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The information in this prospectus is not complete and may be changed. These securities may not be sold until the registration statement filed
with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and it is not soliciting an offer
to buy these securities in any jurisdiction where the offer or sale is not permitted.
Subject to Completion, Dated August 26, 2022
PROSPECTUS

Q&K International Group Limited
US$300,000,000
Class A Ordinary Shares
Preferred Shares
Warrants
Units
Debt Securities
We may offer and sell from time to time up to a total amount of US$300,000,000, consisting of (i) Class A ordinary shares, par value US$0.00001 per share, including in the form of American depositary shares,
or ADSs, each representing one hundred and fifty (150) Class A ordinary shares, (ii) preferred shares, (iii) warrants to purchase our Class A ordinary shares, (iv) units, and (v) debt securities, or any combination thereof,
in one or more offerings under this prospectus at prices and on terms described in one or more supplements to this prospectus.
We refer to our Class A ordinary shares, ADSs, preferred shares, warrants, units and debt securities collectively as “securities” in this prospectus.
Each time we sell securities, we will provide a supplement to this prospectus that contains specific information about the offering and the terms of the securities. The supplement may also add, update or change
information contained in this prospectus. We may also authorize one or more free writing prospectuses to be provided in connection with a specific offering. You should read this prospectus, any prospectus supplement
and any free writing prospectus carefully before you invest in any of our securities.
We may sell the securities registered hereunder to or through one or more underwriters, dealers and agents, or directly to purchasers, or through a combination of these methods, on a continuous or delayed basis.
See “Plan of Distribution.” If any underwriters, dealers or agents are involved in the sale of any of the securities, their names, and any applicable purchase price, fee, commission or discount arrangements between or
among them, will be set forth, or will be calculable from the information set forth, in the applicable prospectus supplement.
Our ADSs are listed on the NASDAQ Global Market and are traded under the symbol “QK.” On August 25, 2022, the closing price of our ADSs on the NASDAQ Global Market was US$3.29 per ADS.

Investing in our securities involves risks. You should read the “Risk Factors” section in this prospectus, any applicable prospectus supplement, any related free writing
prospectus and the documents we incorporate by reference in this prospectus before investing in our securities.
This prospectus may not be used to offer or sell any securities unless accompanied by a prospectus supplement.
Q&K International Group Limited is not an operating company but a Cayman Islands holding company with operations conducted by our subsidiaries in China. Investors in our securities have purchased
securities of a holding company incorporated in the Cayman Islands. On October 26, 2021, we transferred all of our equity interest in the Shanghai Qingke Investment Consulting Co., Ltd., or the WFOE, to
Wangxiancai Limited, which is beneficially owned by the legal representative and executive director of one of our subsidiaries, a related party (the “Equity Transfer”). The WFOE had a series of contractual
arrangements with Shanghai Qingke E-commerce Co., Ltd., or the VIE. Through the VIE and its subsidiaries (the “VIE entities”), we carried out certain rental apartment operation business prior to the Equity Transfer.
As a result of the Equity Transfer, we no longer conduct any operation through a variable interest entity. However, we did not account for the Equity Transfer as a discontinued operation and the financials of the WFOE
and VIE entities were consolidated into our unaudited interim condensed consolidated financial statements as of and for the six months ended March 31, 2022 as we have been involved in the settlement of liabilities of
the WFOE and still have the control over the allocation of remaining assets in the liquidation of the VIE entities. The WFOE and VIE entities contributed 30% and 0.4% of our consolidated revenues for the six months
ended March 31, 2021 and 2022. As of the date hereof, we have initiated bankruptcy proceedings with respect to major VIE entities. For more detailed discussion of how cash is transferred between our subsidiaries,
WFOE and the VIE entities, see “Our Company—How Cash is Transferred through Our Organization” in this prospectus. As used in this prospectus, unless the context otherwise requires, “we,” “us,” “our company”
and “our” refer to Q&K International Group Limited and its subsidiaries, except in the context of describing the consolidated financial information, also include the VIE entities.
We are exposed to legal and operational risks associated with our operations in China. The PRC government has significant authority to exert influence on the ability of a company with operations in China,
including us, to conduct its business. Changes in China’s economic, political or social conditions or government policies could materially and adversely affect our business and results of operations. We are subject to
risks due to the uncertainty of the interpretation and the application of the PRC laws and regulations, including but not limited to the risks of uncertainty about any future actions of the PRC government on U.S. listed
companies. We may also be subject to sanctions imposed by PRC regulatory agencies, including CSRC, if we fail to comply with their rules and regulations. Any actions by the PRC government to exert more oversight
and control over offerings that are conducted overseas and/or foreign investment in companies having operations in China, including us, could significantly limit or completely hinder our ability to offer or continue to
offer securities to investors, and cause the value of our securities to significantly decline or become worthless. These China-related risks could result in a material change in our operations and/or the value of our
securities, or could significantly limit or completely hinder our ability to offer securities to investors in the future and cause the value of such securities to significantly decline or become worthless. See “Our Company
—Recent PRC Regulatory Development” in this prospectus and “Item 3. Key Information—D. Risk Factors – Risks Related to Doing Business in China” in our Form 20-F for our fiscal year ended September 30, 2021,
or FY 2021, which is incorporated herein by reference.
Our U.S.-based auditor, Marcum Bernstein & Pinchuk LLP, is not among the PCAOB-registered public accounting firms headquartered in the PRC or Hong Kong that are subject to PCAOB’s determination on
December 16, 2021 of having been unable to inspect or investigate completely. However, we could still face the risk of delisting and cessation of trading of our securities from a stock exchange or an over-the-counter
market in the United States under the Holding Foreign Companies Accountable Act and the securities regulations promulgated thereunder if the PCAOB determines in the future that it is unable to completely inspect or
investigate the audit working papers of our auditor which are located in China. See “Risk Factors—Risks Related to Doing Business in the PRC—If the U.S. Public Company Accounting Oversight Board, or the
PCAOB, is unable to inspect our auditors as required under the Holding Foreign Companies Accountable Act, the SEC will prohibit the trading of our ADSs. A trading prohibition for our ADSs, or the threat of a
trading prohibition, may materially and adversely affect the value of your investment. Additionally, the inability of the PCAOB to conduct inspections of our auditors would deprive our investors of the benefits of such
inspections” in our Form 20-F for FY 2021, which is incorporated herein by reference.
Our historical corporate structure is subject to risks associated with our contractual arrangements with the VIE entities. Our historical contractual arrangements might not be as effective as direct ownership in
providing us with control over the VIE entities and the termination of these agreements may incur additional costs. If the PRC government deems that our historical contractual arrangements with the VIE entities do not
comply with PRC regulatory restrictions on foreign investment in the relevant industries, or if these regulations or the interpretation of existing regulations change or are interpreted differently in the future, we could be
subject to severe penalties or be forced to relinquish our interests in those operations. Our Cayman Islands holding company, our PRC subsidiaries and VIE entities, and investors of our company face uncertainty about
potential future actions by the PRC government that could affect the enforceability of the historical contractual arrangements with the VIE entities and, consequently, significantly affect the historical financial
performance of the VIE entities and our Company as a whole. See “Risk Factors—Risks Related to Our Corporate Structure—If the PRC government determines that the contractual arrangements with the VIE entities
did not comply with PRC regulations, or if these regulations change or are interpreted differently in the future, our shares and/or ADSs may decline in value if we are deemed to be unable to assert our contractual
control rights over the assets of the VIE entities” in this prospectus.
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or passed upon the accuracy or completeness of this prospectus,
including any prospectus supplement, free writing prospectus and documents incorporated by reference. Any representation to the contrary is a criminal offense.
The date of this prospectus is
, 2022.
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ABOUT THIS PROSPECTUS
Before you invest in any of our securities, you should carefully read this prospectus and any prospectus supplement, together with the additional
information described in the sections entitled “Where You Can Find More Information About Us” and “Incorporation of Documents by Reference” in
this prospectus.
In this prospectus, unless otherwise indicated or unless the context otherwise requires:
•

“ADSs” refers to our American depositary shares, each of which represents 150 Class A ordinary shares;

•

“apartments contracted” or “rental units contracted” refer to apartments or rental units that we have leased in from landlords, as applicable;

•

“available apartments” or “available rental units” refer to the apartments or rental units in operation, as applicable, which have been
renovated and ventilated and are ready to rent to tenants;

•

“average month-end occupancy rate” refers to the aggregate number of leased-out rental unit nights of the last day of each month in the
relevant period as a percentage of the aggregate number of available rental unit nights of the last day of each month in the same period;

•

“average monthly rental after discount for rental prepayment” refers to the total rental received by a rental operator from tenants for the
relevant period the tenants stay in the rental operator’s apartments, net of value-added tax, divided by the number of leased-out rental unit
nights for the same period times 30.5 (which represents the average number of days in a month); for avoidance of doubt, the total rental
does not include any utility fees a rental operator charges tenants for the relevant period;

•

“average monthly rental before discount for rental prepayment” refers to the total rental received by a rental operator from tenants for the
relevant period the tenants stay in the rental operator’s apartments, net of value-added tax, adding back any discount the rental operator
offers for rental prepayment, divided by the number of leased-out rental unit nights for the same period times 30.5 (which represents the
average number of days in a month); for avoidance of doubt, the total rental does not include any utility fees a rental operator charges
tenants for the relevant period;

•

“China” or the “PRC” refers to the People’s Republic of China;

•

“VIE” refers to Shanghai Qingke E-commerce Co., Ltd.

•

“VIE entities” refer to Shanghai Qingke E-commerce Co., Ltd. and its subsidiaries

•

“WFOE” refers to Shanghai Qingke Investment Consulting Co., Ltd.

•

“leased-out rental unit nights” refer to the number of nights that the rental units of a rental apartment were leased out for a relevant period;

•

“long-term apartment rental” refers to apartment rental business in which the rents are normally collected on a monthly or quarterly basis,
and the lease terms are normally over six months;

•

“ordinary shares” refers to our Class A ordinary shares and Class B ordinary shares, par value US$0.00001 per share;

•

“other consolidated subsidiaries” refer to our subsidiaries, excluding WFOE and VIE entities.

•

“period-average occupancy rate” refers to the aggregate number of leased-out rental unit nights as a percentage of the aggregate number of
available rental unit nights during the relevant period;

•

“rental spread after discount for rental prepayment” refers to the difference between the average monthly rental after discount for rental
prepayment on a lease to a tenant, and the monthly straight-lined rental that the rental operator pays to the landlord for the same space;

•

“rental spread before discount for rental prepayment” refers to the difference between the average monthly rental before discount for rental
prepayment on a lease to a tenant, and the monthly straight-lined rental that the rental operator pays to the landlord for the same space;
1

Table of Contents

•

“rental spread margin after discount for rental prepayment” refers to the rental spread after discount for rental prepayment as a percentage
of the average monthly rental after discount for rental prepayment on a lease to a tenant on the same space;

•

“rental spread margin before discount for rental prepayment” refers to the rental spread before discount for rental prepayment as a
percentage of the average monthly rental before discount for rental prepayment on a lease to a tenant on the same space;

•

“rental unit” refers to each bedroom in a rental apartment; we typically convert a leased-in apartment to add an additional bedroom, or the
N+1 model, and rent each bedroom separately to individual tenants after standardized decoration and furnishing;

•

“RMB” and “Renminbi” refer to the legal currency of China;

•

“straight-lined rental” refer to the rental a rental operator pays to a landlord after adjustment to record rent holidays/rent-free period and
rent escalation clauses on a straight-line basis over the term of the lease with the landlord;

•

“tier 1 cities” refer to Beijing, Shanghai, Guangzhou and Shenzhen;

•

“US$,” “U.S. dollars,” “$,” and “dollars” refer to the legal currency of the United States; and

•

“we,” “us,” “our company,” “our” and “Q&K” refer to Q&K International Group Limited and its subsidiaries, except in the context of
describing the consolidated financial information, also include the VIE entities.

Unless otherwise indicated, the number of our tenants, average lease term of our tenants, and our other operating data in this prospectus, any
accompanying prospectus supplement and related free writing prospectus, and the documents incorporated by reference herein and therein do not take
into account tenants who choose not to stay in our apartments after the first week of their leases. To encourage prospective tenants to try out our
apartments, we have put in place a policy to allow a new tenant to cancel a lease within three days from the move-in date, and we will return all rental,
deposits and fees penalty free. If a new tenant cancels the lease on the fourth to the seventh day, we will return all unused rental, deposit and fees penalty
free.
Our fiscal year end is September 30. “FY 2019” refers to our fiscal year ended September 30, 2019, “FY 2020” refers to our fiscal year ended
September 30, 2020, and “FY 2021” refers to our fiscal year ended September 30, 2021.
This prospectus is part of a registration statement on Form F-3 that we filed with the United States Securities and Exchange Commission, or SEC,
utilizing a shelf registration process permitted under the Securities Act of 1933, as amended, or the Securities Act. By using a shelf registration
statement, we may sell any of the securities to the extent permitted in this prospectus and the applicable prospectus supplement, from time to time in one
or more offerings on a continuous or delayed basis. Each time we sell securities, we may provide a supplement to this prospectus that contains specific
information about the securities being offered and the terms of that offering. The supplement may also add, update or change information contained in
this prospectus. If there is any inconsistency between the information in this prospectus and any prospectus supplement, you should rely on the
prospectus supplement.
You should rely only on the information contained or incorporated by reference in this prospectus, any applicable prospectus supplement or any
related free writing prospectus that we may authorize to be delivered to you. We have not authorized any other person to provide you with different
information. If anyone provides you with different or inconsistent information, you should not rely on it. We will not make an offer to sell these
securities in any jurisdiction where the offer or sale is not permitted. You should assume that the information appearing in this prospectus, the applicable
supplement to this prospectus or in any related free writing prospectus is accurate as of its respective date, and that any information incorporated by
reference is accurate only as of the date of the document incorporated by reference, unless we indicate otherwise. Our business, financial condition,
results of operations and prospects may have changed since those dates.
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INCORPORATION OF DOCUMENTS BY REFERENCE
The SEC allows us to incorporate by reference the information we file with them. This means that we can disclose important information to you
by referring you to those documents. Each document incorporated by reference is current only as of the date of such document, and the incorporation by
reference of such documents should not create any implication that there has been no change in our affairs since such date. The information incorporated
by reference is considered to be a part of this prospectus and should be read with the same care. When we update the information contained in
documents that have been incorporated by reference by making future filings with the SEC, the information incorporated by reference in this prospectus
is considered to be automatically updated and superseded. In other words, in the case of a conflict or inconsistency between information contained in
this prospectus and information incorporated by reference into this prospectus, you should rely on the information contained in the document that was
filed later.
We incorporate by reference the documents listed below:
•

our annual report on Form 20-F for FY 2021 filed with the SEC on February 15, 2022;

•

our reports on Form 6-K furnished with the SEC on August 11, 2022, May 25, 2022, and February 28, 2022, respectively; and

•

with respect to each offering of securities under this prospectus, all our subsequent annual reports on Form 20-F and any report on Form
6-K that indicates that it is being incorporated by reference, in each case, that we file with the SEC on or after the date of this prospectus
and until the termination or completion of the offering under this prospectus.

Our annual report on Form 20-F for FY 2021 contains a description of our business and audited consolidated financial statements with reports by
our independent auditors. These financial statements are prepared in accordance with accounting principles generally accepted in the United States, or
U.S. GAAP.
Unless expressly incorporated by reference, nothing in this prospectus shall be deemed to incorporate by reference information furnished to, but
not filed with, the SEC. We will provide to you, upon your written or oral request, without charge, a copy of any or all of the documents we refer to
above which we have incorporated in this prospectus by reference, other than exhibits to those documents unless such exhibits are specifically
incorporated by reference in the documents. You should direct your requests to our principal executive office located at Suite 1607, Building A, No.596
Middle Longhua Road, Xuhui District, Shanghai, People’s Republic of China. Our telephone number at this address is +86 21-6422-8532.
You should rely only on the information that we incorporate by reference or provide in this prospectus. We have not authorized anyone to provide
you with different information. We will not make any offer of these securities in any jurisdiction where the offer is not permitted. You should not assume
that the information in this prospectus or any prospectus supplement is accurate as of any date other than the date on the front of those documents.
SEC maintains an internet site (http://www.sec.gov), which contains reports, proxy and information statements, and other information regarding us
that file electronically with the SEC.
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SPECIAL NOTE ON FORWARD-LOOKING STATEMENTS
This prospectus, any accompanying prospectus supplement and related free writing prospectus, and the information incorporated by reference
herein and therein may contain forward-looking statements that relate to our current expectations and views of future events. Known and unknown risks,
uncertainties and other factors may cause our actual results, performance or achievements to be materially different from those expressed or implied by
the forward-looking statements. These statements are made under the “safe harbor” provisions of the U.S. Private Securities Litigations Reform Act of
1995.
You can identify some of these forward-looking statements by words or phrases such as “may,” “will,” “expect,” “anticipate,” “aim,” “estimate,”
“intend,” “plan,” “believe,” “is/are likely to,” “potential,” “continue” or other similar expressions. We have based these forward-looking statements
largely on our current expectations and projections about future events that we believe may affect our financial condition, results of operations, business
strategy and financial needs. These forward-looking statements include, but are not limited to, statements relating to:
•

our mission and strategies;

•

our ability to continue as a going concern;

•

our ability to achieve or maintain profitability;

•

general economic and business condition in China and elsewhere, particularly the long-term apartment rental market and government
measures aimed at China’s real estate industry and apartment rental industry;

•

health epidemics, pandemics and similar outbreaks, including COVID-19;

•

competition in the apartment rental industry;

•

our future business development, financial condition and results of operations;

•

our expectations regarding demand for and market acceptance of our apartments and services;

•

our ability to attract and retain tenants and landlords, including tenants and landlords from our acquired lease contracts;

•

our ability to control the quality of operations, including the operation of our rental apartments managed by our own apartment managers
or by third-party contractors;

•

our ability to integrate strategic investments, acquisitions and new business initiatives; and

•

our relationship with financial institution partners and third-party product and service providers.

These forward-looking statements involve various risks and uncertainties. Although we believe that our expectations expressed in these forwardlooking statements are reasonable, our expectations may later be found to be incorrect. Our actual results could be materially different from our
expectations. You should thoroughly read this prospectus, any accompanying prospectus supplement and the documents that we reference in this
prospectus with the understanding that our actual future results may be materially different from and worse than what we expect. Factors that could
cause or contribute to the differences include, but are not limited to, those discussed in the “Risk Factors” section. Moreover, we operate in an evolving
environment. New risk factors and uncertainties emerge from time to time and it is not possible for our management to predict all risk factors and
uncertainties, nor can we assess the impact of all factors on our business or the extent to which any factor, or combination of factors, may cause actual
results to differ materially from those contained in any forward-looking statements. We qualify all of our forward-looking statements by these cautionary
statements.
This prospectus contains certain data and information that we obtained from various government and private publications. Statistical data in these
publications also include projections based on a number of assumptions.
4
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Our industry may not grow at the rate projected by market data, or at all. Failure of this market to grow at the projected rate may have material and
adverse effect on our business and the market price of our ADSs. In addition, the rapidly changing nature of China’s branded long-term apartment rental
industry results in significant uncertainties for any projections or estimates relating to the growth prospects or future condition of our market.
Furthermore, if any one or more of the assumptions underlying the market data are later found to be incorrect, actual results may differ from the
projections based on these assumptions. You should not place undue reliance on these forward-looking statements.
The forward-looking statements made in this prospectus, any accompanying prospectus supplement and the documents that we reference in this
prospectus relate only to events or information as of the date on which the statements are made in the respective documents. You should not rely upon
forward-looking statements as predictions of future events. Except as required by law, we undertake no obligation to update or revise publicly any
forward-looking statements, whether as a result of new information, future events or otherwise, after the date on which the statements are made or to
reflect the occurrence of unanticipated events.
5
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OUR COMPANY
Overview
We are a leading technology-driven long-term apartment rental platform in China, offering young, emerging urban residents conveniently-located,
ready-to-move-in, and affordable branded apartments as well as facilitating a variety of value-added services. We are one of the pioneers in providing
branded rental apartments in China. Under our dispersed lease-and-operate model, we lease apartments from landlords and transform these apartments,
mostly from bare-bones condition, into standardized furnished rooms to lease to people seeking affordable residence in cities, following an efficient,
technology-driven business process. Our period-average occupancy rates was 83.8% and 89.9% in FY 2020 and FY 2021, respectively.
Driven by the rapid urbanization, rising housing prices, millennial mindsets of sharing economy, and supportive government policies, branded
long-term rental apartment service is an underpenetrated, fast-growing industry in China. An increasing number of young people in China move to cities
for education or work and seek affordable long-term rental apartments. Traditionally, tenants rely on rental agencies or deal with individual landlords to
rent apartments and have to contact individual landlords, who at times may not be responsive, for maintenance and repair during the lease. In the
meantime, landlords need to handle apartment maintenance and repair and collect rentals all by themselves. In recent years, branded apartment operators
have emerged to provide a one-stop, more efficient and hassle-free rental experience for tenants as well as landlords. In addition, central and local
governments in China have adopted policies to incentivize and support the growth of the apartment rental sector, including offering equal access to
public services and schools to both renters and homeowners, reducing income tax, and medical insurance and social security payment ratio for
individuals with monthly income below RMB10,000.0 (US$1,472.8) our target customer group.
Branded long-term apartment rental platforms operate under either a centralized or dispersed model. Under the centralized model, an operator
sources and operates a whole building or a few floors therein through purchasing or leasing from, or cooperating with, property owners. Under the
dispersed model, an operator sources apartments from individual landlords in different locations and manage them centrally, leveraging advanced IT and
mobile technologies. Compared to the centralized model, the dispersed model enjoys certain advantages, including a more abundant and flexible supply
of apartments and less initial capital outlay, and is easier to achieve a nation-wide brand awareness. As a result, the dispersed model is more scalable.
We strategically focus on sourcing apartments under the dispersed model in relatively inexpensive yet convenient locations, typically near subway
stations, to provide our tenants value for money. We do not own our rental apartments but lease them from our landlords under long-term leases. Our
leases with landlords usually provide for a minimum term of five to six years, or lease-in contract lock-in period, and can be extended for up to two to
three years. During the lease-in contract lock-in period, neither landlords nor us may terminate the lease without paying a penalty equal to the rentals for
the remaining lease-in contract lock-in period. For leases with landlords entered into in April 2019 or after, if the monthly rentals (after discount for
rental prepayment) that we receive from tenants are lower than our monthly rental to landlords for six consecutive months, we have the right to
renegotiate for a lower monthly rental to landlords or terminate the relevant leases with landlords. We typically convert a leased-in apartment to add
additional bedroom, or the N+1 model, and rent each bedroom separately to individual tenants after standardized decoration and furnishing. The N+1
model further increases affordability and provides flexibilities and co-rental efficiency for tenants. Each of our rental apartments typically has three
rental units. Our leases with tenants typically have a contracted lease term of 3 to 12 months. FY 2021, the average contracted lease term of our
terminated leases with tenants was 11.4 months. In the same period, tenants of 61.3% of our leases remained in their rental units through the end of the
contracted lease term. If a tenant chooses to terminate the lease during the lock-in period, except for termination during the first week of the lease, the
tenant’s security deposit will be forfeited. After the lock-in period, the tenant may terminate the lease anytime without penalty. In the FY 2021, tenants
on average stayed in our rental units for 8.2 months.
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Technology is at the core of our business. We apply technology in every step of our operational process from apartment sourcing, renovation, and
tenant acquisition, to property management. This enables us to operate a large, dispersed and fast-growing portfolio of apartments with high operational
efficiency, delivering superior user experience. For example, we utilize big data analytics to establish a fair and efficient pricing mechanism. This
mechanism also provides clear guidance to our apartment sourcing staff and ensures certain rental spread can be achieved during the lease term. We
have also developed a technology-driven, innovative project management system to centrally manage our suppliers and contractors for apartment
renovation, cleaning and maintenance, monitor the work process, track the work schedules, and exert quality control. Moreover, our intuitive mobile
applications allow our tenants, landlords, and third-party service providers to execute transactions or provide services in a streamlined paperless
environment. Our focus on technologies has enabled us to operate efficiently and grow rapidly while maintaining quality control.
We cooperate with third parties, including professional home service providers, e-commerce companies, and other service providers to manage the
rental units as well as facilitate a wide array of value-added services for our tenants, such as broadband internet. In addition, we launched Qingke Select,
a membership-based new retail platform. These initiatives cater to tenants’ lifestyle demand and help them live more conveniently and comfortably.
This, in turn, helps improve our brand loyalty and increase revenue per tenant. Revenue from value-added services and others as a percentage of our net
revenues decreased from 11.7% in FY 2019 to 8.5% in FY 2020, and then increased to 9.4% in FY 2021.
In July 2020, to replenish and expand our rental units portfolio, one of our subsidiaries entered into agreements with a rental service company and
its affiliates to acquire lease contracts with landlords and tenants and related fixtures, equipment and other assets for approximately 72,000 rental units
in various cities across China at a total consideration of US$130 million, less certain liabilities to be assumed by us. Unlike rental units we directly
operate and manage, these rental units had been renovated at the time we acquired the lease contracts. We have carried out due diligence to verify the
authenticity and the quality of these rental units, including but not limited to site visits, calls with landlords and tenants of these rental units, and
verification of the operating data such as occupancy rate and rental margin of these rental units provided by the rental service company. We have
engaged a third-party contractor to manage these rental units, including but not limited to marketing, maintenance, tenant screening, communications
with landlords and tenants. We take measures to supervise and control the quality of the contractor’s management, including but not limited to
monitoring operating data related to these rental units on a daily basis such as the number of new leases with tenants and amount of rental income, and
reviewing the performance of these rental units each month. As of the date hereof, these rental units have been fully integrated into our system.
On October 26, 2021, we transferred all of our equity interest in the WFOE, to Wangxiancai Limited, which is beneficially owned by the legal
representative and executive director of one of our subsidiaries, a related party (the “Equity Transfer”). The WFOE has a series of contractual
arrangements with the VIE. Through the VIE entities, we carried out certain rental apartment operation business prior to the Equity Transfer. As a result
of the Equity Transfer, we no longer conduct any operation through a variable interest entity. However, we did not account for the Equity Transfer as a
discontinued operation and the financials of the WFOE and VIE entities were consolidated into our unaudited interim condensed consolidated financial
statements as of and for the six months ended March 31, 2022 as we have been involved in the settlement of liabilities of the WFOE and still have the
control over the allocation of remaining assets in the liquidation of the VIE entities. The WFOE and VIE entities contributed 30% and 0.4% of our
consolidated revenues for the six months ended March 31, 2021 and 2022. As of the date hereof, we have initiated bankruptcy proceedings with respect
to major VIE entities.
Holding Foreign Companies Accountable Act
The U.S. Holding Foreign Companies Accountable Act, or the HFCA Act, was enacted into law on December 18, 2020. Under the HFCA Act, if
the SEC determines that we have filed audit reports issued by a registered public accounting firm that has not been subject to inspection by the PCAOB
for three consecutive
7

