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 for the benefit of any of the foregoing, a company,
partnership or any natural person or entity wholly or jointly
owned by any of the foregoing, 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 shares possessing more than
fifty per cent (50%) of the voting power of the corporation, or the
partnership or other entity (other than, in the case of corporation,
shares having such power only by reason of the happening of a
contingency), 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;
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“Articles”

“Board”
“Chairman”

“Class” or “Classes”

“Class A Ordinary Share”

“Class B Ordinary Share”

“Companies Law”

“Company”’

29

“Company’s Website

“Designated
Stock Exchange”

“Directors”

“dividend”

“electronic” or
“electronically”

“electronic communication”

means these articles of association of the Company, as from time
to time altered or added to in accordance with the Statute and
these Articles;

means the board of directors of the Company;
shall bear the meaning as ascribed to it in Article 27.2;

means any class or classes of shares as may from time to time be
issued by the Company;

means an Ordinary Share of a par value of US$0.0001 in the
capital of the Company, designated as a Class A Ordinary Share
and having the rights provided for in these Articles;

means an Ordinary Share of a par value of US$0.0001 in the
capital of the Company, designated as a Class B Ordinary Share
and having the rights provided for in these Articles;

means the Companies Law (2013 Revision) of the Cayman Islands
and any statutory amendment or re-enactment thereof. Where any
provision of the Companies Law is referred to, the reference is to
that provision as amended by any law for the time being in force;

means BAOZUN INC., a Cayman Islands exempted company
limited by shares;

The main corporate or investor relations website of the Company,
the address or domain name of which has been notified to
Members;

means the Global Market of The Nasdaq Stock Market, the New
York Stock Exchange, the American Stock Exchange or any other
internationally recognised stock exchange where the Company’s
ADSs are traded;

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;

includes an interim dividend;

has the meaning given to it in the Electronic Transactions Law
and any amendment thereto or re-enactments thereof for the time
being in force and includes every other law incorporated therewith
or substituted therefore;

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 Law”

“in writing”

“Member”

“Memorandum
of Association”

“month”

“Ordinary Resolution”

“Ordinary Share”

“paid up”

“Register of Members”

“Registered Office”

“Seal”

means the Electronic Transactions Law (2003 Revision) of the
Cayman Islands and any statutory amendment or re-enactment
thereof;

includes writing, printing, lithograph, photograph, type-writing
and every other mode of representing words or figures in a legible
and non-transitory form and, only where used in connection with
a notice served by the Company on Members or other persons
entitled to receive notices hereunder, shall also include a record
maintained in an electronic medium which is accessible in visible
form so as to be useable for subsequent reference;

means a person whose name is entered in the Register of Members
as the holder of a share or shares;

means the memorandum of association of the Company, as
amended and re-stated from time to time;

means calendar month;
means a resolution:

(a) passed by a simple majority of such Members as, being
entitled to do so, vote in person or, where proxies are
allowed, by proxy at a general meeting of the Company and
in computing the majority regard shall be had to the number
of votes to which each Member is entitled; or

(b) approved in writing by all of the Members entitled to
vote at a general meeting of the Company in one or more
instruments each signed by one or more of the Members 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;

means a Class A Ordinary Share or a Class B Ordinary Share;

means paid up as to the par value and any premium payable in
respect of the issue of any shares and includes credited as paid

up;

means the register to be kept by the Company in accordance with
the Companies Law;

means the registered office for the time being of the Company;

means the common seal of the Company including any facsimile
thereof;
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“Securities Act”

“share”

“signed”

“Special Resolution”

“Treasury Share”

“VIE”

‘Cyear”

means the Securities Act of 1933 of the United Stated of America,
as amended from time to time;

means any share in the capital of the Company and includes a
fraction of a share. All references to “shares” herein shall be
deemed to be shares of any or all Classes as the context may
require;

includes 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;

means a special resolution passed in accordance with the
Companies Law, being a resolution:

(a) passed by a majority of not less than two-thirds of such
Members 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 the majority regard shall be had to
the number of votes to which each Member is entitled; or

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

means a share held in the name of the Company as a treasury
share in accordance with the Companies Law;

means a consolidated variable interest entity through which
the Company operates its business, including but not limited
to Shanghai Zunyi Business Consulting Ltd., a company
incorporated in the People’s Republic of China; and

means calendar year.
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1.2

1.3

2.1

2.2

3.1

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 shall include the feminine gender;

(c) words importing persons shall include companies or associations or bodies of persons,
whether corporate or not;

(d) “may” shall be construed as permissive and “shall” shall be construed as imperative;
(e) areference to a dollar or dollars (or US$) is a reference to dollars of the United States;

(f) references to provisions of any law or regulation shall be construed as references to
those provisions as amended, modified, re-enacted or replaced from time to time;

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

(h) Section 8 and 19 of the Electronic Transactions Law shall not apply.

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

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

The Registered Office shall be at such address in the Cayman Islands as the Directors shall
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.

ISSUE OF SHARES

Subject to applicable law, rules, regulations and the relevant provisions, if any, in the
Memorandum of Association, the Directors may, in their absolute discretion and without the
approval of Members, cause the Company to:

(a) Issue, allot and dispose of shares (including, without limitation, preferred shares)
(whether in certificated form or non-certificated form), 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;

(b) 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, voting 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 then outstanding shares, at such times
and on such other terms as they think proper; and
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3.2

4.1

4.2

4.3

4.4

4.5

4.6

(c) grant options with respect to shares and issue warrants or similar instruments with
respect thereto.

The Company shall not issue shares in bearer form.
CLASS A ORDINARY SHARES AND CLASS B ORDINARY SHARES

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. 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 ten (10) votes
on all matters subject to vote at general meetings of the Company.

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.

Upon any sale, transfer, assignment or disposition of beneficial ownership of any Class
B Ordinary Share by a Member or a beneficial owner of such Class B Ordinary Shares to
any person who is not an Affiliate of such Member or the beneficial owner, such Class B
Ordinary Share shall be automatically and immediately converted into one Class A Ordinary
Share. For purposes of Article 4.3, beneficial ownership shall have the meaning defined in
Rule 13d-3 under the U.S. Securities Exchange Act of 1934, as amended. For the avoidance
of doubt, (i) a sale, transfer, assignment or disposition shall be effective upon the Company’s
registration of such sale, transfer, assignment or disposition in its Register of Members (or
completion of comparable procedures applicable to a Shareholder or a beneficial owner);
and (ii) the creation of any pledge, charge, encumbrance or other third party right of
whatever description on any Class B Ordinary Shares to secure a holder’s 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 legal title to the related Class B 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.

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. Such conversion shall become effective forthwith upon
entries being made in the Register of Members to record the re-designation of the relevant
Class B Ordinary Shares as Class A Ordinary Shares.

In no event shall Class A Ordinary Shares be convertible into Class B Ordinary Shares.
Save and except for voting rights and conversion rights as set out in Articles 4.1 to 4.5

(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.
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5.1

5.2

5.3

5.4

5.5

6.1

6.2

6.3

REGISTER OF MEMBERS AND SHARE CERTIFICATES

The Company shall maintain a Register of Members and every person whose name is entered
as a Member in the Register of Members shall, without payment, be entitled to a certificate
within two (2) months after allotment or lodgment 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
the 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 of Members.

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

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.

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
Member upon request subject to delivery 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.

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.

TRANSFER OF SHARES

The instrument of transfer of any share shall be in writing and in such usual or common form
or such other form as the Directors may in their discretion approve and be executed by or on
behalf of the transferor and shall be accompanied by the certificate 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 holder of
the share until the name of the transferee is entered in the Register of Members in respect
thereof.

All instruments of transfer which are registered shall be retained by the Company, but any
instrument of transfer which the Directors decline to register shall (except in any case of
fraud) be returned to the person depositing the same.

The Directors may, in their absolute discretion, and without assigning any reason, refuse to

register a transfer of any share which is not fully paid up or upon which the Company has a
lien.

49



6.4

6.5

6.6

7.1

7.2

The Directors may also decline to register any transfer of any share unless:

(a) 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 Directors may
reasonably require to show the right of the transferor to make the transfer;

(b) the instrument of transfer is in respect of only one Class of shares;
(c) the instrument of transfer is properly stamped, if required;

(d) 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;

(e) the shares transferred are free of any lien in favour of the Company; or

(f) any fee of such maximum sum as the Designated Stock Exchange may determine to be
payable, or such lesser sum as the Directors may from time to time require, in respect
of the transfer has been paid to the Company.

If the Directors refuse to register a transfer of any shares, they shall within two months after
the date on which the transfer was lodged with the Company send to each of the transferor
and transferee notice of the refusal.

The registration of transfers of shares may, on fourteen (14) days’ notice being given by
advertisement in an appointed newspaper or any other newspapers or by any other means
in accordance with the requirements of the Designated Stock Exchange to that effect be
suspended at such times and for such periods (not exceeding in the whole thirty (30) calendar
days in any year) as the Directors may determine.

REDEMPTION, PURCHASE AND SURRENDER OF OWN SHARES
Subject to the provisions of the Companies Law and these Articles, the Company may:

(a) 1issue shares on terms that they are to be redeemed or are liable to be redeemed at
the option of the Member or the Company on such terms and in such manner as the
Directors, before the issue of the shares, or the Members by Special Resolution, may
determine;

(b) purchase its own shares (including any redeemable shares) on such terms and in such
manner as have been approved by the Board or by the Members by Ordinary Resolution,
or are otherwise authorised 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 Law, including out of capital.

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.
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The holder of the shares being purchased shall be bound to deliver up to the Company at
its Registered Office or such other place as the Directors shall specify, 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.

The Directors may accept the surrender for no consideration of any fully paid share.
TREASURY SHARES

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

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).

VARIATION OF RIGHTS ATTACHING TO SHARES

If at any time the share capital is divided into different Classes, the rights attaching to any
Class (unless otherwise provided by the terms of issue of the shares of that Class) may,
subject to these Articles, be varied or abrogated with the written consent of the holders of
two-thirds (2/3) of the issued shares of that Class or with the sanction of a Special Resolution
passed at a general meeting of the holders of the shares of that Class.

The provisions of these Articles relating to general meetings shall apply to every such general
meeting of the holders of one Class except that the necessary quorum shall be one person
holding or representing by proxy at least one-third (1/3) of the issued shares of that Class
and that any holder of shares of the Class present in person or by proxy may demand a poll.
Subject to any rights or restrictions for the time being attached to the shares of that Class,
every Member 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.

The rights conferred upon the holders of the shares of any Class shall not, unless otherwise
expressly provided by the terms of issue of the shares of that Class, be deemed to be varied
by the creation or issue of further shares ranking in priority to or pari passu therewith.

COMMISSION ON SALE OF SHARES

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

No person shall be recognised by the Company as holding any share upon any trust and the
Company shall not 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 any interest
in any fractional part of a share, or (except only as is otherwise provided by these Articles or
the Companies Law) any other rights in respect of any share except an absolute right to the
entirety thereof in the registered holder.

LIEN ON SHARES

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

The Company may sell, in such manner as the Directors think fit, any shares on which the
Company has a lien, but no sale shall be made unless some sum in respect of which the lien
exists is presently payable nor until the expiration of fourteen (14) calendar days after a
notice in writing, stating and 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 to the persons entitled thereto by reason of the death or bankruptcy
of such registered holder.

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

The proceeds of the sale 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 at the date of the sale.

CALLS ON SHARES

The Directors may from time to time make calls upon the Members in respect of any money
unpaid on their shares, and each Member shall (subject to receiving at least fourteen (14)
calendar days’ notice specifying the time or times of payment) pay to the Company at the
time or times so specified the amount called on his shares. A call shall be deemed to have
been made at the time when the resolution of the Directors authorising such call was passed.

The joint holders of a share shall be jointly and severally liable to pay calls in respect thereof.
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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 from the
day appointed for the payment thereof to the time of the actual payment at such rate as the
Directors may determine, but the Directors may waive payment of that interest wholly or in
part.

An amount payable in respect of a share on allotment or at any fixed date, whether on
account of the par value of the share or premium or otherwise, shall be deemed to be a call
and if it is not paid, all the provisions of these Articles shall apply as if that amount had
become due and payable by virtue of a call duly made and notified.

The Directors may make arrangements on the issue of shares for a difference between the
Members, or the particular shares, in the amount of calls to be paid and in the times of
payment.

Directors may, if they think fit, receive from any Member willing to advance the same all
or any part of the moneys uncalled and unpaid upon any shares held by him, and upon all or
any of the moneys so advanced may (until the same would otherwise become payable) pay
interest at such rate as may be agreed upon between the Member paying the sum in advance
and the Directors. No such sum paid in advance of calls shall entitle the member paying such
sum to any portion of a dividend declared in respect of any period prior to the date upon
which such sum would, but for such payment, become presently payable.

FORFEITURE OF SHARES

If a Member fails to pay any call or instalment of a call on the day appointed for payment
thereof, 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.

The notice shall name a further day (not earlier than the expiration of fourteen (14) calendar
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.

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.

A forfeited share may be sold, re-allotted or otherwise disposed of on such terms and in such
manner as the Directors think fit, and at any time before a sale, re-allotment or disposition
the forfeiture may be cancelled on such terms as the Directors think fit.

A person whose shares have been forfeited shall cease to be a Member in respect of the
forfeited shares, but shall, notwithstanding the forfeiture, 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, but his liability shall cease if and when the Company receives payment
in full of all monies due and payable by him with respect to those shares.
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A certificate in writing under the hand of a Director of the Company that a share in the
Company has been duly forfeited on a date stated in the declaration, shall be conclusive
evidence of the facts therein stated as against all persons claiming to be entitled to the share.

The Company may receive the consideration, if any, given for the share or any sale or
disposition thereof and may execute a transfer of the share in favour of the person to whom
the share is sold or disposed of and he shall thereupon be registered as the holder of the
share, and shall not be bound to see to the application of the purchase money, if any, nor
shall his title to the share be affected by any irregularity or invalidity in the proceedings in
reference to the forfeiture, sale or disposal of the share.

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 par value of the share, or by way of premium, as if the same had been payable by virtue
of a call duly made and notified.

REGISTRATION OF EMPOWERING INSTRUMENTS

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.

TRANSMISSION OF SHARES

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. The estate of a deceased Member is not thereby released from
any liability in respect of any share, which had been jointly held by him.

Any person becoming entitled to a share in consequence of the death or bankruptcy or
liquidation or dissolution of a Member (or in any other way than by transfer) shall upon such
evidence being produced as may from time to time be properly required by the Directors,
have the right either to be registered as a Member in respect of the share or, instead of being
registered himself, to have some person nominated by him as the transferee. If the person so
becoming entitled shall elect to be registered himself as holder he shall deliver or send to the
Company a notice in writing signed by him stating that he so elects.

A person becoming entitled to a share by reason of the death or bankruptcy or liquidation
or dissolution of the holder shall be entitled to the same dividends and other advantages to
which he would be entitled if he were the registered holder of the share, except that he shall
not, before being registered as a Member in respect of the share, be entitled in respect of
it to exercise any right conferred by membership in relation to meetings of the Company,
provided, however, that the Directors may at any time give notice requiring any such person
to elect either to be registered or to transfer the share, and if the notice is not complied
with within ninety (90) calendar 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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ALTERATION OF CAPITAL

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.

