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ANNOUNCEMENT
SUBSTANTIAL COMPLETION OF INDEPENDENT INVESTIGATION

Reference is made to the announcements issued by ZTO Express (Cayman) Inc. (the “Company”) 
on March 3 and March 10, 2023 in relation to the publication of a report issued by short-seller firm 
Grizzly Research LLC (“Grizzly Research”) on March 2, 2023.

The Company today provided an update on the status of the previously announced independent 
investigation. As previously disclosed, shortly after the publication of a report issued by the 
short-seller firm Grizzly Research on March 2, 2023 (the “Initial Short Seller Report”), the 
audit committee of the Company’s board of directors (the “Audit Committee”) decided to 
conduct an independent investigation into the allegations made in the Initial Short Seller Report 
(the “Independent Investigation”). The Independent Investigation was conducted by the Audit 
Committee with the assistance of independent professional advisors, including an international 
law firm and forensic accounting experts from a major accounting firm that is not the Company’s 
auditor. The Independent Investigation also covered the allegations made in the additional short 
seller report published by Grizzly Research on March 17, 2023 (the “Additional Short Seller 
Report”). The Independent Investigation is now substantially complete. Based on findings of the 
Independent Investigation, the Audit Committee has concluded that the allegations in the Initial 
Short Seller Report and Additional Short Seller Report are not substantiated.
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