Table of Contents

years, the SEC will prohibit our securities, including our ADSs, from being traded on a U.S. national securities exchange, including NASDAQ, or in the
over-the-counter trading market in the U.S. The process for implementing trading prohibitions pursuant to the HFCA Acts will be based on a list of
registered public accounting firms that the PCAOB has been unable to inspect and investigate completely as a result of a position taken by a non-U.S.
government, or the Relevant Jurisdiction, and such identified auditors, the PCAOB Identified Firms. The first list of PCAOB Identified Firms was
included in a release by the PCAOB on December 16, 2021, or the PCAOB December 2021 Release. The SEC will review annual reports filed with it
for fiscal years beginning after December 18, 2020 to determine if the auditor used for such reports was so identified by the PCAOB, and such issuers
will be designated as “Commission Identified Issuers” on a list to be published by the SEC. If an issuer is a Commission Identified Issuer for three
consecutive years (which will be determined after the third such annual report), the SEC will issue an order that will implement the trading prohibitions
described above.
If we are unable to retain a PCAOB-registered auditor subject to PCAOB inspection and investigation, a trading prohibition for our ADSs could
be issued shortly after our filing of the third consecutive annual report on Form 20-F for which we have retained a PCAOB Identified Firm. Our current
independent accounting firm, Marcum Bernstein & Pinchuk LLP, whose audit report is included in the annual report on Form 20-F for FY 2021, which
is incorporated herein by reference, is headquartered in Manhattan, New York, and was not included in the list of PCAOB Identified Firms in the
PCAOB December Release. Recent developments with respect to audits of China-based companies create uncertainty about the ability of Marcum
Bernstein & Pinchuk LLP to fully cooperate with a PCAOB request for audit working papers without the approval of the Chinese authorities. Marcum
Bernstein & Pinchuk LLP’s audit working papers related to us are located in China. The PCAOB has not requested Marcum Bernstein & Pinchuk LLP
to provide the copies of these audit working papers and as a result, Marcum Bernstein & Pinchuk LLP has not sought permission from the Chinese
authorities to provide copies of these materials to the PCAOB, but there is no assurance that they would be able to obtain such permission. More
broadly, the PCAOB entered into a Memorandum of Understanding on Enforcement Cooperation with the CSRC and the PRC Ministry of Finance,
which established a cooperative framework between the parties for the production and exchange of audit documents relevant to investigations
undertaken by the PCAOB in the PRC or by the CSRC or the PRC Ministry of Finance in the United States. The PCAOB continues to be in discussions
with the CSRC and the PRC Ministry of Finance to permit joint inspections of the PCAOB-registered audit firms that audit Chinese companies that
trade on U.S. exchanges. However, in the PCAOB December 2021 Release, the PCAOB identified problems in implementing these agreements and a
lack of cooperation. Accordingly, we can offer no assurance that we will be able to retain an auditor that would allow us to avoid a trading prohibition
for our securities under the HFCA Act.
In June 2021, the United States Senate passed a bill that would amend the HFCA Act to accelerate the imposition of trading prohibitions once an
issuer is identified from three years to two years, and a companion bill was introduced in the U.S. House of Representatives on December 14, 2021. If
this bill amending the HFCA Act is approved by both houses of Congress and signed by the President, our securities could be subject to a trading
prohibition following our filing of a second consecutive annual report on Form 20-F in which our auditor for such reports is a PCAOB Identified Firm.
If our ADSs are subject to a trading prohibition under the HFCA Act, the price of our ADSs may be adversely affected, and the threat of such a
trading prohibition would also adversely affect their price. If we are unable to be listed on another securities exchange that provides sufficient liquidity,
such a trading prohibition may substantially impair your ability to sell or purchase our ADSs when you wish to do so. Furthermore, if we are able to
maintain a listing of our ordinary shares on a non-U.S. exchange, investors owning our ADSs may have to take additional steps to engage in transactions
on that exchange, including converting ADSs into ordinary shares and establishing non-U.S. brokerage accounts.
The HFCA Act also imposes additional certification and disclosure requirements for Commission Identified Issuers, and these requirements apply
to issuers in the year following their listing as Commission Identified
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Issuers. The additional requirements include a certification that the issuer is not owned or controlled by a governmental entity in the Relevant
Jurisdiction, and the additional requirements for annual reports include disclosure that the issuer’s financials were audited by a firm not subject to
PCAOB inspection, disclosure on governmental entities in the Relevant Jurisdiction’s ownership in and controlling financial interest in the issuer, the
names of Chinese Communist Party, or CCP, members on the board of the issuer or its operating entities, and whether the issuer’s article’s include a
charter of the CCP, including the text of such charter.
In addition to the issues under the HFCA discussed above, the PCAOB’s inability to conduct inspections in China and Hong Kong prevents it
from fully evaluating the audits and quality control procedures of the independent registered public accounting firm. Our current independent registered
public accounting firm, Marcum Bernstein & Pinchuk LLP, is headquartered in Manhattan, New York, and has been inspected by the PCAOB on a
regular basis with the last inspection in 2020. However, as noted above, recent developments create uncertainty as to the PCAOB’s continued ability to
conduct inspections of our independent accounting firm, Marcum Bernstein & Pinchuk LLP. Moreover, our former independent registered public
accounting firm, Deloitte Touche Tohmatsu Certified Public Accountants LLP, which was included as a PCAOB Identified Firm in the PCAOB
December 2021 Release, is not currently inspected fully by the PCAOB. The inability of the PCAOB to conduct inspections of auditors in China makes
it more difficult to evaluate the effectiveness of a China-based independent registered public accounting firm’s audit procedures or quality control
procedures as compared to auditors outside of China that are subject to the PCAOB inspections, which could cause investors and potential investors in
the stock to lose confidence in the audit procedures and reported financial information and the quality of our financial statements.
Recent PRC Regulatory Development
We conduct operations through our subsidiaries in China. These subsidiaries are required to, and have obtained, the business licenses from local
authorities for their operations. Other than the business licenses and relevant registration as a real estate brokerage enterprise, currently we are not
required to obtained permissions from the CSRC, CAC or other entity in China for our operations in China. It is highly uncertain how existing or new
laws or regulations or detailed implementations and interpretations will be modified or promulgated with respect to the approvals we need for our
operations. If we mistakenly conclude that certain approvals are not required, or applicable laws, regulations, or interpretations change, we may be
required to obtain approval in the future. We may not be able to obtain required approvals in a timely and cost-effective manner, or at all, which may
adversely affect our operations, financial condition and reputation. See “Part I —Risks Associated with Being Based in or Having the Majority of the
Operations in China” as set forth in our Form 20-F for FY 2021, which is incorporated herein by reference for more details.
In December 2021, the CAC promulgated the amended Measures of Cybersecurity Review which require cyberspace operators with personal
information of more than one million users to file for cybersecurity review with the CRO, in the event such operators plan for an overseas listing. The
amended Measures of Cybersecurity Review provide that, among others, an application for cybersecurity review must be made by an issuer that is a
“critical information infrastructure operator” or a “data processing operator” as defined therein before such issuer’s securities become listed in a foreign
country, if the issuer possesses personal information of more than one million users, and that the relevant governmental authorities in the PRC may
initiate cybersecurity review if such governmental authorities determine an operator’s cyber products or services, data processing or potential listing in a
foreign country affect or may affect China’s national security. The amended Measures of Cybersecurity Review took effect on February 15, 2022. In
August 2021, the Standing Committee of the National People’s Congress of China promulgated the Personal Information Protection Law which became
effective on November 1, 2021. The Personal Information Protection Law provides a comprehensive set of data privacy and protection requirements that
apply to the processing of personal information and expands data protection compliance obligations to cover the processing of personal information of
persons by organizations and individuals in China, and the processing of personal information of persons outside of China if such processing is for
purposes of providing products and services to, or analyzing and evaluating the behavior of, persons in China.
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The Personal Information Protection Law also provides that critical information infrastructure operators and personal information processing entities
who process personal information meeting a volume threshold to be set by Chinese cyberspace regulators are also required to store in China personal
information generated or collected in China, and to pass a security assessment administered by Chinese cyberspace regulators for any export of such
personal information. Moreover, pursuant to the Personal Information Protection Law, persons who seriously violate this law may be fined for up to
RMB50 million or 5% of annual revenues generated in the prior year and may also be ordered to suspend any related activity by competent authorities.
In November 2021, the CAC released the Regulations on Network Data Security (draft for public comments) and accepted public comments until
December 13, 2021. The draft Regulations on Network Data Security provide more detailed guidance on how to implement the general legal
requirements under laws such as the Cybersecurity Law, Data Security Law and the Personal Information Protection Law. The draft Regulations on
Network Data Security follow the principle that the state will regulate based on a data classification and multi-level protection scheme, under which data
is largely classified into three categories: general data, important data and core data. Under the current PRC cybersecurity laws in China, critical
information infrastructure operators that intend to purchase internet products and services that may affect national security must be subject to the
cybersecurity review. On July 30, 2021, the State Council of the PRC promulgated the Regulations on the Protection of the Security of Critical
Information Infrastructure, which took effect on September 1, 2021. The regulations require, among others, that certain competent authorities shall
identify critical information infrastructures. If any critical information infrastructure is identified, they shall promptly notify the relevant operators and
the Ministry of Public Security.
Currently, the cybersecurity laws and regulations have not directly affected our business and operations, but in anticipation of the strengthened
implementation of cybersecurity laws and regulations and the expansion of our business, we face potential risks if we are deemed as a critical
information infrastructure operator under the Cybersecurity Law. In such case, we must fulfill certain obligations as required under the Cybersecurity
Law and other applicable laws, including, among others, storing personal information and important data collected and produced within the PRC
territory during our operations in China, which we are already doing in our business, and we may be subject to review when purchasing internet
products and services. When the amended Measures of Cybersecurity Review take effect in February 2022, we may be subject to review when
conducting data processing activities, and may face challenges in addressing its requirements and make necessary changes to our internal policies and
practices in data processing. As of the date of this prospectus, we have not been involved in any investigations on cybersecurity review made by the
CAC on such basis, and we have not received any inquiry, notice, warning, or sanctions in such respect. Based on the foregoing, we and our PRC legal
counsel, JunHe LLP, do not expect that, as of the date of this prospectus, the current applicable PRC laws on cybersecurity would have a material
adverse impact on our business.
On September 1, 2021, the PRC Data Security Law became effective, which imposes data security and privacy obligations on entities and
individuals conducting data-related activities, and introduces a data classification and hierarchical protection system based on the importance of data in
economic and social development, as well as the degree of harm it will cause to national security, public interests, or legitimate rights and interests of
individuals or organizations when such data is tampered with, destroyed, leaked, or illegally acquired or used. As of the date of this prospectus, we have
not been involved in any investigations on data security compliance made in connection with the PRC Data Security Law, and we have not received any
inquiry, notice, warning, or sanctions in such respect. Based on the foregoing, we do not expect that, as of the date of this prospectus, the PRC Data
Security Law would have a material adverse impact on our business.
On July 6, 2021, the relevant PRC governmental authorities publicated the Opinions on Strictly Cracking Down Illegal Securities Activities in
Accordance with the Law. These opinions require the relevant regulators to coordinate and accelerate amendments of legislation on the confidentiality
and archive management related to overseas issuance and listing of securities, and to improve the legislation on data security, cross-border data flow and
management of confidential information. These opinions emphasized the need to strengthen the
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administration over illegal securities activities and the supervision on overseas listings by China-based companies and proposed to take effective
measures, such as promoting the construction of relevant regulatory systems to deal with the risks and incidents faced by China-based overseas-listed
companies. As these opinions were recently issued, official guidance and related implementation rules have not been issued yet and the interpretation of
these opinions remains unclear at this stage. As of the date of this prospectus, we have not received any inquiry, notice, warning, or sanctions from the
CSRC or any other PRC government authorities. Based on the foregoing and the currently effective PRC laws, we and our PRC legal counsel, JunHe
LLP, are of the view that, as of the date of this prospectus, these opinions do not have a material adverse impact on our business.
On December 24, 2021, the CSRC published the Provisions of the State Council on the Administration of Overseas Securities Offering and
Listing by Domestic Companies (Draft for Comments), and Administrative Measures for the Filing of Overseas Securities Offering and Listing by
Domestic Companies (Draft for Comments), or, collectively, the Draft Overseas Listing Regulations, which set out the new regulatory requirements and
filing procedures for Chinese companies seeking direct or indirect listing in overseas markets. The Draft Overseas Listing Regulations, among others,
stipulate that Chinese companies that seek to offer and list securities in overseas markets shall fulfill the filing procedures with and report relevant
information to the CSRC, and that an initial filing shall be submitted within three working days after the application for an initial public offering is
submitted, and a second filing shall be submitted within three working days after the listing is completed. Moreover, an overseas offering and listing is
prohibited under circumstances if (i) it is prohibited by PRC laws, (ii) it may constitute a threat to or endanger national security as reviewed and
determined by competent PRC authorities, (iii) it has material ownership disputes over equity, major assets, and core technology, (iv) in recent three
years, the Chinese operating entities and their controlling shareholders and actual controllers have committed relevant prescribed criminal offenses or
are currently under investigations for suspicion of criminal offenses or major violations, (v) the directors, supervisors, or senior executives have been
subject to administrative punishment for severe violations, or are currently under investigations for suspicion of criminal offenses or major violations, or
(vi) it has other circumstances as prescribed by the State Council. The Draft Overseas Listing Regulations, among others, stipulate that when
determining whether an offering and listing shall be deemed as “an indirect overseas offering and listing by a Chinese company”, the principle of
“substance over form” shall be followed, and if the issuer meets the following conditions, its offering and listing shall be determined as an “indirect
overseas offering and listing by a Chinese company” and is therefore subject to the filing requirement: (i) the revenues, profits, total assets or net assets
of the Chinese operating entities in the most recent financial year accounts for more than 50% of the corresponding data in the issuer’s audited
consolidated financial statements for the same period; and (ii) the majority of senior management in charge of business operation are Chinese citizens or
have domicile in PRC, and its principal place of business is located in PRC or main business activities are conducted in PRC. As advised by our PRC
legal counsel, the Draft Overseas Listing Regulations were released only for soliciting public comment at this stage and their provisions and anticipated
adoption or effective date are subject to changes, and thus their interpretation and implementation remain substantially uncertain. It is uncertain whether
the Draft Overseas Listing Regulations apply to the follow-on offerings or other offerings of the Chinese companies that have been listed overseas. We
cannot predict the impact of the Draft Overseas Listing Regulations on us at this stage.
On April 2, 2022, the CSRC published the Provisions on Strengthening the Confidentiality and Archives Administration Related to the Overseas
Securities Offering and Listing by Domestic Enterprises (Draft for Comments), or the Draft Provisions on Confidentiality and Archives Administration,
which was open for public comments until April 17, 2022. The Draft Provisions on Confidentiality and Archives Administration requires that, in the
process of overseas issuance and listing of securities by domestic entities, the domestic entities, and securities companies and securities service
institutions that provide relevant securities service shall strictly implement the provisions of relevant laws and regulations and the requirements of these
provisions, establish and improve rules on confidentiality and archives administration. Where the domestic entities provide with or publicly disclose
documents, materials or other items related to the state secrets and government work secrets to the relevant securities companies, securities service
institutions, overseas regulatory authorities, or other entities
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or individuals, the companies shall apply for approval of competent departments with the authority of examination and approval in accordance with law
and report the matter to the secrecy administrative departments at the same level for record filing. Where there is unclear or controversial whether or not
the concerned materials are related to state secrets, the materials shall be reported to the relevant secrecy administrative departments for determination.
However, the Draft Provisions on Confidentiality and Archives Administration have not yet been settled or become effective, and there remain
uncertainties regarding the further interpretation and implementation of the Draft Provisions on Confidentiality and Archives Administration.
Further, the CAC issued the Measures for the Security Assessment of Outbound Data Transfer (the “Measures”) on July 7, 2022, which will take
effect on September 1, 2022. The Measures shall apply to the security assessment of data processors’ provision of important data and personal
information collected and generated in their operations within the territory of the PRC to overseas recipients. The Measures require relevant data
processors to submit a data security assessment to the CAC for review prior to the outbound data transfer activities in order to prevent illegal data
transfer activities.
As there are still uncertainties regarding these new laws and regulations as well as the amendment, interpretation and implementation of the
existing laws and regulations related to cybersecurity and data protection, we cannot assure you that we will be able to comply with these laws and
regulations in all respects. The regulatory authorities may deem our activities or services non-compliant and therefore require us to suspend or terminate
our business. We may also be subject to fines, legal or administrative sanctions and other adverse consequences, and may not be able to become in
compliance with relevant laws and regulations in a timely manner, or at all. These may materially and adversely affect our business, financial condition,
results of operations and reputation.
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Our Corporate Structure
We are not an operating company but a Cayman Islands holding company with operations conducted by our subsidiaries in China. Investors in our
securities have purchased securities of a holding company incorporated in the Cayman Islands. On October 26, 2021, we transferred all of our equity
interest in the WFOE, to Wangxiancai Limited, which is beneficially owned by the legal representative and executive director of one of our subsidiaries,
a related party, for nominal consideration (the “Equity Transfer”). The WFOE had a series of contractual arrangements with the VIE. Through the VIE
entities, we carried out certain rental apartment operation business prior to the Equity Transfer. As a result of the Equity Transfer, we no longer conduct
any operation through a variable interest entity. See “Item 4. Information on the Company—A. History and Development of the Company” in our most
recent annual report on Form 20-F for FY 2021, which is incorporated herein by reference for more details. However, we did not account for the Equity
Transfer as a discontinued operation and the financials of the WFOE and VIE entities were consolidated into our unaudited interim condensed
consolidated financial statements as of and for the six months ended March 31, 2022 as we have been involved in the settlement of liabilities of the
WFOE and still have the control over the allocation of remaining assets in the liquidation of the VIE entities. The WFOE and VIE entities contributed
30% and 0.4% of our consolidated revenues for the six months ended March 31, 2021 and 2022. As of the date hereof, we have initiated bankruptcy
proceedings with respect to major VIE entities. The chart below sets forth our simplified corporate structure and identifies our principal subsidiaries as
of the date of this prospectus:

(1)
(2)

Previously known as Qingke (Shanghai) Artificial Intelligence Technology Co., Ltd.
Chengcai Qu holds the remaining 0.1% of the shares of Chengdu Liwu Apartment Management Co., Ltd. on behalf of Haoju (Shanghai) Artificial
Intelligence Technology Co., Ltd.
Currently we conduct substantially all of our operations through Chengdu Liwu Apartment Management Co., Ltd. in China.
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How Cash is Transferred through Our Organization
The following table presents the cash flows among Q&K International Group Limited (the “Company”), its VIE entities and subsidiaries in FY
2019, FY 2020, FY 2021, and the six months ended March 31, 2021 and 2022.
FY 2019

FY 2020

FY 2021

For the six months ended March 31,
2021

The Company transferred to the VIE entities
The Company transferred to the subsidiaries
The subsidiaries transferred to the VIE entities

53,047
447,708
299,774

143,314
263,983
234,911

(RMB in thousands)

62,033
25,199
48,806

2022

62,033
10,744
38,785

—
7,201
—

All cash flows above were for financing purposes. No transfer of assets other than cash has occurred among the Company, its subsidiaries and the
VIE entities. Our subsidiaries and the VIE entities have not made any dividend or distribution to the Company. The Company has not made any
dividend or distribution to any U.S. investor. The WFOE and the VIE entities, on a consolidated basis, had been loss making and the VIE entities had
not intended to pay, and had never paid, any earnings or amounts, such as service fee to the WFOE under the contractual arrangement as it had been loss
making. See “Item 3. Key information-Condensed Consolidating Schedules” and the consolidated financial statements included elsewhere in our most
recent annual report on Form 20-F for FY 2021, which is incorporated herein by reference for more details.
As a holding company, we rely upon dividends paid to us by our subsidiaries in the PRC to pay dividends and to finance any debt we may incur. If
our subsidiaries or any newly formed subsidiaries or other consolidated entities incur debt on their own behalf in the future, the instruments governing
their debt may restrict their ability to pay dividends to us. In addition, our subsidiaries and other consolidated entities are permitted to pay dividends to
us only out of their accumulated profits, if any, as determined in accordance with PRC accounting standards and regulations. Pursuant to laws applicable
to entities incorporated in the PRC, each of our subsidiaries and other consolidated entities in the PRC must make appropriations from after tax profit to
a statutory surplus reserve fund. The reserve fund requires annual appropriation of 10% of after tax profit (a determined under accounting principles
generally accepted in the PRC at each year-end) after offsetting accumulated losses from prior years, until such reserve reaches 50% of the subsidiary’s
registered capital. The reserve fund can only be used to increase the registered capital and eliminate further losses of the respective companies under
PRC regulations. These reserves are not distributable as cash dividends, loans or advances. In addition, due to restrictions under PRC laws and
regulations, our PRC subsidiaries and other consolidated entities are restricted in their ability to transfer their net assets to us in the form of dividend
payments, loans or advances. In addition, under regulations of the State Administration of Foreign Exchange of the PRC (the “SAFE”), Renminbi is not
convertible into foreign currencies for capital account items, such as loans, repatriation of investments and investments outside of China, unless the prior
approval of the SAFE is obtained and prior registration with the SAFE is made.
Impact of Taxation on Dividends
As of the date of this prospectus, our subsidiaries and the VIE entities have not made any dividends or distributions to our Cayman holding
company, nor has our Cayman holding company made any dividends or distributions to its shareholders.
Subject to the passive foreign investment company rules, the gross amount of any distribution that we make to investor with respect to the ADSs
or ordinary shares (including any amounts withheld to reflect PRC withholding taxes) will be taxable as a dividend, to the extent paid out of our current
or accumulated earnings and profits, as determined under United States federal income tax principles. If we are considered a PRC tax resident enterprise
for tax purposes, any dividends we pay to our overseas shareholders may be regarded as China-sourced income and as a result may be subject to PRC
withholding tax.
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Condensed Consolidated Schedules
The condensed consolidating schedules below include the financial information of the Company, the WOFE, the VIE entities, and the other
consolidated subsidiaries for the year/period indicated. All intercompany balances and transactions have been eliminated upon consolidation:

The
Company

Cash and cash
equivalents
Restricted cash
Accounts
receivable
Amounts due
from related
parties
Prepaid rent and
deposit
Advances to
suppliers
Other current
assets
Property and
equipment,
net
Intangible
assets, net
Land use rights
Other assets
Intercompany
receivables
Total assets
Accounts
payable
Amounts due to
related
parties
Deferred
revenue
Short-term debt
Rental
installment
loans
Deposits from
tenants
Payable for
asset
acquisition
Accrued
expenses and
other current
liabilities
Long-term debt
Convertible
note, net
Long-term
deferred rent
Contingent
earn-out
liabilities
Intercompany
payables
Deficit of
investments
in
subsidiaries
and
consolidated
VIE and
VIE’s
subsidiaries
Total liabilities

The
WFOE

As of September 30, 2019
Other
The VIE
Consolidated
entities
Subsidiaries

Eliminations

Group
Consolidated

The
Company

The
WFOE

As of September 30, 2020
Other
The VIE
Consolidated
entities
Subsidiaries

Eliminations

Group
Consolidated

The
Company

The
WFOE

As of September 30, 2021
Other
The VIE
Consolidated
entities
Subsidiaries

Eliminations

(RMB in thousands)

101,157
—
—

477
—

55,926
91,015

2,239
—

—
—

159,799
91,015

6,015
—

372
—

15,227
8,887

1,265
—

—
—

22,879
8,887

1,355
—

7
—

—

1,306

—

—

1,306

—

—

1,943

—

—

1,943

—

—

10,982
2,893

3,973
42

—
—

370

—

—

—

—

5,587

—

—

5,587

—

—

168

—

—

168

—

—

—

201

—

—

1,117

127,096

—

—

128,213

—

—

51,281

—

—

51,281

—

—

571

—

—

—

—

64,028

—

—

64,028

—

—

16,043

—

16,043

—

—

5,323

7,610

242

146,316

—

—

146,559

—

—

44,400

101,803

—

97,978

45,365

—

12,439

1,170,446

2,426

—

1,185,311

—

—

358,022

—

—

358,022

—

—
—
—

8
—
5,946

1,240
10,734
—

—
—
—

—
—
—

1,248
10,734
5,946

—
—
—

—
—
109

222,123
10,448
57,024

—
—
—

—
—
—

222,123
10,448
57,133

—
—
—

—
20,229

—
1,673,694

—
481

—
785,566
294,469

—

—

1

522,124
623,282
—

—

—
—
—

192,177
196,842

(714,301)
(714,301)

277,103

—

—

—

3,121

—

—
—

78,540
319,103

—
—

—

—

756,749

—

—

163,203

—

—

—
—

2,205
—

—

—

—

—

97,417
—

1,346,408
1,443,825

Total
,mezzanine
equity
1,425,485
Total
shareholders’
deficit
(2,246,028)

—

—

93,908
428,345

387,739
—

573,439

140,862

—
575,644

—
2,648,673

—
(555,415)

—
(974,979)

—
1,799,746

1,385,814
1,391,829

57,403

—
58,668

277,103

—

—

—

3,121

—

—

6,594

—

—
—

78,540
319,103

—
—

152,619
540,808

—
—

—

—

756,749

—

—

54,505

—

—

163,203

—

—

82,191

—

—

—

—

3,179
—

—
—

—

—

—

—

387,739

—

97,417

—
—

—
3,179

—
193,663

(714,301)

(1,346,408)
(2,060,709)

—
1,346,408

—

99,292
428,345
—

—

—
2,610,612

1,425,485
(2,236,351)

—
221,328

12,911
—

2,160
—

206,466

—

—

—
—

—

427,109
464,920
—
212,054
—

(1,385,814)
(1,385,814)

38,811

6,594

—

—

—

—

54,505

—

—

—

82,191

—

165,808

—

165,808

1,238
—

—

443,418
464,920

—

—

206,466

—

—

212,054

—

—

—
538,706

—
2,784,935

—
466,648

—
(4,341,016)

15

281,458

152,619
762,136

—
3,395,907

(1,999,369)

218,564

—
—

(4,341,016)

(538,225)

157,704

—

299,602

(2,004,078)

—
7
—

549,666

—

151,925
—
9,448

—

536,546

—

1,465,312
1,466,667

—
(407,980)

—
2,955,202

—
210,776

—

539
—
108

294,469

2,955,202

—

—
850,730

38,940
—
—
—

—

—

—
—
—
(1,465,312)
(1,465,312)
—
—

1,125
256,773

194,511
91,156

—
—

—

33

18,061

—

—

1,422

64,363

—

—

—

—

—
—

1,653
—

313,870
—

—
—

—

875,572
201,041

—

147,657
—

—

—
—

—

—

—

—

—

—

—

—

—

164,254

—

3,272,273

473,655

642,146

349,511

(4,737,585)

—
3,961,173

475,308

2,259,570

904,070

—
(4,737,585)

—
2,845,180

—
(1,994,450)

—
(2,494,506)

—

—
(475,301)

—

—
(2,101,866)

—

—
(685,506)

—

—
3,272,273
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The
Company

The
WFOE

As of March 31, 2022
Other
Consolidated
Subsidiaries

The VIE
entities

Eliminations

Group
Consolidated

(RMB in thousands)

Cash and cash equivalents
Restricted cash
Accounts receivable
Amounts due from related parties
Prepaid rent and deposit
Advances to suppliers
Other current assets
Property and equipment, net
Intangible assets, net
Land use rights
Other assets
Intercompany receivables
Total assets

2,022

—
—
—
—
—
1,472,547
1,474,569

Accounts payable
Amounts due to related parties
Deferred revenue
Short-term debt
Rental installment loans
Deposits from tenants
Payable for asset acquisition
Accrued expenses and other current liabilities
Long-term debt
Convertible note, net
Long-term deferred rent
Contingent earn-out liabilities
Intercompany payables
Deficit of investments in subsidiaries and consolidated VIE and VIE’s subsidiaries
Total liabilities

—
—
—
206,317
—
—
—
—
—
325,579
—
164,254
3,510,688
—
4,206,838

—
—
—
—
—
1,663
—
—
—
—
466,069—
467,732

—
(2,732,269)

—
(467,725)

—
—
—

Total ,mezzanine equity
Total shareholders’ deficit

The
Company

Net
revenues
—
Net (loss)
income
(498,337)
Net cash
provided
by (used
in)
operating
activities
(20,149)
Net cash
(used in)
provided
by
investing
activities (460,663)
Net cash
provided
by (used
in)
financing
activities 530,002

For the year ended September 30, 2019
Other
The VIE
Consolidated
EliminaThe WFOE
entities
Subsidiaries
tions

—

1,233,770

—

—

Group
Consolidated

1,233,770

The
Company

—

For the year ended September 30, 2020
Other
The VIE
Consolidated
EliminaThe WFOE
entities
Subsidiaries
tions
(RMB in thousands)

—

965,093

(177,738)

(3,094)

526,611

(498,337)

(1,533,641)

(143,025)

393,847

3,249

(322,111)

(88,189)

(17,452)

(98,511)

(713,653)

(338,727)

(351,450)

(407,297)

(246,558)

(99,172)

(27,851)

238,600

392,388

346,572

569,569

329,839

246,453

(95,948)

26,940

1,260,104

(937,993)

(46,387)

—

(1,491,565)

242,870

(345,779)

72,293

16

(13,042)

—

—
1,550,994

7
—
—
—
—
—
—
—
—
—
—
—
7

2,905
107
—
—
—
—
3,413
38,426
464
—
—
—
45,315

—

279,590

86,631

348
450,070
—
—
—
814,442
7,744
—
—
—
644,473—
2,196,667

183,665
91,724
14,561
56,170
—
185,105
—
—
—
—
362,005
—
979,861

—
—
—
—
—
—
—
—
—
—
(4,983,235)
—
(4,983,235)

366,221
—
184,013
748,111
14,561
56,170
—
1,001,210
7,744
325,579
—
164,254
—
—
2,867,863

—
(2,151,352)

—
(882,011)

—
3,510,688

—
(2,722,669)

Group
Consolidated

1,207,963

—

The
WFOE

—
—
—
—
—
—
—
—
—
—
—
(1,472,547)
(1,472,547)
—

7,990
107
—
—
—
6,339
59,929
38,426
22,941
—
9,462
—
145,194

For the year ended September 30, 2021
Other
The VIE
Consolidated
Eliminaentities
Subsidiaries
tions

—

173,921

862,285

(569,202)

(56,746)

(375,470)

(6,458)

54,841

(30,664)

45,804

(108,705)

(16,096)

642,208

(138,670)

(87,232)

(50,060)

(642,208)

(134,924)

113,236

3,891

—

(1,533,641)

The
Company

3,056
—
—
—
—
6,339
56,516
—
22,477
—
9,462
—
97,850

—

98,466

—
438,674

—

(5,232)

136,038

22,046

(136,038)

Group
Consolidated

1,036,206
(569,202)

(109,661)

(6,486)

101,601
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Net revenues
Net (loss) income
Net cash provided by (used in) operating activities
Net cash (used in) provided by investing activities
Net cash provided by (used in) financing activities

The
Company

The
WFOE

—
(243,224)
(17,458)
(7,201)
17,832

—
7,576
—
—
—

For the six months ended March 31, 2022
Other
The VIE
Consolidated
entities
Subsidiaries
Eliminations
(RMB in thousands)

1,621
(49,486)
(10,773)
—
—

362,593
(196,505)
686
—
5,901

—
238,415
—
7,201
(7,201)

Group
Consolidated

364,214
(243,224)
(27,545)
—
16,532

The following tables present the amount due from (due to) the WFOE, the VIE entities, and other consolidated subsidiaries as of the date indicated :
As of September 30, 2019
Amount due from (due to) WFOE, the VIE entities and other
consolidated subsidiaries

The
Company

Starting Amount
The Company transferred to the VIE
The Company transferred to the WFOE
The consolidated subsidiaries transferred to the VIE
The WFOE transferred to the VIE
Intercompany transactions
The Company transferred to the consolidated subsidiaries
The consolidated subsidiaries transferred to the WFOE
Reclassification
Impact of foreign exchange rate
Total

344,580
53,047
101,136
—
—
—
—
—
—
23,361
522,124

The
WFOE

The VIE
entities

(381,046)
—
(101,136)
—
98,511
(165,556)
—
—
—
(24,212)
(573,439)

37,124
(53,047)
—
(201,263)
(98,511)
174,660
—
—
—
175
(140,862)

As of September 30, 2020
Other
Consolidated
Subsidiaries

(658)
—
—
201,263
—
(9,104)
—
—
—
676
192,177

The
Company

The
The VIE
WFOE
entities
(RMB in thousands)

522,124
143,314
246,102
—
—
478,081
17,881
—
—
(21,688)
1,385,814

(573,439)
—
(246,102)
—
227,395
32,062
—
(351)
—
23,889
(536,546)

(140,862)
(143,314)
—
(7,516)
(227,395)
(29,838)
—
—
—
(741)
(549,666)

As of September 30, 2021
Other
Consolidated
Subsidiaries

192,177
—
—
7,516
—
(480,305)
(17,881)
351
—
(1,460)
(299,602)

The
Company

The
WFOE

The VIE
entities

1,385,814
62,033
3,891
—
—
—
21,308
—
—
(7,734)
1,465,312

(536,546)
—
(3,891)
—
11,316
16,834
—
38,744
—
(112)
(473,655)

(549,666)
(62,033)
—
(37,490)
(11,316)
9,725
—
—
32
8,602
(642,146)

Other
Consolidated
Subsidiaries

(299,602)
—
—
37,490
—
(26,559)
(21,308)
(38,744)
(32)
(756)
(349,511)

As of March 31, 2022
Amount due from (due to) WFOE, the VIE entities and other consolidated subsidiaries

The
Company

The
The VIE
WFOE
entities
(RMB in thousands)

Starting Amount
The Company transferred to the VIE
The Company transferred to the WFOE
The consolidated subsidiaries transferred to the VIE
The WFOE transferred to the VIE
Intercompany transactions
The Company transferred to the consolidated subsidiaries
The consolidated subsidiaries transferred to the WFOE
Reclassification
Impact of foreign exchange rate
Total

1,465,312
—
—
—
—
—
7,201
—
—
34
1,472,547

(473,655)
—
—
—
—
7,586
—
—
—
—
(466,069)

17

(642,146)
—
—
—
—
(2,327)
—
—
—
—
(644,473)

Other
Consolidated
Subsidiaries

(349,511)
—
—
—
—
(5,259)
(7,201)
—
—
(34)
(362,005)
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Summary of Risk Factors
An investment in our ADSs involves significant risks. You should carefully consider all of the information in this prospectus, including the risks
and uncertainties described below, before making an investment in our ADSs. Any of the following risks could have a material adverse effect on our
business, financial condition and results of operations. In any such case, the market price of our ADSs could decline, and you may lose all or part of
your investment. Below please find a summary of the principal risks we and the VIE entities face, organized under relevant headings. For detailed
discussions, see “Risk Factors” in this prospectus and “Item 3. Key Information—D. Risk Factors” in our Form 20-F for FY 2021, which is incorporated
by reference in this prospectus.
Risks Related to Our Business and Industry
We and the VIE entities are subject to risks and uncertainties related to our business and industry, including, but not limited to, the following:
•

We have a limited operating history in an emerging and rapidly evolving market, which makes it difficult to evaluate our future prospects
and results of operations and may increase the risk that we will not be successful. In addition, our historical growth and financial condition
may not be indicative of our future growth, profitability, and financial condition.

•

The report of our independent registered public accounting firm on our consolidated financial statements includes an explanatory
paragraph questioning our ability to continue as a going concern. We recorded net losses in the past and may not be able to continue as a
going concern or achieve or maintain profitability in the future.

•

Our business requires significant capital expenditure for sourcing, renovation and maintenance of rental apartments. Inability to access
financing on favorable terms in a timely manner or at all would materially and adversely affect our business, results of operations, financial
condition and growth prospects.

•

We depend on third parties for different aspects of our business and the services that we offer. Our business, results of operation, financial
condition and reputation may be materially and adversely affected if the third parties do not continue to maintain or expand their
relationship with us, or fail to provide services or products according to the terms of our contracts or otherwise below standard, or by the
third parties operational failure.

•

The COVID-19 outbreak has adversely affected, and may continue to adversely affect, our business, results of operations and financial
condition. We also face risks related to other health epidemics, natural disasters, civil and social disruptions and other outbreaks and
catastrophes, which could materially and adversely affect our results of operations and financial condition.

•

Tenants may terminate their leases during lease terms, exposing us to the risk of re-leasing our rental apartments, which we may be unable
to do on a timely basis, on favorable terms or at all.

•

We have relied on our tenants’ rental prepayments to finance our growth. To the extent a lease agreement is terminated during the rental
period covered by the prepayment, we need to return the unused prepaid rentals. If a significant number of the lease agreements are
terminated early, our liquidity and financial condition may be materially and adversely affected.

•

We rely on our cooperation with a limited number of financial institutions.

•

Capital and credit market conditions may adversely affect our access to capital and/or the cost of capital, which could impact our future
prospects, results of operations and growth prospects.

•

Our business is susceptible to China’s macro-economic conditions, particularly the long-term apartment rental market and government
measures aimed at China’s real estate industry and apartment rental industry.
18
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Risks Related to Our Corporate Structure
We and the VIE entities face risks and uncertainties related to the former corporate structure, including, but not limited to, the following:
•

If the PRC government determines that the contractual arrangements with the VIE entities did not comply with PRC regulations, or if these
regulations change or are interpreted differently in the future, our shares and/or ADSs may decline in value if we are deemed to be unable
to assert our contractual control rights over the assets of the VIE entities.

Risks Related to Doing Business in the PRC
We and the VIE entities face risks and uncertainties related to doing business in China in general, including, but not limited to, the following:
•

Recent regulatory developments in China may subject us to additional regulatory review and disclosure requirements, expose us to
government interference, or otherwise restrict or completely hinder our ability to offer securities and raise capitals outside China, all of
which could materially and adversely affect our business, and cause the value of our securities to significantly decline or become
worthless.

•

Uncertainties in the interpretation and enforcement of PRC laws and regulations could limit the legal protections available to us.