The Company may by Ordinary Resolution;

(a) consolidate and divide all or any of its share capital into shares of 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.

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

All new shares created hereunder shall be subject to the same provisions with reference to the
payment of calls, liens, transfers, transmission, forfeiture and otherwise as the shares in the
original share capital.

CLOSING REGISTER OF MEMBERS OR FIXING RECORD DATE

For the purpose of determining those Members that are entitled to receive notice of, attend
or vote at any meeting of Members or any adjournment thereof, or those Members that are
entitled to receive payment of any dividend, or in order to make a determination as to who
is a Member for any other purpose, the Directors may provide that the Register of Members
shall be closed for transfers for a stated period but not to exceed in any case thirty (30)
calendar days. If the Register of Members shall be so closed for the purpose of determining
those Members that are entitled to receive notice of, attend or vote at a meeting of Members,
such register shall be so closed for at least ten (10) calendar days immediately preceding such
meeting and the record date for such determination shall be the date of the closure of the
Register of Members.

In lieu of or apart from closing the Register of Members, the Directors may fix in advance or
arrears a date as the record date for any such determination of those Members that are entitled
to receive notice of, attend or vote at a meeting of the Members or any adjournment thereof,
or for the purpose of determining those Members that are entitled to receive payment of any
dividend, or in order to make a determination as to who is a Member for any other purpose.
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If the Register of Members is not so closed and no record date is fixed for the determination
of those Members entitled to receive notice of, attend or vote at a meeting of Members or
those Members 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
Members. When a determination of those Members that are entitled to receive notice of,
attend or vote at a meeting of Members has been made as provided in this section, such
determination shall apply to any adjournment thereof.

GENERAL MEETINGS

All general meetings of the Company other than annual general meetings shall be called
extraordinary general meetings.

The Company may in each year hold a general meeting as its annual general meeting and
shall specify the meeting as such in the notices calling it. The annual general meeting shall
be held at such time and place as the Directors shall appoint.

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

A Members requisition is a requisition of Members of the Company holding at the date
of deposit of the requisition not less than in aggregate not less than one-third (1/3) of the
aggregate number of votes attaching to all issued and outstanding shares of the Company as
at that date that carries the right of voting at general meetings of the Company.

The requisition must state the objects of the meeting and must be signed by the requisitionists
and deposited at the Company’s principal place of business (with a copy sent to the
Registered Office), and may consist of several documents in like form each signed by one or
more requisitionists.

If the Directors do not within twenty-one (21) calendar days from the date of the deposit
of the requisition duly proceed to convene a general meeting to be held within a further
twenty-one (21) calendar days, the requisitionists, or any of them representing more than
one half of the total voting rights of all of them, may themselves convene a general meeting,
but any meeting so convened shall not be held after the expiration of three months after the
expiration of the second said twenty-one (21) calendar days.

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

At least ten (10) calendar 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 regulation has 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:
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(a) 1in the case of an annual general meeting by all the Members (or their proxies) entitled
to attend and vote thereat; and

(b) in the case of an extraordinary general meeting by Members (or their proxies) having
a right to attend and vote at the meeting and holding not less than seventy-five percent
(75%) in par value of the shares giving that right.

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

PROCEEDINGS AT GENERAL MEETINGS

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,
not less than one-third (1/3) 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, shall be a quorum for all purposes. A person may
participate at a general meeting by conference telephone or other communication equipment
by means of which all the persons participating in the meeting can communicate with each
other. Participation by a person in a general meeting in this manner is treated as presence in
person at that meeting.

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

The Chairman of the Board 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 (15) 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 Members present in person or by proxy shall elect any person
present to be chairman of that meeting.

The chairman may with the consent of any 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 is
adjourned for ten (10) calendar days or more, not less than seven (7) calendar days’ 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.
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At any general meeting a resolution put to the vote of the meeting shall be decided on a show
of hands unless before, or on the declaration of the result of, the show of hands, the chairman
of the meeting or any Member present in person or by proxy (or in the case of a corporation
or other non-natural person, by its duly authorised representative) with a right to attend and
vote at the meeting demands a poll.

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

The demand for a poll may be withdrawn.
Except on a poll demanded on the election of a chairman or on a question of adjournment, a
poll shall be taken in such manner as the chairman of the meeting directs, and the result of

the poll shall be deemed to be the resolution of the meeting at which the poll was demanded.

In the case of an equality of votes, the chairman of the meeting shall be entitled to a second
or casting vote.

21.10 A poll demanded on the election of a chairman of the meeting or on a question of

22
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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, and any business other than that upon
which a poll has been demanded or is contingent thereon may proceed pending the taking of
the poll.

VOTES OF MEMBERS

Subject to Article 4.1, and to any rights and restrictions for the time being attached to any
Class or Classes of shares, on a show of hands every Member who (being an individual) is
present in person or by proxy or, if a corporation or other non-natural person is present by its
duly authorised representative or by proxy, shall have one vote, and on a poll every Member
present in person and every person representing a Member by proxy at a general meeting of
the Company shall have one (1) vote for each Class A Ordinary share and ten (10) votes for
each Class B Ordinary Share of which such member or the Member represented by proxy is
the holder.

In the case of joint holders, the vote of the senior holder 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 of the
holders stand in the Register of Members.

A Member of unsound mind, or in respect of whom an order has been made by any court
having jurisdiction in lunacy, may vote, 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 by proxy.
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No person shall be entitled to vote at any general meeting or at any separate meeting of the
holders of a Class of shares unless he is registered as a Member on the record date for such
meeting nor unless all calls or other sums presently payable by him in respect of shares in the
Company have been paid.

On a show of hands or on a poll votes may be given either personally or by proxy (or in the
case of a corporation or other non-natural person by its duly authorised representative or
proxy). A Member may appoint more than one proxy or the same proxy under one or more
instruments to attend and vote at a meeting. Where a Member appoints more than one proxy
the instrument of proxy shall state which proxy is entitled to vote on a show of hands and
shall specify the number of shares in respect of which each proxy is entitled to exercise the
related votes.

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

On a poll, a Member holding more than one share need not cast the votes in respect of his
shares in the same way on any resolution and therefore may vote a share or some or all such
shares either for or against a resolution and/or abstain from voting a share or some or all
of the shares and, subject to the terms of the instrument appointing him, a proxy appointed
under one or more instruments may vote a share or some or all of the shares in respect of
which he is appointed either for or against a resolution and/or abstain from voting.

A resolution (including a Special Resolution) in writing signed by all the Members 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.

PROXIES

Subject to Article 23.3, 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 Member of the Company.

The instrument appointing a proxy shall be deposited at such place as is specified for that
purpose in the notice convening the meeting, or in any instrument of proxy sent out by the
Company, not less than forty-eight (48) hours before the time for holding the meeting or
adjourned meeting at which the person named in the instrument proposes to vote; 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 such 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.
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The instrument appointing a proxy may be in any usual or common form or such other form
as the Directors may approve and may be expressed to be for a particular meeting or any
adjournment thereof or generally until revoked. An instrument appointing a proxy shall be
deemed to include the power to demand or join or concur in demanding a poll. If and to the
extent allowed by the Companies Law, Members may provide proxies electronically.

Votes given in accordance with the terms of an instrument of proxy shall be valid
notwithstanding the previous death or insanity of the principal or revocation of the proxy or
of the authority under which the proxy was executed, or the transfer of the share in respect
of which the proxy is given unless notice in writing of such death, insanity, revocation or
transfer was received by the Company at such place as is specified for that purpose in the
notice convening the meeting, or in any instrument of proxy sent out by the Company, before
the commencement of the general meeting or adjourned meeting at which the proxy is sought
to be used.

CORPORATIONS ACTING BY REPRESENTATIVES AT MEETING

Any corporation or other non-natural person which is a Member or a Director may in
accordance with its constitutional documents, or in the absence of such provision by
resolution of its directors or other governing body, authorise such person as it thinks fit to
act as its representative at any meeting of the Company or of any Class of Members or of
the Board or of a committee of the Board, 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 Member or Director.

CLEARING HOUSES AND DEPOSITARY

If a clearing house (or its nominee(s)) or depositary (or its nominee(s)) is a Member, it may,
by resolution of its directors or other governing body or by power of attorney, authorise such
person or persons as it thinks fit to act as its representative or representatives at any general
meeting of the Company or at any general meeting of any Class of members of the Company
provided that, if more than one person is so authorised, the authorisation shall specify the
number and Class of shares in respect of which each such person is so authorised. A person
so authorised pursuant to this provision shall be entitled to exercise the same powers on
behalf of the clearing house (or its nominee(s)) or depositary (or its nominee(s)) which he
represents as that clearing house (or its nominee(s)) or depositary (or its nominee(s)) could
exercise if it were an individual Member of the Company holding the number and Class of
shares specified in such authorisation, including the right to vote individually on a show of
hands, notwithstanding any contrary provision contained in these Articles.

SHARES THAT MAY NOT BE VOTED
Shares in the Company that are beneficially owned by the Company shall not be voted,

directly or indirectly, at any meeting and shall not be counted in determining the total number
of outstanding shares at any given time.
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DIRECTORS

Unless otherwise determined by the Company in a general meeting, the number of Directors
shall not be less than three (3), the exact number of Directors to be determined from time
to time by the Board. There shall be no maximum number of Directors unless otherwise
determined by the Company in a general meeting.

The Board shall have a Chairman of the Board elected and appointed by a majority of the
Directors then in office.

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

The Directors may appoint any person as a Director to fill a casual vacancy on the Board or
as an addition to the existing Board. Any Director so appointed by the Board shall hold office
only until the next following general meeting of the Company and shall then be eligible for
re-election.

A Director may be removed from office by Ordinary Resolution at any time 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). The notice of any
meeting at which a resolution to remove a Director is proposed or voted upon must contain
a statement of the intention to remove that Director and such notice must be served on that
Director not less than ten (10) calendar days before the meeting. Such Director is entitled to
attend the meeting and be heard on the motion for his removal.

The Directors may, from time to time 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 Directors
shall determine by resolution from time to time.

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 receive
notice of and to attend and speak at general meetings of the Company and of all classes of
shares of the Company.

DIRECTORS’ FEES AND EXPENSES

The Directors may receive such remuneration as the Directors may from time to time
determine. A Director may be entitled to be repaid all travelling, hotel and incidental
expenses reasonably incurred by him in attending meetings of the Board or committees of the
Board or general meetings or separate meetings of any Class of shares or of debentures of the
Company or otherwise in connection with the discharge of his duties as a Director.

Any Director who, by request, goes or resides abroad for any purpose of the Company or
who performs services which in the opinion of the Directors goes beyond the ordinary duties
of a Director may be paid such extra remuneration (whether by way of salary, commission,
participation in profits or otherwise) as the Directors may determine and such extra
remuneration shall be in addition to or in substitution for any ordinary remuneration provided
for by or pursuant to any other Articles.
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30.1

30.2

ALTERNATE DIRECTOR

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 notice of, 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 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. An alternate
Director shall cease to be an alternate Director if his appointor ceases to be a Director. Any
appointment or removal of an alternate Director shall be by notice to the Company signed
by the Director making or revoking the appointment or in any other manner approved by the
Directors.

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

Subject to the provisions of the Companies Law, 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 a general meeting shall
invalidate any prior act of the Directors that would have been valid if that resolution had not
been passed.

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 without prejudice to
the foregoing generality, the office of the Chief Executive Officer, President, one or more
Vice Presidents, Chief Operating Officer, Chief Financial Officer, 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 determine if any Managing Director ceases from any cause to be a Director,
or if the Company by Ordinary Resolution resolves that his tenure of office be terminated.
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The Directors may delegate any of their powers to any committee consisting of one or more
Directors. They may also delegate to any managing director or any Director holding any
other executive office such of their powers as they consider desirable to be exercised by him
provided that an alternate Director may not act as managing director and the appointment
of a managing director shall be revoked forthwith if he ceases to be a Director. Any such
delegation may be made subject to any conditions the Directors may impose, and either
collaterally with or to the exclusion of their own powers and may be revoked or altered.
Subject to any such conditions, the proceedings of a committee of Directors shall be governed
by the Articles regulating the proceedings of Directors, so far as they are capable of applying.

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

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 following
paragraphs shall be without prejudice to the general powers conferred by this Article.

The Directors may establish any committees, local boards or agencies, or appoint any person
to be a manager or agent, for managing the affairs of the Company and may appoint any
person to be a member of such committees or local boards and may fix the remuneration
of any of the aforesaid. Any such appointment may be made subject to any conditions the
Directors may impose, and either collaterally with or to the exclusion of their own powers
and may be revoked or altered. Subject to any such conditions, the proceedings of any such
committee, local board or agency shall be governed by the Articles regulating the proceedings
of Directors, so far as they are capable of applying.

The Directors may delegate to any such committee, local board, agency, manager or agent
any of the powers, authorities and discretions for the time being vested in the Directors. Any
such delegation may be made subject to any conditions the Directors may impose, and either
collaterally with or to the exclusion of their own powers and may be revoked or altered.

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

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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32.3

DISQUALIFICATION OF DIRECTORS

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

(a) dies, becomes bankrupt or makes any arrangement or composition with his creditors;
(b) 1s 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 three consecutive
meetings of the Board and the Board resolves that his office be vacated; or

(e) if he shall be removed from office pursuant to these Articles or the Companies Law.
PROCEEDINGS OF DIRECTORS

The Directors may meet together (whether within or outside the Cayman Islands) for the
dispatch of business, adjourn, and otherwise regulate their meetings and proceedings as they
think fit. Questions arising at any meeting of the Directors shall be decided by a majority
of votes. In case of an equality of votes the chairman of the meeting shall have a second or
casting vote. A Director may at any time summon a meeting of the Directors by at least seven
calendar days’ notice in writing to every other Director and alternate Director, which notice
shall set forth the general nature of the business to be considered, unless notice is waived by
all the Directors (or their alternates) either at, before or after the meeting is held.

A Director or Directors may participate in any meeting of the Board, or of any committee
appointed by the Board of which such Director or Directors are members, 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. Unless otherwise determined by the Directors
the meeting shall be deemed to be held at the place where the chairman is at the start of the
meeting.

The quorum necessary for the transaction of the business of the Directors may be fixed by
the Directors and unless so fixed shall be a majority of the directors then in office. A person
who holds office as an alternate Director shall, if his appointor is not present, be counted in
the quorum. A Director who also acts as an alternate Director shall, if his appointor is not
present, count twice towards the quorum. A meeting of the Directors at which a quorum is
present when the meeting proceeds to business shall be competent to exercise all powers and
discretions for the time being exercisable by the Directors.
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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, shareholder, director, partner, officer or employee
of any specified company or firm and is to be regarded as interested in any contract or
transaction with that company or firm shall be deemed a sufficient declaration of interest
for the purposes of voting on a resolution in respect to a contract or transaction in which he
has an interest, and after such general notice it shall not be necessary to give special notice
relating to any particular transaction. Subject to the rules of Designated Stock Exchange
and disqualification under Article 32.6, a Director may vote in respect of any contract or
proposed contract or arrangement 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 proposed contract or arrangement shall come before
the meeting for consideration.

