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ANNOUNCEMENT
RESPONSE TO SHORT SELLER REPORT

This announcement is issued by ZTO Express (Cayman) Inc. Inc. (“ZTO” or the “Company”) 
today in response to allegations made in a report by Grizzly Research LLC, a short seller.

The Company believes the report is without merit and contains numerous errors, unsupported 
speculations, and misleading conclusions and interpretations. It also shows a lack of basic 
understanding of the Company’s business model and financial reporting structure, and a lack of 
thorough reading of the Company’s public filings. The Company’s board of directors, including the 
audit committee, is reviewing the allegations and considering the appropriate course of action to 
take to safeguard the interests of all shareholders. The Company will make additional disclosures 
in due course consistent with the requirements of applicable rules and regulations of the Securities 
and Exchange Commission, the New York Stock Exchange, and The Stock Exchange of Hong 
Kong Limited.

The Company reiterates its continued and unwavering commitment to maintaining high standards 
of corporate governance and internal controls, as well as transparent and timely disclosure 
in compliance with applicable rules and regulations. The Company reserves all rights to take 
appropriate actions to protect the rights of the Company and those of its shareholders.
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