•

IF THE U.S. PUBLIC COMPANY ACCOUNTING OVERSIGHT BOARD, OR THE PCAOB, IS UNABLE TO INSPECT OUR
AUDITORS AS REQUIRED UNDER THE HOLDING FOREIGN COMPANIES ACCOUNTABLE ACT, THE SEC WILL PROHIBIT
THE TRADING OF OUR ADSS. A TRADING PROHIBITION FOR OUR ADSS, OR THE THREAT OF A TRADING PROHIBITION,
MAY MATERIALLY AND ADVERSELY AFFECT THE VALUE OF YOUR INVESTMENT. ADDITIONALLY, THE INABILITY OF
THE PCAOB TO CONDUCT INSPECTIONS OF OUR AUDITORS WOULD DEPRIVE OUR INVESTORS OF THE BENEFITS OF
SUCH INSPECTIONS.
19
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RISK FACTORS
Investing in our securities involves risk. You should carefully consider the risk factors and uncertainties described under the heading “Item 3. Key
Information—D. Risk Factors” in our most recent annual report on Form 20-F for FY 2021, which is incorporated herein by reference, as updated by
our subsequent filings under the Securities Exchange Act of 1934, or the Exchange Act, and any risk factors and other information described in the
applicable prospectus supplement before acquiring any of our securities. These risks and uncertainties could materially affect our business, results of
operations or financial condition and cause the value of our securities to decline.
Risks Related to Our Corporate Structure
If the PRC government determines that the contractual arrangements with the VIE entities did not comply with PRC regulations, or if these
regulations change or are interpreted differently in the future, our shares and/or ADSs may decline in value if we are deemed to be unable to assert
our contractual control rights over the assets of the VIE entities.
The Regulations for the Administration of Foreign-Invested Telecommunications Enterprises, promulgated by the State Council on December 11,
2001 and last amended with immediate effect on February 6, 2016, requires foreign-invested value-added telecommunications enterprises in the PRC to
be established as Sino-foreign joint ventures, and foreign investors shall not acquire more than 50% of the equity interest of such an enterprise. In
addition, the main foreign investor who invests in such an enterprise shall demonstrate a good track record and experience in such industry. Moreover,
the joint ventures must obtain approvals from the MIIT and the Ministry of Commerce of the PRC (“MOFCOM”), or their authorized local counterparts,
before launching the value-added telecommunications business in the PRC. On March 29, 2022, the Decision of the State Council on Revising and
Repealing Certain Administrative Regulations, which took effect on May 1, 2022, was promulgated to amend certain provisions of regulations including
the Provisions on the Regulations for the Administration of Foreign-Invested Telecommunications Enterprises (2016 Revision), the requirement for
major foreign investor to demonstrate a good track record and experience in operating value-added telecommunications businesses is deleted.
The Special Administrative Measures (Negative List) for Access of Foreign Investment (2021 version) (the “Negative List”) was jointly
promulgated by the National Development and Reform Commission of the PRC (“NDRC”) and MOFCOM on December 27, 2021 and came into effect
on January 1, 2022. According to the Negative List, the proportion of foreign investments in an entity engages in value-added telecommunications
business (except for e-commerce, domestic multi-party communications, storage-forwarding and call centers) shall not exceed 50%.
Accordingly, none of our subsidiaries is eligible to provide commercial internet content or other value-added telecommunication service, which
foreign-owned companies are or restricted from conducting in Mainland China. To comply with PRC laws and regulations, we have conducted such
business activities to offer internet access services through the VIEs in China. WFOE has entered into contractual arrangements with the VIE entities
and their respective shareholders, and such contractual arrangements enable us to exercise effective control over, receive substantially all of the
economic benefits of, and have an exclusive option to purchase all or part of the equity interest and assets in the VIE entities when and to the extent
permitted by PRC law. Because of these contractual arrangements, we are the primary beneficiary of the VIE entities in China for accounting purposes
for the effective period of these contractual arrangements. Accordingly, under U.S. GAAP, the financial statements of the VIE entities are consolidated
as part of our financial statements for the years ended September 31, 2019, 2020 and 2021 in this prospectus.
As we continued to evaluate our business plan, we have decided to adjust our business model in China. On October 26, 2021, we transferred all of
our equity interest in the WFOE, to Wangxiancai Limited, which is
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beneficially owned by the legal representative and executive director of one of our subsidiaries, a related party (the “Equity Transfer”). As a result of the
Equity Transfer, we no longer conduct any operation through the variable interest entity. See “Item 4. Information on the Company—A. History and
Development of the Company” in our Form 20-F for FY 2021, which is incorporated herein by reference.
Although we no longer conduct any operation through the variable interest entity, there are uncertainties regarding the interpretation and
application of current and future PRC laws, regulations, and rules relating to the agreements that established the VIE structure for our operations in
China, including potential future actions by the PRC government, which may retroactively affect the enforceability and legality of our historical
contractual arrangements with the VIE entities and, consequently, significantly affect the historical financial condition and results of operations of the
VIE entities, and our ability to consolidate the results of the VIE entities into our consolidated financial statements for the periods prior to the
completion of the Equity Transfer. If the PRC government finds such agreements non-compliant with relevant PRC laws, regulations, and rules, or if
these laws, regulations, and rules or the interpretation thereof change in the future, and such changes may be retroactively applied to our historical
contractual arrangements, we could be subject to severe penalties and our control over the VIE entities may be rendered ineffective, which could result
in potential restatement of our historical financial statements. As a result, our shares and/or ADSs may decline in value or become worthless.
Risks Related to Doing Business in the PRC
Recent regulatory developments in China may subject us to additional regulatory review and disclosure requirements, expose us to government
interference, or otherwise restrict or completely hinder our ability to offer securities and raise capitals outside China, all of which could materially
and adversely affect our business, and cause the value of our securities to significantly decline or become worthless.
We are exposed to legal and operational risks associated with our operations in China. The PRC government has significant authority to exert
influence on the ability of a company with operations in China, including us, to conduct its business. Changes in China’s economic, political or social
conditions or government policies could materially and adversely affect our business and results of operations. We are subject to risks due to the
uncertainty of the interpretation and the application of the PRC laws and regulations, including but not limited to the risks of uncertainty about any
future actions of the PRC government on U.S. listed companies. We may also be subject to sanctions imposed by PRC regulatory agencies, including
CSRC, if we fail to comply with their rules and regulations. Any actions by the PRC government to exert more oversight and control over offerings that
are conducted overseas and/or foreign investment in companies having operations in China, including us, could significantly limit or completely hinder
our ability to offer or continue to offer securities to investors, and cause the value of our securities to significantly decline or become worthless. These
China-related risks could result in a material change in our operations and/or the value of our securities, or could significantly limit or completely hinder
our ability to offer securities to investors in the future and cause the value of such securities to significantly decline or become worthless.
The PRC government may exert, at any time, substantial intervention and influence over the manner our operations. Recently, the PRC
government initiated a series of regulatory actions and statements to regulate business operations in China with little advance notice, including cracking
down on illegal activities in the securities market, enhancing supervision over China-based companies listed overseas, adopting new measures to extend
the scope of cybersecurity reviews and new laws and regulations related to data security, and expanding the efforts in anti-monopoly enforcement.
The regulatory framework for the collection, use, safeguarding, sharing, transfer and other processing of personal information and important data
worldwide is rapidly evolving in PRC and is likely to remain uncertain for the foreseeable future. Regulatory authorities in China have implemented and
are considering a number of legislative and regulatory proposals concerning data protection. For example, the PRC Cybersecurity Law, which
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became effective in June 2017, established China’s first national-level data protection for “network operators,” which may include all organizations in
China that connect to or provide services over the internet or other information network. The PRC Data Security Law, which was promulgated by the
Standing Committee of PRC National People’s Congress, or the SCNPC, on June 10, 2021 and became effective on September 1, 2021, outlines the
main system framework of data security protection.
In December 2021, the Cyberspace Administration of China (the “CAC”) promulgated the amended Measures of Cybersecurity Review which
require cyberspace operators with personal information of more than one million users to file for cybersecurity review with the Cybersecurity Review
Office (“CRO”), in the event such operators plan for an overseas listing. The amended Measures of Cybersecurity Review provide that, among others,
an application for cybersecurity review must be made by an issuer that is a “critical information infrastructure operator” or a “data processing operator”
as defined therein before such issuer’s securities become listed in a foreign country, if the issuer possesses personal information of more than one
million users, and that the relevant governmental authorities in the PRC may initiate cybersecurity review if such governmental authorities determine an
operator’s cyber products or services, data processing or potential listing in a foreign country affect or may affect China’s national security. The
amended Measures of Cybersecurity Review took effect on February 15, 2022. In August 2021, the Standing Committee of the National People’s
Congress of China promulgated the Personal Information Protection Law which became effective on November 1, 2021. The Personal Information
Protection Law provides a comprehensive set of data privacy and protection requirements that apply to the processing of personal information and
expands data protection compliance obligations to cover the processing of personal information of persons by organizations and individuals in China,
and the processing of personal information of persons outside of China if such processing is for purposes of providing products and services to, or
analyzing and evaluating the behavior of, persons in China. The Personal Information Protection Law also provides that critical information
infrastructure operators and personal information processing entities who process personal information meeting a volume threshold to be set by Chinese
cyberspace regulators are also required to store in China the personal information generated or collected in China, and to pass a security assessment
administered by Chinese cyberspace regulators for any export of such personal information. Moreover, pursuant to the Personal Information Protection
Law, persons who seriously violate this law may be fined for up to RMB50 million or 5% of annual revenues generated in the prior year and may also be
ordered to suspend any related activity by competent authorities.
In November 2021, the CAC released the Regulations on Network Data Security (draft for public comments) and accepted public comments until
December 13, 2021. The draft Regulations on Network Data Security provide more detailed guidance on how to implement the general legal
requirements under laws such as the Cybersecurity Law, Data Security Law and the Personal Information Protection Law. The draft Regulations on
Network Data Security follow the principle that the state will regulate based on a data classification and multi-level protection scheme, under which data
is largely classified into three categories: general data, important data and core data. Under the current PRC cybersecurity laws in China, critical
information infrastructure operators that intend to purchase internet products and services that may affect national security must be subject to the
cybersecurity review. On July 30, 2021, the State Council of the PRC promulgated the Regulations on the Protection of the Security of Critical
Information Infrastructure, which took effect on September 1, 2021. The regulations require, among others, that certain competent authorities shall
identify critical information infrastructures. If any critical information infrastructure is identified, they shall promptly notify the relevant operators and
the Ministry of Public Security.
Currently, the cybersecurity laws and regulations have not directly affected our business and operations, but in anticipation of the strengthened
implementation of cybersecurity laws and regulations and the expansion of our business, we face potential risks if we are deemed as a critical
information infrastructure operator under the Cybersecurity Law. In such case, we must fulfill certain obligations as required under the Cybersecurity
Law and other applicable laws, including, among others, storing personal information and important data collected and produced within the PRC
territory during our operations in China, which we are already doing in our business, and we may be subject to review when purchasing internet
products and services. When the amended Measures
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of Cybersecurity Review take effect in February 2022, we may be subject to review when conducting data processing activities, and may face challenges
in addressing its requirements and make necessary changes to our internal policies and practices in data processing. As of the date of this prospectus, we
have not been involved in any investigations on cybersecurity review made by the CAC on such basis, and we have not received any inquiry, notice,
warning, or sanctions in such respect. Based on the foregoing, we and our PRC legal counsel, JunHe LLP, do not expect that, as of the date of this
prospectus, the current applicable PRC laws on cybersecurity would have a material adverse impact on our business.
On September 1, 2021, the PRC Data Security Law became effective, which imposes data security and privacy obligations on entities and
individuals conducting data-related activities, and introduces a data classification and hierarchical protection system based on the importance of data in
economic and social development, as well as the degree of harm it will cause to national security, public interests, or legitimate rights and interests of
individuals or organizations when such data is tampered with, destroyed, leaked, or illegally acquired or used. As of the date of this prospectus, we have
not been involved in any investigations on data security compliance made in connection with the PRC Data Security Law, and we have not received any
inquiry, notice, warning, or sanctions in such respect. Based on the foregoing, we do not expect that, as of the date of this prospectus, the PRC Data
Security Law would have a material adverse impact on our business.
On July 6, 2021, the relevant PRC governmental authorities publicated the Opinions on Strictly Cracking Down Illegal Securities Activities in
Accordance with the Law. These opinions require the relevant regulators to coordinate and accelerate amendments of legislation on the confidentiality
and archive management related to overseas issuance and listing of securities, and to improve the legislation on data security, cross-border data flow and
management of confidential information. These opinions emphasized the need to strengthen the administration over illegal securities activities and the
supervision on overseas listings by China-based companies and proposed to take effective measures, such as promoting the construction of relevant
regulatory systems to deal with the risks and incidents faced by China-based overseas-listed companies. As these opinions were recently issued, official
guidance and related implementation rules have not been issued yet and the interpretation of these opinions remains unclear at this stage. As of the date
of this prospectus, we have not received any inquiry, notice, warning, or sanctions from the CSRC or any other PRC government authorities. Based on
the foregoing and the currently effective PRC laws, we and our PRC legal counsel, JunHe LLP, are of the view that, as of the date of this prospectus,
these opinions do not have a material adverse impact on our business.
On December 24, 2021, the CSRC published the Provisions of the State Council on the Administration of Overseas Securities Offering and
Listing by Domestic Companies (Draft for Comments), and Administrative Measures for the Filing of Overseas Securities Offering and Listing by
Domestic Companies (Draft for Comments), or, collectively, the Draft Overseas Listing Regulations, which set out the new regulatory requirements and
filing procedures for Chinese companies seeking direct or indirect listing in overseas markets. The Draft Overseas Listing Regulations, among others,
stipulate that Chinese companies that seek to offer and list securities in overseas markets shall fulfill the filing procedures with and report relevant
information to the CSRC, and that an initial filing shall be submitted within three working days after the application for an initial public offering is
submitted, and a second filing shall be submitted within three working days after the listing is completed. Moreover, an overseas offering and listing is
prohibited under circumstances if (i) it is prohibited by PRC laws, (ii) it may constitute a threat to or endanger national security as reviewed and
determined by competent PRC authorities, (iii) it has material ownership disputes over equity, major assets, and core technology, (iv) in recent three
years, the Chinese operating entities and their controlling shareholders and actual controllers have committed relevant prescribed criminal offenses or
are currently under investigations for suspicion of criminal offenses or major violations, (v) the directors, supervisors, or senior executives have been
subject to administrative punishment for severe violations, or are currently under investigations for suspicion of criminal offenses or major violations, or
(vi) it has other circumstances as prescribed by the State Council. The Draft Overseas Listing Regulations, among others, stipulate that when
determining whether an offering and listing shall be deemed as “an indirect overseas offering and listing by a Chinese company”, the principle of
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“substance over form” shall be followed, and if the issuer meets the following conditions, its offering and listing shall be determined as an “indirect
overseas offering and listing by a Chinese company” and is therefore subject to the filing requirement: (i) the revenues, profits, total assets or net assets
of the Chinese operating entities in the most recent financial year accounts for more than 50% of the corresponding data in the issuer’s audited
consolidated financial statements for the same period; and (ii) the majority of senior management in charge of business operation are Chinese citizens or
have domicile in PRC, and its principal place of business is located in PRC or main business activities are conducted in PRC. As advised by our PRC
legal counsel, the Draft Overseas Listing Regulations were released only for soliciting public comment at this stage and their provisions and anticipated
adoption or effective date are subject to changes, and thus their interpretation and implementation remain substantially uncertain. It is uncertain whether
the Draft Overseas Listing Regulations apply to the follow-on offerings or other offerings of the Chinese companies that have been listed overseas. We
cannot predict the impact of the Draft Overseas Listing Regulations on us at this stage.
On April 2, 2022, the CSRC published the Provisions on Strengthening the Confidentiality and Archives Administration Related to the Overseas
Securities Offering and Listing by Domestic Enterprises (Draft for Comments), or the Draft Provisions on Confidentiality and Archives Administration,
which was open for public comments until April 17, 2022. The Draft Provisions on Confidentiality and Archives Administration requires that, in the
process of overseas issuance and listing of securities by domestic entities, the domestic entities, and securities companies and securities service
institutions that provide relevant securities service shall strictly implement the provisions of relevant laws and regulations and the requirements of these
provisions, establish and improve rules on confidentiality and archives administration. Where the domestic entities provide with or publicly disclose
documents, materials or other items related to the state secrets and government work secrets to the relevant securities companies, securities service
institutions, overseas regulatory authorities, or other entities or individuals, the companies shall apply for approval of competent departments with the
authority of examination and approval in accordance with law and report the matter to the secrecy administrative departments at the same level for
record filing. Where there is unclear or controversial whether or not the concerned materials are related to state secrets, the materials shall be reported to
the relevant secrecy administrative departments for determination. However, the Draft Provisions on Confidentiality and Archives Administration have
not yet been settled or become effective, and there remain uncertainties regarding the further interpretation and implementation of the Draft Provisions
on Confidentiality and Archives Administration.
Further, the CAC issued the Measures for the Security Assessment of Outbound Data Transfer (the “Measures”) on July 7, 2022, which will take
effect on September 1, 2022. The Measures shall apply to the security assessment of data processors’ provision of important data and personal
information collected and generated in their operations within the territory of the PRC to overseas recipients. The Measures require relevant data
processors to submit a data security assessment to the CAC for review prior to the outbound data transfer activities in order to prevent illegal data
transfer activities.
As there are still uncertainties regarding these new laws and regulations as well as the amendment, interpretation and implementation of the
existing laws and regulations related to cybersecurity and data protection, We cannot assure you that we will be able to comply with these laws and
regulations in all respects. The regulatory authorities may deem our activities or services non-compliant and therefore require us to suspend or terminate
its business. We may also be subject to fines, legal or administrative sanctions and other adverse consequences, and may not be able to become in
compliance with relevant laws and regulations in a timely manner, or at all. These may materially and adversely affect its business, financial condition,
results of operations and reputation.
Since these statements and regulatory actions are new, it is highly uncertain how soon legislative or administrative regulation making bodies will
respond and what existing or new laws or regulations or detailed implementations and interpretations will be modified or promulgated, if any, and the
potential impact such modified or new laws and regulations will have on our daily business operation, our ability to accept foreign investments and
conduct follow-on offerings, and listing or continuing listing on a U.S. or other foreign
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exchanges. In addition, the PRC government has recently published new policies that significantly affected certain industries such as the education and
internet industries, and we cannot rule out the possibility that it will in the future release regulations or policies regarding any other industry including
the industry in which we operate, which could adversely affect our business, financial condition and results of operations.
Uncertainties in the interpretation and enforcement of PRC laws and regulations could limit the legal protections available to us.
The PRC legal system is based on written statutes and prior court decisions or legal cases have limited value as precedents. Since these laws,
regulations and rules are relatively new and the PRC legal system continues to rapidly evolve, the application and interpretations of these laws,
regulations and rules are not always uniform, are ambiguous and may be interpreted and applied inconsistently between different government
authorities, and enforcement of these laws, regulations and rules involves uncertainties.
Developments in the apartment rental industry may lead to changes in PRC laws, regulations and policies or in the interpretation and application
of existing laws, regulations and policies that may limit or restrict us, which could materially and adversely affect our business and operations.
From time to time, we may have to resort to administrative and court proceedings to enforce our legal rights. However, since PRC administrative
and court authorities have significant discretion in interpreting and implementing statutory and contractual terms, it may be more difficult to evaluate the
outcome of administrative and court proceedings and the level of legal protection we enjoy than in more developed legal systems. Furthermore, the PRC
legal system is based in part on government policies and internal rules (some of which are not published in a timely manner or at all) that may have
retroactive effect. As a result, we may not be aware of our violation of these policies and rules in a timely manner until sometime after the violation.
Such uncertainties, including uncertainty over the scope and effect of our contractual, property (including intellectual property) and procedural
rights, could materially and adversely affect our business and impede our ability to continue our operations.
If the U.S. Public Company Accounting Oversight Board, or the PCAOB, is unable to inspect our auditors as required under the Holding Foreign
Companies Accountable Act, the SEC will prohibit the trading of our ADSs. A trading prohibition for our ADSs, or the threat of a trading
prohibition, may materially and adversely affect the value of your investment. Additionally, the inability of the PCAOB to conduct inspections of our
auditors would deprive our investors of the benefits of such inspections.
The U.S. Holding Foreign Companies Accountable Act, or the HFCA Act, was enacted into law on December 18, 2020. Under the HFCA Act, if
the SEC determines that we have filed audit reports issued by a registered public accounting firm that has not been subject to inspection by the PCAOB
for three consecutive years, the SEC will prohibit our securities, including our ADSs, from being traded on a U.S. national securities exchange,
including NASDAQ, or in the over-the-counter trading market in the U.S. The process for implementing trading prohibitions pursuant to the HFCA Acts
will be based on a list of registered public accounting firms that the PCAOB has been unable to inspect and investigate completely as a result of a
position taken by a non-U.S. government, or the Relevant Jurisdiction, and such identified auditors, the PCAOB Identified Firms. The first list of
PCAOB Identified Firms was included in a release by the PCAOB on December 16, 2021, or the PCAOB December 2021 Release. The SEC will
review annual reports filed with it for fiscal years beginning after December 18, 2020 to determine if the auditor used for such reports was so identified
by the PCAOB, and such issuers will be designated as “Commission Identified Issuers” on a list to be published by the SEC. If an issuer is a
Commission Identified Issuer for three consecutive years (which will be determined after the third such annual report), the SEC will issue an order that
will implement the trading prohibitions described above.
If we are unable to retain a PCAOB-registered auditor subject to PCAOB inspection and investigation, a trading prohibition for our ADSs could
be issued shortly after our filing of the third consecutive annual report on
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Form 20-F for which we have retained a PCAOB Identified Firm. Our current independent accounting firm, Marcum Bernstein & Pinchuk LLP, whose
audit report is included in our annual report on Form 20-F for FY 2021, which is incorporated herein by reference, is headquartered in Manhattan, New
York, and was not included in the list of PCAOB Identified Firms in the PCAOB December Release. Recent developments with respect to audits of
China-based companies create uncertainty about the ability of Marcum Bernstein & Pinchuk LLP to fully cooperate with a PCAOB request for audit
working papers without the approval of the Chinese authorities. Marcum Bernstein & Pinchuk LLP’s audit working papers related to us are located in
China. The PCAOB has not requested Marcum Bernstein & Pinchuk LLP to provide the copies of these audit working papers and as a result, Marcum
Bernstein & Pinchuk LLP has not sought permission from the Chinese authorities to provide copies of these materials to the PCAOB, but there is no
assurance that they would be able to obtain such permission. More broadly, the PCAOB entered into a Memorandum of Understanding on Enforcement
Cooperation with the CSRC and the PRC Ministry of Finance, which established a cooperative framework between the parties for the production and
exchange of audit documents relevant to investigations undertaken by the PCAOB in the PRC or by the CSRC or the PRC Ministry of Finance in the
United States. The PCAOB continues to be in discussions with the CSRC and the PRC Ministry of Finance to permit joint inspections of the PCAOBregistered audit firms that audit Chinese companies that trade on U.S. exchanges. However, in the PCAOB December 2021 Release, the PCAOB
identified problems in implementing these agreements and a lack of cooperation. Accordingly, we can offer no assurance that we will be able to retain
an auditor that would allow us to avoid a trading prohibition for our securities under the HFCA Act.
In June 2021, the United States Senate passed a bill that would amend the HFCA Act to accelerate the imposition of trading prohibitions once an
issuer is identified from three years to two years, and a companion bill was introduced in the U.S. House of Representatives on December 14, 2021. If
this bill amending the HFCA Act is approved by both houses of Congress and signed by the President, our securities could be subject to a trading
prohibition following our filing of a second consecutive annual report on Form 20-F in which our auditor for such reports is a PCAOB Identified Firm.
If our ADSs are subject to a trading prohibition under the HFCA Act, the price of our ADSs may be adversely affected, and the threat of such a
trading prohibition would also adversely affect their price. If we are unable to be listed on another securities exchange that provides sufficient liquidity,
such a trading prohibition may substantially impair your ability to sell or purchase our ADSs when you wish to do so. Furthermore, if we are able to
maintain a listing of our ordinary shares on a non-U.S. exchange, investors owning our ADSs may have to take additional steps to engage in transactions
on that exchange, including converting ADSs into ordinary shares and establishing non-U.S. brokerage accounts.
The HFCA Act also imposes additional certification and disclosure requirements for Commission Identified Issuers, and these requirements apply
to issuers in the year following their listing as Commission Identified Issuers. The additional requirements include a certification that the issuer is not
owned or controlled by a governmental entity in the Relevant Jurisdiction, and the additional requirements for annual reports include disclosure that the
issuer’s financials were audited by a firm not subject to PCAOB inspection, disclosure on governmental entities in the Relevant Jurisdiction’s ownership
in and controlling financial interest in the issuer, the names of Chinese Communist Party, or CCP, members on the board of the issuer or its operating
entities, and whether the issuer’s article’s include a charter of the CCP, including the text of such charter.
In addition to the issues under the HFCA discussed above, the PCAOB’s inability to conduct inspections in China and Hong Kong prevents it
from fully evaluating the audits and quality control procedures of the independent registered public accounting firm. Our current independent registered
public accounting firm, Marcum Bernstein & Pinchuk LLP, is headquartered in Manhattan, New York, and has been inspected by the PCAOB on a
regular basis with the last inspection in 2020. However, as noted above, recent developments create uncertainty as to the PCAOB’s continued ability to
conduct inspections of our independent accounting firm, Marcum Bernstein & Pinchuk LLP. Moreover, our former independent registered public
accounting firm, Deloitte Touche Tohmatsu Certified Public Accountants LLP, which was included as a PCAOB Identified Firm
26

Table of Contents

in the PCAOB December 2021 Release, is not currently inspected fully by the PCAOB. The inability of the PCAOB to conduct inspections of auditors
in China makes it more difficult to evaluate the effectiveness of a China-based independent registered public accounting firm’s audit procedures or
quality control procedures as compared to auditors outside of China that are subject to the PCAOB inspections, which could cause investors and
potential investors in the stock to lose confidence in the audit procedures and reported financial information and the quality of our financial statements.
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USE OF PROCEEDS
We intend to use the net proceeds from the sale of the securities as set forth in the applicable prospectus supplement.
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CAPITALIZATION AND INDEBTEDNESS
Our capitalization and indebtedness will be set forth in a prospectus supplement to this prospectus or in a report subsequently furnished to the SEC
and specifically incorporated herein by reference.
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DESCRIPTION OF SHARE CAPITAL
We are a Cayman Islands exempted company with limited liability and our corporate affairs are governed by our amended and restated
memorandum and articles of association, as amended from time to time and the Companies Act (2022 Revision), as amended and revised of the Cayman
Islands (the “Companies Act”), and the common law of the Cayman Islands.
As of July 31, 2022, our authorized share capital is US$500,000 divided into 50,000,000,000 ordinary shares with a par value of US$0.00001
each, consisting of 37,500,000,000 Class A ordinary shares, 2,500,000,000 Class B ordinary shares, and 10,000,000,000 preferred shares, of which
25,801,820,464 Class A ordinary shares are issued and outstanding.
Our Amended and Restated Memorandum and Articles of Association
The following are summaries of material provisions of our amended and restated memorandum and articles of association and the Companies Act
insofar as they relate to the material terms of our Class A ordinary shares and Class B ordinary shares. You should read the forms of our current
memorandum and articles of association filed with the SEC. For information on how to obtain copies of our current memorandum and articles of
association, see “Where You Can Find More Information About Us.”
Ordinary Shares
General
Our ordinary shares are divided into Class A ordinary shares and Class B ordinary shares. Holders of our Class A ordinary shares and Class B
ordinary shares have the same rights except for voting and conversion rights. Our ordinary shares are issued in registered form and are issued when
registered in our register of members. Our shareholders who are non-residents of the Cayman Islands may freely hold and vote their shares.
Conversion
Each Class B ordinary share is convertible into one Class A ordinary share at any time at the option of the holder thereof. Class A ordinary shares
are not convertible into Class B ordinary shares under any circumstances. Upon any transfer of Class B ordinary shares by a holder to any person or
entity which is not an affiliate of such holder, such Class B ordinary shares shall be automatically and immediately converted into the equivalent number
of Class A ordinary shares.
Dividends
The holders of our ordinary shares are entitled to such dividends as may be declared by our board of directors. Our amended and restated articles
of association provide that dividends may be declared and paid out of our profits, realized or unrealized, or from any reserve set aside from profits which
our board of directors determine is no longer needed. Dividends may also be declared and paid out of share premium account or any other fund or
account which can be authorized for this purpose in accordance with the Companies Act.
Voting Rights
Holders of our ordinary shares have the right to receive notice of, attend, speak and vote at general meetings of our company. Except as required
by applicable law and subject to the amended and restated memorandum and articles of association, holders of Class A ordinary shares and Class B
ordinary shares shall at all times vote together as one class on all matters submitted to a vote of the shareholders.
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At any general meeting on a poll, every shareholder holding Class A ordinary shares present in person or by proxy or, in the case of a shareholder
being a corporation, by its duly authorized representative shall have one (1) vote for every fully paid Class A ordinary share of which he is the holder;
and every shareholder holding Class B ordinary shares present in person or by proxy or, in the case of a shareholder being a corporation, by its duly
authorized representative shall have ten (10) votes for every fully paid Class B ordinary share of which he is the holder.
A resolution put to the vote of a meeting shall be decided by way of a poll save that the chairman of the meeting may in good faith, allow a
resolution which relates purely to a procedural or administrative matter to be voted on by a show of hands in which case (i) every shareholder holding
Class A ordinary shares present in person (or being a corporation, is present by a duly authorized representative), or by proxy(ies) shall have one
(1) vote, and (ii) every shareholder holding Class B ordinary shares present in person (or being a corporation, is present by a duly authorized
representative), or by proxy(ies) shall have ten (10) votes, provided that, notwithstanding anything contained in our amended and restated memorandum
and articles of association, where more than one proxy is appointed by a shareholder which is a clearing house or a central depository house (or its
nominee(s)), each such proxy shall have one vote on a show of hands. For the purposes of our amended and restated memorandum and articles of
association, procedural and administrative matters are those that (i) are not on the agenda of the general meeting or in any supplementary circular that
may be issued by us to the shareholders; and (ii) relate to the chairman’s duties to maintain the orderly conduct of the meeting and/or allow the business
of the meeting to be properly and effectively dealt with, whilst allowing all shareholders a reasonable opportunity to express their views.
An ordinary resolution to be passed at a meeting by the shareholders requires the affirmative vote of a simple majority of the votes attaching to the
shares cast at a meeting, while a special resolution requires the affirmative vote of no less than two-thirds of the votes attaching to the shares cast at a
meeting. A special resolution will be required for important matters such as a change of name or making changes to our amended and restated
memorandum and articles of association.
Transfer of Ordinary Shares
Subject to the restrictions contained in our amended and restated memorandum and articles of association, any of our 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 our board of directors.
Our board of directors may, in its absolute discretion, and without giving any reason therefor, refuse to register a transfer of any share that is not a
fully paid up share to a person of whom it does not approve, or any share issued under any share incentive scheme for employees upon which a
restriction on transfer imposed thereby still subsists, and it may also, without prejudice to the foregoing generality, refuse to register a transfer of any
share to more than four joint holders or a transfer of any share that is not a fully paid up share on which we have a lien. Our board of directors may also
decline to register any transfer of any ordinary share unless:
•

the instrument of transfer is lodged with us, accompanied by the certificate for the ordinary shares to which it relates and such other
evidence as our board of directors may reasonably require to show the right of the transferor to make the transfer;

•

the instrument of transfer is in respect of only one class of ordinary shares;

•

the instrument of transfer is properly stamped, if required;

•

a fee of such maximum sum as the Nasdaq may determine to be payable or such lesser sum as our directors may from time to time require
is paid to us in respect thereof.

If our directors refuse to register a transfer, they shall, within three months after the date on which the instrument of transfer was lodged, send to
each of the transferor and the transferee notice of such refusal.
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The registration of transfers may, after compliance with any notice required of the Nasdaq, be suspended and the register of members closed at
such times and for such periods as our board of directors may from time to time determine, provided, however, that the registration of transfers shall not
be suspended nor the register of members closed for more than 30 days in any year as our board may determine.
Liquidation
On a return of capital on winding up or otherwise (other than on conversion, redemption or purchase of ordinary shares), assets available for
distribution among the holders of ordinary shares shall be distributed among the holders of the ordinary shares on a pro rata basis. If our assets available
for distribution are insufficient to repay all of the paid-up ordinary share capital, the assets will be distributed so that the losses are borne by our holders
of ordinary shares proportionately.
Calls on Ordinary Shares and Forfeiture of Ordinary Shares
Our board of directors may from time to time make calls upon shareholders for any amounts unpaid on their ordinary shares in a notice served to
such shareholders at least 14 clear days prior to the specified time of payment. The ordinary shares that have been called upon and remain unpaid are
subject to forfeiture.
Redemption of Ordinary Shares
The Companies Act and our amended and restated articles of association permit us to purchase our own shares. In accordance with our amended
and restated articles of association and provided the necessary shareholders or board approval have been obtained, we may issue shares on terms that are
subject to redemption, at our option or at the option of the holders of these shares, on such terms and in such manner, including out of capital, as may be
determined by our board of directors.
Variations of Rights of Shares
All or any of the special rights attached to any class of shares may, subject to the provisions of the Companies Act, be varied with the sanction of a
special resolution passed at a general meeting of the holders of the shares of that class. Separate general meetings of the holders of a class or series of
shares may be called only by (i) the chairman of our board of directors, or (ii) a majority of our board of directors (unless otherwise specifically
provided by the terms of issue of the shares of such class or series), and nothing in the amended and restated memorandum and articles of association
shall give any shareholder or shareholders the right to call a class or series meeting. The rights conferred upon the holders of the shares of any class
issued shall not, unless otherwise expressly provided by the terms of issue of the shares of that class, be deemed to be varied by the creation or issue of
further shares ranking pari passu with such existing class of shares.
General Meetings of Shareholders
A quorum required for a meeting of shareholders consists of one or more shareholders present in person or by proxy representing not less than
one-third of all voting power of the company’s share capital in issue. (i) A majority of our board of directors, or (ii) the chairman of our board of
directors, or (iii) any director, where required to give effect to a requisition received under the amended and restated memorandum and articles of
association, may call extraordinary general meetings, which extraordinary general meetings shall be held at such times and locations (as permitted
hereby) as such person or persons shall determine.
Any one or more shareholders holding at the date of deposit of the requisition not less than two-thirds of the voting power of our share capital in
issue carrying the right of voting at general meetings of our company shall at all times have the right, by written requisition to our board of directors or
our secretary, to require an extraordinary general meeting to be called by our board of directors for the transaction of any business permitted
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by the Companies Act or the amended and restated memorandum and articles of association (subject to the below) as specified in such requisition; and
such meeting shall be held within two (2) months after the deposit of such requisition. If within twenty-one (21) days of such deposit our board of
directors fails to proceed to convene such meeting, the requisitionist(s) himself or herself (themselves) may do so in the same manner, and all reasonable
expenses incurred by the requisitionist(s) as a result of the failure of our board of directors shall be reimbursed to the requisitionist(s) by us. A meeting
requisitioned under the amended and restated memorandum and articles of association shall not be permitted to consider or vote upon (A) any
resolutions with respect to the election, appointment or removal of directors or with respect to the size of our board of directors, unless such proposal is
first approved by our nominating and corporate governance committee; or (B) other than a special resolution in respect of the appointment or removal of
any director, any special resolution or any matters required to be passed by way of special resolution pursuant to the amended and restated memorandum
and articles of association or the Companies Act. Written notice shall be given not less than ten clear days before the date of any general meeting.
Inspection of Books and Records
Holders of our ordinary shares will have no general right under Cayman Islands law to inspect or obtain copies of our list of shareholders or our
corporate records. However, in our amended and restated memorandum and articles of association we provide our shareholders with the right to inspect
our list of shareholders and to receive annual audited financial statements.
Changes in Capital
We 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;

•

consolidate and divide all or any of our share capital into shares of a larger amount than our existing shares;

•

sub-divide our existing shares, or any of them into shares of a smaller amount; or

•

cancel any shares which, 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 our share capital by the amount of the shares so canceled.