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 or alternate Director is in any way interested
be liable to be voided, nor shall any Director or alternate Director so contracting or being so
interested be liable to account to the Company for any profit realised by any such contract
or arrangement by reason of such Director holding that office or of the fiduciary relation
thereby established. Subject to Article 32.6, a Director or alternate director, notwithstanding
his interest, may be counted in the quorum present at any meeting 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.

A Director shall not be entitled to vote on (nor shall be counted in the quorum in relation to
any resolution of the Board in respect of any contract or arrangement or any other proposal
whatsoever in connection with the VIE and in which he has any material interest conflicting
with that of the Company, and if he shall do so his vote shall not be counted (nor is he to be
counted in the quorum for the resolution). If any question shall arise at any meeting of the
Board as to the materiality of a Director’s interest or as to the entitlement of any Director to
vote or form part of the quorum and such question is not resolved by his voluntarily agreeing
to abstain from voting or not be counted in the quorum, such question shall be referred to the
Directors at the meeting who are not similarly interested, and their ruling shall be final and
conclusive.

Any Director or alternate Director may act by himself or his firm in a professional capacity
for the Company, and he or his firm shall be entitled to remuneration for professional services
as if he were not a Director or alternate Director; provided that nothing herein contained shall
authorise a Director or alternate Director, or his firm, to act as auditor to the Company.
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32.8 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.

32.9 When the Chairman of a meeting of the Board 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.

32.10 A resolution in writing signed (in one or more counterparts) by all the Directors or all the
members of a committee of Directors (an alternate Director being entitled to sign such a
resolution on behalf of his appointor) shall be as valid and effectual as if it had been passed
at a meeting of the Directors, or committee of the Directors as the case may be, duly called
and constituted.

32.11 The continuing Directors may act notwithstanding any vacancy in their body but if and so
long as their number is reduced below the number fixed by or pursuant to these Articles
as the necessary quorum of Directors, 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.

32.12 The Chairman shall preside as chairman at every meeting of the Board. To the extent that the
Chairman is not present at any meeting within fifteen (15) minutes after the time appointed
for holding the same, a Director appointed by the Chairman may preside the meeting, or, if
no such Director is appointed, the Directors present may choose one of their number to be
chairman of the meeting.

32.13 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 five (5) minutes after the time appointed for
holding the same, the committee members present may choose one of their number to be
chairman of the meeting.

32.14 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.

32.15 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.
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34.2

34.3

34.4

34.5

34.6

PRESUMPTION OF ASSENT

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

DIVIDENDS, DISTRIBUTIONS AND RESERVE

Subject to any rights and restrictions for the time being attached to any Class or Classes of
shares and these Articles, the Directors may from time to time declare dividends and other
distributions on shares in issue and authorise payment of the same out of the funds of the
Company lawfully available therefor.

Subject to any rights and restrictions for the time being attached to any Class or Classes of
shares and these Articles, the Company by Ordinary Resolution may declare dividends or
distributions, but no dividend or distribution shall exceed the amount recommended by the
Directors.

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

Any dividend, distribution, interest or other monies payable in cash in respect of shares may
be paid by wire transfer to the Member or by cheque sent by mail addressed to the Member at
his address in the Register of Members, or addressed to such person and at such addresses as
the Member may direct, or in the case of joint holders, to any one of such joint holders at his
registered address or to such person and such address as the Member or person entitled, or
such joint holders as the case may be, may direct. Every such cheque shall be made payable
to the order of the person to whom it is sent or to the order of such other person as the
Member or person entitled, or such joint holders as the case may be, may direct.

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

No dividend or distribution shall be paid otherwise than out of profits or, subject to the
restrictions of the Companies Law, the share premium account.
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34.8

34.9

Subject to the rights of persons, if any, entitled to shares with special rights as to dividends
or distributions, all dividends or distributions shall be declared and paid according to the
amounts paid or credited as fully paid on the shares, but if and so long as nothing is paid up
on any of the shares in the Company, dividends or distributions may be declared and paid
according to the amounts 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.

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

If several persons are registered as joint holders of any share, any of them may give effectual
receipts for any dividend, distribution or other moneys payable on or in respect of the share.

34.10 No dividend or distribution shall bear interest against the Company. Any dividend or
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distribution which cannot be paid to a Member and/or which remains unclaimed after one
year from the date of declaration of such dividend or distribution may, in the discretion of the
Directors, be paid into a separate account in the Company’s name, provided that the Company
shall not be constituted as a trustee in respect of that account and the dividend or distribution
shall remain as a debt due to the Member. Any dividend or distribution which remains
unclaimed after a period of six (6) years from the date of declaration of such dividend or
distribution shall be forfeited and shall revert to the Company.

BOOKS OF ACCOUNTS

The Directors shall cause proper books of account to be kept with respect to all sums of
money received and expended by the Company and the matters in respect of which the receipt
or expenditure takes place, all sales and purchases of goods by the Company and the assets
and liabilities of the Company. Proper books shall not be deemed to be kept if there are not
kept such books of account as are necessary to give a true and fair view of the state of the
Company’s affairs and to explain its transactions.

The books of account shall be kept at such place or places as the Directors think fit, and shall
always be open to the inspection of the Directors.

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

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 Company by Ordinary
Directors or failing any determination as aforesaid shall not be audited.

ANNUAL RETURNS AND FILINGS

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

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.

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.

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

THE SEAL

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

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

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

CAPITALISATION

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

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 Member either personally, by
facsimile, or by sending it through the post in a prepaid letter or via a recognised courier
service, fees prepaid, addressed to the Member at his address as appearing in the Register
of Members or, to the extent permitted by all applicable laws and regulations, by electronic
means by transmitting it to any electronic number or address or website supplied by the
Member to the Company or by placing it on the Company’s Website. 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 of Members in respect of the joint holding, and notice so given
shall be sufficient notice to all the joint holders.

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

Any Member present, either personally or by proxy, 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.

Any notice or other document, if served by (a) post, shall be deemed to have been served five
(5) calendar days after the time when the letter containing the same is posted, or (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 forty-eight (48)
hours after the time when the letter containing the same is delivered to the courier service
and in proving such service it shall be sufficient to provide that the letter containing the
notice or documents was properly addressed and duly posted or delivered to the courier or
(d) electronic means as provided herein shall be deemed to have been served immediately
upon the time of the transmission by electronic means to the electronic number of address or
website supplied by the Member to the Company, or upon the time of its placement on the
Company’s Website.

Any notice or document delivered or sent to any Member in accordance with the terms of
these Articles shall notwithstanding that such Member 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 Member 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 of Members 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.

Notice of every general meeting shall be given to:

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

(b) every person entitled to a share in consequence of the death or bankruptcy of a Member,

who but for his death or bankruptcy would be entitled to receive notice of the meeting;
and
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(c) each Director and Alternate Director.
No other person shall be entitled to receive notices of general meetings.

Whenever notice is required to be given under any provision of these Articles, a written
waiver, signed by the person entitled to notice, or a waiver by electronic transmission by
the person entitled to notice, whether before or after the time stated therein, shall be deemed
equivalent to notice. Attendance of a person at a meeting shall constitute a waiver of notice of
such meeting, except when the person attends a meeting for the express purpose of objecting
at the beginning of the meeting, to the transaction of any business because the meeting is not
lawfully called or convened. Neither the business to be transacted at, nor the purpose of, any
meeting of the Members, Directors or members of a committee of directors need be specified
in any written waiver of notice or any waiver by electronic transmission unless so required
by these Articles.

INFORMATION

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 Directors would not be in the interests of the Members to
communicate to the public.

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

The Directors, or any service providers (including the officers, the secretary and the
registered office provider 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 of
Members and books of the Company.

INDEMNITY

To the fullest extent permissible under the Companies Law, 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 Persons”) shall be indemnified and
secured harmless against all actions, proceedings, costs, charges, expenses, losses, damages
or liabilities incurred or sustained by with 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 or judgement)
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.
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No such Director or officer of the Company shall be liable to the Company for any loss or
damage in carrying out his functions unless that liability arises through the actual fraud or
wilful default of such Director or officer. References in this Article to actual fraud or wilful
default mean a finding to such effect by a competent court in relation to the conduct of the
relevant party.

FINANCIAL YEAR

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

WINDING UP

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 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.

Subject to these Articles, if the Company shall be wound up, the liquidator may, with the
sanction of a Special Resolution, divide amongst the Members in specie 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 such purpose set such value as he deems fair upon any property to
be divided as aforesaid and may determine how such division shall be carried out as between
the 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 any liability.

AMENDMENT OF MEMORANDUM AND ARTICLES OF ASSOCIATION AND
NAME OF COMPANY

Subject to the Companies Law and these Articles, the Company may at any time and from

time to time by Special Resolution alter or amend these Articles or the Memorandum of
Association of the Company, in whole or in part, or change the name of the Company.
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47

REGISTRATION BY WAY OF CONTINUATION

Subject to these Articles, 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.

MERGERS AND CONSOLIDATIONS
The Company shall, with the approval of a special resolution, have the power to merge or

consolidate with one or more constituent companies (as defined in the Companies Law), upon
such terms as the Directors may determine.
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D. DEPOSIT AGREEMENT

AMENDED AND RESTATED
DEPOSIT AGREEMENT
AMONG
BAOZUN INC.,,

JPMORGAN CHASE BANK, N.A.

AS DEPOSITARY
AND
HOLDERS AND BENEFICIAL OWNERS
OF AMERICAN DEPOSITARY RECEIPTS
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AMENDED AND RESTATED DEPOSIT AGREEMENT dated as of April 4, 2019 (the “Deposit
Agreement”) among BAOZUN INC. and its successors (the “Company”), JPMORGAN CHASE
BANK, N.A., as depositary hereunder (the “Depositary”), and all Holders and Beneficial Owners
from time to time of American Depositary Receipts issued hereunder (“ADRs”) evidencing
American Depositary Shares (“ADSs”) representing deposited Shares (defined below). The
Company hereby appoints the Depositary as 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. All capitalized terms used herein have the meanings ascribed to them in Section 1 or
elsewhere in this Deposit Agreement.

WITNESSETH

WHEREAS, the Company and the Depositary entered into a Deposit Agreement dated as of May
27, 2015 (the “Prior Deposit Agreement”) for the purposes set forth therein, for the creation of
American depositary shares representing the Shares so deposited and for the execution and delivery
of American depositary receipts (“Prior Receipts”) evidencing the American depositary shares;

WHEREAS, pursuant to the terms of the Prior Deposit Agreement, the Company and the
Depositary wish to amend and restate the Prior Deposit Agreement and the Prior Receipts;

NOW THEREFORE, in consideration of the premises, subject to Section 24 hereof, the parties
hereto hereby amend and restate the Prior Deposit Agreement and the Prior Receipts in their
entirety as follows:

1. Certain Definitions.

(a) “ADR Register” is defined in paragraph (3) of the form of ADR (Transfers, Split-Ups
and Combinations of ADRs).

(b) “ADRs” mean the American Depositary Receipts executed and delivered hereunder.
ADRs may be either in physical certificated form or Direct Registration ADRs (as
hereinafter defined). ADRs in physical certificated form, and the terms and conditions
governing the Direct Registration ADRs, shall be substantially in the form of Exhibit A
annexed hereto (the “form of ADR”). The term “Direct Registration ADR” means an
ADR, the ownership of which is recorded on the Direct Registration System. References
to “ADRs” shall include certificated ADRs and Direct Registration ADRs, unless the
context otherwise requires. The form of ADR is hereby incorporated herein and made a
part hereof; the provisions of the form of ADR shall be binding upon the parties hereto.

(c) Subject to paragraph (13) of the form of ADR, (Changes Affecting Deposited Securities)
each “ADS” evidenced by an ADR represents the right to receive, and to exercise
the beneficial ownership interests in, the number of Shares specified in the form of
ADR attached hereto as Exhibit A (as amended from time to time) that are on deposit
with the Depositary and/or the Custodian and a pro rata share in any other Deposited
Securities, subject, in each case, to the terms of this Deposit Agreement and the ADSs.
The ADS(s)-to-Share(s) ratio is subject to amendment as provided in the form of ADR
(which may give rise to fees contemplated in paragraph (7) thereof).
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(d)

(e)

()

(g)
(h)

Q)

(k)

O

(m)

“Beneficial Owner” means as to any ADS, any person or entity having a beneficial
ownership interest in such ADS. A Beneficial Owner need not be the Holder of the
ADR evidencing such ADS. If a Beneficial Owner of ADSs is not a Holder, it must
rely on the Holder of the ADR(s) evidencing such ADSs in order to assert any rights
or receive any benefits under this Deposit Agreement. The arrangements between a
Beneficial Owner of ADSs and the Holder of the corresponding ADRs may affect the
Beneficial Owner’s ability to exercise any rights it may have.

“Custodian” means the agent or agents of the Depositary (singly or collectively, as
the context requires) and any additional or substitute Custodian appointed pursuant to
Section 9.

The terms “deliver”, “execute”, “issue”, “register”, “surrender”, “transfer” or
“cancel”, when used with respect to Direct Registration ADRs, shall refer to an entry
or entries or an electronic transfer or transfers in the Direct Registration System,
and, when used with respect to ADRs in physical certificated form, shall refer to the
physical delivery, execution, issuance, registration, surrender, transfer or cancellation of
certificates representing the ADRs.

“Delivery Order” is defined in Section 3.

“Deposited Securities” as of any time means all Shares at such time deposited under
this Deposit Agreement and any and all other Shares, securities, property and cash at
such time held by the Depositary or the Custodian in respect or in lieu of such deposited
Shares and other Shares, securities, property and cash. Deposited Securities are not
intended to, and shall not, constitute proprietary assets of the Depositary, the Custodian
or their nominees. Beneficial ownership in Deposited Securities is intended to be, and
shall at all times during the term of the Deposit Agreement continue to be, vested in the
Beneficial Owners of the ADSs representing such Deposited Securities.

“Direct Registration System” means the system for the uncertificated registration of
ownership of securities established by The Depository Trust Company (“DTC”) and
utilized by the Depositary pursuant to which the Depositary may record the ownership
of ADRs without the issuance of a certificate, which ownership shall be evidenced
by periodic statements issued by the Depositary to the Holders entitled thereto. For
purposes hereof, the Direct Registration System shall include access to the Profile
Modification System maintained by DTC which provides for automated transfer of
ownership between DTC and the Depositary.

“Holder” means the person or persons in whose name an ADR is registered on the
ADR Register. For all purposes under the Deposit Agreement and the ADRs, a Holder
shall be deemed to have all requisite authority to act on behalf of any and all Beneficial
Owners of the ADSs evidenced by the ADR(s) registered in such Holder’s name.

“Rule 144” shall mean Rule 144 under the Securities Act of 1933, as such rule may be
amended from time to time.