We may by special resolution, subject to any confirmation or consent required by the Companies Act, reduce our share capital or any capital
redemption reserve in any manner permitted by law.
Proceedings of the Directors
Our board of directors may meet for the dispatch of business, adjourn and otherwise regulate its meetings as it considers appropriate. Questions
arising at any meeting shall be determined by a majority of votes, other than (i) any removal of any person as a director, or (ii) any appointment or
removal of any person as the chairman of our board of directors, or (iii) any removal of any person as chairman or other member of any committee of
our board of directors which, in each case, shall be determined by a resolution passed by a majority of not less than two-thirds of votes cast by such
directors as, being entitled so to do, vote at a meeting of our board of directors. In the case of any equality of votes, the chairman of the meeting shall
have an additional or casting vote. A meeting of our board of directors may be convened by (i) the chairman of our board of directors, or (ii) a majority
of the directors. Our secretary shall convene a meeting of our board of directors whenever so required to do by the chairman of our board of directors or
a majority of the directors by notice in writing to each director. A meeting of our board of directors may be called by not less than two (2) clear days’
notice. A meeting of our board of directors may be called by shorter notice if it is so agreed by all the directors entitled to attend and vote
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at such a meeting. Any notice of a meeting of our board of directors shall (i) specify the time and place of the meeting, and (ii) set out in reasonable
detail the nature of the business to be discussed at the meeting. Notice may be given in writing or by telephone or in such other manner as our board of
directors may from time to time determine.
A resolution in writing signed by all the directors (other than in the circumstances set out in article 85 in our amended and restated memorandum
and articles of association) except such as are temporarily unable to act due to ill-health or disability shall (provided that (i) the circulation of such
resolutions has the prior approval of, and is initiated by, the chairman of our board of directors, (ii) such number of signatories includes the chairman of
our board of directors and is sufficient to constitute a quorum, and (iii) further provided that a copy of such resolution has been given or the contents
thereof communicated to all the directors for the time being entitled to receive notices of board meetings in the same manner as notices of meetings are
required to be given by our amended and restated memorandum and articles of association) be as valid and effectual as if a resolution had been passed at
a meeting of our board of directors duly convened and held.
Exempted Company
We are an exempted company with limited liability incorporated under the Companies Act. The Companies Act in the Cayman Islands
distinguishes between ordinary resident companies and exempted companies. Any company that is registered in the Cayman Islands but conducts
business mainly outside of the Cayman Islands may apply to be registered as an exempted company. The requirements for an exempted company are
essentially the same as for an ordinary company except for the exemptions and privileges listed below:
•

an exempted company does not have to file an annual return of its shareholders with the Registrar of Companies;

•

an exempted company’s register of members is not open to inspection;

•

an exempted company does not have to hold an annual general meeting;

•

an exempted company may issue no par value shares;

•

an exempted company may obtain an undertaking against the imposition of any future taxation (such undertakings are usually given for 20
years in the first instance);

•

an exempted company may register by way of continuation in another jurisdiction and be deregistered in the Cayman Islands;

•

an exempted company may register as a limited duration company; and

•

an exempted company may register as a segregated portfolio company.

“Limited liability” means that the liability of each shareholder is limited to the amount unpaid by the shareholder on the shares of the company.
We are subject to reporting and other informational requirements of the Exchange Act, as applicable to foreign private issuers. We currently intend to
comply with the Nasdaq rules in lieu of following home country practice. The Nasdaq rules require that every company listed on the Nasdaq hold an
annual general meeting of shareholders. In addition, our amended and restated articles of association allow directors to call special meeting of
shareholders pursuant to the procedures set forth in our articles.
Differences in Corporate Law
The Companies Act is modeled after that of England and Wales but does not follow recent statutory enactments in England. In addition, the
Companies Act differs from laws applicable to United States corporations and their shareholders. Set forth below is a summary of the significant
differences between the provisions of the Companies Act applicable to us and the laws applicable to companies incorporated in the State of Delaware.
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Mergers and Similar Arrangements
A merger of two or more constituent companies under Cayman Islands law requires a plan of merger or consolidation to be approved by the
directors of each constituent company and authorization by a special resolution of the members of each constituent company.
A merger between a Cayman parent company and its Cayman subsidiary or subsidiaries does not require authorization by a resolution of
shareholders. For this purpose a subsidiary is a company of which at least ninety percent (90%) of the issued shares entitled to vote are owned by the
parent company.
The consent of each holder of a fixed or floating security interest over a constituent company is required unless this requirement is waived by a
court in the Cayman Islands.
Save in certain circumstances, a dissentient shareholder of a Cayman constituent company is entitled to payment of the fair value of his shares
upon dissenting to a merger or consolidation. The exercise of appraisal rights will preclude the exercise of any other rights save for the right to seek
relief on the grounds that the merger or consolidation is void or unlawful.
In addition, there are statutory provisions that facilitate the reconstruction and amalgamation of companies, provided that the arrangement is
approved by a majority in number of each class of shareholders and creditors with whom the arrangement is to be made, and who must, in addition,
represent three-fourths in value of each such class of shareholders or creditors, as the case may be, that are present and voting either in person or by
proxy at a meeting, or meetings, convened for that purpose. The convening of the meetings and subsequently the arrangement must be sanctioned by the
Grand Court of the Cayman Islands. While a dissenting shareholder has the right to express to the court the view that the transaction ought not to be
approved, the court can be expected to approve the arrangement if it determines that:
•

the statutory provisions as to the required majority vote have been met;

•

the shareholders have been fairly represented at the meeting in question and the statutory majority are acting bona fide without coercion of
the minority to promote interests adverse to those of the class;

•

the arrangement is such that may be reasonably approved by an intelligent and honest man of that class acting in respect of his interest; and

•

the arrangement is not one that would more properly be sanctioned under some other provision of the Companies Act.

When a takeover offer is made and accepted by holders of 90% of the shares the subject of such offer within four months, the offeror may, within
a two-month period commencing on the expiration of such four month period, require the holders of the remaining shares to transfer such shares on the
terms of the offer. An objection can be made to the Grand Court of the Cayman Islands but this is unlikely to succeed in the case of an offer which has
been so approved unless there is evidence of fraud, bad faith or collusion.
If an arrangement and reconstruction is thus approved, the dissenting shareholder would have no rights comparable to appraisal rights, which
would otherwise ordinarily be available to dissenting shareholders of Delaware corporations, providing rights to receive payment in cash for the
judicially determined value of the shares.
Shareholders’ Suits
In principle, we will normally be the proper plaintiff and as a general rule a derivative action may not be brought by a minority shareholder.
However, based on English authorities, which would in all likelihood be of persuasive authority in the Cayman Islands, there are exceptions to the
foregoing principle, including when:
•

a company acts or proposes to act illegally or ultra vires;
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•

the act complained of, although not ultra vires, could only be effected duly if authorized by more than a simple majority vote that has not
been obtained; and

•

those who control the company are perpetrating a “fraud on the minority.”

Indemnification of Directors and Executive Officers and Limitation of Liability
Cayman Islands law does not limit the extent to which a company’s memorandum and 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, such as to
provide indemnification against civil fraud or the consequences of committing a crime. Our amended and restated memorandum and articles of
association permit indemnification of officers and directors for losses, damages, costs and expenses incurred in their capacities as such unless such
losses or damages arise from dishonesty or fraud which may attach to such directors or officers. This standard of conduct is generally the same as
permitted under the Delaware General Corporation Law for a Delaware corporation. In addition, we have entered into indemnification agreements with
our directors and senior executive officers that provide such persons with additional indemnification beyond that provided in our amended and restated
memorandum and articles of association. Insofar as indemnification for liabilities arising under the Securities Act may be permitted to our directors,
officers or persons controlling us under the foregoing provisions, we have been informed that, in the opinion of the SEC, such indemnification is against
public policy as expressed in the Securities Act and is therefore unenforceable.
Anti-Takeover Provisions in the Memorandum and Articles of Association
Some provisions of our amended and restated memorandum and articles of association may discourage, delay or prevent a change in control of
our company or management that shareholders may consider favorable, including provisions that authorize our board of directors to issue preferred
shares in one or more series and to designate the price, rights, preferences, privileges and restrictions of such preferred shares without any further vote or
action by our shareholders. However, under Cayman Islands law, our directors may only exercise the rights and powers granted to them under our
amended and restated memorandum and articles of association, as amended and restated from time to time, for what they believe in good faith to be in
the best interests of our company.
Directors’ Fiduciary Duties
Under Delaware corporate law, a director of a Delaware corporation has a fiduciary duty to the corporation and its shareholders. This duty has two
components: the duty of care and the duty of loyalty. The duty of care requires that a director act in good faith, with the care that an ordinarily prudent
person would exercise under similar circumstances. Under this duty, a director must inform himself of, and disclose to shareholders, all material
information reasonably available regarding a significant transaction. The duty of loyalty requires that a director act in a manner he or she reasonably
believes to be in the best interests of the corporation. He or she must not use his or her corporate position for personal gain or advantage. This duty
prohibits self-dealing by a director and mandates that the best interest of the corporation and its shareholders take precedence over any interest possessed
by a director, officer or controlling shareholder and not shared by the shareholders generally. In general, actions of a director are presumed to have been
made on an informed basis, in good faith and in the honest belief that the action taken was in the best interests of the corporation. However, this
presumption may be rebutted by evidence of a breach of one of the fiduciary duties. Should such evidence be presented concerning a transaction by a
director, a director must prove the procedural fairness of the transaction, and that the transaction was of fair value to the corporation.
As a matter of Cayman Islands law, a director of a Cayman Islands company is in the position of a fiduciary with respect to the company and
therefore it is considered that he owes the following duties to the company—a duty to act bona fide in the best interests of the company, a duty not to
make a profit based on his or her position
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as director (unless the company permits him to do so) and a duty not to put himself in a position where the interests of the company conflict with his or
her personal interest or his or her duty to a third party. A director of a Cayman Islands company owes to the company a duty to act with skill and care. It
was previously considered that a director need not exhibit in the performance of his or her duties a greater degree of skill than may reasonably be
expected from a person of his or her knowledge and experience. However, English and Commonwealth courts have moved towards an objective
standard with regard to the required skill and care and these authorities are likely to be followed in the Cayman Islands.
Shareholder Action by Written Consent
Under the Delaware General Corporation Law, a corporation may eliminate the right of shareholders to act by written consent by amendment to its
certificate of incorporation. Our amended and restated articles of association provide that shareholders may not approve corporate matters by way of a
unanimous written resolution signed by or on behalf of each shareholder who would have been entitled to vote on such matter at a general meeting
without a meeting being held.
Shareholder Proposals
Under the Delaware General Corporation Law, a shareholder has the right to put any proposal before the annual meeting of shareholders, provided
it complies with the notice provisions in the governing documents. A special meeting may be called by the board of directors or any other person
authorized to do so in the governing documents, but shareholders may be precluded from calling special meetings. Our amended and restated articles of
association allow our shareholders to requisition a shareholders’ meeting (see above). As an exempted Cayman Islands company, we are not obliged by
law to call shareholders’ annual general meetings though we may do so.
Cumulative Voting
Under the Delaware General Corporation Law, cumulative voting for elections of directors is not permitted unless the corporation’s certificate of
incorporation specifically provides for it. Cumulative voting potentially facilitates the representation of minority shareholders on a board of directors
since it permits the minority shareholder to cast all the votes to which the shareholder is entitled on a single director, which increases the shareholder’s
voting power with respect to electing such director. As permitted under Cayman Islands law, our amended and restated articles of association do not
provide for cumulative voting. As a result, our shareholders are not afforded any less protections or rights on this issue than shareholders of a Delaware
corporation.
Removal of Directors
Under the Delaware General Corporation Law, a director of a corporation with a classified board may be removed only for cause with the
approval of a majority of the outstanding shares entitled to vote, unless the certificate of incorporation provides otherwise. Subject to any provision to
the contrary in our amended and restated memorandum and articles of association, a director may, at any time before the expiration of his or her period
of office (notwithstanding anything in our amended and restated memorandum and articles of association or in any agreement between our company and
such director (but without prejudice to any claim for damages under any such agreement)) be removed by way of either (a) an ordinary resolution of the
shareholders; or (b) the affirmative vote of a majority of the remaining directors present and voting at a board meeting; or (c) a resolution in writing
(which complies with the requirements of the provisos contained in article 119 of our amended and restated memorandum and articles of association)
signed by all the directors other than the director being removed.
Transactions with Interested Shareholders
The Delaware General Corporation Law contains a business combination statute applicable to Delaware corporations whereby, unless the
corporation has specifically elected not to be governed by such statute by
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amendment to its certificate of incorporation, it is prohibited from engaging in certain business combinations with an “interested shareholder” for three
years following the date that such person becomes an interested shareholder. An interested shareholder generally is a person or a group who or which
owns or owned 15% or more of the target’s outstanding voting stock within the past three years. This has the effect of limiting the ability of a potential
acquirer to make a two-tiered bid for the target in which all shareholders would not be treated equally. The statute does not apply if, among other things,
prior to the date on which such shareholder becomes an interested shareholder, the board of directors approves either the business combination or the
transaction which resulted in the person becoming an interested shareholder. This encourages any potential acquirer of a Delaware corporation to
negotiate the terms of any acquisition transaction with the target’s board of directors. Cayman Islands law has no comparable statute. As a result, we
cannot avail ourselves of the types of protections afforded by the Delaware business combination statute. However, although Cayman Islands law does
not regulate transactions between a company and its significant shareholders, it does provide that such transactions must be entered into bona fide in the
best interests of the company and for a proper corporate purpose and not with the effect of constituting a fraud on the minority shareholders.
Dissolution; Winding Up
Under the Delaware General Corporation Law, unless the board of directors approves the proposal to dissolve, dissolution must be approved by
shareholders holding 100% of the total voting power of the corporation. Only if the dissolution is initiated by the board of directors may it be approved
by a simple majority of the corporation’s outstanding shares. Delaware law allows a Delaware corporation to include in its certificate of incorporation a
supermajority voting requirement in connection with dissolutions initiated by the board. Under Cayman Islands law, a company may be wound up by
either an order of the courts of the Cayman Islands or by a special resolution of its members or, if the company is unable to pay its debts as they fall due,
by an ordinary resolution of its members. The court has authority to order winding up in a number of specified circumstances including where it is, in
the opinion of the court, just and equitable to do so. Under the Companies Act and our amended and restated articles of association, our company may
be dissolved, liquidated or wound up by a special resolution of shareholders.
Variation of Rights of Shares
Under the Delaware General Corporation Law, a corporation may vary the rights of a class of shares with the approval of a majority of the
outstanding shares of such class, unless the certificate of incorporation provides otherwise. Under Cayman Islands law and our amended and restated
articles of association, if our share capital is divided into more than one class of shares, we may vary the rights attached to any class only with the
sanction of a special resolution passed at a general meeting of the holders of the shares of that class.
Amendment of Governing Documents
Under the Delaware General Corporation Law, a corporation’s governing documents may be amended with the approval of a majority of the
outstanding shares entitled to vote, unless the certificate of incorporation provides otherwise. As permitted by Cayman Islands law, our amended and
restated memorandum and articles of association may only be amended by a special resolution of shareholders.
Rights of Non-Resident or Foreign Shareholders
There are no limitations imposed by our amended and restated memorandum and articles of association on the rights of non-resident or foreign
shareholders to hold or exercise voting rights on our shares. In addition, there are no provisions in our amended and restated memorandum and articles
of association governing the ownership threshold above which shareholder ownership must be disclosed.
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Directors’ Power to Issue Shares
Subject to applicable law, our board of directors is empowered to issue or allot shares or grant options and warrants with or without preferred,
deferred, qualified or other special rights or restrictions.
Limitations or Qualifications
We have a dual-class voting structure such that our ordinary shares consist of Class A ordinary shares and Class B ordinary shares. Holders of
Class A ordinary shares are entitled to one vote per share in respect of matters requiring the votes of shareholders, while holders of Class B ordinary
shares are entitled to ten (10) votes per share, subject to certain exceptions. Due to the super voting power of Class B ordinary share holder, the voting
power of the Class A ordinary shares may be materially limited.
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DESCRIPTION OF AMERICAN DEPOSITARY SHARES
The Bank of New York Mellon, as depositary, registers and delivers ADSs. Each ADS represents 150 Class A ordinary shares (or a right to receive
150 Class A ordinary shares) deposited with The Hongkong and Shanghai Banking Corporation Limited, as custodian for the depositary in Hong Kong.
Each ADS also represents any other securities, cash or other property which may be held by the depositary. The deposited shares together with any other
securities, cash or other property held by the depositary are referred to as the deposited securities. The depositary’s office at which the ADSs are
administered and its principal executive office are located at 240 Greenwich Street, New York, New York 10286.
You may hold ADSs either (A) directly (i) by having an American depositary receipt, also referred to as an ADR, which is a certificate evidencing
a specific number of ADSs, registered in your name, or (ii) by having uncertificated ADSs registered in your name, or (B) indirectly by holding a
security entitlement in ADSs through your broker or other financial institution that is a direct or indirect participant in The Depository Trust Company,
also called DTC. If you hold ADSs directly, you are a registered ADS holder, also referred to as an ADS holder. This description assumes you are an
ADS holder. If you hold the ADSs indirectly, you must rely on the procedures of your broker or other financial institution to assert the rights of ADS
holders described in this section. You should consult with your broker or financial institution to find out what those procedures are.
Registered holders of uncertificated ADSs receive statements from the depositary confirming their holdings.
As an ADS holder, we do not treat you as one of our shareholders and you do not have shareholder rights. Cayman Islands law governs
shareholder rights. The depositary is the holder of the shares underlying your ADSs. As a registered holder of ADSs, you have ADS holder rights. A
deposit agreement among us, the depositary, ADS holders and all other persons indirectly or beneficially holding ADSs sets out ADS holder rights as
well as the rights and obligations of the depositary. New York law governs the deposit agreement and the ADSs.
The following is a summary of the material provisions of the deposit agreement. For more complete information, you should read the entire
deposit agreement and the form of ADR.
Dividends and Other Distributions
How will you receive dividends and other distributions on the shares?
The depositary has agreed to pay or distribute to ADS holders the cash dividends or other distributions it or the custodian receives on shares or
other deposited securities, upon payment or deduction of its fees and expenses. You will receive these distributions in proportion to the number of shares
your ADSs represent.
•

Cash. The depositary will convert any cash dividend or other cash distribution we pay on the shares into U.S. dollars, if it can do so on a
reasonable basis and can transfer the U.S. dollars to the United States. If that is not possible or if any government approval is needed and
cannot be obtained, the deposit agreement allows the depositary to distribute the foreign currency only to those ADS holders to whom it is
possible to do so. It will hold the foreign currency it cannot convert for the account of the ADS holders who have not been paid. It will not
invest the foreign currency and it will not be liable for any interest. Before making a distribution, any withholding taxes, or other
governmental charges that must be paid will be deducted. The depositary will distribute only whole U.S. dollars and cents and will round
fractional cents to the nearest whole cent. If the exchange rates fluctuate during a time when the depositary cannot convert the foreign
currency, you may lose some of the value of the distribution.

•

Shares. The depositary may distribute additional ADSs representing any shares we distribute as a dividend or free distribution. The
depositary will only distribute whole ADSs. It will sell shares which would require it to deliver a fraction of an ADS (or ADSs
representing those shares) and distribute the net proceeds in the same way as it does with cash. If the depositary does not distribute
additional
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ADSs, the outstanding ADSs will also represent the new shares. The depositary may sell a portion of the distributed shares (or ADSs
representing those shares) sufficient to pay its fees and expenses in connection with that distribution.
•

Rights to purchase additional shares. If we offer holders of our securities any rights to subscribe for additional shares or any other rights,
the depositary may (i) exercise those rights on behalf of ADS holders, (ii) distribute those rights to ADS holders or (iii) sell those rights
and distribute the net proceeds to ADS holders, in each case after deduction or upon payment of its fees and expenses. To the extent the
depositary does not do any of those things, it will allow the rights to lapse. In that case, you will receive no value for them. The depositary
will exercise or distribute rights only if we ask it to and provide satisfactory assurances to the depositary that it is legal to do so. If the
depositary will exercise rights, it will purchase the securities to which the rights relate and distribute those securities or, in the case of
shares, new ADSs representing the new shares, to subscribing ADS holders, but only if ADS holders have paid the exercise price to the
depositary. U.S. securities laws may restrict the ability of the depositary to distribute rights or ADSs or other securities issued on exercise
of rights to all or certain ADS holders, and the securities distributed may be subject to restrictions on transfer.

•

Other Distributions. The depositary will send to ADS holders anything else we distribute on deposited securities by any means it thinks is
legal, fair and practical. If it cannot make the distribution in that way, the depositary has a choice. It may decide to sell what we distributed
and distribute the net proceeds, in the same way as it does with cash. Or, it may decide to hold what we distributed, in which case ADSs
will also represent the newly distributed property. However, the depositary is not required to distribute any securities (other than ADSs) to
ADS holders unless it receives satisfactory evidence from us that it is legal to make that distribution. The depositary may sell a portion of
the distributed securities or property sufficient to pay its fees and expenses in connection with that distribution. U.S. securities laws may
restrict the ability of the depositary to distribute securities to all or certain ADS holders, and the securities distributed may be subject to
restrictions on transfer.

The depositary is not responsible if it decides that it is unlawful or impractical to make a distribution available to any ADS holders. We have no
obligation to register ADSs, shares, rights or other securities under the Securities Act. We also have no obligation to take any other action to permit the
distribution of ADSs, shares, rights or anything else to ADS holders. This means that you may not receive the distributions we make on our shares or
any value for them if it is illegal or impractical for us to make them available to you.
Deposit, Withdrawal and Cancelation
How are ADSs issued?
The depositary will deliver ADSs if you or your broker deposits shares or evidence of rights to receive shares with the custodian. Upon payment
of its fees and expenses and of any taxes or charges, such as stamp taxes or stock transfer taxes or fees, the depositary will register the appropriate
number of ADSs in the names you request and will deliver the ADSs to or upon the order of the person or persons that made the deposit.
How can ADS holders withdraw the deposited securities?
You may surrender your ADSs to the depositary for the purpose of withdrawal. Upon payment of its fees and expenses and of any taxes or
charges, such as stamp taxes or stock transfer taxes or fees, the depositary will deliver the shares and any other deposited securities underlying the ADSs
to the ADS holder or a person the ADS holder designates at the office of the custodian. Or, at your request, risk and expense, the depositary will deliver
the deposited securities at its office, if feasible. However, the depositary is not required to accept surrender of ADSs to the extent it would require
delivery of a fraction of a deposited share or other security. The depositary may charge you a fee and its expenses for instructing the custodian regarding
delivery of deposited securities.
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How do ADS holders interchange between certificated ADSs and uncertificated ADSs?
You may surrender your ADR to the depositary for the purpose of exchanging your ADR for uncertificated ADSs. The depositary will cancel that
ADR and will send to the ADS holder a statement confirming that the ADS holder is the registered holder of uncertificated ADSs. Upon receipt by the
depositary of a proper instruction from a registered holder of uncertificated ADSs requesting the exchange of uncertificated ADSs for certificated ADSs,
the depositary will execute and deliver to the ADS holder an ADR evidencing those ADSs.
Voting Rights
How do you vote?
ADS holders may instruct the depositary how to vote the number of deposited shares their ADSs represent. If we request the depositary to solicit
your voting instructions (and we are not required to do so), the depositary will notify you of a shareholders’ meeting and send or make voting materials
available to you. Those materials will describe the matters to be voted on and explain how ADS holders may instruct the depositary how to vote. For
instructions to be valid, they must reach the depositary by a date set by the depositary. The depositary will try, as far as practical, subject to the laws of
the Cayman Islands and the provisions of our amended and restated memorandum and articles of association or similar documents, to vote or to have its
agents vote the shares or other deposited securities as instructed by ADS holders. If we do not request the depositary to solicit your voting instructions,
you can still send voting instructions, and, in that case, the depositary may try to vote as you instruct, but it is not required to do so.
Except by instructing the depositary as described above, you won’t be able to exercise voting rights unless you surrender your ADSs and withdraw
the shares. However, you may not know about the meeting enough in advance to withdraw the shares. In any event, the depositary will not exercise any
discretion in voting deposited securities and it will only vote or attempt to vote as instructed.
We cannot assure you that you will receive the voting materials in time to ensure that you can instruct the depositary to vote your shares. In
addition, the depositary and its agents are not responsible for failing to carry out voting instructions or for the manner of carrying out voting instructions.
This means that you may not be able to exercise voting rights and there may be nothing you can do if your shares are not voted as you requested.
In order to give you a reasonable opportunity to instruct the depositary as to the exercise of voting rights relating to deposited securities, if we
request the Depositary to act, we agree to give the depositary notice of any such meeting and details concerning the matters to be voted upon at least 45
days in advance of the meeting date.
Fees and Expenses
An ADS holder will be required to pay the following fees under the terms of the deposit agreement:
Persons depositing or withdrawing shares or ADS holders must pay:

For:

US$5.00 (or less) per 100 ADSs (or portion of 100 ADSs)

Issuance of ADSs, including issuances resulting from a distribution of
shares or rights or other property
Cancelation of ADSs for the purpose of withdrawal, including if the
deposit agreement terminates

US$.05 (or less) per ADS

Any cash distribution to ADS holders

A fee equivalent to the fee that would be payable if securities distributed to
you had been shares and the shares had been deposited for issuance of ADSs

Distribution of securities distributed to holders of deposited securities
(including rights) that are distributed by the depositary to ADS holders

US$.05 (or less) per ADS per calendar year

Depositary services
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Persons depositing or withdrawing shares or ADS holders must pay:

For:

Registration or transfer fees

Transfer and registration of shares on our share register to or from the
name of the depositary or its agent when you deposit or withdraw
shares

Expenses of the depositary

Cable (including SWIFT) and facsimile transmissions (when expressly
provided in the deposit agreement)
Converting foreign currency to U.S. dollars

Taxes and other governmental charges the depositary or the custodian has to
pay on any ADSs or shares underlying ADSs, such as stock transfer taxes,
stamp duty or withholding taxes

As necessary

Any charges incurred by the depositary or its agents for servicing the
deposited securities

As necessary

The depositary collects its fees for delivery and surrender of ADSs directly from investors depositing shares or surrendering ADSs for the purpose
of withdrawal or from intermediaries acting for them. The depositary collects fees for making distributions to investors by deducting those fees from the
amounts distributed or by selling a portion of distributable property to pay the fees. The depositary may collect its annual fee for depositary services by
deduction from cash distributions or by directly billing investors or by charging the book-entry system accounts of participants acting for them. The
depositary may collect any of its fees by deduction from any cash distribution payable (or by selling a portion of securities or other property
distributable) to ADS holders that are obligated to pay those fees. The depositary may generally refuse to provide fee-attracting services until its fees for
those services are paid.
From time to time, the depositary may make payments to us to reimburse us for costs and expenses generally arising out of establishment and
maintenance of the ADS program, waive fees and expenses for services provided to us by the depositary or share revenue from the fees collected from
ADS holders. In performing its duties under the deposit agreement, the depositary may use brokers, dealers, foreign currency dealers or other service
providers that are owned by or affiliated with the depositary and that may earn or share fees, spreads or commissions.
The depositary may convert currency itself or through any of its affiliates and, in those cases, acts as principal for its own account and not as
agent, advisor, broker or fiduciary on behalf of any other person and earns revenue, including, without limitation, transaction spreads, that it will retain
for its own account. The revenue is based on, among other things, the difference between the exchange rate assigned to the currency conversion made
under the deposit agreement and the rate that the depositary or its affiliate receives when buying or selling foreign currency for its own account. The
depositary makes no representation that the exchange rate used or obtained in any currency conversion under the deposit agreement will be the most
favorable rate that could be obtained at the time or that the method by which that rate will be determined will be the most favorable to ADS holders,
subject to the depositary’s obligations under the deposit agreement. The methodology used to determine exchange rates used in currency conversions is
available upon request.
Payment of Taxes
You will be responsible for any taxes or other governmental charges payable on your ADSs or on the deposited securities represented by any of
your ADSs. The depositary may refuse to register any transfer of your ADSs or allow you to withdraw the deposited securities represented by your
ADSs until those taxes or other charges are paid. It may apply payments owed to you or sell deposited securities represented by your ADSs to pay any
taxes owed and you will remain liable for any deficiency. If the depositary sells deposited securities, it
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will, if appropriate, reduce the number of ADSs to reflect the sale and pay to ADS holders any proceeds, or send to ADS holders any property,
remaining after it has paid the taxes.
Tender and Exchange Offers; Redemption, Replacement or Cancelation of Deposited Securities
The depositary will not tender deposited securities in any voluntary tender or exchange offer unless instructed to do so by an ADS holder
surrendering ADSs and subject to any conditions or procedures the depositary may establish.
If deposited securities are redeemed for cash in a transaction that is mandatory for the depositary as a holder of deposited securities, the depositary
will call for surrender of a corresponding number of ADSs and distribute the net redemption money to the holders of called ADSs upon surrender of
those ADSs.
If there is any change in the deposited securities such as a sub-division, combination or other reclassification, or any merger, consolidation,
recapitalization or reorganization affecting the issuer of deposited securities in which the depositary receives new securities in exchange for or in lieu of
the old deposited securities, the depositary will hold those replacement securities as deposited securities under the deposit agreement. However, if the
depositary decides it would not be lawful and practical to hold the replacement securities because those securities could not be distributed to ADS
holders or for any other reason, the depositary may instead sell the replacement securities and distribute the net proceeds upon surrender of the ADSs.
If there is a replacement of the deposited securities and the depositary will continue to hold the replacement securities, the depositary may
distribute new ADSs representing the new deposited securities or ask you to surrender your outstanding ADRs in exchange for new ADRs identifying
the new deposited securities.
If there are no deposited securities underlying ADSs, including if the deposited securities are canceled, or if the deposited securities underlying
ADSs have become apparently worthless, the depositary may call for surrender of those ADSs or cancel those ADSs upon notice to the ADS holders.
Amendment and Termination
How may the deposit agreement be amended?
We may agree with the depositary to amend the deposit agreement and the ADRs without your consent for any reason. If an amendment adds or
increases fees or charges, except for taxes and other governmental charges or expenses of the depositary for registration fees, facsimile costs, delivery
charges or similar items, or prejudices a substantial right of ADS holders, it will not become effective for outstanding ADSs until 30 days after the
depositary notifies ADS holders of the amendment. At the time an amendment becomes effective, you are considered, by continuing to hold your ADSs,
to agree to the amendment and to be bound by the ADRs and the deposit agreement as amended.
How may the deposit agreement be terminated?
The depositary will initiate termination of the deposit agreement if we instruct it to do so. The depositary may initiate termination of the deposit
agreement if:
•

60 days have passed since the depositary told us it wants to resign but a successor depositary has not been appointed and accepted its
appointment;

•

we delist the ADSs from an exchange in the United States on which they were listed and do not list the ADSs on another exchange in the
United States or make arrangements for trading of ADSs on the U.S. over-the-counter market;

•

we delist our shares from an exchange outside the United States on which they were listed and do not list the shares on another exchange
outside the United States;
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•

the depositary has reason to believe the ADSs have become, or will become, ineligible for registration on Form F-6 under the Securities
Act;

•

we appear to be insolvent or enter insolvency proceedings;

•

all or substantially all the value of the deposited securities has been distributed either in cash or in the form of securities;

•

there are no deposited securities underlying the ADSs or the underlying deposited securities have become apparently worthless; or

•

there has been a replacement of deposited securities.

If the deposit agreement will terminate, the depositary will notify ADS holders at least 90 days before the termination date. At any time after the
termination date, the depositary may sell the deposited securities. After that, the depositary will hold the money it received on the sale, as well as any
other cash it is holding under the deposit agreement, unsegregated and without liability for interest, for the pro rata benefit of the ADS holders that have
not surrendered their ADSs. Normally, the depositary will sell as soon as practicable after the termination date.
After the termination date and before the depositary sells, ADS holders can still surrender their ADSs and receive delivery of deposited securities,
except that the depositary may refuse to accept a surrender for the purpose of withdrawing deposited securities or reverse previously accepted surrenders
of that kind that have not settled if it would interfere with the selling process. The depositary may refuse to accept a surrender for the purpose of
withdrawing sale proceeds until all the deposited securities have been sold. The depositary will continue to collect distributions on deposited securities,
but, after the termination date, the depositary is not required to register any transfer of ADSs or distribute any dividends or other distributions on
deposited securities to the ADSs holder (until they surrender their ADSs) or give any notices or perform any other duties under the deposit agreement
except as described in this paragraph.
Limitations on Obligations and Liability
Limits on our Obligations and the Obligations of the Depositary; Limits on Liability to Holders of ADSs
The deposit agreement expressly limits our obligations and the obligations of the depositary. It also limits our liability and the liability of the
depositary. We and the depositary:
•

are only obligated to take the actions specifically set forth in the deposit agreement without negligence or bad faith, and the depositary will
not be a fiduciary or have any fiduciary duty to holders of ADSs;

•

are not liable if we are or it is prevented or delayed by law or by events or circumstances beyond our or its control from performing our or
its obligations under the deposit agreement;

•

are not liable if we or it exercises discretion permitted under the deposit agreement;

•

are not liable for the inability of any holder of ADSs to benefit from any distribution on deposited securities that is not made available to
holders of ADSs under the terms of the deposit agreement, or for any special, consequential or punitive damages for any breach of the
terms of the deposit agreement;

•

have no obligation to become involved in a lawsuit or other proceeding related to the ADSs or the deposit agreement on your behalf or on
behalf of any other person;

•

may rely upon any documents we believe or it believes in good faith to be genuine and to have been signed or presented by the proper
person;

•

are not liable for the acts or omissions of any securities depository, clearing agency or settlement system; and
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•

the depositary has no duty to make any determination or provide any information as to our tax status. Neither the depositary nor we have
any liability for any tax consequences that may be incurred by ADS holders as a result of owning or holding ADSs or be liable for the
inability or failure of an ADS holder to obtain the benefit of a foreign tax credit, reduced rate of withholding or refund of amounts withheld
in respect of tax or any other tax benefit.

In the deposit agreement, we and the depositary agree to indemnify each other under certain circumstances.
Requirements for Depositary Actions
Before the depositary will deliver or register a transfer of ADSs, make a distribution on ADSs, or permit withdrawal of shares, the depositary may
require:
•

payment of stock transfer or other taxes or other governmental charges and transfer or registration fees charged by third parties for the
transfer of any shares or other deposited securities;

•

satisfactory proof of the identity and genuineness of any signature or other information it deems necessary; and

•

compliance with regulations it may establish, from time to time, consistent with the deposit agreement, including presentation of transfer
documents.

The depositary may refuse to deliver ADSs or register transfers of ADSs when the transfer books of the depositary or our transfer books are closed
or at any time if the depositary or we think it advisable to do so.
Your Right to Receive the Shares Underlying Your ADSs
ADS holders have the right to cancel their ADSs and withdraw the underlying shares at any time except:
•

when temporary delays arise because: (i) the depositary has closed its transfer books or we have closed our transfer books; (ii) the transfer
of shares is blocked to permit voting at a shareholders’ meeting; or (iii) we are paying a dividend on our shares;

•

when you owe money to pay fees, taxes and similar charges; or

•

when it is necessary to prohibit withdrawals in order to comply with any laws or governmental regulations that apply to ADSs or to the
withdrawal of shares or other deposited securities.