“Securities Act of 1933” means the United States Securities Act of 1933, as from time
to time amended.

“Securities Exchange Act of 1934” means the United States Securities Exchange Act
of 1934, as from time to time amended.
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(n)

(0)

(p)

“Shares” mean the ordinary shares of the Company, and shall include the rights to
receive Shares specified in paragraph (1) of the form of ADR (Issuance of ADSs).

“Transfer Office” is defined in paragraph (3) of the form of ADR (Transfers, Split-Ups
and Combinations of ADRSs).

“Withdrawal Order” is defined in Section 6.

2. Form of ADRs.

(a)

(b)

(c)

Direct Registration ADRs. Notwithstanding anything in this Deposit Agreement or
in the form of ADR to the contrary, ADSs shall be evidenced by Direct Registration
ADRs, unless certificated ADRs are specifically requested by the Holder.

Certiticated ADRs. ADRs in certificated form shall be printed or otherwise reproduced
at the discretion of the Depositary in accordance with its customary practices in its
American depositary receipt business, or at the request of the Company typewritten and
photocopied on plain or safety paper, and shall be substantially in the form set forth
in the form of ADR, with such changes as may be required by the Depositary or the
Company to comply with their obligations hereunder, any applicable law, regulation or
usage or to indicate any special limitations or restrictions to which any particular ADRs
are subject. ADRs may be issued in denominations of any number of ADSs. ADRs
in certificated form shall be executed by the Depositary by the manual or facsimile
signature of a duly authorized officer of the Depositary. ADRs in certificated form
bearing the facsimile signature of anyone who was at the time of execution a duly
authorized officer of the Depositary shall bind the Depositary, notwithstanding that such
officer has ceased to hold such office prior to the delivery of such ADRs.

Binding Effect. Holders of ADRs, and the Beneficial Owners of the ADSs evidenced by
such ADRs, shall each be bound by the terms and conditions of this Deposit Agreement

and of the form of ADR, regardless of whether such ADRs are Direct Registration
ADRs or certificated ADRs.

3. Deposit of Shares.

(a)

Requirements. In connection with the deposit of Shares hereunder, the Depositary or the
Custodian may require the following in a form satisfactory to it:

(i) a written order directing the Depositary to issue to, or upon the written order of,
the person or persons designated in such order a Direct Registration ADR or ADRs
evidencing the number of ADSs representing such deposited Shares (a “Delivery
Order”);

(i) Share certificates, and a certified share extract, reflecting the registration of the
Shares in the name of JPMorgan Chase Bank, N.A., as depositary for the benefit

of holders of ADRs or in such other name as the Depositary shall direct; and

(ii1) instruments assigning to the Depositary, the Custodian or a nominee of either any
distribution on or in respect of such deposited Shares or indemnity therefor; and
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(b) Holding of Deposited Securities. Deposited Securities shall be held by the Custodian
for the account and to the order of the Depositary for the benefit of Holders of ADRs
(to the extent not prohibited by law) at such place or places and in such manner as the
Depositary shall determine. Notwithstanding anything else contained herein, in the
form of ADR and/or any outstanding ADSs, the Depositary, the Custodian and their
respective nominees are intended to be, and shall at all times during the term of the
Deposit Agreement be, the record holder(s) only of the Deposited Securities represented
by the ADSs for the benefit of the Holders. The Depositary, on its own behalf and
on behalf of the Custodian and their respective nominees, disclaims any beneficial
ownership interest in the Deposited Securities held on behalf of the Holders.

(c) Delivery of Deposited Securities. Deposited Securities may be delivered by the
Custodian to any person only under the circumstances expressly contemplated in this
Deposit Agreement. To the extent that the provisions of or governing the Shares make
delivery of certificates therefor impracticable, Shares may be deposited hereunder
by such delivery thereof as the Depositary or the Custodian may reasonably accept,
including, without limitation, by causing them to be credited to an account maintained
by the Custodian for such purpose with the Company or an accredited intermediary,
such as a bank, acting as a registrar for the Shares, together with delivery of the
documents, payments and Delivery Order referred to herein to the Custodian or the
Depositary.

Issue of ADRs. After any such deposit of Shares, the Custodian shall notify the Depositary
of such deposit and of the information contained in any related Delivery Order by letter, first
class airmail postage prepaid, or, at the request, risk and expense of the person making the
deposit, by SWIFT, cable, telex or facsimile transmission. After receiving such notice from
the Custodian, the Depositary, subject to this Deposit Agreement, shall properly issue at the
Transfer Office, to or upon the order of any person named in such notice, an ADR or ADRs
registered as requested and evidencing the aggregate ADSs to which such person is entitled.

Distributions on Deposited Securities. To the extent that the Depositary determines in its
discretion that any distribution pursuant to paragraph (10) of the form of ADR (Distributions
on Deposited Securities) is not practicable with respect to any Holder, the Depositary may
make such distribution as it so deems practicable, including the distribution of foreign
currency, securities or property (or appropriate documents evidencing the right to receive
foreign currency, securities or property) or the retention thereof as Deposited Securities
with respect to such Holder’s ADRs (without liability for interest thereon or the investment
thereof).

Withdrawal of Deposited Securities. In connection with any surrender of an ADR for
withdrawal of the Deposited Securities represented by the ADSs evidenced thereby, the
Depositary may require proper endorsement in blank of such ADR (or duly executed
instruments of transfer thereof in blank) and the Holder’s written order directing the
Depositary to cause the Deposited Securities represented by the ADSs evidenced by such
ADR to be withdrawn and delivered to, or upon the written order of, any person designated
in such order (a “Withdrawal Order”). Directions from the Depositary to the Custodian
to deliver Deposited Securities shall be given by letter, first class airmail postage prepaid,
or, at the request, risk and expense of the Holder, by SWIFT, cable, telex or facsimile
transmission. Delivery of Deposited Securities may be made by the delivery of certificates
(which, if required by law shall be properly endorsed or accompanied by properly executed
instruments of transfer or, if such certificates may be registered, registered in the name of
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such Holder or as ordered by such Holder in any Withdrawal Order) or by such other means
as the Depositary may deem practicable, including, without limitation, by transfer of record
ownership thereof to an account designated in the Withdrawal Order maintained either by
the Company or an accredited intermediary, such as a bank, acting as a registrar for the
Deposited Securities.

Substitution of ADRs. The Depositary shall execute and deliver a new Direct Registration
ADR in exchange and substitution for any mutilated certificated ADR upon cancellation
thereof or in lieu of and in substitution for such destroyed, lost or stolen certificated ADR,
unless the Depositary has notice that such ADR has been acquired by a bona fide purchaser,
upon the Holder thereof filing with the Depositary a request for such execution and delivery
and a sufficient indemnity bond and satisfying any other reasonable requirements imposed by
the Depositary.

Cancellation and Destruction of ADRs; Maintenance of Records. All ADRs surrendered
to the Depositary shall be cancelled by the Depositary. The Depositary is authorized to
destroy ADRs in certificated form so cancelled in accordance with its customary practices.
The Depositary, however, shall maintain or cause its agents to maintain records of all ADRs
surrendered and Deposited Securities withdrawn under Section 6 hereof and paragraph (2)
of the form of ADR, substitute ADRs delivered under Section 7 hereof, and canceled or
destroyed ADRs under this Section 8, in keeping with the procedures ordinarily followed by
stock transfer agents located in the United States or as required by the laws or regulations
governing the Depositary.

The Custodian.

(a) Rights of the Depositary. Any Custodian in acting hereunder shall be subject to the
directions of the Depositary and shall be responsible solely to it. The Depositary
reserves the right to add, replace or remove a Custodian. The Depositary will give
prompt notice of any such action, which will be advance notice if practicable. The
Depositary may discharge any Custodian at any time upon notice to the Custodian being
discharged.

(b) Rights of the Custodian. Any Custodian may resign from its duties hereunder by
providing at least 30 days’ prior written notice to the Depositary. Any Custodian ceasing
to act hereunder as Custodian shall deliver, upon the instruction of the Depositary,
all Deposited Securities held by it to a Custodian continuing to act. Notwithstanding
anything to the contrary contained in this Deposit Agreement (including the ADRSs)
and, subject to the further limitations set forth in subparagraph (o) of paragraph (14) of
the form of ADR (Exoneration), the Depositary shall not be responsible for, and shall
incur no liability in connection with or arising from, any act or omission to act on the
part of the Custodian except to the extent that any Holder has incurred liability directly
as a result of the Custodian having (i) committed fraud or willful misconduct in the
provision of custodial services to the Depositary or (ii) failed to use reasonable care in
the provision of custodial services to the Depositary as determined in accordance with
the standards prevailing in the jurisdiction in which the Custodian is located.
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10.

11.

12.

Lists of Holders. The Company shall have the right to inspect transfer records of the
Depositary and its agents and the ADR Register, take copies thereof and require the
Depositary and its agents to supply copies of such portions of such records as the Company
may request. The Depositary or its agent shall furnish to the Company promptly upon the
written request of the Company, a list of the names, addresses and holdings of ADSs by all
Holders as of a date within seven days of the Depositary’s receipt of such request.

Depositary’s Agents. The Depositary may perform its obligations under this Deposit
Agreement through any agent appointed by it, provided that the Depositary shall notify the
Company of such appointment and shall remain responsible for the performance of such
obligations as if no agent were appointed, subject to paragraph (14) of the form of ADR
(Exoneration).

Resignation and Removal of the Depositary; Appointment of Successor Depositary.

(a) Resignation of the Depositary. The Depositary may at any time resign as Depositary
hereunder by written notice of its election to do so delivered to the Company, such
resignation to take effect upon the appointment of a successor depositary and its
acceptance of such appointment as hereinafter provided.

(b) Removal of the Depositary. The Depositary may at any time be removed by the
Company by providing no less than 60 days’ prior written notice of such removal
to the Depositary, such removal to take effect the later of (i) the 60th day after such
notice of removal is first provided and (ii) the appointment of a successor depositary
and its acceptance of such appointment as hereinafter provided. Notwithstanding the
foregoing, if upon the resignation or removal of the Depositary a successor depositary
is not appointed within the applicable 60-day period as specified in paragraph (17) of
the form of ADR (Termination), then the Depositary may elect to terminate this Deposit
Agreement and the ADR and the provisions of said paragraph (17) shall thereafter
govern the Depositary’s obligations hereunder.

(c) Appointment of Successor Depositary. 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, only 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 its rights to indemnification and fees owing, each of which shall survive any such
removal and/or resignation), (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 ADRs. Any such successor depositary shall
promptly mail notice of its appointment to such Holders. Any bank or trust company
into or with which the Depositary may be merged or consolidated, or to which the
Depositary shall transfer substantially all its American depositary receipt business, shall
be the successor of the Depositary without the execution or filing of any document or
any further act.
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13.

14.

15.

Reports. On or before the first date on which the Company makes any communication
available to holders of Deposited Securities or any securities regulatory authority or stock
exchange, by publication or otherwise, the Company shall transmit to the Depositary a copy
thereof in English or with an English translation or summary. The Company has delivered
to the Depositary, the Custodian and any Transfer Office, a copy of all provisions of or
governing the Shares and any other Deposited Securities issued by the Company or any
affiliate of the Company and, promptly upon any change thereto, the Company shall deliver
to the Depositary, the Custodian and any Transfer Office, a copy (in English or with an
English translation) of such provisions as so changed. The Depositary and its agents may
rely upon the Company’s delivery of all such communications, information and provisions
for all purposes of this Deposit Agreement and the Depositary shall have no liability for the
accuracy or completeness of any thereof.

Additional Shares. The Company agrees with the Depositary that neither the Company nor
any company controlling, controlled by or under common control with the Company shall (a)
issue (i) additional Shares, (ii) rights to subscribe for Shares, (iii) securities convertible into or
exchangeable for Shares or (iv) rights to subscribe for any such securities or (b) deposit any
Shares under this Deposit Agreement, except, in each case, under circumstances complying
in all respects with the Securities Act of 1933. At the reasonable request of the Depositary
where it deems necessary, the Company will furnish the Depositary with legal opinions, in
forms and from counsels reasonably acceptable to the Depositary, dealing with such issues
requested by the Depositary. The Depositary will not knowingly accept for deposit hereunder
any Shares required to be registered under the Securities Act of 1933 unless a registration
statement is in effect and will use reasonable efforts to comply with written instructions of
the Company not to accept for deposit hereunder any Shares 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 requirements of the laws, rules and
regulations of the United States, including, but not limited to, the Securities Act of 1933 and
the rules and regulations promulgated thereunder.

Indemnification.

(a) Indemnification by the Company. The Company shall indemnify, defend and save
harmless each of the Depositary, the Custodian and their respective directors, officers,
employees, agents and affiliates against any loss, liability or expense (including
reasonable fees and expenses of counsel) which may arise out of acts performed
or omitted, in connection with the provisions of this Deposit Agreement and of the
ADRs, as the same may be amended, modified or supplemented from time to time in
accordance herewith (i) by either the Depositary or a Custodian or their respective
directors, officers, employees, agents and affiliates, except for any liability or expense
directly arising out of the negligence, or willful misconduct of the Depositary or its
directors, officers or affiliates acting in their capacities as such hereunder, or (ii) by the
Company or any of its directors, officers, employees, agents and affiliates.

The indemnities set forth in the preceding paragraph shall also apply to any liability
or expense which may arise out of any misstatement or alleged misstatement or
omission or alleged omission in any registration statement, proxy statement, prospectus
(or placement memorandum), or preliminary prospectus (or preliminary placement
memorandum) relating to the offer, issuance, withdrawal or sale of ADSs or the deposit
of Shares in connection therewith, except to the extent any such liability or expense
arises out of (i) information relating to the Depositary or its agents (other than the
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Company), as applicable, furnished in writing by the Depositary expressly for use in
any of the foregoing documents and not changed or altered by the Company or (ii) if
such information is provided, the failure to state a material fact therein necessary in
order to make the information provided, in the light of the circumstances under which
made, not misleading.

(b) Indemnification by the Depositary. Subject to the limitations provided for in Section
15(c) below, the Depositary shall indemnify, defend and save harmless the Company
against any direct loss, liability or expense (including reasonable fees and expenses of
counsel) incurred by the Company in respect of this Deposit Agreement to the extent
such loss, liability or expense is due to the negligence or willful misconduct of the
Depositary.

(c) Damages or Lost Profits. Notwithstanding any other provision of this Deposit
Agreement or the ADRs to the contrary, neither the Company nor the Depositary,
nor any of their agents shall be liable to the other for any indirect, special, punitive
or consequential damages (excluding reasonable fees and expenses of counsel) or
lost profits (collectively “Special Damages”) of any form incurred by any of them or
any other person or entity, whether or not foreseeable and regardless of the type of
action in which such a claim may be brought; provided, however, that to the extent
Special Damages arise from or out of a claim brought by a third party, Holder(s) or
beneficial owners of interests in ADSs against the Depositary or any of its agents acting
under the Deposit Agreement, the Depositary and its agents shall be entitled to full
indemnification from the Company for all such Special Damages, unless such Special
Damages are found to have been a direct result of the gross negligence or willful
misconduct of the Depositary.

(d) Survival. The obligations set forth in this Section 15 shall survive the termination of
this Deposit Agreement and the succession or substitution of any indemnified person.

16. Notices.

(a) Notice to Holders. Notice to any Holder shall be deemed given when first mailed, first
class postage prepaid, to the address of such Holder on the ADR Register or received
by such Holder. Failure to notify a Holder or any defect in the notification to a Holder
shall not affect the sufficiency of notification to other Holders or to the Beneficial
Owners of ADSs evidenced by ADRs held by such other Holders. Except for such
notices to be delivered to the Company under this Deposit Agreement and the ADRs,
the Depositary’s only notification obligations under this Deposit Agreement and the
ADRs shall be to Holders. Notice to a Holder shall be deemed, for all purposes of the
Deposit Agreement and the ADRs, to constitute notice to any and all Beneficial Owners
of the ADSs evidenced by such Holder’s ADRs.
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17.

18.

19.

20.

(b) Notice to the Depositary or the Company. Notice to the Depositary or the Company
shall be deemed given when first received by it at the address or facsimile transmission
number set forth in (i) or (ii), respectively, or at such other address or facsimile
transmission number as either may specify to the other by written notice:

(i) JPMorgan Chase Bank, N.A.
383 Madison Avenue, Floor 11
New York, New York, 10179
Attention: Depositary Receipts Group
Fax: (302) 220-4591

(i1) Baozun Inc.
Building B, No. 1268 Wanrong Road
Shanghai 200436
The People’s Republic of China
Attention: CFO office
Fax: 86-21-80265904

Counterparts. This Deposit Agreement may be executed in any number of counterparts,
each of which shall be deemed an original and all of which shall constitute one instrument.
Delivery of an executed signature page of this Deposit Agreement by facsimile or other
electronic transmission (including “.pdf”, “.tif” or similar format) shall be effective as
delivery of a manually executed counterpart hereof.

No Third-Party Beneficiaries; Holders and Beneficial Owners as Parties; Binding Effect.
This Deposit Agreement is for the exclusive benefit of the Company, the Depositary, the
Holders, and their respective successors hereunder, and, except to the extent specifically set
forth in Section 15 of this Deposit Agreement, shall not give any legal or equitable right,
remedy or claim whatsoever to any other person. The Holders and Beneficial Owners from
time to time shall be parties to this Deposit Agreement and shall be bound by all of the
provisions hereof. A Beneficial Owner shall only be able to exercise any right or receive any
benefit hereunder solely through the Holder of the ADR(s) evidencing the ADSs owned by
such Beneficial Owner.

Severability. If any provision of this Deposit Agreement or the ADRs is invalid, illegal or
unenforceable in any respect, the remaining provisions contained herein and therein shall in
no way be affected thereby.

Governing Law; Consent to Jurisdiction.

(a) The Deposit Agreement, the ADSs and the ADRs shall be governed by and construed in
accordance with the internal laws of the State of New York without giving effect to the
application of the conflict of law principles thereof.

(b) By the Company. The Company irrevocably agrees that any legal suit, action or
proceeding against the Company brought by the Depositary or any Holder or Beneficial
Owner, arising out of or based upon this Deposit Agreement, the ADSs or the ADRs
or the transactions contemplated hereby or thereby, may be instituted in any state or
federal court in New York, New York, and irrevocably waives any objection which
it may now or hereafter have to the laying of venue of any such proceeding, and
irrevocably submits to the non-exclusive jurisdiction of such courts in any such suit,
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(c)

(d)

action or proceeding. The Company also irrevocably agrees that any legal suit, action
or proceeding against the Depositary brought by the Company, arising out of or based
upon this Deposit Agreement, the ADSs, the ADRs or the transactions contemplated
herein, therein or hereby, may only be instituted in a state or federal court in New York,
New York.

By Holders and Beneficial Owners. By holding an ADS or an interest therein, Holders
and Beneficial Owners each irrevocably agree that, subject to the Depositary’s rights
under Section 20 (d) below, any legal suit, action or proceeding against or involving
the Company or the Depositary, arising out of or based upon this Deposit Agreement,
the ADSs, the ADRs or the transactions contemplated herein, therein or hereby, may
only be instituted in a state or federal court in New York, New York, and by holding an
ADS or an interest therein each irrevocably waives any objection which it may now or
hereafter have to the laying of venue of any such proceeding, and irrevocably submits
to the exclusive jurisdiction of such courts in any such suit, action or proceeding.

Optional Arbitration. Notwithstanding anything in this Deposit Agreement to the
contrary, each of the parties hereto (i.e. the Company, the Depositary and all Holders
from time to time of ADRs issued hereunder (and any persons owning or holding
interests in ADSs)) agrees that: (i) the Depositary may, in its sole discretion, elect to
institute any dispute, suit, action, controversy, claim or proceeding directly or indirectly
based on, arising out of or relating to this Deposit Agreement, the ADSs or the ADRs
or the transactions contemplated hereby or thereby, including without limitation
any question regarding its or their existence, validity, interpretation, performance or
termination (a “Dispute”) against any other party or parties hereto (including, without
limitation, Disputes, suits, actions or proceedings brought against Holders and owners
of interests in ADSs), by having the Dispute referred to and finally resolved by an
arbitration conducted under the terms set out below, and (i1) the Depositary may in
its sole discretion require, by written notice to the relevant party or parties, that any
Dispute, suit, action, controversy, claim or proceeding brought by any party or parties
hereto (including, without limitation, Disputes, suits, actions or proceedings brought
by Holders and owners of interests in ADSs) against the Depositary shall be referred to
and finally settled by an arbitration conducted under the terms set out below; provided
however, notwithstanding the Depositary’s written notice under this (ii), to the extent
there are specific federal securities law violation aspects to any Disputes against the
Company and/or the Depositary brought by any Holder or Beneficial Owner, the
federal securities law violation aspects of such Disputes brought by a Holder and/or
Beneficial Owner against the Company and/or the Depositary may, at the option of such
Holder and/or Beneficial Owner, remain in state or federal court in New York, New
York and all other aspects, claims, Disputes, legal suits, actions and/or proceedings
brought by such Holder and/or Beneficial Owner against the Company and/or the
Depositary, including those brought along with, or in addition to, federal securities
law violation claims, would be referred to arbitration in accordance herewith. Any
such arbitration shall at the Depositary’s election be conducted either in New York,
New York in accordance with the Commercial Arbitration Rules of the American
Arbitration Association or in Hong Kong following the arbitration rules of the United
Nations Commission on International Trade Law (UNCITRAL) with the Hong Kong
International Arbitration Centre serving as the appointing authority, and the language
of any such arbitration shall be English. A notice of arbitration may be mailed to the
Company at its address last specified for notices under this Deposit Agreement, and, if
applicable, to any Holders at their addresses on the ADR Register. In any case where

86



(e)

the Depositary exercises its right to arbitrate hereunder, arbitration of the Dispute
shall be mandatory and any pending litigation arising out of or related to such Dispute
shall be stayed. Judgment upon the award rendered by the arbitrators may be entered
in any court having jurisdiction thereof. The number of arbitrators shall be three, each
of whom shall be disinterested in the Dispute or controversy, shall have no connection
with any party thereto, and shall be an attorney experienced in international securities
transactions. Each of the Company and the Depositary shall appoint one arbitrator
and the two arbitrators shall select a third arbitrator who shall serve as chairperson of
the tribunal. If a Dispute shall involve more than two parties, the parties shall attempt
to align themselves in two sides (i.e., claimant and respondent), each of which shall
appoint one arbitrator as if there were only two parties to such Dispute. If either or
both parties fail to select an arbitrator, or if such alignment (in the event there are
more than two parties) shall not have occurred, within thirty (30) calendar days after
the Depositary serves the arbitration demand or the two arbitrators fail to select a third
arbitrator within thirty (30) calendar days of the selection of the second arbitrator, the
American Arbitration Association in the case of an arbitration in New York, or the
Hong Kong International Arbitration Centre in the case of an arbitration in Hong Kong,
shall appoint the remaining arbitrator or arbitrators in accordance with its rules. The
parties and the American Arbitration Association and/or the Hong Kong International
Arbitration Centre, as the case may be, may appoint the arbitrators from among the
nationals of any country, whether or not the appointing party or any other party to the
arbitration is a national of that country. The arbitrators shall have no authority to award
damages against any party not measured by the prevailing party’s actual damages and
shall have no authority to award any consequential, special or punitive damages against
any party and may not, in any event, make any ruling, finding or award that does not
conform to the terms and conditions of this Deposit Agreement. In all cases, the fees of
the arbitrators and other costs incurred by the parties in connection with such arbitration
shall be paid by the party (or parties) that is (or are) unsuccessful in such arbitration.
No party hereto shall be entitled to join or consolidate Disputes by or against others
in any arbitration, or to include in any arbitration any Dispute as a representative or
member of a class, or act in any arbitration in the interest of the general public or in a
private attorney general capacity.

Notwithstanding the foregoing, any suit, action or proceeding against the Company
based on this Deposit Agreement, the ADSs or the ADRs or the transactions
contemplated hereby or thereby, may be instituted by the Depositary in any competent
court in the Cayman Islands, Hong Kong, the People’s Republic of China and/or the
United States, or, subject to the federal securities law carve-out set forth in Section
20(d) above, by the Depositary through the commencement of an arbitration pursuant to
Section 20(d) of this Deposit Agreement.

21. Agent for Service.

(a)

Appointment. The Company has appointed Cogency Global Inc., located at 10 East
40th Street, 10th Floor, New York, New York, 10016, as its authorized agent (the
“Authorized Agent”) upon which process may be served in any such suit, action or
proceeding arising out of or based on this Deposit Agreement, the ADSs, the ADRs
or the transactions contemplated herein, therein or hereby which may be instituted in
any state or federal court in New York, New York by the Depositary or any Holder,
and waives any other requirements of or objections to personal jurisdiction with
respect thereto. Subject to the Company’s rights to replace the Authorized Agent with
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22.

23.

another entity in the manner required were the Authorized Agent to have resigned, such
appointment shall be irrevocable.

(b) Agent for Service of Process. The Company represents and warrants that the Authorized
Agent has agreed to act as said agent for service of process, and the Company agrees to
take any and all action, including the filing of any and all documents and instruments,
that may be necessary to continue such appointment in full force and effect as aforesaid.
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 Authorized Agent
(whether or not the appointment of such Authorized Agent shall for any reason prove
to be ineffective or such Authorized 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 16(b) hereof. The Company agrees that the
failure of the Authorized 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 or award rendered in
any suit, action or proceeding based thereon. If, for any reason, the Authorized Agent
named above or its successor shall no longer serve as agent of the Company to receive
service of process, summons, notices and documents in New York, the Company shall
promptly appoint a successor that is a legal entity with offices in New York, New York,
so as to serve and will promptly advise the Depositary thereof.

(c) Waiver of Personal Service of Process. In the event the Company fails to continue
such designation and appointment in full force and effect, the Company hereby waives
personal service of process, notice and/or papers upon it and consents that any such
service of process may be made by certified or registered mail, return receipt requested,
directed to the Company at its address last specified for notices hereunder, and service
so made shall be deemed completed five (5) days after the same shall have been so
mailed.

Waiver of Immunities. To the extent that the Company or any of its properties, assets
or revenues may have or may hereafter be entitled to, or have attributed to it, any right
of immunity, on the grounds of sovereignty or otherwise, from any legal action, suit or
proceeding (including any arbitration), from the giving of any relief in any respect thereof,
from setoff or counterclaim, from the jurisdiction of any court, from service of process, from
attachment upon or prior to judgment, from attachment in aid of execution or judgment, or
from execution of judgment, or other legal process or proceeding for the giving of any relief
or for the enforcement of any judgment or arbitration award, in any jurisdiction in which
proceedings may at any time be commenced, with respect to its obligations, liabilities or
other matters under or arising out of or in connection with the Shares or Deposited Securities,
the ADSs, the ADRs or this Deposit Agreement, the Company, to the fullest extent permitted
by law, hereby irrevocably and unconditionally waives, and agrees not to plead or claim, any
such immunity and consents to such relief and enforcement.

Waiver of Jury Trial. EACH PARTY TO THIS DEPOSIT AGREEMENT (INCLUDING,
FOR AVOIDANCE OF DOUBT, EACH HOLDER AND BENEFICIAL OWNER OF, AND/
OR HOLDER OF INTERESTS IN, ADSS OR 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,
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24.

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). No provision of this Deposit Agreement or any ADR is intended to constitute a
waiver or limitation of any rights which Holders or Beneficial Owners may have under the
Securities Act of 1933 or the Securities Exchange Act of 1934, to the extent applicable.

Amendment and Restatement of Prior Deposit Agreement. The Deposit Agreement
amends and restates the Prior Deposit Agreement in its entirety to consist exclusively of
the Deposit Agreement, and each Prior Receipt is hereby deemed amended and restated to
substantially conform to the form of ADR set forth in Exhibit A annexed hereto, except that,
to the extent any portion of such amendment and restatement impose or increase any fees or
charges different from those set forth herein (other than charges in connection with foreign
exchange control regulations, and taxes and other governmental charges, delivery and other
such expenses), or otherwise materially prejudice any substantial existing right of Holders of
Prior Receipts or Beneficial Owners of ADSs evidenced by such Prior Receipts, such portion
shall not become effective as to such Holders or Beneficial Owners with respect to such Prior
Receipts until 30 days after such Holders shall have received notice thereof, such notice to
be conclusively deemed given upon the mailing to such Holders of notice of such amendment
and restatement which notice contains a provision whereby such Holders can receive a copy
of the form of ADR.

IN WITNESS WHEREOF, BAOZUN INC. and JPMORGAN CHASE BANK, N.A. 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 ADSs issued in
accordance with the terms hereof, or upon acquisition of any beneficial interest therein.

BAOZUN INC.

By: /s/Robin Bin Lu

Name: Robin Bin Lu
Title: Chief Financial Officer

JPMORGAN CHASE BANK, N.A.

By: /s/Lisa M. Hayes

Name: Lisa M. Hayes
Title: Vice President
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EXHIBIT A
ANNEXED TO AND INCORPORATED IN
DEPOSIT AGREEMENT

FORM OF FACE OF ADR
Number No. of ADSs:

Each ADS represents
three Shares

CUSIP:

AMERICAN DEPOSITARY RECEIPT

evidencing
AMERICAN DEPOSITARY SHARES

representing

CLASS A ORDINARY SHARES
of
BAOZUN INC.
(Incorporated under the laws of the Cayman Islands)

JPMORGAN CHASE BANK, N.A., a national banking association organized under the laws of
the United States of America, as depositary hereunder (the “Depositary”), hereby certifies that
is the registered owner (a “Holder”) of American depositary shares (“ADSs”), each (subject to
paragraph (13) (Changes Affecting Deposited Securities)) representing three class A ordinary
shares (including the rights to receive Shares described in paragraph (1) (Issuance of ADSs),
“Shares” and, together with any other securities, cash or property from time to time held by the
Depositary in respect or in lieu of deposited Shares, the “Deposited Securities”), of Baozun Inc.,
a corporation organized under the laws of the Cayman Islands (the “Company”), deposited under
the Amended and Restated Deposit Agreement dated as of April 4, 2019 (as amended from time
to time, the “Deposit Agreement”’) among the Company, the Depositary and all Holders and
Beneficial Owners from time to time of American depositary receipts issued thereunder (“ADRSs”),
each of whom by accepting an ADR becomes a party thereto. The Deposit Agreement and this
ADR (which includes the provisions set forth on the reverse hereof) shall be governed by and
construed in accordance with the internal laws of the State of New York without giving effect to
the application of the conflict of law principles thereof. All capitalized terms used herein, and not
defined herein, shall have the meanings ascribed to such terms in the Deposit Agreement.
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1)

Issuance of ADSs.