This right of withdrawal may not be limited by any other provision of the deposit agreement.
Direct Registration System
In the deposit agreement, all parties to the deposit agreement acknowledge that the Direct Registration System, also referred to as DRS, and
Profile Modification System, also referred to as Profile, will apply to the ADSs. DRS is a system administered by DTC that facilitates interchange
between registered holding of uncertificated ADSs and holding of security entitlements in ADSs through DTC and a DTC participant. Profile is a
feature of DRS that allows a DTC participant, claiming to act on behalf of a registered holder of uncertificated ADSs, to direct the depositary to register
a transfer of those ADSs to DTC or its nominee and to deliver those ADSs to the DTC account of that DTC participant without receipt by the depositary
of prior authorization from the ADS holder to register that transfer.
In connection with and in accordance with the arrangements and procedures relating to DRS/Profile, the parties to the deposit agreement
understand that the depositary will not determine whether the DTC participant that is claiming to be acting on behalf of an ADS holder in requesting
registration of transfer and delivery as described in the paragraph above has the actual authority to act on behalf of the ADS holder (notwithstanding
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any requirements under the Uniform Commercial Code). In the deposit agreement, the parties agree that the depositary’s reliance on and compliance
with instructions received by the depositary through the DRS/Profile system and in accordance with the deposit agreement will not constitute negligence
or bad faith on the part of the depositary.
Shareholder Communications; Inspection of Register of Holders of ADSs
The depositary will make available for your inspection at its office all communications that it receives from us as a holder of deposited securities
that we make generally available to holders of deposited securities. The depositary will send you copies of those communications or otherwise make
those communications available to you if we ask it to. You have a right to inspect the register of holders of ADSs, but only for the purpose of
communicating with those holders regarding our business or a matter related to the deposit agreement or the ADSs.
Jury Trial Waiver
The deposit agreement provides that, to the extent permitted by law, ADS holders waive the right to a jury trial of any claim they may have against
us or the depositary arising out of or relating to our shares, the ADSs or the deposit agreement, including any claim under the U.S. federal securities
laws. If we or the depositary opposed a jury trial demand based on the waiver, the court would determine whether the waiver was enforceable in the
facts and circumstances of that case in accordance with applicable case law.
You will not, by agreeing to the terms of the deposit agreement, be deemed to have waived our or the depositary’s compliance with U.S. federal
securities laws or the rules and regulations promulgated thereunder.
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DESCRIPTION OF PREFERRED SHARES
Subject to the provisions of the Companies Act and in our amended and restated memorandum and articles of association, our board of directors
has the authority, without further action by our shareholders, to issue preferred shares in one or more classes or series and to fix their designations,
powers, preferences, privileges, and relative, participating, optional and other rights and the qualifications, limitations or restrictions, including dividend
rights, conversion rights, voting power, redemption privileges, and liquidation preferences, any or all of which may be greater than the rights associated
with our ordinary shares. Preferred shares could be issued quickly with terms calculated to delay or prevent a change in control of our company or make
removal of management more difficult. Although we do not currently intend to issue any preferred shares, we cannot assure you that we will not do so in
the future.
The material terms of any series of preferred shares that we offer, together with any material U.S. federal income tax considerations relating to
such preferred shares, will be described in the applicable prospectus supplement.
Holders of our preferred shares are entitled to certain rights and subject to certain conditions as set forth in our currently effective memorandum
and articles of association and the Companies Act. See “Description of Share Capital.”
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DESCRIPTION OF WARRANTS
We may issue and offer warrants under the material terms and conditions described in this prospectus and any accompanying prospectus
supplement. The accompanying prospectus supplement may add, update or change the terms and conditions of the warrants as described in this
prospectus.
General
We may issue warrants to purchase our ordinary shares, preferred shares or debt securities. Warrants may be issued independently or together with
any securities and may be attached to or separate from those securities. The warrants will be issued under warrant agreements to be entered into between
us and a bank or trust company, as warrant agent, all of which will be described in the prospectus supplement relating to the warrants we are offering.
The warrant agent will act solely as our agent in connection with the warrants and will not have any obligation or relationship of agency or trust for or
with any holders or beneficial owners of warrants.
Equity Warrants
Each equity warrant issued by us will entitle its holder to purchase the equity securities designated at an exercise price set forth in, or to be
determinable as set forth in, the related prospectus supplement. Equity warrants may be issued separately or together with equity securities.
The equity warrants are to be issued under equity warrant agreements to be entered into between us and one or more banks or trust companies, as
equity warrant agent, as will be set forth in the applicable prospectus supplement and this prospectus.
The particular terms of the equity warrants, the equity warrant agreements relating to the equity warrants and the equity warrant certificates
representing the equity warrants will be described in the applicable prospectus supplement, including, as applicable:
•

the title of the equity warrants;

•

the offering price;

•

the aggregate amount of equity warrants and the aggregate amount of equity securities purchasable upon exercise of the equity warrants;

•

the currency or currency units in which the offering price, if any, and the exercise price are payable;

•

if applicable, the designation and terms of the equity securities with which the equity warrants are issued, and the amount of equity
warrants issued with each equity security;

•

the date, if any, on and after which the equity warrants and the related equity security will be separately transferable;

•

if applicable, the minimum or maximum amount of the equity warrants that may be exercised at any one time;

•

the date on which the right to exercise the equity warrants will commence and the date on which the right will expire;

•

if applicable, a discussion of United States federal income tax, accounting or other considerations applicable to the equity warrants;

•

anti-dilution provisions of the equity warrants, if any;

•

redemption or call provisions, if any, applicable to the equity warrants; and

•

any additional terms of the equity warrants, including terms, procedures and limitations relating to the exchange and exercise of the equity
warrants.
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Holders of equity warrants will not be entitled, solely by virtue of being holders, to vote, to consent, to receive dividends, to receive notice as
shareholders with respect to any meeting of shareholders for the election of directors or any other matters, or to exercise any rights whatsoever as a
holder of the equity securities purchasable upon exercise of the equity warrants.
Debt Warrants
Each debt warrant issued by us will entitle its holder to purchase the debt securities designated at an exercise price set forth in, or to be
determinable as set forth in, the related prospectus supplement. Debt warrants may be issued separately or together with debt securities.
The debt warrants are to be issued under debt warrant agreements to be entered into between us, and one or more banks or trust companies, as debt
warrant agent, as will be set forth in the applicable prospectus supplement and this prospectus.
The particular terms of each issue of debt warrants, the debt warrant agreement relating to the debt warrants and the debt warrant certificates
representing debt warrants will be described in the applicable prospectus supplement, including, as applicable:
•

the title of the debt warrants;

•

the offering price;

•

the title, aggregate principal amount and terms of the debt securities purchasable upon exercise of the debt warrants;

•

the currency or currency units in which the offering price, if any, and the exercise price are payable;

•

the title and terms of any related debt securities with which the debt warrants are issued and the amount of the debt warrants issued with
each debt security;

•

the date, if any, on and after which the debt warrants and the related debt securities will be separately transferable;

•

the principal amount of debt securities purchasable upon exercise of each debt warrant and the price at which that principal amount of debt
securities may be purchased upon exercise of each debt warrant;

•

if applicable, the minimum or maximum amount of warrants that may be exercised at any one time;

•

the date on which the right to exercise the debt warrants will commence and the date on which the right will expire;

•

if applicable, a discussion of United States federal income tax, accounting or other considerations applicable to the debt warrants;

•

whether the debt warrants represented by the debt warrant certificates will be issued in registered or bearer form, and, if registered, where
they may be transferred and registered;

•

anti-dilution provisions of the debt warrants, if any;

•

redemption or call provisions, if any, applicable to the debt warrants; and

•

any additional terms of the debt warrants, including terms, procedures and limitations relating to the exchange and exercise of the debt
warrants.

Debt warrant certificates will be exchangeable for new debt warrant certificates of different denominations and, if in registered form, may be
presented for registration of transfer, and debt warrants may be exercised at the corporate trust office of the debt warrant agent or any other office
indicated in the related prospectus supplement. Before the exercise of debt warrants, holders of debt warrants will not be entitled to payments of
principal of, premium, if any, or interest, if any, on the debt securities purchasable upon exercise of the debt warrants, or to enforce any of the covenants
in the indentures governing such debt securities.
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DESCRIPTION OF UNITS
We may issue units composed of any combination of our Class A ordinary shares, ADSs, preferred shares, debt securities or warrants. We will
issue each unit so that the holder of the unit is also the holder of each security included in the unit. As a result, the holder of a unit will have the rights
and obligations of a holder of each included security. The unit agreement under which a unit is issued may provide that the securities included in the unit
may not be held or transferred separately, at any time or at any time before a specified date.
The following description is a summary of selected provisions relating to units that we may offer. The summary is not complete. When units are
offered in the future, a prospectus supplement, information incorporated by reference or a free writing prospectus, as applicable, will explain the
particular terms of those securities and the extent to which these general provisions may apply. The specific terms of the units as described in a
prospectus supplement, information incorporated by reference, or free writing prospectus will supplement and, if applicable, may modify or replace the
general terms described in this section.
This summary and any description of units in the supplement, information incorporated by reference or free writing prospectus is subject to and is
qualified in its entirety by reference to the unit agreement, collateral arrangements and depositary arrangements, if applicable. We will file each of these
documents, as applicable, with the SEC and incorporate them by reference as an exhibit to the registration statement of which this prospectus is a part on
or before we issue a series of units. See “Where You Can Find More Information About Us” and “Incorporation of Certain Information by Reference”
for information on how to obtain a copy of a document when it is filed.
The applicable prospectus supplement, information incorporated by reference or free writing prospectus may describe:
•

the designation and terms of the units and of the securities comprising the units, including whether and under what circumstances those
securities may be held or transferred separately;

•

any provisions for the issuance, payment, settlement, transfer, or exchange of the units or of the securities composing the units;

•

whether the units will be issued in fully registered or global form; and

•

any other terms of the units.

The applicable provisions described in this section, as well as those described under “Description of Share Capital,” “Description of American
Depositary Shares,” “Description of Preferred Shares,” “Description of Debt Securities” and “Description of Warrants” above, will apply to each unit
and to each security included in each unit, respectively.
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DESCRIPTION OF DEBT SECURITIES
We may issue series of debt securities, which may include debt securities exchangeable for or convertible into ordinary shares or preferred shares.
When we offer to sell a particular series of debt securities, we will describe the specific terms of that series in a supplement to this prospectus. The
following description of debt securities will apply to the debt securities offered by this prospectus unless we provide otherwise in the applicable
prospectus supplement. The applicable prospectus supplement for a particular series of debt securities may specify different or additional terms.
The debt securities offered by this prospectus may be secured or unsecured, and may be senior debt securities, senior subordinated debt securities
or subordinated debt securities. The debt securities offered by this prospectus may be issued under an indenture between us and the trustee under the
indenture. The indenture may be qualified under, subject to, and governed by, the Trust Indenture Act of 1939, as amended. We have summarized
selected portions of the indenture below. The summary is not complete. The form of the indenture has been filed as an exhibit to the registration
statement on Form F-3, of which this prospectus is a part, and you should read the indenture for provisions that may be important to you.
The terms of each series of debt securities will be established by or pursuant to a resolution of our board of directors and detailed or determined in
the manner provided in a board of directors’ resolution, an officers’ certificate and by a supplemental indenture. The particular terms of each series of
debt securities will be described in a prospectus supplement relating to the series, including any pricing supplement.
We may issue any amount of debt securities under the indenture, which may be in one or more series with the same or different maturities, at par,
at a premium or at a discount. We will set forth in a prospectus supplement, including any related pricing supplement, relating to any series of debt
securities being offered, the offering price, the aggregate principal amount offered and the terms of the debt securities, including, among other things,
the following:
•

the title of the debt securities;

•

the price or prices (expressed as a percentage of the aggregate principal amount) at which we will sell the debt securities;

•

any limit on the aggregate principal amount of the debt securities;

•

the date or dates on which we will repay the principal on the debt securities and the right, if any, to extend the maturity of the debt
securities;

•

the rate or rates (which may be fixed or variable) per annum or the method used to determine the rate or rates (including any commodity,
commodity index, stock exchange index or financial index) at which the debt securities will bear interest, the date or dates from which
interest will accrue, the date or dates on which interest will be payable and any regular record date for any interest payment date;

•

the place or places where the principal of, premium, and interest on the debt securities will be payable, and where the debt securities of the
series that are convertible or exchangeable may be surrendered for conversion or exchange;

•

any obligation or right we have to redeem the debt securities pursuant to any sinking fund or analogous provisions or at the option of
holders of the debt securities or at our option, and the terms and conditions upon which we are obligated to or may redeem the debt
securities;

•

any obligation we have to repurchase the debt securities at the option of the holders of debt securities, the dates on which and the price or
prices at which we will repurchase the debt securities and other detailed terms and provisions of these repurchase obligations;

•

the denominations in which the debt securities will be issued;
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•

whether the debt securities will be issued in the form of certificated debt securities or global debt securities;

•

the portion of principal amount of the debt securities payable upon declaration of acceleration of the maturity date, if other than the
principal amount;

•

the currency of denomination of the debt securities;

•

the designation of the currency, currencies or currency units in which payment of principal of, premium and interest on the debt securities
will be made;

•

if payments of principal of, premium or interest on, the debt securities will be made in one or more currencies or currency units other than
that or those in which the debt securities are denominated, the manner in which the exchange rate with respect to these payments will be
determined;

•

the manner in which the amounts of payment of principal of, premium or interest on, the debt securities will be determined, if these
amounts may be determined by reference to an index based on a currency or currencies other than that in which the debt securities are
denominated or designated to be payable or by reference to a commodity, commodity index, stock exchange index or financial index;

•

any provisions relating to any security provided for the debt securities;

•

any addition to or change in the events of default described in the indenture with respect to the debt securities and any change in the
acceleration provisions described in the indenture with respect to the debt securities;

•

any addition to or change in the covenants described in the indenture with respect to the debt securities;

•

whether the debt securities will be senior or subordinated and any applicable subordination provisions;

•

a discussion of material income tax considerations applicable to the debt securities;

•

any other terms of the debt securities, which may modify any provisions of the indenture as it applies to that series; and

•

any depositaries, interest rate calculation agents, exchange rate calculation agents or other agents with respect to the debt securities.

We may issue debt securities that are exchangeable for and/or convertible into ordinary shares or preferred shares. The terms, if any, on which the
debt securities may be exchanged and/or converted will be set forth in the applicable prospectus supplement. Such terms may include provisions for
exchange or conversion, which can be mandatory, at the option of the holder or at our option, and the manner in which the number of ordinary shares,
preferred shares or other securities to be received by the holders of debt securities would be calculated.
We may issue debt securities that provide for an amount less than their stated principal amount to be due and payable upon declaration of
acceleration of their maturity pursuant to the terms of the indenture. We will provide you with information on the U.S. federal income tax
considerations, and other special considerations applicable to any of these debt securities in the applicable prospectus supplement. If we denominate the
purchase price of any of the debt securities in a foreign currency or currencies or a foreign currency unit or units, or if the principal of and any premium
and interest on any series of debt securities is payable in a foreign currency or currencies or a foreign currency unit or units, we will provide you with
information on the restrictions, elections, specific terms and other information with respect to that issue of debt securities and such foreign currency or
currencies or foreign currency unit or units in the applicable prospectus supplement.
We may issue debt securities of a series in whole or in part in the form of one or more global securities that will be deposited with, or on behalf of,
a depositary identified in the prospectus supplement. Global securities will be issued in registered form and in either temporary or definitive form.
Unless and until it is exchanged in whole or in part for the individual debt securities, a global security may not be transferred except as a whole by
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the depositary for such global security to a nominee of such depositary or by a nominee of such depositary to such depositary or another nominee of
such depositary or by such depositary or any such nominee to a successor of such depositary or a nominee of such successor. The specific terms of the
depositary arrangement with respect to any debt securities of a series and the rights of and limitations upon owners of beneficial interests in a global
security will be described in the applicable prospectus supplement.
The indenture and the debt securities will be governed by, and construed in accordance with, the internal laws of the State of New York, unless we
otherwise specify in the applicable prospectus supplement.
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PLAN OF DISTRIBUTION
We may sell or distribute the securities offered by this prospectus, from time to time, in one or more offerings, as follows:
•

through agents;

•

to dealers or underwriters for resale;

•

directly to purchasers; or

•

through a combination of any of these methods of sale.

In addition, we may issue the securities as a dividend or distribution or in a subscription rights offering to our existing security holders. In some
cases, we or any dealers acting for us may also repurchase the securities and reoffer them to the public by one or more of the methods described above.
This prospectus may be used in connection with any offering of our securities through any of these methods or other methods described in the applicable
prospectus supplement.
Our securities distributed by any of these methods may be sold to the public, in one or more transactions, either:
•

at a fixed price or prices, which may be changed;

•

at market prices prevailing at the time of sale;

•

at prices related to prevailing market prices; or

•

at negotiated prices.

The prospectus supplement relating to any offering will identify or describe:
•

any underwriter, dealers or agents;

•

their compensation;

•

the net proceeds to us;

•

the purchase price of the securities;

•

any over-allotment options under which underwriters may purchase additional securities from us;

•

the public offering price of the securities; and

•

any exchange on which the securities will be listed.

Sale through Underwriters or Dealers
If we use underwriters for a sale of securities, the underwriters will acquire the securities for their own account, including through underwriting,
purchase, security lending or repurchase agreements with us. The underwriters may resell the securities from time to time in one or more transactions,
including negotiated transactions. Underwriters may sell the securities in order to facilitate transactions in any of our other securities (described in this
prospectus or otherwise), including other public or private transactions and short sales. Underwriters may offer the securities to the public either through
underwriting syndicates represented by one or more managing underwriters or directly by one or more firms acting as underwriters. Unless otherwise
indicated in the applicable prospectus supplement, the obligations of the underwriters to purchase the securities will be subject to certain conditions, and
the underwriters will be obligated to purchase all the offered securities if they purchase any of them. The underwriters may change from time to time
any public offering price and any discounts or concessions allowed or reallowed or paid to dealers.
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If dealers are used in the sale of the securities offered through this prospectus, we will sell the securities to them as principals, unless we otherwise
indicate in the prospectus supplement. The dealers may then resell those securities to the public at varying prices determined by the dealers at the time of
resale. The applicable prospectus supplement will include the names of the dealers and the terms of the transaction.
Direct Sales and Sales through Agents
We may sell the securities offered through this prospectus directly. In this case, no underwriters or agents would be involved. Such securities may
also be sold through agents designated from time to time. The applicable prospectus supplement will name any agent involved in the offer or sale of the
offered securities and will describe any commissions payable to the agent. Unless otherwise indicated in the applicable prospectus supplement, any
agent is acting on a best efforts basis for the period of its appointment.
We may sell the securities directly to institutional investors or others who may be deemed to be underwriters within the meaning of the Securities
Act with respect to any sale of those securities. The terms of any such sales will be described in the applicable prospectus supplement.
Institutional Investors
If indicated in the prospectus supplement, we will authorize underwriters, dealers or agents to solicit offers from various institutional investors to
purchase securities. In this case, then payment and delivery will be made on a future date that the prospectus supplement specifies. The underwriters,
dealers or agents may impose limitations on the minimum amount that the institutional investor can purchase. They may also impose limitations on the
portion of the aggregate amount of the securities that they may sell. These institutional investors include:
•

commercial and savings banks;

•

insurance companies;

•

pension funds;

•

investment companies;

•

educational and charitable institutions; and

•

other similar institutions as we may approve.

The obligations of any of these purchasers pursuant to delayed delivery and payment arrangements will not be subject to any conditions. However,
one exception applies. An institution’s purchase of the particular securities cannot at the time of delivery be prohibited under the laws of any jurisdiction
that governs:
•

the validity of the arrangements; or

•

the performance by us or the institutional investor.

Market Making, Stabilization and Other Transactions
Unless the applicable prospectus supplement states otherwise, each series of offered securities will be a new issue and will have no established
trading market. We may elect to list any series of offered securities on an exchange. Any underwriters that we use in the sale of offered securities may
make a market in such securities, but may discontinue such market making at any time without notice. Therefore, we cannot assure you that the
securities will have a liquid trading market.
Any underwriter may also engage in stabilizing transactions, syndicate covering transactions and penalty bids in accordance with Rule 104 under
the Exchange Act. Stabilizing transactions involve bids to purchase the
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underlying security in the open market for the purpose of pegging, fixing or maintaining the price of the securities. Syndicate covering transactions
involve purchases of the securities in the open market after the distribution has been completed in order to cover syndicate short positions.
Penalty bids permit the underwriters to reclaim a selling concession from a syndicate member when the securities originally sold by the syndicate
member are purchased in a syndicate covering transaction to cover syndicate short positions. Stabilizing transactions, syndicate covering transactions
and penalty bids may cause the price of the securities to be higher than it would be in the absence of the transactions. The underwriters may, if they
commence these transactions, discontinue them at any time.
Derivative Transactions and Hedging
The underwriters and us may engage in derivative transactions involving the securities. These derivatives may consist of short sale transactions
and other hedging activities. The underwriters may acquire a long or short position in the securities, hold or resell securities acquired and purchase
options or futures on the securities and other derivative instruments with returns linked to or related to changes in the price of the securities. In order to
facilitate these derivative transactions, we may enter into security lending or repurchase agreements with the underwriters. The underwriters may effect
the derivative transactions through sales of the securities to the public, including short sales, or by lending the securities in order to facilitate short sale
transactions by others. The underwriters may also use the securities purchased or borrowed from us or others (or, in the case of derivatives, securities
received from us in settlement of those derivatives) to directly or indirectly settle sales of the securities or close out any related open borrowings of the
securities.
Loans of Securities
We may loan or pledge securities to a financial institution or other third party that in turn may sell the securities using this prospectus and an
applicable prospectus supplement. Such financial institution or third party may transfer its economic short position to investors in our securities or in
connection with a concurrent offering of other securities offered by this prospectus or otherwise.
General Information
Agents, underwriters, and dealers may be entitled, under agreements entered into with us, to indemnification by us, against certain liabilities,
including liabilities under the Securities Act. Our agents, underwriters, and dealers, or their affiliates, may be customers of, engage in transactions with
or perform services for us or our affiliates, in the ordinary course of business for which they may receive customary compensation.
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TAXATION
Material income tax consequences relating to the purchase, ownership and disposition of any of the securities offered by this prospectus will be set
forth in the applicable prospectus supplement relating to the offering of those securities.
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ENFORCEABILITY OF CIVIL LIABILITIES
We are incorporated in the Cayman Islands to take advantage of certain benefits associated with being a Cayman Islands exempted company, such
as:
•

political and economic stability;

•

an effective judicial system;

•

a favorable tax system;

•

the absence of exchange control or currency restrictions; and

•

the availability of professional and support services.

However, certain disadvantages accompany incorporation in the Cayman Islands. These disadvantages include, but are not limited to:
•

the Cayman Islands has a less developed body of securities laws as compared to the United States; and these securities laws provide
significantly less protection to investors as compared to the United States; and

•

Cayman Islands companies may not have standing to sue before the federal courts of the United States.

Our constituent documents do not contain provisions requiring that disputes, including those arising under the securities laws of the United States,
between us, our officers, directors and shareholders, be arbitrated.
Substantially all of our operations are conducted in China, and substantially all of our assets are located in China. All of our directors and
executive officers are nationals or residents of jurisdictions other than the United States, and most of their assets are located outside the United States.
As a result, it may be difficult for a shareholder to effect service of process within the United States upon these individuals, or to bring an action against
us or against these individuals in the United States, in the event that you believe that your rights have been infringed under the securities laws of the
United States or any state in the United States.
We have appointed Cogency Global Inc., located at 122 East 42nd Street, 18th Floor, New York, NY 10168, as our agent to receive service of
process with respect to any action brought against us in the U.S. District Court for the Southern District of New York in connection with any offering we
may make under this prospectus and any applicable prospectus supplement under the federal securities laws of the United States or the securities laws of
any State in the United States or any action brought against us in the Supreme Court of the State of New York in the County of New York in connection
with any offering we may make under this prospectus and any applicable prospectus supplement under the securities laws of the State of New York.
Conyers Dill & Pearman, our counsel as to Cayman Islands law, and JunHe LLP, our counsel as to PRC law, have advised us, respectively, that
there is uncertainty as to whether the courts of the Cayman Islands and China, respectively, would:
•

recognize or enforce judgments of U.S. courts obtained against us or our directors or officers predicated upon the civil liability provisions
of the securities laws of the United States or any state in the United States; or

•

entertain original actions brought in each respective jurisdiction against us or our directors or officers predicated upon the securities laws
of the United States or any state in the United States.

We have been advised by our Cayman Islands legal counsel, Conyers Dill & Pearman, that the courts of the Cayman Islands are unlikely (i) to
recognize or enforce against us judgments of courts of the United States predicated upon the civil liability provisions of the securities laws of the United
States or any state in the United
59

Table of Contents

States; and (ii) in original actions brought in the Cayman Islands, to impose liabilities against us predicated upon the civil liability provisions of the
securities laws of the United States or any state in the United States, so far as the liabilities imposed by those provisions are penal in nature. The courts
of the Cayman Islands would recognize as a valid judgment, a final and conclusive judgment in personam obtained in the United Courts against our
company under which a sum of money is payable (other than a sum of money payable in respect of multiple damages, taxes or other charges of a like
nature or in respect of a fine or other penalty) or, in certain circumstances, an in personam judgment for non-monetary relief, and would give a judgment
based thereon provided that (a) such courts had proper jurisdiction over the parties subject to such judgment, (b) such courts did not contravene the rules
of natural justice of the Cayman Islands, (c) such judgment was not obtained by fraud, (d) the enforcement of the judgment would not be contrary to the
public policy of the Cayman Islands, (e) no new admissible evidence relevant to the action is submitted prior to the rendering of the judgment by the
courts of the Cayman Islands, and (f) there is due compliance with the correct procedures under the laws of the Cayman Islands. A Cayman Islands
Court may stay enforcement proceedings if concurrent proceedings are being brought elsewhere.
JunHe LLP has further advised us that the recognition and enforcement of foreign judgments are provided for under the PRC Civil Procedures
Law. PRC courts may recognize and enforce foreign judgments in accordance with the requirements, public policy considerations and conditions set
forth in applicable provisions of PRC laws relating to the enforcement of civil liability, including the PRC Civil Procedures Law, based either on treaties
between China and the country where the judgment is made or on principles of reciprocity between jurisdictions. In addition, according to the PRC Civil
Procedures Law, courts in the PRC will not enforce a foreign judgment against us or our directors and officers if they decide that the judgment violates
the basic principles of PRC law or national sovereignty, security or public interest. As a result, it is uncertain whether and on what basis a PRC court
would enforce a judgment rendered by a court in the U.S. or the Cayman Islands.
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LEGAL MATTERS
Except as otherwise set forth in the applicable prospectus supplement, certain legal matters in connection with the securities offered pursuant to
this prospectus will be passed upon for us by Cleary Gottlieb Steen & Hamilton LLP, our special United States counsel, to the extent governed by the
laws of the State of New York, and by Conyers Dill & Pearman, our special legal counsel as to Cayman Islands law, to the extent governed by the laws
of the Cayman Islands. Legal matters as to PRC law will be passed upon for us by JunHe LLP, our counsel as to PRC law. If legal matters in connection
with offerings made pursuant to this prospectus are passed upon by counsel to underwriters, dealers or agents, such counsel will be named in the
applicable prospectus supplement relating to any such offering.
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EXPERTS
The consolidated financial statements as of September 30, 2021 and 2020 and for the years ended September 30, 2021 and 2020 incorporated in
this prospectus by reference to our annual report on Form 20-F for the year ended September 30, 2021 have been so incorporated in reliance on the
report of Marcum Bernstein & Pinchuk LLP, an independent registered public accounting firm, given on the authority of said firm as experts in auditing
and accounting.
The office of Marcum Bernstein & Pinchuk LLP is located at Suite 830, 7 Penn Plaza, New York, New York, the United States.
The consolidated statements of comprehensive loss, changes in shareholders’ deficit, and cash flows for the year ended September 30, 2019
incorporated in this prospectus by reference from Q&K International Group Limited’s annual report on Form 20-F for the year ended September 30,
2021 have been audited by Deloitte Touche Tohmatsu Certified Public Accountants LLP, an independent registered public accounting firm, as stated in
their report, which is incorporated herein by reference. Such consolidated financial statements have been so incorporated in reliance upon the report of
such firm given upon their authority as experts in accounting and auditing.
The office of Deloitte Touche Tohmatsu Certified Public Accountants LLP is located at 30th Floor, Bund Center, 222 Yan An Road East,
Shanghai, People’s Republic of China.
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WHERE YOU CAN FIND MORE INFORMATION ABOUT US
We are currently subject to periodic reporting and other informational requirements of the Exchange Act as applicable to foreign private issuers.
Accordingly, we are required to file with or furnish to the SEC reports, including annual reports on Form 20-F and other information. All information
filed with or furnished to the SEC can be inspected and copied at the public reference facilities maintained by the SEC at 100 F Street, N.E.,
Washington, D.C. 20549. You can request copies of these documents upon payment of a duplicating fee, by writing to the SEC. You can call the SEC at
1-800-SEC-0330 for further information on the operation of the public reference rooms. Additional information may also be obtained over the Internet
at the SEC’s website at www.sec.gov. We also maintain a website at http://ir.qk365.com, but information contained on our website is not incorporated by
reference in this prospectus or any prospectus supplement. You should not regard any information on our website as a part of this prospectus or any
prospectus supplement.
As a foreign private issuer, we are exempt under the Exchange Act from, among other things, the rules prescribing the furnishing and content of
proxy statements, and our executive officers, directors and principal shareholders are exempt from the reporting and short-swing profit recovery
provisions contained in Section 16 of the Exchange Act. In addition, we will not be required under the Exchange Act to file periodic reports and
financial statements with the SEC as frequently or as promptly as U.S. companies whose securities are registered under the Exchange Act. However, we
intend to furnish the depositary with our annual reports, which will include a review of operations and annual audited consolidated financial statements
prepared in conformity with U.S. GAAP, and all notices of shareholders’ meetings and other reports and communications that are made generally
available to our shareholders. The depositary will make such notices, reports and communications available to holders of ADSs and, if we so request,
will mail to all record holders of ADSs the information contained in any notice of a shareholders’ meeting received by the depositary from us.
We have filed with the SEC a registration statement on Form F-3 relating to the securities covered by this prospectus. This prospectus and any
accompanying prospectus supplement are part of the registration statement and do not contain all the information in the registration statement. You will
find additional information about us in the registration statement. Any statement made in this prospectus concerning a contract or other document of
ours is not necessarily complete, and you should read the documents that are filed as exhibits to the registration statement or otherwise filed with the
SEC for a more complete understanding of the document or matter. Each such statement is qualified in all respects by reference to the document to
which it refers. You may inspect a copy of the registration statement at the SEC’s Public Reference Room in Washington, D.C., as well as through the
SEC’s website.
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PART II
Information Not Required in Prospectus
Item 8. Indemnification of Directors and Officers
Cayman Islands law does not limit the extent to which a company’s memorandum and 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, such as to
provide indemnification against civil fraud or the consequences of committing a crime.
The registrant’s third amended and restated memorandum and articles of association provide that the registrant shall indemnify its directors and
officers (each an indemnified person) against all actions, proceedings, costs, charges, expenses, losses, damages or liabilities incurred or sustained by
such indemnified person, other than by reason of such person’s own dishonesty, willful default or fraud, in or about the conduct of the registrant’s
business or affairs (including as a result of any mistake of judgment) or in the execution or discharge of his duties, powers, authorities or discretions,
including, without prejudice to the generality of the foregoing, any costs, expenses, losses or liabilities incurred by such indemnified person in defending
(whether successfully or otherwise) any civil proceedings concerning our company or its affairs in any court whether in the Cayman Islands or
elsewhere.
Pursuant to the indemnification agreements (the form of which is herein incorporated by reference to Exhibit 10.1 to the registration statement on
Form F-1 (File No. 333-234112), as amended, initially filed with the SEC on October 7, 2019), the registrant has agreed to indemnify its directors and
executive officers against certain liabilities and expenses incurred by such persons in connection with claims made by reason of their being such a
director or executive officer.
The underwriting agreement, the form of which will be filed as Exhibit 1.1 to this registration statement, will also provide indemnification for us
and our officers and directors for certain liabilities.
Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers or persons controlling the
registrant pursuant to the foregoing provisions, the registrant has been informed that in the opinion of the SEC, such indemnification is against public
policy as expressed in the Securities Act and is therefore unenforceable.
Item 9. Exhibits
See Exhibit Index beginning on page II-4 of this registration statement.
Item 10. Undertakings.
The undersigned registrant hereby undertakes:
(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
(i) To include any prospectus required by Section 10(a)(3) of the Securities Act;
(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent posteffective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the
registration statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of
securities offered would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum
offering range may be reflected in the form of
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prospectus filed with the SEC pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than 20%
change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the effective registration
statement; and
(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or
any material change to such information in the registration statement;
provided, however, that paragraphs (i), (ii) and (iii) do not apply if the information required to be included in a post-effective
amendment by those paragraphs is contained in reports filed with or furnished to the SEC by the registrant pursuant to Section 13 or
Section 15(d) of the Exchange Act that are incorporated by reference in the registration statement, or is contained in a form of
prospectus filed pursuant to Rule 424(b) that is part of the registration statement.
(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona
fide offering thereof.
(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.
(4) To file a post-effective amendment to the registration statement to include any financial statements required by Item 8.A. of Form 20-F at the
start of any delayed offering or throughout a continuous offering. Financial statements and information otherwise required by Section 10(a)(3) of
the Securities Act need not be furnished, provided, that the registrant includes in the prospectus, by means of a post-effective amendment,
financial statements required pursuant to this paragraph (4) and other information necessary to ensure that all other information in the prospectus
is at least as current as the date of those financial statements. Notwithstanding the foregoing, a post-effective amendment need not be filed to
include financial statements and information required by Section 10(a)(3) of the Securities Act or Rule 3-19 of Regulation S-K if such financial
statements and information are contained in periodic reports filed with or furnished to the SEC by the registrant pursuant to Section 13 or
Section 15(d) of the Exchange Act that are incorporated by reference in this registration statement.
(5) That, for the purpose of determining liability under the Securities Act to any purchaser:
(i) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date
the filed prospectus was deemed part of and included in the registration statement; and
(ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part of a registration statement in reliance on Rule
430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information required by
Section 10(a) of the Securities Act shall be deemed to be part of and included in the registration statement as of the earlier of the date such
form of prospectus is first used after effectiveness or the date of the first contract of sale of securities in the offering described in the
prospectus. As provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date shall
be deemed to be a new effective date of the registration statement relating to the securities in the registration statement to which that
prospectus relates, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof; provided,
however, that no statement made in a registration statement or prospectus that is part of the registration statement or made in a document
incorporated or deemed incorporated by reference into the registration statement or prospectus that is part of the registration statement
will, as to a purchaser with a time of contract of sale prior to such effective date, supersede or modify any statement that was made in the
registration statement or prospectus that was part of the registration statement or made in any such document immediately prior to such
effective date.
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(6) That, for the purpose of determining liability of the registrant under the Securities Act to any purchaser in the initial distribution of the
securities: the undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration
statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser
by means of any of the following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or
sell such securities to such purchaser:
(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule
424;
(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the
undersigned registrant;
(iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned
registrant or its securities provided by or on behalf of the undersigned registrant; and
(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.
The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the registrant’s
annual report pursuant to Section 13(a) or 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit plan’s annual report
pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in the registration statement shall be deemed to be a new registration
statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering
thereof.
Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the
registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the SEC such indemnification is
against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification against such
liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the
successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being
registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate
jurisdiction the question whether such indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final
adjudication of such issue.
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Exhibit Index
Exhibit
Number