(a)

(b)
(c)

(d)

Issuance. This ADR is one of the ADRs issued under the Deposit Agreement. Subject
to the other provisions hereof, the Depositary may so issue ADRs for delivery at the
Transfer Office (as hereinafter defined) only against deposit of: (i) Shares in a form
satisfactory to the Custodian; or (ii) rights to receive Shares from the Company or any
registrar, transfer agent, clearing agent or other entity recording Share ownership or
transactions.

Lending. In its capacity as Depositary, the Depositary shall not lend Shares or ADSs.

Representations and Warranties of Depositors. Every person depositing Shares under
the Deposit Agreement represents and warrants that:

(i) such Shares and the certificates therefor are duly authorized, validly issued and
outstanding, fully paid, non-assessable and legally obtained by such person,

(i) all pre-emptive and comparable 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

(v) such Shares (A) are not “restricted securities” as such term is defined in Rule 144
under the Securities Act of 1933 (“Restricted Securities”) unless at the time of
deposit the requirements of paragraphs (c), (e), (f) and (h) of Rule 144 shall not
apply and such Shares may be freely transferred and may otherwise be offered and
sold freely in the United States or (B) have been registered under the Securities
Act of 1933. To the extent the person depositing Shares is an “affiliate” of the
Company as such term is defined in Rule 144, the person also represents and
warrants that upon the sale of the ADSs, all of the provisions of Rule 144 which
enable the Shares to be freely sold (in the form of ADSs) will be fully complied
with and, as a result thereof, all of the ADSs issued in respect of such Shares will
not be on the sale thereof, Restricted Securities.

Such representations and warranties shall survive the deposit and withdrawal of Shares
and the issuance and cancellation of ADSs in respect thereof and the transfer of such
ADSs.

The Depositary may refuse to accept for such deposit any Shares identified by the
Company in order to facilitate compliance with the requirements of the laws, rules and
regulations of the United States, including, but not limited to, the Securities Act of 1933
and the rules and regulations promulgated thereunder.
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(2)

3)

Withdrawal of Deposited Securities. Subject to paragraphs (4) (Certain Limitations to
Registration, Transfer etc.) and (5) (Liability for Taxes, Duties and Other Charges), upon
surrender of (a) a certificated ADR in a form satisfactory to the Depositary at the Transfer
Office or (b) proper instructions and documentation in the case of a Direct Registration
ADR, the Holder hereof is entitled to delivery at, or to the extent in dematerialized form
from, the Custodian’s office of the Deposited Securities at the time represented by the ADSs
evidenced by this ADR. At the request, risk and expense of the Holder hereof, the Depositary
may deliver such Deposited Securities at such other place as may have been requested by
the Holder. Notwithstanding any other provision of the Deposit Agreement or this ADR, the
withdrawal of Deposited Securities may be restricted only for the reasons set forth in General
Instruction 1.A.(1) of Form F-6 (as such instructions may be amended from time to time)
under the Securities Act of 1933.

Transfers, Split-Ups and Combinations of ADRs. The Depositary or its agent will keep,
at a designated transfer office (the “Transfer Office”), (i) a register (the “ADR Register”)
for the registration, registration of transfer, combination and split-up of ADRs, and, in the
case of Direct Registration ADRs, shall include the Direct Registration System, which at all
reasonable times will be open for inspection by Holders and the Company for the purpose
of communicating with Holders in the interest of the business of the Company or a matter
relating to the Deposit Agreement and (ii) facilities for the delivery and receipt of ADRs.
The term ADR Register includes the Direct Registration System. Title to this ADR (and
to the Deposited Securities represented by the ADSs evidenced hereby), when properly
endorsed (in the case of ADRs in certificated form) or upon delivery to the Depositary of
proper instruments of transfer, is transferable by delivery with the same effect as in the
case of negotiable instruments under the laws of the State of New York; provided that the
Depositary, notwithstanding any notice to the contrary, may treat the person in whose name
this ADR is registered on the ADR Register as the absolute owner hereof for all purposes
and neither the Depositary nor the Company will have any obligation or be subject to any
liability under the Deposit Agreement or any ADR to any Beneficial Owner, unless such
Beneficial Owner is the Holder hereof. Subject to paragraphs (4) and (5), this ADR is
transferable on the ADR Register and may be split into other ADRs or combined with other
ADRs into one ADR, evidencing the aggregate number of ADSs surrendered for split-up
or combination, by the Holder hereof or by duly authorized attorney upon surrender of this
ADR at the Transfer Office properly endorsed (in the case of ADRs in certificated form) or
upon delivery to the Depositary of proper instruments of transfer and duly stamped as may be
required by applicable law; provided that the Depositary may close the ADR Register at any
time or from time to time when deemed expedient by it or, in the case of the issuance book
portion of the ADR Register, when reasonably requested by the Company solely in order to
enable the Company to comply with applicable law; provided further, that the Depositary
shall have no liability and shall be indemnified by the Company in such event. At the request
of a Holder, the Depositary shall, for the purpose of substituting a certificated ADR with a
Direct Registration ADR, or vice versa, execute and deliver a certificated ADR or a Direct
Registration ADR, as the case may be, for any authorized number of ADSs requested,
evidencing the same aggregate number of ADSs as those evidenced by the certificated ADR
or Direct Registration ADR, as the case may be, substituted.
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“4)

()

Certain Limitations to Registration, Transfer etc. Prior to the issue, registration,
registration of transfer, split-up or combination of any ADR, the delivery of any distribution
in respect thereof, or, subject to the last sentence of paragraph (2) (Withdrawal of Deposited
Securities), the withdrawal of any Deposited Securities, and from time to time in the case
of clause (b)(ii) of this paragraph (4), the Company, the Depositary or the Custodian may
require:

(a) payment with respect thereto of (i) any stock transfer or other tax or other governmental
charge, (ii) any stock transfer or registration fees in effect for the registration of
transfers of Shares or other Deposited Securities upon any applicable register and (iii)
any applicable charges as provided in paragraph (7) (Charges of Depositary) of this
ADR;

(b) the production of proof satisfactory to it of (i) the identity of any signatory and
genuineness of any signature and (ii) such other information, including without
limitation, information as to citizenship, residence, exchange control approval,
beneficial or other ownership of any securities, compliance with applicable law,
regulations, provisions of or governing Deposited Securities and terms of the Deposit
Agreement and this ADR, as it may deem necessary or proper; and

(c) compliance with such regulations as the Depositary may establish consistent with the
Deposit Agreement or as the Depositary reasonably believes are required in order to
enable compliance with applicable laws, rules and regulations.

The issuance of ADRs, the acceptance of deposits of Shares, the registration, registration
of transfer, split-up or combination of ADRs or, subject to the last sentence of paragraph
(2) (Withdrawal of Deposited Securities), the withdrawal of Deposited Securities may be
suspended, generally or in particular instances, when the ADR Register or any register
for Deposited Securities is closed or when any such action is deemed advisable by the
Depositary.

Liability for Taxes, Duties and Other Charges. If any tax or other governmental charges
(including any penalties and/or interest) shall become payable by or on behalf of the
Custodian or the Depositary with respect to this ADR, any Deposited Securities represented
by the ADSs evidenced hereby or any distribution thereon, including, without limitation,
any Chinese enterprise income tax owed if the Circular Guoshuifa [2009] No. 82 issued by
the Chinese State Administration of Taxation (SAT) or any other circular, edict, order or
ruling, as issued and as from time to time amended, is applied or otherwise, such tax or other
governmental charge shall be paid by the Holder hereof to the Depositary and by holding or
having held this ADR or any ADSs evidenced hereby, the Holder and all Beneficial Owners
hereof and thereof, and all prior Holders and Beneficial Owners hereof and thereof, jointly
and severally, agree to indemnify, defend and save harmless each of the Depositary and its
agents in respect of such tax or other governmental charge. Each Holder of this ADR and
Beneficial Owner of the ADSs evidenced hereby, and each prior Holder and Beneficial Owner
hereof and thereof (collectively, the “Tax Indemnitors™), by holding or having held an ADR
or an interest in ADSs, acknowledges and agrees that the Depositary shall have the right
to seek payment of amounts owing with respect to this ADR under this paragraph (5) from
any one or more Tax Indemnitor(s) as determined by the Depositary in its sole discretion,
without any obligation to seek payment from any other Tax Indemnitor(s). The Depositary
may refuse to effect any registration, registration of transfer, split-up or combination hereof
or, subject to the last sentence of paragraph (2) (Withdrawal of Deposited Securities), any
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(6)

(7)

withdrawal of such Deposited Securities until such payment is made. The Depositary may
also deduct from any distributions on or in respect of Deposited Securities, or may sell by
public or private sale for the account of the Holder hereof any part or all of such Deposited
Securities, and may apply such deduction or the proceeds of any such sale in payment of
such tax or other governmental charge, the Holder hereof remaining liable for any deficiency,
and shall reduce the number of ADSs evidenced hereby to reflect any such sales of Shares.
In connection with any distribution to Holders, the Company will remit to the appropriate
governmental authority or agency all amounts (if any) required to be withheld and owing to
such authority or agency by the Company; and the Depositary and the Custodian will remit to
the appropriate governmental authority or agency all amounts (if any) required to be withheld
and owing to such authority or agency by the Depositary or the Custodian. If the Depositary
determines that any distribution in property other than cash (including Shares or rights) on
Deposited Securities is subject to any tax that the Depositary or the Custodian is obligated
to withhold, the Depositary may dispose of all or a portion of such property in such amounts
and in such manner as the Depositary deems necessary and practicable to pay such taxes, by
public or private sale, and the Depositary shall distribute the net proceeds of any such sale or
the balance of any such property after deduction of such taxes to the Holders entitled thereto.
Each Holder and Beneficial Owner agrees to indemnify the Depositary, the Company, the
Custodian and any of their respective officers, 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. The obligations of
Holders and Beneficial Owners under this paragraph (5) shall survive any transfer of ADSs,
any surrender of ADSs and withdrawal of Deposited Securities and any termination of the
Deposit Agreement.

Disclosure of Interests. To the extent that the provisions of or governing any Deposited
Securities may require disclosure of or impose limits on beneficial or other ownership of,
or interests in, Deposited Securities, other Shares and other securities and may provide for
blocking transfer, voting or other rights to enforce such disclosure or limits, Holders and
Beneficial Owners agree to comply with all such disclosure requirements and ownership
limitations and to comply with any reasonable Company instructions in respect thereof. The
Company reserves the right to instruct Holders (and through any such Holder, the Beneficial
Owners of ADSs evidenced by the ADRs registered in such Holder’s name) to deliver
their ADSs for cancellation and withdrawal of the Deposited Securities so as to permit the
Company to deal directly with the Holder and/or Beneficial Owner thereof as a holder of
Shares and Holders and Beneficial Owners agree to comply with such instructions. The
Depositary agrees to cooperate with the Company in its efforts to inform Holders of the
Company’s exercise of its rights under this paragraph and agrees to consult with, and provide
reasonable assistance without risk, liability or expense on the part of the Depositary, to the
Company on the manner or manners in which it may enforce such rights with respect to any
Holder, provided, however, for the avoidance of doubt, the Depositary shall be indemnified
by the Company in connection with the foregoing.

Charges of Depositary.

(a) Rights of the Depositary. The Depositary may charge, and collect from, (i) each person
to whom ADSs are issued, including, without limitation, issuances against deposits
of Shares, issuances in respect of Share Distributions, Rights and Other Distributions
(as such terms are defined in paragraph (10) (Distributions on Deposited Securities)),
issuances pursuant to a stock dividend or stock split declared by the Company, or
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(b)

issuances pursuant to a merger, exchange of securities or any other transaction or event
affecting the ADSs or the Deposited Securities, and (ii) each person surrendering ADSs
for withdrawal of Deposited Securities or whose ADSs are cancelled or reduced for
any other reason U.S.$5.00 for each 100 ADSs (or portion thereof) issued, delivered,
reduced, cancelled or surrendered (as the case may be). The Depositary may sell (by
public or private sale) sufficient securities and property received in respect of Share
Distributions, Rights and Other Distributions prior to such deposit to pay such charge.

Additional charges by the Depositary. The following additional charges shall also be
incurred by the Holders, the Beneficial Owners, by any party depositing or withdrawing
Shares or by any party surrendering ADSs and/or to whom ADSs are issued (including,
without limitation, issuances pursuant to a stock dividend or stock split declared by the
Company or an exchange of stock regarding the ADSs or the Deposited Securities or a
distribution of ADSs pursuant to paragraph (10) (Distributions on Deposited Securities),
whichever is applicable:

(i) a fee of U.S.$0.05 or less per ADS upon which any Cash distribution is made
pursuant to the Deposit Agreement,

(i) a fee for the distribution or sale of securities pursuant to paragraph (10) hereof,
such fee being in an amount equal to the fee for the execution and delivery of
ADSs referred to above which would have been charged as a result of the deposit
of such securities (for purposes of this paragraph (7) treating all such securities
as if they were Shares) but which securities or the net cash proceeds from the sale
thereof are instead distributed by the Depositary to Holders entitled thereto,

(iii) an aggregate fee of U.S.$0.05 or less per ADS per calendar year (or portion
thereof) for services performed by the Depositary in administering the ADRs
(which fee may be charged on a periodic basis during each calendar year and
shall be assessed against Holders as of the record date or record dates set by the
Depositary during each calendar year and shall be payable at the sole discretion of
the Depositary by billing such Holders or by deducting such charge from one or
more cash dividends or other cash distributions), and

(iv) a fee for the reimbursement of such fees, charges and expenses as are incurred
by the Depositary and/or any of its agents (including, without limitation, the
Custodian and expenses incurred on behalf of Holders in connection with
compliance with foreign exchange control regulations or any law or regulation
relating to foreign investment) in connection with the servicing of the Shares or
other Deposited Securities, the sale of securities (including, without limitation,
Deposited Securities), the delivery of Deposited Securities or otherwise
in connection with the Depositary’s or its Custodian’s compliance with
applicable law, rule or regulation (which fees and charges shall be assessed on
a proportionate basis against Holders as of the record date or dates set by the
Depositary and shall be payable at the sole discretion of the Depositary by billing
such Holders or by deducting such charge from one or more cash dividends or
other cash distributions).
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(c) Other Obligations and Charges. The Company will pay all other charges and expenses
of the Depositary and any agent of the Depositary (except the Custodian) pursuant to
agreements from time to time between the Company and the Depositary, except:

(i) stock transfer or other taxes and other governmental charges (which are payable
by Holders or persons depositing Shares);

(i1) SWIFT, cable, telex and facsimile transmission and delivery charges incurred
at the request of persons depositing, or Holders delivering Shares, ADRs or
Deposited Securities (which are payable by such persons or Holders);

(iii) transfer or registration fees for the registration or transfer of Deposited Securities
on any applicable register in connection with the deposit or withdrawal of
Deposited Securities (which are payable by persons depositing Shares or Holders
withdrawing Deposited Securities); and

(iv) in connection with the conversion of foreign currency into U.S. dollars, JPMorgan
Chase Bank, N.A. shall deduct out of such foreign currency the fees, expenses
and other charges charged by it and/or its agent (which may be a division, branch
or affiliate) so appointed in connection with such conversion. JPMorgan Chase
Bank, N.A. and/or its agent may act as principal for such conversion of foreign
currency. Such charges may at any time and from time to time be changed by
agreement between the Company and the Depositary. For further details see
https://www.adr.com.