Description

1.1*

Form of Underwriting Agreement

4.1

Registrant’s Specimen Certificate for Class A ordinary shares (incorporated herein by reference to Exhibit 4.2 to the registration
statement on Form F-1 (File No. 333-234112), as amended, initially filed with the SEC on October 7, 2019)

4.2

Form of Deposit Agreement, among the Registrant, the depositary and owners and holders of American Depositary Receipts
(incorporated herein by reference to Exhibit 4.3 to the registration statement on Form F-1 (File No. 333-234112), as amended, initially
filed with the SEC on October 7, 2019)

4.3

Registrant’s Specimen American Depositary Receipt (included in Exhibit 4.2)

4.4

Form of Indenture

4.5*

Form of Debt Security

4.6*

Form of Warrant

4.7*

Form of Warrant Agreement

5.1

Opinion of Conyers Dill & Pearman

5.2*

Opinion of Cleary Gottlieb Steen & Hamilton LLP regarding the validity of the securities

5.3

Opinion of JunHe LLP regarding certain PRC legal matters

23.1

Consent of Marcum Bernstein & Pinchuk LLP, independent registered public accounting firm

23.2

Consent of Deloitte Touche Tohmatsu Certified Public Accountants LLP, independent registered public accounting firm

23.3

Consent of Conyers Dill & Pearman (included in Exhibit 5.1)

23.4*

Consent of Cleary Gottlieb Steen & Hamilton LLP (included in Exhibit 5.2)

23.5

Consent of JunHe LLP (included in Exhibit 5.3)

24.1

Power of Attorney (included on signature page hereof)

25.1*

Form T-1 Statement of Eligibility and Qualification under the Trust Indenture Act of the Trustee under the Indenture

107

Calculation of Filing Fee Tables

*

To be filed as an exhibit to a post-effective amendment to this registration statement or as an exhibit to a report filed under the Exchange Act and
incorporated herein by reference.
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SIGNATURES
Pursuant to the requirements of the Securities Act, the registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form F-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in Shanghai, China, on August 26, 2022.
Q&K International Group Limited
By: /s/ Chengcai Qu
Name: Chengcai Qu
Title: Chairman of the Board of Directors, Chief
Executive Officer, Chief Operating Officer and
Vice President
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POWER OF ATTORNEY
KNOW ALL PERSONS BY THESE PRESENTS, that each of Jiamin Chen and Zongquan Yang whose signature appears below constitutes and
appoints Chengcai Qu as his true and lawful attorney-in-fact and agent, with full power of substitution and resubstitution, for him and in his name, place
and stead, in any and all capacities, to sign any and all amendments (including post-effective amendments) and supplements to this registration
statement on Form F-3 and to file the same, with all exhibits thereto, and other documents in connection therewith, with the United States Securities and
Exchange Commission, granting unto said attorney-in-fact and agent, full power and authority to do and perform each and every act and thing requisite
and necessary to be done in connection therewith and about the premises, as fully to all intents and purposes as each such person might or could do in
person, hereby ratifying and confirming all that said attorney-in-fact and agent, or his substitute or substitutes, may lawfully do or cause to be done by
virtue hereof.
Pursuant to the requirements of the Securities Act of 1933, as amended, this registration statement has been signed below by the following persons
in the capacities indicated on August 26, 2022.
Signatures

Title

/s/ Chengcai Qu
Chengcai Qu

Chairman of the board of directors, chief executive officer, chief
operating officer and vice president

*
Gang Xie

Director, chief technology officer

/s/ Jiamin Chen
Jiamin Chen

Director

/s/ Zongquan Yang
Zongquan Yang

Director

*
Chen Chen

Independent director

*
Lin Zhou

Independent director

*
Zhichen (Frank) Sun

Chief Financial Officer

* By: /s/ Chengcai Qu
Name: Chengcai Qu
Attorney-in-fact
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SIGNATURE OF AUTHORIZED REPRESENTATIVE OF THE REGISTRANT
Pursuant to the requirements of the Securities Act of 1933, as amended, the undersigned, the duly authorized representative in the United States of
Q&K International Group Limited, has signed this registration statement or amendment thereto in New York on August 26, 2022.
Cogency Global Inc.
Authorized U.S. Representative
By: /s/ Colleen A. De Vries
Name: Colleen A. De Vries
Title: Senior Vice President
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INDENTURE
Dated as of
[

]
Between

Q&K International Group Limited
as the Company
and
[

]
as the Trustee

DEBT SECURITIES

Q&K INTERNATIONAL GROUP LIMITED
Reconciliation and tie between Trust Indenture Act of 1939 and the Indenture, dated as of
Trust Indenture Act Section

Sec. 310

Sec. 311
Sec. 312
Sec. 313

Sec. 314

1

(a)(1)
(a)(2)
(a)(3)
(a)(4)
(a)(5)
(b)
(a)
(b)
(a)
(b)
(c)
(a)
(b)(1)
(b)(2)
(c)
(d)
(a)
(b)
(c)
(c)(2)
(c)(3)
(d)

, 20[ ]1
Indenture Section

10.04(a)
10.04(a)
TIA
N.A.
TIA
10.04(b); 10.05
10.01(f)
10.01; 10.04
9.03
10.10
10.10
9.01(a)
9.01(a)
9.01(b),
9.01(b)
9.01(b)
9.02; 5.10
N.A.
15.01(a)
15.01(a)
N.A.
N.A.

Note: This reconciliation and tie shall not be deemed to be part of the indenture for any purpose.

Trust Indenture Act Section

Sec. 315

Sec. 316

Sec. 317
Sec. 318

(e)
(f)
(a)(1)
(a)(2)
(b)
(c)
(d)
(e)
(a)(last sentence)
(a)(1)(A)
(a)(1)(B)
(b)
(c)
(a)(1)
(a)(2)
(b)
(a)

Indenture Section

15.01(b)
N.A.
10.02(b)(i)
10.02(b)(ii)
10.03
10.02(a)
10.02(c)
6.08
1.01 (definition of “Outstanding”)
6.06
6.06
6.07
7.02(e); 13.02(d)
6.04
6.04
5.03
15.02

TABLE OF CONTENTS
ARTICLE I DEFINITIONS
Section 1.01.
Definitions.
ARTICLE II FORMS OF SECURITIES
Section 2.01.
Form Generally.
Section 2.02.
Form of Trustee’s Certificate of Authentication.
Section 2.03.
Form of Trustee’s Certificate of Authentication by an Authenticating Agent
ARTICLE III THE DEBT SECURITIES
Section 3.01.
Amount Unlimited; Issuable in Series
Section 3.02.
Denominations
Section 3.03.
Execution, Authentication, Delivery and Dating
Section 3.04.
Temporary Securities
Section 3.05.
Registrar
Section 3.06.
Transfer and Exchange
Section 3.07.
Mutilated, Destroyed, Lost and Stolen Securities
Section 3.08.
Payment of Interest; Interest Rights Preserved
Section 3.09.
Cancellation
Section 3.10.
Computation of Interest
Section 3.11.
Currency of Payments in Respect of Securities
Section 3.12.
CUSIP Numbers
ARTICLE IV REDEMPTION OF SECURITIES
Section 4.01.
Applicability of Right of Redemption
Section 4.02.
Selection of Securities to be Redeemed
Section 4.03.
Notice of Redemption
Section 4.04.
Deposit of Redemption Price
Section 4.05.
Securities Payable on Redemption Date
Section 4.06.
Securities Redeemed in Part
Section 4.07.
Tax Redemption
Section 4.08.
Open Market Purchase
ARTICLE V PARTICULAR COVENANTS OF THE COMPANY
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Section 5.01.
Payments of Principal, Premium and Interest
Section 5.02.
Maintenance of Office or Agency; Paying Agent
Section 5.03.
To Hold Payment in Trust
Section 5.04.
Merger, Consolidation and Sale of Assets
Section 5.05.
[Reserved]
Section 5.06.
Repurchase Upon Triggering Event
Section 5.07.
Additional Amounts
Section 5.08.
Payment for Consent
Section 5.09.
[Reserved]
Section 5.10.
Compliance Certificate
Section 5.11.
Conditional Waiver by Holders of Securities
Section 5.12.
Statement by Officers as to Default
ARTICLE VI REMEDIES OF TRUSTEE AND SECURITYHOLDERS
Section 6.01.
Events of Default
Section 6.02.
Acceleration; Rescission and Annulment
Section 6.03.
Other Remedies
Section 6.04.
Trustee as Attorney-in-Fact
Section 6.05.
Priorities
Section 6.06.
Control by Securityholders; Waiver of Past Defaults
Section 6.07.
Limitation on Suits
Section 6.08.
Undertaking for Costs
Section 6.09.
Remedies Cumulative; Delay or Omission Not Waiver
ARTICLE VII CONCERNING THE SECURITYHOLDERS
Section 7.01.
Evidence of Action of Securityholders
Section 7.02.
Proof of Execution or Holding of Securities
Section 7.03.
Persons Deemed Owners
Section 7.04.
Effect of Consents
ARTICLE VIII SECURITYHOLDERS’ MEETINGS
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INDENTURE dated as of
Cayman Islands (the “Company”), and [

, 20[ ], between Q&K International Group Limited, an exempted company incorporated in the
], as trustee (the “Trustee”).
WITNESSETH:

WHEREAS, the Company has duly authorized the execution and delivery of this Indenture to provide for the issuance of debentures,
notes, bonds or other evidences of indebtedness (the “Securities”) in an unlimited aggregate principal amount to be issued from time to time in one or
more series as provided in this Indenture; and
WHEREAS, all things necessary to make this Indenture a valid and legally binding agreement of the Company, in accordance with its
terms, have been done.
NOW, THEREFORE, THIS INDENTURE WITNESSETH:
That, in consideration of the premises and the purchase of the Securities by the Holders (as defined below) thereof for the equal and
proportionate benefit of all of the present and future Holders of the Securities, each party agrees and covenants as follows:
ARTICLE I
DEFINITIONS
Section 1.01. Definitions.
(a) Unless otherwise defined in this Indenture or the context otherwise requires, all terms used herein shall have the meanings assigned to
them in the Trust Indenture Act.
(b) Unless the context otherwise requires, the terms defined in this Section 1.01(b) shall for all purposes of this Indenture have the
meanings hereinafter set forth, the following definitions to be equally applicable to both the singular and the plural forms of any of the terms herein
defined:
“Additional Amounts” has the meaning provided in Section 5.07(a).
“Affiliate” means, with respect to any Person, any other Person directly or indirectly controlling, controlled by, or under direct or indirect
common control with, such Person. For the purposes of this definition, “control” when used with respect to any Person means the power to direct the
management and policies of such Person, directly or indirectly, whether through the ownership of voting securities, by contract or otherwise; and the
terms “controlling” and “controlled” have meanings correlative to the foregoing.
“Applicable Procedures” means, with respect to any transfer or transaction involving a Global Security or beneficial interest therein, the
rules and procedures of the Depository for such Global Security, to the extent applicable to such transaction or exchange and as in effect from time to
time.
“Authenticating Agent” has the meaning provided in Section 10.09.
“Bankruptcy Code” means Title 11 of the United States Code.
“Board of Directors” means the board of directors elected or appointed by the shareholders of the Company to manage its business or any
committee of such board of directors duly authorized to take the action purported to be taken by such committee; or, in the case that the Company is not
a corporation, the group exercising the authority generally vested in a board of directors of a corporation.
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“Board Resolution” means any resolution of the Board of Directors taking an action which it is authorized to take and adopted at a meeting
duly called and held at which a quorum of disinterested members (if so required) was present and acting throughout or adopted by written resolution
executed by every member of the Board of Directors.
“Business Day” means a Monday, Tuesday, Wednesday, Thursday or Friday, unless banking institutions or trust companies in The City of
New York, Hong Kong, Singapore or Beijing are authorized or obligated by law, regulation or executive order to remain closed on such day.
“Capital Stock” of any Person means any and all shares, interests, rights to purchase, warrants, options, participations or other equivalents
of or interests in (however designated) equity of such Person, including any Preferred Shares and limited liability or partnership interests (whether
general or limited), but excluding any debt securities convertible or exchangeable into such equity.
“Certificated Security” means a certificated Security that evidences all or part of the Securities of any series and bears the legends set forth
in Exhibit A hereto (or such legends as may be specified as contemplated by Section 3.01 for such Securities) and is registered in the name of the
Holder.
“Change in Law” means a change in or amendment to the laws, regulations and rules of the PRC or the official interpretation or official
application thereof.
“Code” means the U.S. Internal Revenue Code of 1986, as amended.
“Company” means the Person named as the “Company” in the recitals, until a successor Person shall have become such pursuant to the
applicable provisions of this Indenture, and thereafter “Company” shall mean such successor Person.
“Company Order” means a written request or order signed in the name of the Company by an Officer of the Company and delivered to the
Trustee.
“Consolidated Affiliated Entity” of any Person means any corporation, association or other entity which is or is required to be consolidated
with such Person under Accounting Standards Codification subtopic 810-10, Consolidation: Overall (including any changes, amendments or
supplements thereto) or, if such Person prepares its financial statements in accordance with accounting principles other than U.S. GAAP, the equivalent
of Accounting Standards Codification subtopic 810-10, Consolidation: Overall under such accounting principles. Unless otherwise specified herein,
each reference to a Consolidated Affiliated Entity will refer to a Consolidated Affiliated Entity of the Company.
“Controlled Entity” of any Person means a Subsidiary or a Consolidated Affiliated Entity of such Person.
“Corporate Trust Office,” or other similar term, means the principal office of the Trustee at which at any particular time its corporate trust
business shall be administered, which office at the date hereof is located at [
], or such other address as the Trustee may
designate from time to time by notice to the Holders and the Company, or the principal corporate trust officer of any successor Trustee (or such other
address as such successor Trustee may designate from time to time by notice to the Holders and the Company).
“Covenant Defeasance” has the meaning provided in Section 11.03(c).
“CUSIP” means the identification number provided by the Committee on Uniform Securities Identification Procedures.
“Currency” means U.S. Dollars or Foreign Currency.
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“Currency Determination Agent” has the meaning provided in Section 3.11(d).
“Default” has the meaning provided in Section 10.03.
“Defaulted Interest” has the meaning provided in Section 3.08(b).
“Depository” means, with respect to the Securities of any series issuable in whole or in part in the form of one or more Global Securities,
the Person designated as Depository by the Company pursuant to Section 3.01 until a successor Depository shall have become such pursuant to the
applicable provisions of this Indenture, and thereafter “Depository” shall mean or include each Person who is then a Depository hereunder, and if at any
time there is more than one such Person, “Depository” as used with respect to the Securities of any such series shall mean the Depository with respect to
the Securities of that series. The “Depository” shall initially be DTC, its nominees and its successors.
“Designated Currency” has the meaning provided in Section 3.11(a).
“Discharged” has the meaning provided in Section 11.03(b).
“DTC” means The Depository Trust Company, New York, New York.
“Event of Default” has the meaning provided in Section 6.01.
“Exchange Act” means the U.S. Securities Exchange Act of 1934, as amended.
“Exchange Rate” has the meaning provided in Section 3.11(d).
“FATCA” has the meaning provided in Section 5.07(a)(viii).
“Floating Rate Security” means a Security that provides for the payment of interest at a variable rate determined periodically by reference
to an interest rate index specified pursuant to Section 3.01.
“Foreign Currency” means a currency issued by the government of any country other than the United States or a composite currency, the
value of which is determined by reference to the values of the currencies of any group of countries.
“Global Security” means a Security that evidences all or part of the Securities of any series and bears the legend set forth in Exhibit A
hereto (or such legend as may be specified as contemplated by Section 3.01 for such Securities).
“Group” means the Company and its Controlled Entities.
“Holder,” “Holder of Securities,” or “Securityholder” mean the Person in whose name Securities are registered in the Register.
“Indebtedness” means any and all obligations of a Person for money borrowed which, in accordance with U.S. GAAP, would be reflected
on the balance sheet of such Person as a liability on the date as of which Indebtedness is to be determined.
“Indenture” means this instrument and all indentures supplemental hereto and any amendments or modifications to the foregoing, in each
case, entered into pursuant to the applicable provisions hereof and shall include the terms of particular series of Securities established in accordance with
Section 3.01.
“Legal Counsel” means an legal firm of internationally recognized standing that is reasonably acceptable to the Trustee.
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“Indirect Participant” means a Person who holds a beneficial interest in a Security through a Participant.
“Interest Payment Date” means, with respect to any Security, the Stated Maturity of an installment of interest on such Security.
“ISIN” means the International Securities Identification Number.
“Issue Date” means, with respect to any Security, the date on which such Security is originally issued under this Indenture.
“Judgment Currency” has the meaning provided in Section 15.06.
“Legal Defeasance” has the meaning provided in Section 11.03(b).
“Lien” means any mortgage, charge, pledge, lien or other form of encumbrance or security interest.
“Maturity” means, with respect to any Security, the date on which the principal of such Security, or any installment of principal, shall
become due and payable as therein and herein provided, whether at the Stated Maturity or by declaration, call for redemption or otherwise.
“Members” has the meaning provided in Section 3.03(h).
“Non-recourse Obligation” means Indebtedness or other obligations substantially related to (1) the acquisition of assets not previously
owned by the Company or any of its Controlled Entities or (2) the financing of a project involving the purchase, development, improvement or
expansion of properties of the Company or any of its Controlled Entities, as to which the obligee with respect to such Indebtedness or obligation has no
recourse to the Company or any of its Controlled Entities or to the Company’s or any such Controlled Entity’s assets other than the assets which were
acquired with the proceeds of such transaction or the project financed with the proceeds of such transaction (and the proceeds thereof).
“Officer” means the Executive Chairman of the Board, the Executive Vice Chairman, the Chief Executive Officer, the Chief Financial
Officer or the Corporate Secretary of the Company or, in the event that the Company is a partnership or a limited liability company that has no such
officers, a person duly authorized under applicable law by the general partner, managers, members or a similar body to act on behalf of the Company.
“Officer’s Certificate” means a certificate signed by an Officer of the Company.
“Opinion of Counsel” means an opinion in writing reasonably acceptable to the Trustee signed by legal counsel, who may be an employee
of or counsel to the Company or who may be other counsel, that meets the applicable requirements provided for in Section 15.01. Opinions of Counsel
may have qualifications customary for opinions of the type required.
“Original Issue Discount Security” means any Security that is issued with “original issue discount” within the meaning of
Section 1273(a) of the Code and the regulations thereunder and any other Security designated by the Company as issued with original issue discount for
United States federal income tax purposes.
“Outstanding” means, when used with respect to Securities, as of the date of determination, all Securities theretofore authenticated and
delivered under this Indenture, except:
(i) Securities theretofore cancelled by the Paying Agent or delivered to the Paying Agent for cancellation;
4

(ii) Securities or portions thereof for which payment or redemption money in the necessary amount has been theretofore deposited with the
Trustee or any Paying Agent (other than the Company) in trust or set aside and segregated in trust by the Company (if the Company shall act as
its own Paying Agent) for the Holders of such Securities or Securities as to which the Company’s obligations have been Discharged; provided,
however, that if such Securities or portions thereof are to be redeemed, notice of such redemption has been duly given pursuant to this Indenture
or provision therefor satisfactory to the Trustee has been made; and
(iii) Securities that have been paid pursuant to Section 3.07(b) or in exchange for or in lieu of which other Securities have been
authenticated and delivered pursuant to this Indenture, other than any such Securities in respect of which there shall have been presented to a
Responsible Officer of the Trustee proof satisfactory to it that such Securities are held by a protected purchaser in whose hands such Securities
are valid obligations of the Company;
(iv) Securities to which defeasance has been effected pursuant to Section 11.03;
provided, however, that in determining whether the Holders of the requisite principal amount of Securities of a series Outstanding have performed any
action (including the making of any demand or request, the giving of any notice, consent or waiver or the taking of any other action) hereunder,
Securities owned by the Company or any other obligor upon the Securities of such series or any Affiliate of the Company or of such other obligor shall
be disregarded and deemed not to be Outstanding unless the Company, such Affiliate or such other obligor owns all of such Securities, except that, in
determining whether the Trustee shall be protected in relying upon any such action, only Securities of such series for which the Trustee has received
written notice to be so owned shall be so disregarded. Securities so owned that have been pledged in good faith may be regarded as Outstanding if the
pledgee establishes its right to act with respect to such Securities and that the pledgee is not the Company or any other obligor upon such Securities or
any Affiliate of the Company or of such other obligor. Upon request of the Trustee, the Company shall furnish to the Trustee promptly an Officer’s
Certificate listing and identifying all such Securities, if any, known by the Company to be owned or held by or for the account of any of the above
described Persons; and, subject to the provisions of Section 10.01, the Trustee shall be entitled to accept such Officer’s Certificate as conclusive
evidence of the facts therein set forth and of the fact that all such Securities not listed therein are Outstanding for the purpose of any such determination.
In determining whether the Holders of the requisite principal amount of Outstanding Securities of a series have performed any action hereunder, the
principal amount of an Original Issue Discount Security that shall be deemed to be Outstanding for such purpose shall be the amount of the principal
thereof that would be due and payable as of the date of such determination upon a declaration of acceleration of the Maturity thereof pursuant to
Section 6.02 and the principal amount of a Security denominated in a Foreign Currency that shall be deemed to be Outstanding for such purpose shall be
the amount calculated pursuant to Section 3.11(b).
“Participant” means, with respect to any Depository, a person who is a participant or has an account with such Depository.
“Paying Agent” means any Person authorized by the Company to pay the principal of, premium, if any, or interest on any Securities on
behalf of the Company. The Company may act as Paying Agent with respect to Securities of any series issued hereunder.
“Person” means any individual, corporation, firm, limited liability company, partnership, joint venture, undertaking, association, joint
stock company, trust, unincorporated organization, trust, state, government or any agency or political subdivision thereof or any other entity (in each
case whether or not being a separate legal entity).
“Place of Payment” has the meaning provided in Section 3.01(h).
“PRC” means the People’s Republic of China, excluding, for purposes of this definition, the Hong Kong Special Administrative Region,
the Macau Special Administrative Region and Taiwan.
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“Predecessor Security” means, with respect to any Security, every previous Security evidencing all or a portion of the same debt as that
evidenced by such particular Security, and, for the purposes of this definition, any Security authenticated and delivered under Section 3.07 in lieu of a
lost, destroyed or stolen Security shall be deemed to evidence the same debt as the lost, destroyed or stolen Security.
“Preferred Shares,” as applied to the Capital Stock of any corporation, means Capital Stock of any class or classes (however designated)
that is preferred as to the payment of dividends upon liquidation, dissolution or winding up.
“Principal Controlled Entities” at any time shall mean one of the Controlled Entities of the Company:
(i) as to which one or more of the following conditions is/are satisfied:
(A) its total revenue or (in the case of one of the Controlled Entities of the Company which has one or more Controlled Entities)
consolidated total revenue attributable to the Group is at least 10% of the consolidated total revenue of the Group;
(B) its net profit or (in the case of one of the Controlled Entities of the Company which has one or more Controlled Entities)
consolidated net profit attributable to the Group (in each case before taxation and exceptional items) is at least 10% of the consolidated net
profit of the Group (before taxation and exceptional items); or
(C) its net assets or (in the case of one of the Controlled Entities of the Company which has one or more Controlled Entities)
consolidated net assets attributable to the Group (in each case after deducting minority interests in Subsidiaries ) are at least 10% of the
consolidated net assets of the Group (after deducting minority interests in Subsidiaries of the Company);
all as calculated by reference to the then latest audited financial statements (consolidated or, as the case may be, unconsolidated) of the Controlled
Entity of the Company and the then latest audited consolidated financial statements of the Company; provided that, in relation to clauses (A),
(B) and (C) above:
(1) in the case of a corporation or other business entity becoming a Controlled Entity after the end of the financial period to which the
latest consolidated audited accounts of the Company relate, the reference to the then latest consolidated audited accounts of the Company
and its Controlled Entities for the purposes of the calculation above shall, until the consolidated audited accounts of the Company for the
financial period in which the relevant corporation or other business entity becomes a Controlled Entity are issued, be deemed to be a
reference to the then latest consolidated audited accounts of the Company and its Controlled Entities adjusted to consolidate the latest
audited accounts (consolidated in the case of a Controlled Entity which itself has Controlled Entities) of such Controlled Entity in such
accounts;
(2) if at any relevant time in relation to the Company or any Controlled Entity which itself has Controlled Entities, no consolidated
accounts are prepared and audited, total revenue, net profit or net assets of the Company and/or any such Controlled Entity shall be
determined on the basis of pro forma consolidated accounts prepared for this purpose by or on behalf of the Company;
(3) if at any relevant time in relation to any Controlled Entity, no accounts are audited, its net assets (consolidated, if appropriate)
shall be determined on the basis of pro forma accounts (consolidated, if appropriate) of the relevant Controlled Entity prepared for this
purpose by or on behalf of the Company; and
(4) if the accounts of any Controlled Entity (not being a Controlled Entity referred to in proviso (1) above) are not consolidated with
the accounts of the Company, then the determination of whether or not such Controlled Entity is a Principal Controlled Entity shall be
based on a pro forma consolidation of its accounts (consolidated, if appropriate) with the consolidated accounts of the Company
(determined on the basis of the foregoing); or
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(ii) that Principal Controlled Entity merges with or into, or to which is transferred all or substantially all of the assets of a Controlled Entity
which immediately prior to the transfer was a Principal Controlled Entity; provided that, with effect from such transfer, the Controlled Entity
which so transfers its assets and undertakings shall cease to be a Principal Controlled Entity (but without prejudice to paragraph (i) above) and
the Controlled Entity to which the assets are so transferred shall become a Principal Controlled Entity.
An Officer’s Certificate delivered to the Trustee certifying in good faith as to whether or not a Controlled Entity is a Principal Controlled
Entity shall be conclusive in the absence of manifest error.
“Prospectus” means the prospectus, dated

, 20[…], relating to the offering of Securities.

“Record Date” means, with respect to any interest payable on any Security on any Interest Payment Date, the close of business on such
date specified in such Security for the payment of interest.
“Redemption Date” means, when used with respect to any Security to be redeemed, in whole or in part, the date fixed for such redemption
by or pursuant to this Indenture and the terms of such Security.
“Redemption Price” means, when used with respect to any Security to be redeemed or repurchased, in whole or in part, the price at which
it is to be redeemed pursuant to the terms of the Security and this Indenture.
“Register” has the meaning provided in Section 3.05(a).
“Registrar” has the meaning provided in Section 3.05(a).
“Relevant Indebtedness” means any Indebtedness which is in the form of, or represented or evidenced by, bonds, notes, debentures or
other securities which for the time being are, or are intended to be or are commonly, quoted, listed or dealt in or traded on any stock exchange or
over-the-counter or other securities market, but shall exclude any bank debt, bank loans or securitizations.
“Relevant Jurisdiction” has the meaning provided in Section 5.07(a).
“Responsible Officer” means, with respect to the Trustee, any managing director, vice-president, trust associate, relationship manager,
transaction manager, client service manager, any trust officer or any other officer assigned to the Corporate Trust Department (or any successor division
or unit) of the Trustee located at the Specified Corporate Trust Office, who customarily performs functions similar to those performed by any persons
who at the time shall be such officers, respectively, or who shall have direct responsibility for the administration of this Indenture, and any other officer
of the Trustee to whom any corporate trust matter is referred because of such officer’s knowledge of and familiarity with the particular subject.
“SEC” means the United States Securities and Exchange Commission, as constituted from time to time.
“Security” or “Securities” means any security or securities, as the case may be, duly authenticated by the Trustee and delivered under this
Indenture.
“Securities Act” means the Securities Act of 1933, as amended.
“Security Custodian” means the custodian with respect to any Global Security appointed by the Depository, or any successor Person
thereto, and shall initially be [
].
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“Special Record Date” has the meaning provided in Section 3.08(b)(i).
“Specified Corporate Trust Office” means [

], facsimile: [

].

“Stated Maturity” means, when used with respect to any Security or any installment of principal thereof or interest thereon, the date
specified in such Security as the fixed date on which the principal (or any portion thereof) of or premium, if any, on such Security or such installment of
principal or interest is due and payable.
“Subsidiary” of any Person means (i) any corporation, association or other business entity (other than a partnership, joint venture, limited
liability company or similar entity) of which more than 50% of the total ordinary voting power of shares of Capital Stock entitled (without regard to the
occurrence of any contingency) to vote in the election of directors, managers or trustees thereof (or Persons performing similar functions) or (ii) any
partnership, joint venture limited liability company or similar entity of which more than 50% of the capital accounts, distribution rights, total equity and
voting interests or general or limited partnership interests, as applicable, is, in the case of clauses (i) and (ii), voting at the time owned or controlled,
directly or indirectly, by (A) such Person, (B) such Person and one or more Subsidiaries of such Person or (C) one or more Subsidiaries of such Person.
Unless otherwise specified herein, each reference to a Subsidiary will refer to a Subsidiary of the Company.
“Successor Jurisdiction” has the meaning provided in Section 5.07(d).
“Tax Change” has the meaning provided in Section 4.07(a).
“Tax Consultant” means an independent accounting firm or consultant of internationally recognized standing that is reasonably acceptable
to the Trustee.
“Taxes” has the meaning provided in Section 5.07(a).
“Triggering Event” means (A) any Change in Law that results in (x) the Group (as in existence immediately subsequent to such Change in
Law), as a whole, being legally prohibited from operating substantially all of the business operations conducted by the Group (as in existence
immediately prior to such Change in Law) as of the last date of the period described in the Company’s consolidated financial statements for the most
recent fiscal quarter and (y) the Company being unable to continue to derive substantially all of the economic benefits from the business operations
conducted by the Group (as in existence immediately prior to such Change in Law) in the same manner as reflected in the Company’s consolidated
financial statements for the most recent fiscal quarter prior to such Change in Law and (B) the Company has not furnished to the Trustee, prior to the
date that is twelve months after the date of the Change in Law, an opinion from an independent financial advisor or an Legal Counsel stating either that
(1) the Company is able to continue to derive substantially all of the economic benefits from the business operations conducted by the Group (as in
existence immediately prior to such Change in Law), taken as a whole, as reflected in the Company’s consolidated financial statements for the most
recent fiscal quarter prior to such Change in Law (including after giving effect to any corporate restructuring or reorganization plan of the Company) or
(2) such Change in Law would not materially adversely affect the Company’s ability to make principal, premium, if any, and interest payments on the
Securities of any series when due.
“Triggering Event Offer” has the meaning set forth in Section 5.06(a).
“Triggering Event Payment” has the meaning set forth in Section 5.06(a).
“Triggering Event Payment Date” has the meaning set forth in Section 5.06(a)(ii).
“Trust Indenture Act” or “TIA” means the Trust Indenture Act of 1939, as amended.
“Trustee” means the Person named as the “Trustee” in the first paragraph of this Indenture until a successor Trustee shall have become
such with respect to one or more series of Securities pursuant to the applicable provisions of this Indenture, and thereafter “Trustee” shall mean or
include each Person who is then a Trustee hereunder, and if at any time there is more than one such Person, “Trustee” as used with respect to the
Securities of any series shall mean the Trustee with respect to Securities of that series.
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“U.S. Dollars” or “US$” means such currency of the United States as at the time of payment shall be legal tender for the payment of public
and private debts.
“U.S. GAAP” refers to generally accepted accounting principles in the United States.
“U.S. Government Obligations” means securities that are (i) direct obligations of the United States for the payment of which its full faith
and credit is pledged or (ii) obligations of an agency or instrumentality of the United States the payment of which is unconditionally guaranteed as a full
faith and credit obligation by the United States, and shall also include a depositary receipt issued by a bank or trust company as custodian with respect to
any such U.S. Government Obligation or a specific payment of interest on or principal of any such U.S. Government Obligation held by such custodian
for the account of the holder of a depositary receipt; provided that (except as required by law) such custodian is not authorized to make any deduction
from the amount payable to the holder of such depositary receipt from any amount received by the custodian in respect of the U.S. Government
Obligation or the specific payment of interest on or principal of the U.S. Government Obligation evidenced by such depositary receipt.
“United States” shall mean the United States of America (including the States and the District of Columbia), its territories and its
possessions and other areas subject to its jurisdiction.
Section 1.02 Rules of Construction. For all purposes of this Indenture, except as otherwise expressly provided or unless the context otherwise
requires:
(a) the words “herein”, “hereof” and “hereunder” and other words of similar import refer to this Indenture as a whole and not to any
particular Article, Section or other subdivision;
(b) the words “including” and words of similar import when used in this Indenture shall mean “including, without limitation”;
(c) references to “Article” or “Section” or other subdivision herein are references to an Article, Section or other subdivision of this
Indenture, unless the context otherwise requires; and
(d) references to any agreement, instrument, statute or regulation defined or referred to herein or in any instrument establishing the terms
of any Securities (or executed in connection therewith) are references to such agreement, instrument, statute or regulation as from time to time amended,
modified, supplemented or replaced, including (in the case of agreements or instruments) by waiver or consent and by succession of comparable
successor agreements, instruments, statutes or regulations; and
(e) “or” is not exclusive.
ARTICLE II
FORMS OF SECURITIES
Section 2.01. Form Generally.
(a) The Securities of each series shall be substantially in the forms set forth in Exhibit A hereto or as shall be established pursuant to a
Company Order, Officer’s Certificate or in one or more indentures supplemental hereto, in each case, with such appropriate insertions, omissions,
substitutions and other variations as are required or permitted by this Indenture, and may have such letters, numbers or other marks of identification or
designation and such legends or endorsements placed thereon as the Company may deem appropriate and as are not inconsistent with the provisions of
this Indenture, or as may be required to comply with any law or with any rule or regulation made pursuant thereto or with any rule or regulation of any
securities exchange on which any series of the Securities may be listed or of any automated quotation system on which any such series may be quoted,
or to conform to usage, all as determined by the officers executing such Securities as conclusively evidenced by their execution of such Securities.
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(b) The terms and provisions of the Securities shall constitute, and are hereby expressly made, a part of this Indenture, and, to the extent
applicable, the Company and the Trustee, by their execution and delivery of this Indenture expressly agree to such terms and provisions and to be bound
thereby.
Section 2.02. Form of Trustee’s Certificate of Authentication.
(a) Only such of the Securities as shall bear thereon a certificate substantially in the form of the Trustee’s certificate of authentication
hereinafter recited, executed by the Trustee by manual signature, shall be valid or become obligatory for any purpose or entitle the Holder thereof to any
right or benefit under this Indenture.
(b) Each Security shall be dated the date of its authentication.
(c) The form of the Trustee’s certificate of authentication to be borne by the Securities shall be substantially as follows:
TRUSTEE’S CERTIFICATE OF AUTHENTICATION
This is one of the Securities of the series designated therein referred to in the within-mentioned Indenture.
Date of authentication:

[NAME OF TRUSTEE],
as Trustee
By:
Name:
Title:

Section 2.03. Form of Trustee’s Certificate of Authentication by an Authenticating Agent. If at any time there shall be an Authenticating Agent
appointed with respect to any series of Securities, then the Trustee’s certificate of authentication by such Authenticating Agent to be borne by Securities
of each such series shall be substantially as follows:
TRUSTEE’S CERTIFICATE OF AUTHENTICATION
This is one of the Securities issued referred to in the within-mentioned Indenture.
Date of authentication:

[NAME OF TRUSTEE],
as Trustee
By: [NAME OF AUTHENTICATING AGENT]
as Authenticating Agent
By:
Name:
Title:
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ARTICLE III
THE DEBT SECURITIES
Section 3.01. Amount Unlimited; Issuable in Series. The aggregate principal amount of Securities which may be authenticated and delivered under
this Indenture is unlimited. The Securities may be issued from time to time in one or more series. There shall be set forth in a Company Order, Officer’s
Certificate or in one or more indentures supplemental hereto, prior to the issuance of Securities of any series:
(a) the title of the Securities of the series (which shall distinguish the Securities of such series from the Securities of all other series, except
to the extent that additional Securities of an existing series are being issued);
(b) any limit upon the aggregate principal amount of the Securities of the series that may be authenticated and delivered under this
Indenture (except for Securities authenticated and delivered upon transfer of, or in exchange for, or in lieu of, other Securities of such series pursuant to
Section 3.04, 3.06, 3.07, 4.06, or 13.05) and the percentage or percentages of principal amount at which the Securities of the series will be issued;
(c) the dates on which or periods during which the Securities of the series may be issued, and the dates on, or the range of dates within,
which the principal of and premium, if any, on the Securities of such series are or may be payable or the method by which such date or dates shall be
determined or extended;
(d) the rate or rates at which the Securities of the series shall bear interest, if any, or the method by which such rate or rates shall be
determined, the date or dates from which such interest shall accrue, or the method by which such date or dates shall be determined, the Interest Payment
Dates on which any such interest shall be payable, and the Record Dates for the determination of Holders to whom interest is payable on such Interest
Payment Dates or the method by which such date or dates shall be determined, the right, if any, to extend or defer interest payments and the duration of
such extension or deferral;
(e) if other than U.S. Dollars, the Foreign Currency in which Securities of the series shall be denominated or in which payment of the
principal of, premium, if any, or interest on the Securities of the series shall be payable and any other terms applicable thereto;
(f) if the amount of payment of principal of, premium, if any, or interest on, the Securities of the series may be determined with reference
to an index, formula or other method including, but not limited to, an index based on a Currency or Currencies other than that in which the Securities are
stated to be payable, the manner in which such amounts shall be determined;
(g) if the principal of, premium, if any, or interest on, Securities of the series are to be payable, at the election of the Company or a Holder
thereof, in a Currency other than that in which the Securities are denominated or stated to be payable without such election, the period or periods within
which, and the terms and conditions upon which, such election may be made and the time and the manner of determining the Exchange Rate (in addition
to or in lieu of the provision set forth in Section 3.11) between the Currency in which the Securities are denominated or payable without such election
and the Currency in which the Securities are to be paid if such election is made;
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(h) the place or places, if any, in addition to or instead of the Corporate Trust Office of the Trustee where the principal of, premium, if any,
and interest on Securities of the series shall be payable, and where Securities of any series may be presented for registration of transfer, exchange or
conversion, and the place or places where notices and demands to or upon the Company in respect of the Securities of such series may be made (each
such place, the “Place of Payment”);
(i) the price or prices at which, the period or periods within which or the date or dates on which, and the terms and conditions upon which
Securities of the series may be redeemed, in whole or in part, at the option of the Company, if the Company is to have that option;
(j) the obligation or right, if any, of the Company to redeem, purchase or repay Securities of the series at the option of a Holder thereof and
the price or prices at which, the period or periods within which or the date or dates on which, the Currency or Currencies in which and the terms and
conditions upon which Securities of the series shall be redeemed, purchased or repaid, in whole or in part, pursuant to such right or obligation;
(k) if other than denominations of US$2,000 and multiples of US$1,000 in excess thereof, the denominations in which Securities of the
series shall be issuable;
(l) if other than the principal amount thereof, the portion of the principal amount of the Securities of the series which shall be payable upon
declaration of acceleration of the Maturity thereof pursuant to Section 6.02;
(m) whether the Securities of the series are to be issued as Original Issue Discount Securities and the amount of discount or premium, if
any, with which such Securities may be issued;
(n) provisions, if any, for the defeasance of Securities of the series in whole or in part and any addition or change in the provisions related
to satisfaction and discharge;
(o) whether the Securities of the series are to be issued in whole or in part in the form of one or more Global Securities and, in such case,
(i) the Depository for such Global Security or Securities, (ii) the form of legend in addition to or in lieu of that in Section 3.03(f) which shall be borne by
such Global Security and (iii) the terms and conditions, if any, upon which interests in such Global Security or Securities may be exchanged in whole or
in part for the individual Securities represented thereby;
(p) the date as of which any Global Security of the series shall be dated if other than the original issuance of the first Security of the series
to be issued;
(q) if other than fully registered form without interest coupons, the form of the Securities of the series;
(r) whether the Securities of the series are subject to subordination and the terms of such subordination;
(s) whether the Securities of the series shall be secured;
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(t) whether the Securities are to be convertible into or exchangeable for cash and/or any Securities or other property of any person
(including us), the terms and conditions upon which such Securities will be so convertible or exchangeable;
(u) the securities exchange(s) or automated quotation system(s) on which the Securities of the series will be listed or admitted to trading,
as applicable, if any;
(v) any restriction or condition on the transferability of the Securities of the series;
(w) any addition or change in the provisions related to compensation and reimbursement of the Trustee which applies to the Securities of
the series;
(x) any addition or change in the provisions related to supplemental indentures set forth in Sections 13.01, 13.02 and 13.04 which applies
to the Securities of the series;
(y) provisions, if any, granting special rights to Holders upon the occurrence of specified events;
(z) any addition to or change in the Events of Default which applies to any Securities of the series and any change in the right of the
Trustee or the requisite Holders of such Securities to declare the principal amount thereof due and payable pursuant to Section 6.02 and any addition or
change in the provisions set forth in Article VI which applies to Securities of the series;
(aa) any addition to or change in the covenants set forth in Article V which applies to the Securities of the series; and
(bb) any other terms of the Securities of the series (which terms shall not be inconsistent with the provisions of this Indenture, except as
permitted by Section 13.01, but which may modify or delete any provision of this Indenture insofar as it applies to such series), including any terms
which may be required by or advisable under the laws of the United States or regulations thereunder or advisable (as determined by the Company) in
connection with the marketing of Securities of the series.
All Securities of any one series shall be substantially identical, except as to denomination and except as may otherwise be provided herein
or set forth in a Company Order, Officer’s Certificate or in one or more indentures supplemental hereto; provided that, if additional Securities of an
existing series are issued, such additional Securities shall not be issued unless such additional Securities are fungible with the Securities of such series
then Outstanding for U.S. federal income tax purposes.
Section 3.02. Denominations. In the absence of any specification pursuant to Section 3.01 with respect to Securities of any series, the Securities of
such series shall be issuable only as Securities in denominations of US$2,000 and multiples of US$1,000 in excess thereof, and shall be payable only in
U.S. Dollars.
Section 3.03. Execution, Authentication, Delivery and Dating.
(a) The Securities shall be executed in the name and on behalf of the Company by an Officer. Such signatures may be the manual or
facsimile signature of the present or any future such Officer. If the Person whose signature is on a Security no longer holds that office at the time the
Security is authenticated and delivered, the Security shall nevertheless be valid.
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(b) At any time and from time to time after the execution and delivery of this Indenture, the Company may deliver Securities of any series
executed by the Company to the Trustee for authentication, together with a Company Order for the authentication and delivery of such Securities and, if
required pursuant to Section 3.01, a supplemental indenture, Company Order or Officer’s Certificate setting forth the terms of the Securities of a series.
The Trustee shall thereupon authenticate and deliver such Securities without any further action by the Company. The Company Order shall specify the
principal amount of Securities to be authenticated and the date on which the original issue of Securities is to be authenticated.
(c) In authenticating the first Securities of any series and accepting the additional responsibilities under this Indenture in relation to such
Securities, the Trustee shall receive, and (subject to Section 10.02) shall be fully protected in relying upon, an Officer’s Certificate, prepared in
accordance with Section 15.01 stating that the conditions precedent, if any, provided for in this Indenture have been complied with, and an Opinion of
Counsel, prepared in accordance with Section 15.01 and substantially in the form set forth below:
(i) that the form or forms of such Securities have been established in accordance with Article II and Section 3.01 and in conformity with
the other provisions of this Indenture;
(ii) that the terms of such Securities have been established in accordance with Section 3.01 and in conformity with the other provision of
this Indenture;
(iii) that such Securities, when authenticated and delivered by the Trustee and issued by the Company in the manner and subject to any
conditions specified in such Opinion of Counsel, will constitute valid and legally binding obligations of the Company, enforceable in accordance
with their terms, subject to (A) bankruptcy, insolvency, reorganization, moratorium, fraudulent conveyance and other laws of general
applicability relating to or affecting the enforcement of creditors’ rights, (B) general equitable principles (whether considered in a proceeding,
judicial or otherwise) and (C) an implied covenant of good faith and fair dealing;
(iv) if applicable, that the supplemental indenture, setting forth the terms of such Securities, when executed and delivered by the Trustee in
the manner and subject to any conditions specified in such Opinion of Counsel, will constitute a valid and legally binding obligation of the
Company, enforceable in accordance with its terms, subject to (A) bankruptcy, insolvency, reorganization, moratorium, fraudulent conveyance
and other laws of general applicability relating to or affecting the enforcement of creditors’ rights, (B) general equitable principles (whether
considered in a proceeding, judicial or otherwise) and (C) an implied covenant of good faith and fair dealing; and
(v) that all conditions precedent, if any, provided for in this Indenture in respect of the authentication and delivery by the Company of such
Securities have been complied with.
Notwithstanding the provisions of the preceding paragraph, if all Securities of a series are not to be originally issued at one time, it shall
not be necessary to deliver the Officer’s Certificate or Opinion of Counsel otherwise required pursuant to such preceding paragraph at or prior to the
authentication of each Security of such series if such Officer’s Certificate or Opinion of Counsel is delivered at or prior to the authentication upon
original issuance of the first Security of such series to be issued; provided that nothing in this clause (c) is intended to derogate Trustee’s rights to
receive an Officer’s Certificate and Opinion of Counsel under Section 15.01.
(d) The Trustee shall have the right to decline to authenticate and deliver the Securities under this Section 3.03 if the issue of the Securities
pursuant to this Indenture will affect the Trustee’s own rights, duties or immunities under the Securities and this Indenture or otherwise.
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(e) Each Security shall be dated the date of its authentication.
(f) If the Company shall establish pursuant to Section 3.01 that the Securities of a series are to be issued in whole or in part in the form of
one or more Global Securities, then the Company shall execute and the Trustee shall authenticate and deliver one or more Global Securities that (i) shall
represent an aggregate amount equal to the aggregate principal amount of the Outstanding Securities of such series to be represented by such Global
Securities, (ii) shall be registered, if in registered form, in the name of the Depository for such Global Security or Securities or the nominee of such
Depository, (iii) shall be delivered by the Trustee to such Depository or pursuant to such Depository’s instruction and (iv) shall bear a legend
substantially to the following effect:
UNLESS AND UNTIL IT IS EXCHANGED IN WHOLE OR IN PART FOR THE INDIVIDUAL SECURITIES REPRESENTED HEREBY IN
ACCORDANCE WITH THE RESTRICTIONS SET FORTH IN THE INDENTURE REFERRED TO ON THE REVERSE HEREOF, THIS
GLOBAL SECURITY MAY NOT BE TRANSFERRED EXCEPT AS A WHOLE BY THE DEPOSITORY TO A NOMINEE OF THE
DEPOSITORY OR BY A NOMINEE OF THE DEPOSITORY TO THE DEPOSITORY OR ANOTHER NOMINEE OF THE DEPOSITORY
OR BY THE DEPOSITORY OR ANY SUCH NOMINEE TO A SUCCESSOR DEPOSITORY OR A NOMINEE OF SUCH SUCCESSOR
DEPOSITORY.
The aggregate principal amount of each Global Security may from time to time be increased or decreased by adjustments made on the
records of the Security Custodian, as provided in this Indenture.
(g) Each Depository designated pursuant to Section 3.01 for a Global Security in registered form must, at the time of its designation an at
all times while it serves as such Depository, be a clearing agency registered under the Exchange Act and any other applicable statute or regulation.
(h) Members of, or participants in, the Depository (“Members”) shall have no rights under this Indenture with respect to any Global
Security held on their behalf by the Depository or by the Security Custodian under such Global Security, and the Depository may be treated by the
Company, the Trustee, the Paying Agent and the Registrar and any of their agents as the absolute owner of such Global Security for all purposes
whatsoever. Notwithstanding the foregoing, nothing herein shall prevent the Company, the Trustee, the Paying Agent or the Registrar or any of their
agents from giving effect to any written certification, proxy or other authorization furnished by the Depository or impair, as between the Depository and
its Members, the operation of customary practices of the Depository governing the exercise of the rights of an owner of a beneficial interest in any
Global Security. The Holder of a Global Security may grant proxies and otherwise authorize any Person, including Members and Persons that may hold
interests through Members, to take any action that a Holder is entitled to take under this Indenture or the Securities.
(i) No Security shall be entitled to any benefit under this Indenture or be valid or obligatory for any purpose unless there appears on such
Security a certificate of authentication substantially in one of the forms provided for herein duly executed by the Trustee or an Authenticating Agent by
manual signature of an authorized signatory of the Trustee or the Authenticating Agent, as the case may be, and such certificate upon any Security shall
be conclusive evidence, and the only evidence, that such Security has been duly authenticated and delivered hereunder and is entitled to the benefits of
this Indenture. Notwithstanding the foregoing, if any Security shall have been authenticated and delivered hereunder but never issued and sold by the
Company, and the Company shall deliver such Security to the Paying Agent for cancellation as provided in Section 3.09, for all purposes of this
Indenture such Security shall be deemed never to have been authenticated and delivered hereunder and shall never be entitled to the benefits of this
Indenture.
15