(d) Disclosure of Potential Depositary Payments. The Depositary anticipates reimbursing
the Company for certain expenses incurred by the Company that are related to the
establishment and maintenance of the ADR program upon such terms and conditions
as the Company and the Depositary may agree from time to time. The Depositary may
make available to the Company a set amount or a portion of the Depositary fees charged
in respect of the ADR program or otherwise upon such terms and conditions as the
Company and the Depositary may agree from time to time.

(e) The right of the Depositary to receive payment of fees, charges and expenses as
provided above shall survive the termination of the Deposit Agreement. As to any
Depositary, upon the resignation or removal of such Depositary, such right shall
extend for those fees, charges and expenses incurred prior to the effectiveness of such
resignation or removal.

Available Information. The Deposit Agreement, the provisions of or governing Deposited
Securities and any written communications from the Company, which are both received
by the Custodian or its nominee as a holder of Deposited Securities and made generally
available to the holders of Deposited Securities, are available for inspection by Holders at
the offices of the Depositary and the Custodian, at the Transfer Office, on the U.S. Securities
and Exchange Commission’s website, or upon request from the Depositary (which request
may be refused by the Depositary at its discretion). The Depositary will distribute copies
of such communications (or English translations or summaries thereof) to Holders when
furnished by the Company. The Company is subject to the periodic reporting requirements
of the Securities Exchange Act of 1934 and accordingly files certain reports with the United
States Securities and Exchange Commission (the “Commission”). Such reports and other
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information may be inspected and copied through the Commission’s EDGAR system or at
public reference facilities maintained by the Commission located at the date hereof at 100 F
Street, NE, Washington, DC 20549.

(9) Execution. This ADR shall not be valid for any purpose unless executed by the Depositary
by the manual or facsimile signature of a duly authorized officer of the Depositary.

Dated:
JPMORGAN CHASE BANK, N.A., as Depositary

By
Authorized Officer

The Depositary’s office is located at 383 Madison Avenue, Floor 11, New York, New York 10179.
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FORM OF REVERSE OF ADR

(10) Distributions on Deposited Securities. Subject to paragraphs (4) (Certain Limitations to
Registration, Transter etc.) and (5) (Liability for Taxes, Duties and other Charges), to the
extent practicable, the Depositary will distribute to each Holder entitled thereto on the record
date set by the Depositary therefor at such Holder’s address shown on the ADR Register, in
proportion to the number of Deposited Securities (on which the following distributions on
Deposited Securities are received by the Custodian) represented by ADSs evidenced by such
Holder’s ADRs:

(a)

(b)

()

(d)

Cash. Any U.S. dollars available to the Depositary resulting from a cash dividend
or other cash distribution or the net proceeds of sales of any other distribution or
portion thereof authorized in this paragraph (10) (“Cash”), on an averaged or other
practicable basis, subject to (i) appropriate adjustments for taxes withheld, (ii) such
distribution being impermissible or impracticable with respect to certain Holders, and
(iii) deduction of the Depositary’s and/or its agents’ fees and expenses in (1) converting
any foreign currency to U.S. dollars by sale or in such other manner as the Depositary
may determine to the extent that it determines that such conversion may be made
on a reasonable basis, (2) transferring foreign currency or U.S. dollars to the United
States by such means as the Depositary may determine to the extent that it determines
that such transfer may be made on a reasonable basis, (3) obtaining any approval or
license of any governmental authority required for such conversion or transfer, which is
obtainable at a reasonable cost and within a reasonable time and (4) making any sale by
public or private means in any commercially reasonable manner.

Shares. (i) Additional ADRs evidencing whole ADSs representing any Shares available
to the Depositary resulting from a dividend or free distribution on Deposited Securities
consisting of Shares (a “Share Distribution”) and (ii) U.S. dollars available to it
resulting from the net proceeds of sales of Shares received in a Share Distribution,
which Shares would give rise to fractional ADSs if additional ADRs were issued
therefor, as in the case of Cash.

Rights. (1) Warrants or other instruments in the discretion of the Depositary representing
rights to acquire additional ADRs in respect of any rights to subscribe for additional
Shares or rights of any nature available to the Depositary as a result of a distribution
on Deposited Securities (“Rights”), to the extent that the Company timely furnishes to
the Depositary evidence satisfactory to the Depositary that the Depositary may lawfully
distribute the same (the Company has no obligation to so furnish such evidence), or (ii)
to the extent the Company does not so furnish such evidence and sales of Rights are
practicable, any U.S. dollars available to the Depositary from the net proceeds of sales
of Rights as in the case of Cash, or (iii) to the extent the Company does not so furnish
such evidence and such sales cannot practicably be accomplished by reason of the
non-transferability of the Rights, limited markets therefor, their short duration or
otherwise, nothing (and any Rights may lapse).

Other Distributions. (1) Securities or property available to the Depositary resulting from
any distribution on Deposited Securities other than Cash, Share Distributions and Rights
(“Other Distributions™), by any means that the Depositary may deem equitable and
practicable, or (ii) to the extent the Depositary deems distribution of such securities or
property not to be equitable and practicable, any U.S. dollars available to the Depositary
from the net proceeds of sales of Other Distributions as in the case of Cash.
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(1)

(12)

The Depositary reserves the right to utilize a division, branch or affiliate of JPMorgan
Chase Bank, N.A. to direct, manage and/or execute any public and/or private sale of
securities hereunder. Such division, branch and/or affiliate may charge the Depositary a
fee in connection with such sales, which fee is considered an expense of the Depositary
contemplated above and/or under paragraph (7) (Charges of Depositary). Any U.S. dollars
available will be distributed by checks drawn on a bank in the United States for whole dollars
and cents. Fractional cents will be withheld without liability and dealt with by the Depositary
in accordance with its then current practices. All purchases and sales of securities will be
handled by the Depositary in accordance with its then current policies, which are currently
set forth in the “Depositary Receipt Sale and Purchase of Security” section of https://www.
adr.com/Investors/FindOutAboutDRs, the location and contents of which the Depositary shall
be solely responsible for.

Record Dates. The Depositary may, after consultation with the Company if practicable,
fix a record date (which, to the extent applicable, shall be as near as practicable to any
corresponding record date set by the Company) for the determination of the Holders who
shall be responsible for the fee assessed by the Depositary for administration of the ADR
program and for any expenses provided for in paragraph (7) hereof as well as for the
determination of the Holders who shall be entitled to receive any distribution on or in respect
of Deposited Securities, to give instructions for the exercise of any voting rights, to receive
any notice or to act or be obligated in respect of other matters and only such Holders shall be
so entitled or obligated.

Voting of Deposited Securities.

(a) Notice of any Meeting or Solicitation. As soon as practicable after receipt of notice
of any meeting at which the holders of Shares 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 accordance with paragraph (11) above provided that
if the Depositary receives a written request from the Company in a timely manner and
at least 30 days prior to the date of such vote or meeting, the Depositary shall, at the
Company’s expense and provided no legal prohibitions exist, distribute to Holders a
notice (the “Voting Notice”) stating (i) final information particular to such vote and
meeting and any solicitation materials, (ii) that each Holder on the record date set by
the Depositary will, subject to any applicable provisions of the laws of the Cayman
Islands, be entitled to instruct the Depositary as to the exercise of the voting rights, if
any, pertaining to the Deposited Securities represented by the ADSs evidenced by such
Holder’s ADRs and (iii) the manner in which such instructions may be given, including
instructions to give a discretionary proxy to a person designated by the Company. Each
Holder shall be solely responsible for the forwarding of Voting Notices to the Beneficial
Owners of ADSs registered in such Holder’s name. There is no guarantee that Holders
and Beneficial Owners generally or any Holder or Beneficial Owner in particular
will receive the notice described above with sufficient time to enable such Holder or
Beneficial Owner to return any voting instructions to the Depositary in a timely manner.
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(b)

(c)

(d)

Voting of Deposited Securities. Following actual receipt by the ADR department
responsible for proxies and voting of Holders’ instructions (including, without
limitation, instructions of any entity or entities acting on behalf of the nominee for
DTC), the Depositary shall, in the manner and on or before the time established by
the Depositary for such purpose, endeavor to vote or cause to be voted the Deposited
Securities represented by the ADSs evidenced by such Holders’ ADRs in accordance
with such instructions insofar as practicable and permitted under the provisions of or
governing Deposited Securities. The Depositary will not itself exercise any voting
discretion in respect of any Deposited Securities.

Alternative Methods of Distributing Materials. Notwithstanding anything contained in
the Deposit Agreement or any ADR, the Depositary may, to the extent not prohibited
by any law, rule or regulation or the rules and/or requirements of the stock exchange
on which the ADSs are listed, in lieu of distribution of the materials provided to the
Depositary in connection with any meeting of or solicitation of consents or proxies from
holders of Deposited Securities, distribute to the Holders a notice that provides Holders
with or otherwise publicizes to Holders instructions on how to retrieve such materials
or receive such materials upon request (i.e., by reference to a website containing the
materials for retrieval or a contact for requesting copies of the materials). Holders are
strongly encouraged to forward their voting instructions as soon as possible. Voting
instructions will not be deemed received until such time as the ADR department
responsible for proxies and voting has received such instructions, notwithstanding that
such instructions may have been physically received by JPMorgan Chase Bank, N.A., as
Depositary, prior to such time.

The Depositary has been advised by the Company that under the Cayman Islands law
and the Memorandum and Articles of Association of the Company, each as in effect
as of the date of the Deposit Agreement, voting at any meeting of shareholders of the
Company is by show of hands unless a poll is (before or on the declaration of the results
of the show of hands) demanded. 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
received by the Depositary from Holders shall lapse. The Depositary will not demand a
poll or join in demanding a poll, whether or not requested to do so by Holders of ADSs.

(13) Changes Affecting Deposited Securities.

(a)

Subject to paragraphs (4) (Certain Limitations to Registration, Transter etc.) and (5)
(Liability for Taxes, Duties and Other Charges), the Depositary may, in its discretion,
and shall if reasonably requested by the Company, amend this ADR or distribute
additional or amended ADRs (with or without calling this ADR for exchange) or cash,
securities or property on the record date set by the Depositary therefor to reflect any
change in par value, split-up, consolidation, cancellation or other reclassification of
Deposited Securities, any Share Distribution or Other Distribution not distributed
to Holders or any cash, securities or property available to the Depositary in respect
of Deposited Securities from (and the Depositary is hereby authorized to surrender
any Deposited Securities to any person and, irrespective of whether such Deposited
Securities are surrendered or otherwise cancelled by operation of law, rule, regulation
or otherwise, to sell by public or private sale any property received in connection with)
any recapitalization, reorganization, merger, consolidation, liquidation, receivership,
bankruptcy or sale of all or substantially all the assets of the Company.
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(b)

(c)

To the extent the Depositary does not so amend this ADR or make a distribution to
Holders to reflect any of the foregoing, or the net proceeds thereof, whatever cash,
securities or property results from any of the foregoing shall constitute Deposited
Securities and each ADS evidenced by this ADR shall automatically represent its pro
rata interest in the Deposited Securities as then constituted.

Promptly upon the occurrence of any of the aforementioned changes affecting Deposited
Securities, the Company shall notify the Depositary in writing of such occurrence and
as soon as practicable after receipt of such notice from the Company, may instruct the
Depositary to give notice thereof, at the Company’s expense, to Holders in accordance
with the provisions hereof. Upon receipt of such instruction, the Depositary shall
give notice to the Holders in accordance with the terms thereof, as soon as reasonably
practicable.

(14) Exoneration.

(a)

The Depositary, the Company, and each of their respective directors, officers,
employees, agents and affiliates and each of them shall: (i) incur no liability to Holders
or Beneficial Owners (A) if any present or future law, rule, regulation, fiat, order
or decree of the United States, the Cayman Islands, the People’s Republic of China
(including the Hong Kong Special Administrative Region, the People’s Republic of
China) or any other country or jurisdiction, or of any governmental or regulatory
authority or any securities exchange or market or automated quotation system, the
provisions of or governing any Deposited Securities, any present or future provision of
the Company’s charter, any act of God, war, terrorism, nationalization, expropriation,
currency restrictions, work stoppage, strike, civil unrest, revolutions, rebellions,
explosions, computer failure or circumstance beyond its direct and immediate control
shall prevent or delay, or shall cause any of them to be subject to any civil or criminal
penalty in connection with, any act which the Deposit Agreement or this ADR provides
shall be done or performed by it or them (including, without limitation, voting pursuant
to paragraph (12) hereof), or (B) by reason of any non-performance or delay, caused
as aforesaid, in the performance of any act or things which by the terms of the Deposit
Agreement it is provided shall or may be done or performed or any exercise or failure
to exercise any discretion given it in the Deposit Agreement or this ADR (including,
without limitation, any failure to determine that any distribution or action may be
lawful or reasonably practicable); (ii) not incur or assume any liability to Holders or
Beneficial Owners except to perform its obligations to the extent they are specifically
set forth in this ADR and the Deposit Agreement without gross negligence or willful
misconduct and the Depositary shall not be a fiduciary or have any fiduciary duty to
Holders or Beneficial Owners; (iii) in the case of the Depositary and its agents, be under
no obligation to appear in, prosecute or defend any action, suit or other proceeding
in respect of any Deposited Securities, the ADSs or this ADR; (iv) in the case of the
Company and its agents hereunder be under no obligation to appear in, prosecute or
defend any action, suit or other proceeding in respect of any Deposited Securities or
this ADR, which in its opinion may involve it in expense or liability, unless indemnity
satisfactory to it against all expense (including fees and disbursements of counsel) and
liability be furnished as often as may be required; and (v) not be liable to Holders or
Beneficial Owners for any action or inaction by it in reliance upon the advice of or
information from legal counsel, accountants, any person presenting Shares for deposit,
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(b)

(c)

(d)

(e)

()

(g)

(h)

any Holder, any other person believed by it to be competent to give such advice or
information, or in the case of the Depositary only, the Company. The Depositary shall
not be liable for the acts or omissions made by, or the insolvency of, any securities
depository, clearing agency or settlement system.

The Depositary. The Depositary shall not be responsible for, and shall incur no liability
in connection with or arising from, the insolvency of any Custodian that is not a branch
or affiliate of JPMorgan Chase Bank, N.A. The Depositary shall not have any liability
for the price received in connection with any sale of securities, the timing thereof or
any delay in action or omission to act nor shall it be responsible for any error or delay
in action, omission to act, default or negligence on the part of the party so retained
in connection with any such sale or proposed sale. Notwithstanding anything to the
contrary contained in the Deposit Agreement (including the ADRs), subject to the
further limitations set forth in subparagraph (o) of this paragraph (14), the Depositary
shall not be responsible for, and shall incur no liability in connection with or arising
from, any act or omission to act on the part of the Custodian except to the extent that any
Holder has incurred liability directly as a result of the Custodian having (i) committed
fraud or willful misconduct in the provision of custodial services to the Depositary or
(i1) failed to use reasonable care in the provision of custodial services to the Depositary
as determined in accordance with the standards prevailing in the jurisdiction in which
the Custodian is located.

The Depositary, its agents and the Company may rely and shall be protected in acting
upon any written notice, request, direction, instruction or document believed by them to
be genuine and to have been signed, presented or given by the proper party or parties.

The Depositary shall be under no obligation to inform Holders or Beneficial Owners
about the requirements of the laws, rules or regulations or any changes therein or
thereto of any country or jurisdiction or of any governmental or regulatory authority or
any securities exchange or market or automated quotation system.

The Depositary and its agents will not be responsible for any failure to carry out any
instructions to vote any of the Deposited Securities, for the manner in which any
such vote is cast, including without limitation any vote cast by a person to whom the
Depositary is required to grant a discretionary proxy pursuant to paragraph (12) hereof,
or for the effect of any such vote.

The Depositary may rely upon instructions from the Company or its counsel in respect
of any approval or license required for any currency conversion, transfer or distribution.

The Depositary and its agents may own and deal in any class of securities of the
Company and its affiliates and in ADRs.

Notwithstanding anything to the contrary set forth in the Deposit Agreement or an ADR,
the Depositary and its agents may fully respond to any and all demands or requests for
information maintained by or on its behalf in connection with the Deposit Agreement,
any Holder or Holders, any ADR or ADRs or otherwise related hereto or thereto to the
extent such information is requested or required by or pursuant to any lawful authority,
including without limitation laws, rules, regulations, administrative or judicial process,
banking, securities or other regulators.

102



(1)

G)

(k)

@

(m)

(n)

(0)

(p)

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 or refunds of non-U.S.
tax paid against such Holder’s or Beneficial Owner’s income tax liability.

The Depositary is under no obligation to provide the Holders and Beneficial Owners, or
any of them, with any information about the tax status of the Company. The Depositary
and the Company shall not incur any liability for any tax or tax consequences that
may be incurred by Holders and Beneficial Owners on account of their ownership or
disposition of the ADRs or ADSs.

The Depositary shall not incur any liability for the content of any information submitted
to it by or on behalf of 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, 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.

Notwithstanding anything herein or in the Deposit Agreement to the contrary, the
Depositary and the Custodian(s) may use third party delivery services and providers of
information regarding matters such as pricing, proxy voting, corporate actions, class
action litigation and other services in connection herewith and the Deposit Agreement,
and use local agents to provide extraordinary services such as attendance at annual
meetings of issuers of securities. Although the Depositary and the Custodian will use
reasonable care (and cause their agents to use reasonable care) in the selection and
retention of such third party providers and local agents, they will not be responsible for
any errors or omissions made by them in providing the relevant information or services.

The Depositary shall not be liable for any acts or omissions made by a successor
depositary whether in connection with a previous act or omission of the Depositary or
in connection with any matter arising wholly after the removal or resignation of the
Depositary.

The Company has agreed to indemnify the Depositary and its agents under certain
circumstances and the Depositary has agreed to indemnify the Company under certain
circumstances.

Neither the Depositary nor any of its agents shall be liable to Holders or Beneficial
Owners for any indirect, special, punitive or consequential damages (including, without
limitation, legal fees and expenses) or lost profits, in each case of any form incurred
by any person or entity (including, without limitation, Holders and Beneficial Owners),
whether or not foreseeable and regardless of the type of action in which such a claim
may be brought.

No provision of the Deposit Agreement or this ADR is intended to constitute a waiver

or limitation of any rights which Holders or Beneficial Owners may have under the
Securities Act of 1933 or the Securities Exchange Act of 1934, to the extent applicable.
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(16)

Resignation and Removal of Depositary; the Custodian.

(a) Resignation. The Depositary may resign as Depositary by written notice of its election
so to do delivered to the Company, such resignation to take effect upon the appointment
of a successor depositary and its acceptance of such appointment as provided in the
Deposit Agreement.

(b) Removal. The Depositary may at any time be removed by the Company by no less than
60 days’ prior written notice of such removal, to become effective upon the later of (i)
the 60th day after delivery of the notice to the Depositary and (i1) the appointment of a
successor depositary and its acceptance of such appointment as provided in the Deposit
Agreement.

(c) The Custodian. The Depositary may appoint substitute or additional Custodians and the
term “Custodian” refers to each Custodian or all Custodians as the context requires.

Amendment. Subject to the last sentence of paragraph (2) (Withdrawal of Deposited
Securities), the ADRs and the Deposit Agreement may be amended by the Company and the
Depositary, provided that any amendment that imposes or increases any fees or charges (other
than stock transfer or other taxes and other governmental charges, transfer or registration
fees, SWIFT, cable, telex or facsimile transmission costs, delivery costs or other such
expenses), or that shall otherwise prejudice any substantial existing right of Holders or
Beneficial Owners, shall become effective 30 days after notice of such amendment shall have
been given to the Holders. Every Holder and Beneficial Owner at the time any amendment
to the Deposit Agreement so becomes effective shall be deemed, by continuing to hold such
ADR, to consent and agree to such amendment and to be bound by the Deposit Agreement
as amended thereby. In no event shall any amendment impair the right of the Holder of
any ADR to surrender such ADR and receive the Deposited Securities represented thereby,
except in order to comply with mandatory provisions of applicable law. 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
of 1933 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 prejudice any substantial rights of Holders or Beneficial Owners.
Notwithstanding the foregoing, if any governmental body or regulatory body should adopt
new laws, rules or regulations which would require amendment or supplement of the Deposit
Agreement or the form of ADR to ensure compliance therewith, the Company and the
Depositary may amend or supplement the Deposit Agreement and the ADR 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. Notice of any amendment to the Deposit Agreement or form of ADRs 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 U.S. Securities and Exchange Commission’s, the Depositary’s or the
Company’s website or upon request from the Depositary).
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(18)

Termination. The Depositary may, and shall at the written direction of the Company,
terminate the Deposit Agreement and this ADR by mailing notice of such termination to the
Holders at least 30 days prior to the date fixed in such notice for such termination; provided,
however, if the Depositary shall have (i) resigned as Depositary hereunder, notice of such
termination by the Depositary shall not be provided to Holders unless a successor depositary
shall not be operating hereunder within 60 days of the date of such resignation, or (ii) been
removed as Depositary hereunder, notice of such termination by the Depositary shall not
be provided to Holders unless a successor depositary shall not be operating hereunder on
the 60th day after the Company’s notice of removal was first provided to the Depositary.
Notwithstanding anything to the contrary herein, the Depositary may terminate the Deposit
Agreement without notice to the Company, but subject to giving 30 days’ notice to the
Holders, under the following circumstances: (i) in the event of the Company’s bankruptcy
or insolvency, (ii) if the Company effects (or will effect) a redemption of all or substantially
all of the Deposited Securities, or a cash or share distribution representing a return of all
or substantially all of the value of the Deposited Securities, or (iii) there occurs a merger,
consolidation, sale of assets or other transaction as a result of which securities or other
property are delivered in exchange for or in lieu of Deposited Securities.

After the date so fixed for termination, (a) all Direct Registration ADRs shall cease to be
eligible for the Direct Registration System and shall be considered ADRs issued on the
ADR Register and (b) the Depositary shall use its reasonable efforts to ensure that the ADSs
cease to be DTC eligible so that neither DTC nor any of its nominees shall thereafter be a
Holder. At such time as the ADSs cease to be DTC eligible and/or neither DTC nor any of its
nominees is a Holder, the Depositary shall (a) instruct its Custodian to deliver all Deposited
Securities to the Company along with a general stock power that refers to the names set forth
on the ADR Register and (b) provide the Company with a copy of the ADR Register (which
copy may be sent by email or by any means permitted under the notice provisions of the
Deposit Agreement). Upon receipt of such Deposited Securities and the ADR Register, the
Company shall use its best efforts to issue to each Holder a Share certificate representing
the Shares represented by the ADSs reflected on the ADR Register in such Holder’s name
and to deliver such Share certificate to the Holder at the address set forth on the ADR
Register. After providing such instruction to the Custodian and delivering a copy of the ADR
Register to the Company, the Depositary and its agents will perform no further acts under the
Deposit Agreement and this ADR and shall cease to have any obligations under the Deposit
Agreement and/or the ADRs. After the Company receives the copy of the ADR Register and
the Deposited Securities, the Company shall be discharged from all obligations under the
Deposit Agreement except (i) to distribute the Shares to the Holders entitled thereto and (ii)
for its obligations to the Depositary and its agents.

Appointment; Acknowledgements and Agreements. Each Holder and each Beneficial
Owner, upon acceptance of any ADSs or ADRs (or any interest in any of them) 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
the applicable ADR(s), (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, and (c) acknowledge and agree that (i) nothing in
the Deposit Agreement or any ADR shall give rise to a partnership or joint venture among
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the parties thereto nor establish a fiduciary or similar relationship among such parties,
(i1) the Depositary, its divisions, branches and affiliates, and their respective agents, may
from time to time be in the possession of non-public information about the Company,
Holders, Beneficial Owners and/or their respective affiliates, (ii1) the Depositary and its
divisions, branches and affiliates may at any time have multiple banking relationships with
the Company, Holders, Beneficial Owners and/or the affiliates of any of them, (iv) the
Depositary and its divisions, branches and affiliates may, from time to time, be engaged in
transactions in which parties adverse to the Company or the Holders or Beneficial Owners
may have interests, (v) nothing contained in the Deposit Agreement or any ADR(s) shall (A)
preclude the Depositary or any of its divisions, branches or affiliates from engaging in such
transactions or establishing or maintaining such relationships, or (B) obligate the Depositary
or any of its divisions, branches or affiliates to disclose such transactions or relationships
or to account for any profit made or payment received in such transactions or relationships,
(vi) the Depositary shall not be deemed to have knowledge of any information held by any
branch, division or affiliate of the Depositary and (vii) notice to a Holder shall be deemed,
for all purposes of the Deposit Agreement and this ADR, to constitute notice to any and all
Beneficial Owners of the ADSs evidenced by such Holder’s ADRs. For all purposes under
the Deposit Agreement and this ADR, the Holder hereof shall be deemed to have all requisite
authority to act on behalf of any and all Beneficial Owners of the ADSs evidenced by this
ADR.

Waiver. EACH PARTY TO THE DEPOSIT AGREEMENT (INCLUDING, FOR
AVOIDANCE OF DOUBT, EACH HOLDER AND BENEFICIAL OWNER OF, AND/OR
HOLDER OF INTERESTS IN, ADSS OR 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).

Jurisdiction. By holding an ADS or an interest therein, Holders and Beneficial Owners each
irrevocably agree that any legal suit, action or proceeding against or involving Holders or
Beneficial Owners brought by the Company or the Depositary, arising out of or based upon
the Deposit Agreement, the ADSs or the ADRs or the transactions contemplated thereby or
hereby, may be instituted in a state or federal court in New York, New York, and by holding
an ADS or an interest therein each irrevocably waives any objection which it may now or
hereafter have to the laying of venue of any such proceeding, and irrevocably submits to the
non- exclusive jurisdiction of such courts in any such suit, action or proceeding. By holding
an ADS or an interest therein, Holders and Beneficial Owners each also irrevocably agree
that any legal suit, action or proceeding against or involving the Company or the Depositary
brought by Holders or Beneficial Owners, arising out of or based upon the Deposit
Agreement, the ADSs or the ADRs or the transactions contemplated thereby or hereby, may
only be instituted in a state or federal court in New York, New York, and by holding an ADS
or an interest therein each irrevocably waives any objection which it may now or hereafter
have to the laying of venue of any such proceeding, and irrevocably submits to the exclusive
jurisdiction of such courts in any such suit, action or proceeding. Notwithstanding the above
or anything in the Deposit Agreement to the contrary, in the Deposit Agreement each of the
parties thereto (i.e. the Company, the Depositary and all Holders and Beneficial Owners
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from time to time of ADRs issued thereunder (and any persons owning or holding interests
in ADSs)) have agreed that: (i) the Depositary may, in its sole discretion, elect to institute
any dispute, suit, action, controversy, claim or proceeding directly or indirectly based on,
arising out of or relating to the Deposit Agreement, the ADSs or the ADRs or the transactions
contemplated thereby or hereby, including without limitation any question regarding its or
their existence, validity, interpretation, performance or termination (a “Dispute”) against
any other party or parties hereto (including, without limitation, Disputes, suits, actions or
proceedings brought against Holders and owners of interests in ADSs), by having the Dispute
referred to and finally resolved by an arbitration conducted under the terms set out in the
Deposit Agreement, and (ii) the Depositary may in its sole discretion require, by written
notice to the relevant party or parties, that any Dispute, suit, action, controversy, claim or
proceeding brought by any party or parties hereto (including, without limitation, Disputes,
suits, actions or proceedings brought by Holders and owners of interests in ADSs) against
the Depositary shall be referred to and finally settled by an arbitration conducted under the
terms set out in the Deposit Agreement; provided however, notwithstanding the Depositary’s
written notice under this (ii), to the extent there are specific federal securities law violation
aspects to any Disputes against the Company and/or the Depositary brought by any Holder
or Beneficial Owner, the federal securities law violation aspects of such Disputes brought
by a Holder and/or Beneficial Owner against the Company and/or the Depositary may, at the
option of such Holder and/or Beneficial Owner, remain in state or federal court in New York,
New York and all other aspects, claims, Disputes, legal suits, actions and/or proceedings
brought by such Holder and/or Beneficial Owner against the Company and/or the Depositary,
including those brought along with, or in addition to, federal securities law violation claims,
would be referred to arbitration in accordance herewith. Any such arbitration shall at the
Depositary’s election be conducted either in New York, New York in accordance with the
Commercial Arbitration Rules of the American Arbitration Association or in Hong Kong
following the arbitration rules of the United Nations Commission on International Trade Law
(UNCITRAL) with the Hong Kong International Arbitration Centre serving as the appointing
authority, and the language of any such arbitration shall be English, in each case as provided
in the Deposit Agreement.
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