Section 3.04. Temporary Securities.
(a) Pending the preparation of definitive Securities of any series, the Company may execute and, upon receipt of a Company Order, the
Trustee shall authenticate and deliver, temporary Securities that are printed, lithographed, typewritten, mimeographed or otherwise reproduced, in any
authorized denomination, substantially of the tenor of the definitive Securities in lieu of which they are issued, in registered form and with such
appropriate insertions, omissions, substitutions and other variations as the officers executing such temporary Securities may determine, as conclusively
evidenced by their execution of such temporary Securities. Any such temporary Security may be in global form, representing all or a portion of the
Outstanding Securities of such series. Every such temporary Security shall be executed by the Company and shall be authenticated and delivered by the
Trustee upon the same conditions and in substantially the same manner, and with the same effect, as the definitive Security or Securities in lieu of which
it is issued.
(b) If temporary Securities of any series are issued, the Company shall cause definitive Securities of such series to be prepared without
unreasonable delay. After the preparation of definitive Securities of such series, the temporary Securities of such series shall be exchangeable for
definitive Securities of such series upon surrender of such temporary Securities at the office or agency maintained by the Company in a Place of
Payment for such purposes provided in Section 5.02, without charge to the Holder. Upon surrender for cancellation of any one or more temporary
Securities of any series, the Company shall execute and the Trustee shall authenticate and deliver in exchange therefor a like principal amount of
definitive Securities of the same series of authorized denominations and of like tenor. Until so exchanged, the temporary Securities of any series shall in
all respects be entitled to the same benefits under this Indenture as definitive Securities of such series.
(c) Upon any exchange of a portion of a temporary Global Security for a definitive Global Security or for the individual Securities
represented thereby pursuant to this Section 3.04 or Section 3.06, the temporary Global Security shall be endorsed by the Registrar to reflect the
reduction of the principal amount evidenced thereby, whereupon the principal amount of such temporary Global Security shall be reduced for all
purposes by the amount so exchanged and endorsed.
Section 3.05. Registrar.
(a) The Company shall keep, at an office or agency to be maintained by it in a Place of Payment where Securities may be presented for
registration or presented and surrendered for registration of transfer or of exchange, and where Securities of any series that are convertible or
exchangeable may be surrendered for conversion or exchange, as applicable (the “Registrar”), a security register for the registration and the registration
of transfer or of exchange of the Securities (the registers maintained in such office and in any other office or agency of the Company in a Place of
Payment being herein sometimes collectively referred to as the “Register”), as in this Indenture provided, which Register shall be open for inspection by
the Trustee during business hours on business days in the location of the Registrar. Such Register shall be in written form or in any other form capable of
being converted into written form within a reasonable time. The Company may have one or more co-Registrars; the term “Registrar” includes any
co-registrar.
(b) The Company shall enter into an appropriate agency agreement with any Registrar or co-Registrar not a party to this Indenture. The
agreement shall implement the provisions of this Indenture that relate to such agent. The Company shall notify the Trustee of the name and address of
each such agent. If the Company fails to maintain a Registrar for any series, the Trustee shall act as such. The Company or any Affiliate thereof may act
as Registrar, co-Registrar or transfer agent.
(c) The Company hereby initially appoints [
] at its Corporate Trust Office as Registrar in connection with the
Securities and this Indenture, until such time as another Person is appointed as such in replacement of the Trustee as such. So long as the Trustee serves
as Registrar, it will be entitled as Registrar to the same rights of compensation, reimbursement and indemnification under Section 10.01 and
Section 10.02 as if it were Trustee. No Person shall at any time be appointed as or act as Registrar unless such Person is at such time empowered under
applicable law to act as such Registrar.
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Section 3.06. Transfer and Exchange.
(a) Generally.
(i) Upon surrender for registration of transfer of any Security of any series at the Registrar, the Company shall execute, and the Trustee
shall authenticate and deliver, in the name of the designated transferee or transferees, one or more new Securities of the same series of any authorized
denominations and of like tenor and aggregate principal amount. The transfer of any Security shall not be valid as against the Company or the Trustee
unless registered at the Registrar at the request of the Holder, or at the request of his, her or its attorney duly authorized in writing.
(ii) Subject to this Section 3.06(a) and Section 3.06(b), at the option of the Holder, Securities of any series may be exchanged for other
Securities of the same series of any authorized denominations and of like tenor and aggregate principal amount, upon surrender of the Securities
to be exchanged at such office or agency. Whenever any Securities are so surrendered for exchange, the Company shall execute, and the Trustee
shall authenticate and deliver, the Securities which the Holder making the exchange is entitled to receive. All Securities issued upon any
registration of transfer or exchange of Securities shall be the valid obligations of the Company evidencing the same debt, and entitled to the same
benefits under this Indenture, as the Securities surrendered upon such registration of transfer or exchange. Every Security presented or
surrendered for registration of transfer or for exchange shall (if so required by the Company or the Trustee) be duly endorsed, or be accompanied
by a written instrument of transfer in form satisfactory to the Company and the Registrar, duly executed by the Holder thereof or his attorney
duly authorized in writing.
(iii) The provisions of clauses (A), (B), (C) and (D) below shall apply only to Global Securities:
(A) Each Global Security authenticated under this Indenture shall be registered in the name of the Depository designated for such
Global Security or a nominee thereof and delivered to such Depository or a nominee thereof or custodian therefor, and each such Global
Security shall constitute a single Security for all purposes of this Indenture.
(B) Notwithstanding any other provision in this Indenture, and subject to such applicable provisions, if any, as may be specified as
contemplated in Section 3.01, no Global Security may be exchanged in whole or in part for Securities registered, and no transfer of a
Global Security in whole or in part may be registered, in the name of any Person other than the Depository for such Global Security or a
nominee thereof unless (A) such Depository (i) has notified the Company that it is unwilling or unable to continue as Depository for such
Global Security or (ii) has ceased to be a clearing agency registered under the Exchange Act, and in each case, a successor depository is
not appointed within 90 days, (B) there shall have occurred and be continuing a Default with respect to such Global Security, or (C) the
Company, at its option, notifies the Trustee in writing that it elects to cause such transfer.
(C) Subject to clause (B) above, and subject to such applicable provisions, if any, as may be specified as contemplated in
Section 3.01, any exchange of a Global Security for other Securities may be made in whole or in part, and all Securities issued in exchange
for a Global Security or any portion thereof shall be registered in such names as the Depository for such Global Security shall direct.
(D) Every Security authenticated and delivered upon registration of transfer of, or in exchange for or in lieu of, a Global Security or
any portion thereof shall be authenticated and delivered in the form of, and shall be, a Global Security, unless such Security is registered in
the name of a Person other than the Depository for such Global Security or a nominee thereof.
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(b) Certain Transfers and Exchanges. Transfers and exchanges of Securities and beneficial interests in a Global Security of the kinds
specified in this Section 3.06(b) shall be made only in accordance with this Section 3.06(b).
(i) Transfer of Beneficial Interests in Global Securities. The transfer of beneficial interests in Global Securities will be effected through the
applicable Depository, in accordance with the provisions of this Indenture and the Applicable Procedures. The transferor of such beneficial
interest in a Global Security must deliver to the Registrar both (A) a written order from a Participant or an Indirect Participant given to the
applicable Depository in accordance with the Applicable Procedures directing the applicable Depository to credit or cause to be credited a
beneficial interest in another Global Security in an amount equal to the beneficial interests in a Global Security to be transferred or exchanged,
and (B) instructions given in accordance with the Applicable Procedures containing information regarding the Participant account to be credited
with such increase.
(ii) Transfer or Exchange of Beneficial Interests for Certificated Securities. If any one of the events listed in Section 3.06(a)(iii)(B) has
occurred, (y) the Company has elected to cause the issuance of certificated Securities, transfers or exchanges of beneficial interests in a Global
Security for a certificated Security shall be effected, or (z) any holder of a beneficial interest in a Global Security proposes to exchange such
beneficial interest for a Certificated Security or to transfer such beneficial interest to a Person who takes delivery thereof in the form of a
Certificated Security, then, upon satisfaction of the conditions set forth in Section 3.06(b)(i) hereof, the Trustee will cause the aggregate principal
amount of the applicable Global Security to be reduced accordingly pursuant to Section 3.06(c) hereof, and the Company will execute and upon
receipt of a Company Order the Trustee will authenticate and deliver to the Person designated in the instructions a Certificated Security in the
appropriate principal amount. Any Certificated Security issued in exchange for a beneficial interest pursuant to this Section 3.06(b)(ii) will be
registered in such name or names and in such authorized denomination or denominations as the holder of such beneficial interest shall instruct
the Registrar through instructions from the Depository and the Participant or Indirect Participant. The Trustee shall deliver such Certificated
Securities to the Persons in whose names such Securities are so registered. Any Certificated Security issued in exchange for a beneficial interest
in a Global Security pursuant to this Section 3.06(b)(ii) will not bear a restrictive security legend.
(iii) Transfer and Exchange of Certificated Securities for Beneficial Interests. A Holder of a Certificated Security may exchange such
Security for a beneficial interest in a Global Security or transfer such Certificated Security to a Person who takes delivery thereof in the form of
a beneficial interest in a Global Security at any time. Upon receipt of a request for such an exchange or transfer, the Paying Agent will cancel the
applicable Certificated Security and increase or cause to be increased the aggregate principal amount of one of the Global Securities. If any such
exchange or transfer from a Certificated Security to a beneficial interest in a Global Security is effected at a time when an Global Security has
not yet been issued, the Company will issue and, upon receipt of a Company Order, the Trustee will authenticate one or more Global Securities
in an aggregate principal amount equal to the principal amount of Certificated Securities so transferred.
(iv) Transfer of Certificated Securities for Certificated Securities. A Holder of Certificated Securities may transfer such Securities to a
Person who takes delivery thereof in the form of an Certificated Security. Upon request by a Holder of Certificated Securities and such Holder’s
compliance with the provisions of this Section 3.06(b)(iv), the Registrar will register the transfer of Certificated Securities pursuant to the
instructions from the Holder thereof. Prior to such registration of transfer or exchange, the requesting Holder must present or surrender to the
Registrar the Certificated Securities duly endorsed or accompanied by a written instruction of transfer in form satisfactory to the Registrar duly
executed by such Holder or by its attorney, duly authorized in writing..
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(c) Cancellation and/or Adjustment of Global Securities. At such time as all beneficial interests in a particular Global Security have been
exchanged for Certificated Securities or a particular Certificated Security has been redeemed, repurchased or canceled in whole and not in part, each
such Global Security will be returned to or retained and canceled by the Paying Agent in accordance with Section 3.09 hereof. At any time prior to such
cancellation, if any beneficial interest in a Global Security is exchanged for or transferred to a Person who will take delivery thereof in the form of a
beneficial interest in another Global Security or for Certificated Securities, the principal amount of Securities represented by such Global Security will
be reduced accordingly and an endorsement will be made on such Global Security by the Registrar or by the Depository at the direction of the Registrar
to reflect such reduction; and if the beneficial interest in a Global Security is being exchanged for or transferred to a Person who will take delivery
thereof in the form of a beneficial interest in another Global Security, such other Global Security will be increased accordingly and an endorsement will
be made on such Global Security by the Registrar or by the Depository at the direction of the Registrar to reflect such increase.
(d) The Trustee shall have no obligation or duty to monitor, determine or inquire as to compliance with any restrictions on transfer or
exchange imposed under this Indenture or under applicable law with respect to any transfer or exchange of any interest in any Security (including any
transfers between or among Participants or beneficial owners in any Global Security) other than to require delivery of such certificates and other
documentation or evidence as are expressly required by, and to do so if and when expressly required by, the terms of this Indenture, and to examine the
same to determine substantial compliance as to form with the express requirements hereof.
Section 3.07. Mutilated, Destroyed, Lost and Stolen Securities.
(a) If (i) any mutilated Security is surrendered to the Trustee at its Corporate Trust Office or (ii) the Company and the Trustee receive
evidence to their satisfaction of the destruction, loss or theft of any Security, and there is delivered to the Company and the Trustee security or indemnity
satisfactory to them to save each of them and any Paying Agent harmless, and neither the Company nor the Trustee receives notice that such Security
has been acquired by a protected purchaser, then the Company shall execute and upon Company Order the Trustee shall authenticate and deliver, in
exchange for or in lieu of any such mutilated, destroyed, lost or stolen Security, a new Security of the same series and of like tenor, form, terms and
principal amount, bearing a number not contemporaneously Outstanding, and neither gain nor loss in interest shall result from such exchange or
substitution.
(b) In case any such mutilated, destroyed, lost or stolen Security has become or is about to become due and payable, the Company in its
discretion may, instead of issuing a new Security, pay the amount due on such Security in accordance with its terms.
(c) Upon the issuance of any new Security under this Section 3.07, the Company may require the payment of a sum sufficient to cover any
tax or other governmental charge that may be imposed in respect thereto and any other expenses (including the fees and expenses of the Trustee) in
connection therewith.
(d) Every new Security of any series issued pursuant to this Section 3.07 shall constitute an original additional contractual obligation of the
Company, whether or not the destroyed, lost or stolen Security shall be at any time enforceable by anyone, and shall be entitled to all the benefits of this
Indenture equally and proportionately with any and all other Securities of that series duly issued hereunder.
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(e) The provisions of this Section 3.07 are exclusive and shall preclude (to the extent lawful) all other rights and remedies with respect to
the replacement or payment of mutilated, destroyed, lost or stolen Securities.
Section 3.08. Payment of Interest; Interest Rights Preserved.
(a) Interest on any Security which is payable, and is punctually paid or duly provided for, on any Interest Payment Date shall be paid to the
Person in whose name such Security (or one or more Predecessor Securities) is registered at the close of business on the Record Date for such interest
notwithstanding the cancellation of such Security upon any transfer or exchange subsequent to the Record Date. Payment of interest on Securities shall
be made at the Corporate Trust Office (except as otherwise specified pursuant to Section 3.01) or, at the option of the Company by check mailed to the
address of the Person entitled thereto as such address shall appear in the Register or, in accordance with arrangements satisfactory to the Trustee, by wire
transfer to an account designated by the Holder.
(b) Any interest on any Security that is payable, but is not punctually paid or duly provided for, on any Interest Payment Date (herein
called “Defaulted Interest”) shall forthwith cease to be payable to the Holder on the relevant Record Date by virtue of his, her or its having been such a
Holder, and such Defaulted Interest may be paid by the Company, at its election in each case, as provided in clause (i) or (ii) below:
(i) The Company may elect to make payment of any Defaulted Interest to the Persons in whose names such Securities (or their respective
Predecessor Securities) are registered at the close of business on a special record date for the payment of such Defaulted Interest (a “Special
Record Date”), which shall be fixed in the following manner. The Company shall notify the Trustee in writing of the amount of Defaulted
Interest proposed to be paid on each such Security and the date of the proposed payment, and at the same time the Company shall deposit with
the Trustee an amount of money equal to the aggregate amount proposed to be paid in respect of such Defaulted Interest or shall make
arrangements satisfactory to the Trustee for such deposit prior to the date of the proposed payment, such money when deposited to be held in
trust for the benefit of the Persons entitled to such Defaulted Interest as in this clause provided. Thereupon the Trustee shall fix a Special Record
Date for the payment of such Defaulted Interest which shall be not more than 15 days and not less than 10 days prior to the date of the proposed
payment and not less than 10 days after the receipt by the Trustee of the notice of the proposed payment. The Trustee shall promptly notify the
Company of such Special Record Date and, in the name and at the expense of the Company, shall cause notice of the proposed payment of such
Defaulted Interest and the Special Record Date therefor to be given to each Holder of Securities of such series, not less than 10 days prior to
such Special Record Date. Notice of the proposed payment of such Defaulted Interest and the Special Record Date therefor having been given as
aforesaid, such Defaulted Interest shall be paid to the Persons in whose names such Securities (or their respective Predecessor Securities) are
registered at the close of business on such Special Record Date and shall no longer be payable pursuant to the following clause (ii).
(ii) The Company may make payment of any Defaulted Interest on Securities in any other lawful manner not inconsistent with the
requirements of any securities exchange on which such Securities may be listed or of any automated quotation system on which any such
Securities may be quoted, and upon such notice as may be required by such exchange or quotation system, as applicable, if, after notice given by
the Company to the Trustee of the proposed payment pursuant to this clause, such manner of payment shall be deemed practicable by the
Trustee.
(c) Subject to the foregoing provisions in this Section 3.08, each Security delivered under this Indenture in exchange or substitution for, or
upon registration of transfer of, any other Security shall carry all the rights to interest accrued and unpaid, if any, and to accrue, which were carried by
such other Security.
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Section 3.09. Cancellation. Unless otherwise specified pursuant to Section 3.01 for Securities of any series, all Securities surrendered for payment,
redemption, registration of transfer or exchange or otherwise shall, if surrendered to any Person other than the Paying Agent, be delivered to the Paying
Agent for cancellation and shall be promptly cancelled by it and, if surrendered to the Paying Agent, shall be promptly cancelled by it. The Company
may at any time deliver to the Paying Agent for cancellation any Securities previously authenticated and delivered hereunder that the Company may
have acquired in any manner whatsoever, and may deliver to the Paying Agent for cancellation any Securities previously authenticated hereunder that
the Company has not issued or sold, and all Securities so delivered shall be promptly cancelled by the Paying Agent. No Securities shall be
authenticated in lieu of or in exchange for any Securities cancelled as provided in this Section, except as expressly permitted by this Indenture. The
Paying Agent shall dispose of all cancelled Securities held by it in accordance with its then customary procedures, unless otherwise directed by a
Company Order, and deliver a certificate of such disposal to the Company upon its request therefor. The acquisition of any Securities by the Company
shall not operate as a redemption or satisfaction of the Indebtedness represented thereby unless and until such Securities are surrendered to the Paying
Agent for cancellation.
Section 3.10. Computation of Interest. Except as otherwise specified pursuant to Section 3.01 for Securities of any series, interest on the Securities
of each series shall be computed on the basis of a 360-day year of twelve 30-day months.
Section 3.11. Currency of Payments in Respect of Securities.
(a) The Company may provide pursuant to Section 3.01 for Securities of any series that (i) the obligation, if any, of the Company to pay
the principal of, premium, if any, and interest on, the Securities of any series in a Foreign Currency or U.S. Dollars (the “Designated Currency”) as may
be specified pursuant to Section 3.01 is of the essence and agrees that, to the fullest extent possible under applicable law, judgments in respect of such
Securities shall be given in the Designated Currency; (ii) the obligation of the Company to make payments in the Designated Currency of the principal
of, premium, if any, and interest on such Securities shall, notwithstanding any payment in any other Currency (whether pursuant to a judgment or
otherwise), be discharged only to the extent of the amount in the Designated Currency that the Holder receiving such payment may, in accordance with
normal banking procedures, purchase with the sum paid in such other Currency (after any premium and cost of exchange) on the business day in the
country of issue of the Designated Currency or in the international banking community (in the case of a composite currency) immediately following the
day on which such Holder receives such payment; (iii) if the amount in the Designated Currency that may be so purchased for any reason falls short of
the amount originally due, the Company shall pay such additional amounts as may be necessary to compensate for such shortfall; and (iv) any obligation
of the Company not discharged by such payment shall be due as a separate and independent obligation and, until discharged as provided herein, shall
continue in full force and effect. Notwithstanding the foregoing, unless otherwise specified pursuant to Section 3.01 for Securities of any series, payment
of the principal of, premium, if any, and interest on, Securities of such series shall be made in U.S. Dollars.
(b) If the principal of, premium, if any, or interest, on any Security is payable in a Foreign Currency and such Currency is not available to
the Company for making payment thereof due to the imposition of exchange controls or other circumstances beyond the control of the Company, the
Company shall be entitled to satisfy its obligations to Holders of the Securities by making such payment in U.S. Dollars in an amount equivalent of the
amount payable in such other Currency at the Exchange Rate as determined pursuant to clause (d) below. Notwithstanding any provisions to the contrary
herein, any payment made under such circumstances in U.S. Dollars where the required payment is in a Currency other than U.S. Dollars shall not
constitute an Event of Default under this Indenture.
(c) For purposes of any provision of this Indenture where the Holders of Outstanding Securities may perform an action that requires that a
specified percentage of the Outstanding Securities of all series
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perform such action and for purposes of any determination by the Trustee of amounts due and unpaid for the principal of, premium, if any, and interest
on, the Securities of all series in respect of which moneys are to be disbursed ratably, the principal of, premium, if any, and interest on, the Outstanding
Securities denominated in a Foreign Currency shall be the amount in U.S. Dollars based upon the Exchange Rate as determined pursuant to
clause (d) below (or as specified pursuant to Section 3.01, if applicable) for Securities of such series, as of the date for determining whether the Holders
entitled to perform such action have performed it or as of the date of such determination by the Trustee, as the case may be.
(d) Any decision or determination to be made regarding the Exchange Rate shall be made by the Company or an agent appointed by the
Company (the Company, in such capacity, or such agent, the “Currency Determination Agent”); provided that such agent shall accept such appointment
in writing and the terms of such appointment shall, in the opinion of the Company at the time of such appointment, require such agent to make such
determination by a method consistent with the method provided pursuant to Section 3.01 for the making of such decision or determination. Unless
otherwise specified pursuant to Section 3.01, “Exchange Rate” shall mean, for any Currency, the noon buying rate in New York City for cable transfers
for such Currency as the applicable Exchange Rate, as such rate is reported or otherwise made available by the Federal Reserve Bank of New York on
the date of such payment, or, if such rate is not then available, on the basis of the most recently available rate. All decisions and determinations of such
agent regarding the Exchange Rate shall, in the absence of manifest error, be conclusive for all purposes and irrevocably binding upon the Company, the
Trustee and all Holders of the Securities.
Section 3.12. CUSIP Numbers. The Company in issuing any Securities may use CUSIP, ISIN or other similar numbers, if then generally in use,
and thereafter with respect to such series, the Trustee may use such numbers in any notice of redemption or exchange, as a convenience to Holders, with
respect to such series; provided that any such notice may state that no representation is made as to the correctness of such numbers either as printed on
the Securities or as contained in any notice of a redemption and that reliance may be placed only on the other identification numbers printed on the
Securities, and any such redemption shall not be affected by any defect in or omission of such numbers. The Company shall promptly notify the Trustee
and the Agents of any change in the CUSIP, ISIN or other similar numbers.
ARTICLE IV
REDEMPTION OF SECURITIES
Section 4.01. Applicability of Right of Redemption. Redemption of Securities permitted by the terms of any series of Securities shall be made
(except as otherwise specified pursuant to Section 3.01 for Securities of any series) in accordance with this Article IV; provided, however, that if any
such terms of a series of Securities shall conflict with any provision of this Article IV, the terms of such series shall govern.
Section 4.02. Selection of Securities to be Redeemed.
(a) If the Company shall at any time elect to redeem all or any portion of the Securities of a series then Outstanding, it shall at least 15
days (or such shorter period acceptable to the Trustee) prior to the date the notice of redemption is to be mailed, notify the Trustee of such Redemption
Date and of the principal amount of Securities to be redeemed. If less than all of the Securities in any series are to be redeemed, the Securities for
redemption will be selected as follows: (i) if such Securities are listed on any securities exchange, in compliance with the requirements of the securities
exchange on which such Securities are then traded or if such Securities are held through the clearing systems, in compliance with the requirements of
the applicable clearing systems; or (ii) if such Securities are not listed on any securities exchange, on a pro rata basis, by lot or by such other method as
the Trustee deems fair and appropriate, unless otherwise required by law; provided that, in each case, the unredeemed portion of the principal amount of
any Security shall be in an authorized denomination (which shall not be less than the minimum authorized denomination) for such Security. In any case
where more than one Security of such series is registered in the same name, the Trustee may treat the aggregate principal amount so registered as if it
were represented by one Security of such series.
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(b) For all purposes of this Indenture, unless the context otherwise requires, all provisions relating to the redemption of Securities shall
relate, in the case of any Security redeemed or to be redeemed only in part, to the portion of the principal amount of such Security that has been or is to
be redeemed. If the Company shall so direct, Securities registered in the name of the Company, any Affiliate or any Subsidiary thereof shall not be
included in the Securities selected for redemption.
Section 4.03. Notice of Redemption.
(a) Notice of redemption shall be given by the Company or, at the Company’s request (which may be rescinded or revoked at any time
prior to the time at which the Trustee shall have given such notice to the Holders), by the Trustee in the name and at the expense of the Company, not
less than 30 days nor more than 60 days prior to the Redemption Date, to the Holders of Securities of any series to be redeemed in whole or in part
pursuant to this Article IV, in the manner provided in Section 15.04; provided that the Trustee be provided with the draft notice at least 15 days (or such
shorter period acceptable to the Trustee) prior to sending such notice of redemption. Any notice given in the manner herein provided shall be
conclusively presumed to have been duly given, whether or not the Holder receives such notice. Failure to give such notice, or any defect in such notice
to the Holder of any Security of a series designated for redemption, in whole or in part, shall not affect the sufficiency of any notice of redemption with
respect to the Holder of any other Security of such series.
(b) All notices of redemption shall identify the Securities to be redeemed (including CUSIP, ISIN or other similar numbers, if available)
and shall state:
(i) such election by the Company to redeem Securities of such series pursuant to provisions contained in this Indenture or the terms of the
Securities of such series in a Company Order, Officer’s Certificate or a supplemental indenture establishing such series, if such be the case;
(ii) the Redemption Date;
(iii) the Redemption Price (or the manner in which the Redemption Price will be calculated);
(iv) if less than all Outstanding Securities of any series are to be redeemed, the identification (and, in the case of partial redemption, the
principal amounts) of the Securities of such series to be redeemed;
(v) that on the Redemption Date the Redemption Price shall become due and payable upon each such Security to be redeemed, and that, if
applicable, interest thereon shall cease to accrue on and after said date; and
(vi) (if the Notes are in certificated form) the Place or Places of Payment where such Securities are to be surrendered for payment of the
Redemption Price.
Section 4.04. Deposit of Redemption Price. On or prior to 10:00 a.m., New York City time, on each Redemption Date for any Securities, the
Company shall deposit with the Trustee or with a Paying Agent (or, if the
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Company is acting as its own Paying Agent, segregate and hold in trust as provided in Section 5.03) an amount of money in the Currency in which such
Securities are denominated (except as provided pursuant to Section 3.01) sufficient to pay the Redemption Price of and accrued interest on such
Securities or any portions thereof that are to be redeemed on that date. The Paying Agent shall not be bound to make any payment until it has received in
immediately available and cleared funds the full amount due to be paid to it pursuant to this Section 4.04.
Section 4.05. Securities Payable on Redemption Date. If notice of redemption has been given as above provided, any Securities so to be redeemed
shall, on the Redemption Date, become due and payable at the Redemption Price and from and after such date (unless the Company shall Default in the
payment of the Redemption Price) such Securities shall cease to bear interest, and, except as provided in Section 11.07, such Securities shall cease from
and after the Redemption Date to be entitled to any benefit or security under this Indenture, and the Holders thereof shall have no right in respect of such
Securities except the right to receive the Redemption Price thereof and unpaid interest to the Redemption Date. Upon surrender of any such Security for
redemption in accordance with said notice, such Security shall be paid by the Trustee or Paying Agent with the moneys deposited in accordance with
Section 4.04 above at the Redemption Price (unless the Company shall Default in the payment of the Redemption Price); provided, however, that
(unless otherwise provided pursuant to Section 3.01) installments of interest that have a Stated Maturity on or prior to the Redemption Date for such
Securities shall be payable according to the terms of such Securities and the provisions of Section 3.08.
If any Security called for redemption shall not be so paid upon surrender thereof for redemption, the principal thereof shall, until paid or
duly provided for, bear interest from the Redemption Date at the rate prescribed therefor in the Security.
Section 4.06. Securities Redeemed in Part. Any Security that is to be redeemed only in part shall be surrendered at the Corporate Trust Office or
such other office or agency of the Company as is specified pursuant to Section 3.01 with, if the Company, the Registrar or the Trustee so requires, due
endorsement by, or a written instrument of transfer in form satisfactory to the Company, the Registrar and the Trustee duly executed by the Holder
thereof or his, her or its attorney duly authorized in writing, and the Company shall execute, and the Trustee shall authenticate and deliver to the Holder
of such Security, without service charge, a new Security or Securities of the same series, of like tenor and form, of any authorized denomination as
requested by such Holder in aggregate principal amount equal to and in exchange for the unredeemed portion of the principal of the Security so
surrendered; provided that if a Global Security is so surrendered, the Company shall execute, and the Trustee shall authenticate and deliver to the
Depository for such Global Security, without service charge, a new Global Security in a denomination equal to and in exchange for the unredeemed
portion of the principal of the Global Security so surrendered. In the case of a Security providing appropriate space for such notation, at the option of the
Holder thereof, the Trustee, in lieu of delivering a new Security or Securities as aforesaid, may make a notation on such Security of the payment of the
redeemed portion thereof.
Section 4.07. Tax Redemption.
(a) Each series of Securities may be redeemed at any time, at the option of the Company, in whole but not in part, upon notice as described
below, at a redemption price equal to 100% of the principal amount thereof, together with accrued and unpaid interest, if any, to, but not including, the
Redemption Date (subject to the right of Holders of record on the relevant Record Date to receive interest due on the relevant Interest Payment Date), if
(i) as a result of any change in, or amendment to, the laws or regulations of the Relevant Jurisdiction (or, in the case of Additional Amounts payable by a
successor Person to the Company, the applicable Successor Jurisdiction), or any change in the official application or official interpretation of such laws
or regulations, which change or amendment becomes effective on or after the Issue Date (or, in the case of Additional Amounts payable by a successor
Person to the Company, the date on which such successor Person to the Company became such pursuant to this Indenture) (a “Tax Change”), the
Company or any such successor Person to the Company is, or would be, obligated to pay Additional Amounts upon the next payment of principal,
premium, if any, or interest in respect of such Securities and (ii) such obligation cannot be avoided by the Company or any such successor Person to the
Company taking reasonable measures available to it, provided that changing the jurisdiction of organization or tax residency of the Company or such
successor Person to the Company is not a reasonable measure for purposes of this Section 4.07(a).
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(b) Prior to the giving of any notice of redemption of the Securities pursuant to Section 4.07(a), the Company or any such successor Person
to the Company shall deliver to the Trustee (i) a notice of such redemption election, (ii) an opinion of an Legal Counsel or an opinion of an Independent
Tax Consultant to the effect that the Company or any such successor Person to the Company is, or would become, obligated to pay such Additional
Amounts as the result of a Tax Change and (iii) an Officer’s Certificate from the Company or any such successor Person to the Company, stating that
such amendment or change has occurred, describing the facts leading thereto and stating that such requirement cannot be avoided by the Company or
any such successor Person to the Company taking reasonable measures available to it.
(c) Notice of such a redemption of the Securities shall be given to the Holders of such Securities not less than 30 days nor more than 60
days prior to the Redemption Date. Notice having been given, the Securities shall become due and payable on the Redemption Date and will be paid at
the Redemption Price, together with accrued and unpaid interest, if any, to, but not including, the Redemption Date (subject to the right of Holders of
record on the relevant Record Date to receive interest due on the relevant Interest Payment Date), at the place or places of payment and in the manner
specified in the Securities or this Indenture. From and after the Redemption Date, if moneys for the redemption of the Securities shall have been made
available as provided in this Indenture for redemption on the Redemption Date, the Securities shall cease to bear interest, and the only right of the
Holders of the Securities shall be to receive payment of the Redemption Price and accrued and unpaid interest, if any, to, but not including, the
Redemption Date.
Section 4.08. Open Market Purchase. The Company or any of its Controlled Entities may, in accordance with all applicable laws and regulations,
at any time purchase the Notes in the open market or otherwise at any price, so long as such purchase does not otherwise violate the terms of the
Indenture. The Notes so purchased, while held by or on behalf of the Company or any of its Controlled Entities, shall not be deemed to be outstanding
for the purposes of determining whether the Holders of the requisite principal amount of outstanding Notes have given any request, demand,
authorization, direction, notice, consent or waiver hereunder. The Notes that the Company or its Affiliates purchase may, in the discretion of the
Company, be held, resold or canceled, but will only be resold in compliance with applicable requirements or exemptions under the relevant securities
laws.
ARTICLE V
PARTICULAR COVENANTS OF THE COMPANY
The Company hereby covenants and agrees as follows:
Section 5.01. Payments of Principal, Premium and Interest. The Company, for the benefit of each series of Securities, shall duly and punctually
pay or cause to be paid the principal of, premium, if any, and interest on, each series of Securities, at the dates and place and in the manner provided in
the Securities and in this Indenture.
Section 5.02. Maintenance of Office or Agency; Paying Agent.
(a) The Company shall maintain in each Place of Payment for any series of Securities, if any, an office or agency where Securities may be
presented or surrendered for payment, where Securities of such series may be surrendered for registration of transfer or exchange, and where notices and
demands to or upon the Company in respect of the Securities and this Indenture may be served. The Company shall give prompt written notice to the
Trustee of the location, and any change in the location, of such office or agency. If at any time the Company shall fail to maintain any such required
office or agency or shall fail to furnish the Trustee with the address thereof, such
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presentations, surrenders, notices and demands may be made or served at the Corporate Trust Office of the Trustee. The Company hereby initially
appoints [
]as Paying Agent to receive all presentations, surrenders, notices and demands. So long as the Trustee serves as Paying Agent, it will
be entitled as Paying Agent to the same rights of compensation, reimbursement and indemnification under Section 10.01 and Section 10.02 as if it were
Trustee.
(b) The Company may also from time to time designate different or additional offices or agencies where the Securities of any series may
be presented or surrendered for any or all such purposes (in or outside of such Place of Payment), and may from time to time rescind any such
designations; provided, however, that no such designation or rescission shall in any manner relieve the Company of its obligations described in the
preceding paragraph. The Company shall give prompt written notice to the Trustee of any such additional designation or rescission of designation and of
any change in the location of any such different or additional office or agency. The Company shall enter into an appropriate agency agreement with any
Paying Agent not a party to this Indenture. The agreement shall implement the provisions of this Indenture that relate to such agent. The Company shall
notify the Trustee of the name and address of each such agent. The Company or any Affiliate thereof may act as Paying Agent and shall inform the
Trustee of the same.
(c) With respect to any Global Security, and except as otherwise may be specified for such Global Security as contemplated by
Section 3.01, the Corporate Trust Office of the Trustee shall be the Place of Payment where such Global Security may be presented or surrendered for
payment or for registration of transfer or exchange, or where successor Securities may be delivered in exchange therefor; provided, however, that any
such payment, presentation, surrender or delivery effected pursuant to the Applicable Procedures of the Depository for such Global Security shall be
deemed to have been effected at the Place of Payment for such Global Security in accordance with the provisions of this Indenture.
Section 5.03. To Hold Payment in Trust.
(a) If the Company or an Affiliate thereof shall at any time act as Paying Agent with respect to any series of Securities, then, on or before
the date on which the principal of, premium, if any, or interest, on any of the Securities of that series by their terms or as a result of the calling thereof
for redemption shall become payable, the Company or such Affiliate shall segregate and hold in trust for the benefit of the Holders of such Securities or
the Trustee a sum sufficient to pay such principal, premium, if any, or interest, which shall have so become payable until such sums shall be paid to such
Holders or otherwise disposed of as herein provided, and shall notify the Trustee of its action or failure to act in that regard.
Upon any proceeding under the Bankruptcy Code or any applicable state bankruptcy laws with respect to the Company or any Affiliate
thereof, if the Company or such Affiliate is then acting as Paying Agent, the Trustee shall promptly replace the Company or such Affiliate as Paying
Agent.
(b) If the Company shall appoint, and at the time have, a Paying Agent for the payment of the principal of, premium, if any, or interest, on
any series of Securities, then prior to 10:00 a.m., New York City time, on the date on which the principal of, premium, if any, or interest, on any of the
Securities of that series shall become payable as above provided, whether by their terms or as a result of the calling thereof for redemption, the
Company shall deposit with such Paying Agent a sum sufficient to pay such principal, premium, if any, or interest, such sum to be held in trust for the
benefit of the Holders of such Securities, and (unless such Paying Agent is the Trustee), the Company or any other obligor of such Securities shall
promptly notify the Trustee of its payment or failure to make such payment. The Paying Agent shall not be bound to make any payment until it has
received in immediately available and cleared funds the full amount due to be paid to it pursuant to this Section 5.03(b).
(c) If the Paying Agent shall be a Person other than the Trustee, the Company shall cause such Paying Agent to execute and deliver to the
Trustee an instrument in which such Paying Agent shall agree with the Trustee, subject to the provisions of this Section 5.03, that such Paying Agent
shall:
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(i) comply with the provisions of the Trust Indenture Act applicable to it as Paying Agent;
(ii) hold all moneys held by it for the payment of the principal of, premium, if any, or interest, on the Securities of that series in trust for the
benefit of the Holders of such Securities until such sums shall be paid to such Holders or otherwise disposed of as herein provided;
(iii) give to the Trustee notice of any Default by the Company or any other obligor upon the Securities of that series in the making of any
payment of the principal of, premium, if any, or interest, on the Securities of that series; and
(iv) at any time during the continuance of any such Default, upon the written request of the Trustee, pay to the Trustee all sums so held in
trust by such Paying Agent.
(d) Anything in this Section 5.03 to the contrary notwithstanding, the Company may at any time, for the purpose of obtaining a release,
satisfaction or discharge of this Indenture or for any other reason, pay or cause to be paid to the Trustee all sums held in trust by the Company or by any
Paying Agent other than the Trustee as required by this Section 5.03, such sums to be held by the Trustee upon the same trusts as those upon which such
sums were held by the Company or such Paying Agent and, upon such payment by a Paying Agent to the Trustee, such Paying Agent shall be released
from all further liability with respect to such moneys.
(e) Any money deposited with the Trustee or any Paying Agent, or then held by the Company, in trust for the payment of the principal of,
premium, if any, or interest, on any Security of any series and remaining unclaimed for two years after such principal, premium, if any, or interest, has
become due and payable shall be paid to the Company upon Company Order and the Holder of such Security shall thereafter, as an unsecured general
creditor, look only to the Company for payment of such amounts without interest thereon, and all liability of the Trustee or such Paying Agent with
respect to such trust money, and all liability of the Company as trustee thereof, shall thereupon cease; provided, however, that the Trustee or such Paying
Agent before being required to make any such repayment, may at the expense of the Company cause to be published once, in a newspaper published in
the English language, customarily published on each Business Day and of general circulation in the City of New York, notice that such money remains
unclaimed and that, after a date specified therein, which shall not be less than 30 days from the date of such publication, any unclaimed balance of such
money then remaining shall be repaid to the Company. Subject to written instructions from the Company, any unclaimed funds held by the Trustee or the
Paying Agent (as the case may be) may be invested and any interest accumulated thereon shall be paid to the Company by the Trustee or the Paying
Agent (as the case may be). If the bank or institution with which the unclaimed funds are invested is the Trustee or a Subsidiary, holding or associated
company of the Trustee, it need only account for an amount of interest equal to the amount of interest which would, at the then current rates, be payable
by it on such a deposit to an independent customer. The Trustee or the Paying Agent (as the case may be) shall not be responsible for any resulting loss
from any such investment made in accordance with the written direction of the Company, whether by depreciation in value, change in exchange rates or
interest rates or otherwise and shall not be liable to the Company, the Holders or any other Person.
Section 5.04. Merger, Consolidation and Sale of Assets. Except as otherwise provided as contemplated by Section 3.01 with respect to any series
of Securities:
(a) The Company shall not consolidate with or merge into any other Person in a transaction in which the Company is not the surviving
entity, or convey, transfer or lease its properties and assets substantially as an entirety to, any Person, unless
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(i) any Person formed by such consolidation or into or with which the Company is merged or to whom the Company has conveyed,
transferred or leased its properties and assets substantially as an entirety is a corporation, partnership, trust or other entity validly existing under
the laws of the British Virgin Islands, the Cayman Islands, the PRC or Hong Kong and such Person expressly assumes by an indenture
supplemental to this Indenture all the obligations of the Company under this Indenture and the Securities, including the obligation to pay
Additional Amounts with respect to any jurisdiction in which it is organized or resident for tax purposes;
(ii) immediately after giving effect to the transaction, no Event of Default, and no event which, after notice or lapse of time or both, would
become an Event of Default, shall have occurred and be continuing; and
(iii) the Company has delivered to the Trustee an Officer’s Certificate and an opinion of Legal Counsel, each stating that such
consolidation, merger, conveyance, transfer or lease and such supplemental indenture comply with this Indenture and that all conditions precedent
therein provided for relating to such transaction have been complied with.
(b) Upon any consolidation with or merger into any other entity, or any sale other than for cash, or any conveyance or lease, of all or
substantially all of the assets of the Company in accordance with this Section 5.04, the successor entity formed by such consolidation or into or with
which the Company is merged or to which the Company is sold or to which such conveyance, transfer or lease is made shall succeed to, and be
substituted for, and may exercise every right and power of, the Company under this Indenture with the same effect as if such successor entity had been
named as the Company herein, and thereafter, except in the case of a lease, the predecessor Company shall be relieved of all obligations and covenants
under this Indenture and the Securities, and from time to time such successor entity may exercise each and every right and power of the Company under
this Indenture, in the name of the Company, or in its own name; and any act or proceeding by any provision of this Indenture required or permitted to be
done by the Board of Directors or any officer of the Company may be done with like force and effect by the like board of directors or officer of any
entity that shall at the time be the successor of the Company hereunder. In the event of any such sale or conveyance, but not any such lease, the
Company (or any successor entity which shall theretofore have become such in the manner described in this Section 5.04) shall be discharged from all
obligations and covenants under this Indenture and the Securities and may thereupon be dissolved and liquidated.
Section 5.05. [Reserved]
Section 5.06. Repurchase Upon Triggering Event. The following shall apply with respect to the Securities so long as any of the Securities remain
outstanding:
(a) If a Triggering Event occurs, unless the Company has exercised its right to redeem all of the Securities of a particular series pursuant to
Section 3.01 or Section 4.07 hereof, the Company shall make an offer to repurchase all or, at the Holder’s option, any part (equal to US$2,000 or
multiples of US$1,000 in excess thereof (or such other denominations in which such Securities are issuable)) of each Holder’s Securities pursuant to the
offer described below (the “Triggering Event Offer”), at a purchase price in cash equal to 101% of the aggregate principal amount of Securities
repurchased plus accrued and unpaid interest, if any, on the Securities repurchased to, but not including, the date of purchase (the “Triggering Event
Payment”) (subject to the right of Holders of record on the relevant Record Date to receive interest due on the relevant Interest Payment Date). Within
30 days following any Triggering Event, unless the Company has exercised its right to redeem all of the Outstanding Securities pursuant Section 3.01 or
Section 4.07 hereof, the Company will send a notice of such Triggering Event Offer to each Holder or otherwise give notice in accordance with the
Applicable Procedures, with a copy to the Trustee, stating:
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(i) that a Triggering Event Offer is being made pursuant to this Section 5.06, including a description of the transaction or transactions that
constitute the Triggering Event, and that all Securities properly tendered pursuant to such Triggering Event Offer will be accepted for purchase by
the Company at a purchase price in cash equal to 101% of the aggregate principal amount of such Securities plus accrued and unpaid interest, if
any, on such Securities to the date of purchase (subject to the right of Holders of record on the relevant Record Date to receive interest due on the
relevant Interest Payment Date);
(ii) the purchase date (which shall be no earlier than 30 days and no later than 60 days from the date such notice is sent) (the “Triggering
Event Payment Date”);
(iii) that the Securities of any series must be tendered in amounts of US$2,000 or multiples of US$1,000 in excess thereof (or such other
denominations in which such Securities are issuable), and any Security not properly tendered will remain outstanding and continue to accrue
interest;
(iv) that, unless the Company defaults in the payment of the Triggering Event Payment, any Security accepted for payment pursuant to the
Triggering Event Offer will cease to accrue interest on and after the Triggering Event Payment Date;
(v) that Holders electing to have any Securities purchased pursuant to a Triggering Event Offer will be required to surrender such
Securities, with the form entitled “Option of Holder to Elect Purchase” on the reverse of such Securities completed, to the Paying Agent specified
in the notice at the address specified in the notice prior to the close of business on the third Business Day preceding the Triggering Event Payment
Date;
(vi) that Holders shall be entitled to withdraw their tendered Securities and their election to require the Company to purchase such
Securities; provided that the Paying Agent receives at the address specified in the notice, not later than the close of business on the 30th day
following the date of the Triggering Event notice, a telegram, facsimile transmission or letter setting forth the name of the Holder of the Securities,
the principal amount of Securities tendered for purchase, and a statement that such Holder is withdrawing its tendered Securities and its election to
have such Securities purchased;
(vii) that if a Holder is tendering less than all of its Securities, such Holder will be issued new Securities equal in principal amount to the
unpurchased portion of the Securities surrendered (the unpurchased portion of the Securities must be equal to US$2,000 or an integral multiple of
US$1,000 in excess thereof (or such other denominations in which such Securities are issuable)); and
(viii) the other instructions, as determined by the Company consistent with this Section 5.06, that a Holder must follow.
The notice, if sent in a manner herein provided, shall be conclusively presumed to have been given, whether or not the Holder receives
such notice. If (A) the notice is sent in a manner herein provided and (B) any Holder fails to receive such notice or a Holder receives such notice but it is
defective, such Holder’s failure to receive such notice or such defect shall not affect the validity of the proceedings for the purchase of the Securities as
to all other Holders that properly received such notice without defect.
(b) On the Triggering Event Payment Date, the Company will, to the extent lawful:
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(i) accept for payment all Securities or portions of Securities (of US$2,000 or integral multiples of US$1,000 in excess thereof or such
other denominations for which such securities are issuable) properly tendered pursuant to the Triggering Event Offer;
(ii) deposit with the Paying Agent, one Business Day prior to the Triggering Event Payment Date, an amount of cash in U.S. Dollars equal
to the Triggering Event Payment in respect of all Securities or portions of Securities properly tendered at least three Business Days prior to the
Triggering Event Payment Date; and
(iii) deliver or cause to be delivered to the Paying Agent for cancellation the Securities properly accepted together with an Officer’s
Certificate stating the aggregate principal amount of Securities or portions of Securities being purchased by the Company in accordance with the
terms of this Section 5.06.
(c) The Paying Agent shall promptly send, to each Holder who properly tendered Securities, the purchase price for such Securities
properly tendered, and the Trustee shall promptly authenticate and send (or cause to be transferred by book-entry) to each such Holder a new Security
equal in principal amount equal to any unpurchased portion of the Securities surrendered, if any; provided that each new Security will be in a principal
amount of US$2,000 or a multiple of US$1,000 in excess thereof (or such other denominations in which such Securities are issuable) (or, if less, the
remaining principal amount thereof).
(d) If the Triggering Event Payment Date is on or after the relevant Record Date and on or before the related Interest Payment Date, any
accrued and unpaid interest, if any, to the Triggering Event Payment Date shall be paid on such Interest Payment Date to the Person in whose name a
Security is registered at the close of business on such Record Date.
(e) The Company will not be required to make a Triggering Event Offer upon a Triggering Event if a third party makes such an offer in the
manner, at the times and otherwise in compliance with the requirements for an offer made by the Company and such third party purchases all Securities
properly tendered and not withdrawn under its offer. In the event that such third party terminates or defaults its offer, the Company will be required to
make a Triggering Event Offer treating the date of such termination or default as though it were the date of the Triggering Event.
(f) The Company shall comply with the requirements of Rule 14e-1 under the Exchange Act, to the extent applicable, and any other
securities laws and regulations thereunder to the extent those laws and regulations are applicable in connection with the repurchase of the Securities as a
result of a Triggering Event. To the extent that the provision of any such securities laws or regulations conflicts with the Triggering Event Offer
provisions of the Securities, the Company will comply with those securities laws and regulations and will not be deemed to have breached its obligations
under the Triggering Event Offer provisions of the Securities by virtue of any such conflict.
Section 5.07. Additional Amounts.
(a) All payments of principal, premium, if any, and interest made by the Company in respect of any Security shall be made without
withholding or deduction for, or on account of, any present or future taxes, duties, assessments or governmental charges of whatever nature (collectively,
“Taxes”) imposed or levied by or within the Cayman Islands or the PRC (in each case, including any political subdivision or any authority therein or
thereof having power to tax) (each, a “Relevant Jurisdiction”), unless such withholding or deduction of such Taxes is required by law. If the Company is
required to make such withholding or deduction, the Company shall pay such
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additional amounts (“Additional Amounts”) as will result in receipt by each Holder of Securities of such amounts as would have been received by such
Holder had no such withholding or deduction of such Taxes been required, except that no such Additional Amounts shall be payable:
(i) in respect of any such Taxes that would not have been imposed, deducted or withheld but for the existence of any connection (whether
present or former) between the Holder or beneficial owner of a Security and the Relevant Jurisdiction other than merely holding such Security or
receiving principal, premium, if any, or interest, in respect thereof (including such Holder or beneficial owner being or having been a national,
domiciliary or resident of such Relevant Jurisdiction or treated as a resident thereof or being or having been physically present or engaged in a
trade or business therein or having or having had a permanent establishment therein);
(ii) in respect of any Security presented for payment (where presentation is required) more than 30 days after the relevant date, except to
the extent that the Holder thereof would have been entitled to such Additional Amounts on presenting the same for payment on the last day of
such 30-day period. For this purpose, the “relevant date” in relation to any Security means the later of (a) the due date for such payment or (b) the
date such payment was made or duly provided for;
(iii) in respect of any Taxes that would not have been imposed, deducted or withheld but for a failure of the Holder or beneficial owner of a
Security to comply with a timely request by the Company addressed to the Holder or beneficial owner to provide information concerning such
Holder’s or beneficial owner’s nationality, residence, identity or connection with any Relevant Jurisdiction, if and to the extent that due and timely
compliance with such request is required under the tax laws of such jurisdiction in order to reduce or eliminate any withholding or deduction as to
which Additional Amounts would have otherwise been payable to such Holder;
(iv) in respect of any Taxes imposed as a result of a Security being presented for payment (where presentation is required) in the Relevant
Jurisdiction, unless such Security could not have been presented for payment elsewhere;
(v) in respect of any estate, inheritance, gift, sale, use, value added, excise, transfer, personal property, wealth, interest equalization or
similar Taxes (other than any value added Taxes imposed by the PRC or any political subdivision thereof if the Company were to be deemed a
PRC tax resident);
(vi) to any Holder of a Security that is a fiduciary, partnership or person other than the sole beneficial owner of any payment to the extent
that such payment would be required by the laws of the Relevant Jurisdiction to be included in the income, for tax purposes, of a beneficiary or
settlor with respect to the fiduciary, or a member of that partnership or a beneficial owner who would not have been entitled to such Additional
Amounts had that beneficiary, settlor, partner or beneficial owner been the Holder thereof;
(vii) [Reserved]
(viii) with respect to any withholding or deduction that is imposed in connection with Sections 1471-1474 of the Code and U.S. Treasury
Regulations thereunder (“FATCA”), any intergovernmental agreement between the United States and any other jurisdiction implementing or
relating to FATCA or any non-U.S. law, regulation or guidance enacted or issued with respect thereto;
(ix) in respect of any such Taxes payable otherwise than by deduction or withholding from payments under or with respect to any Security;
or
31

(x) in respect of any combination of Taxes referred to in the preceding clauses (i) through (ix) above.
(b) In the event that any withholding or deduction for or on account of any Taxes is required and Additional Amounts are payable with
respect thereto, at least 30 days prior to each date of payment of principal of, premium, if any, or interest, on the Securities, the Company shall furnish to
the Trustee and the Paying Agent, if other than the Trustee, an Officer’s Certificate specifying the amount required to be withheld or deducted on such
payments to Holders, certifying that the Company shall pay such amounts required to be withheld to the appropriate governmental authority and
certifying to the fact that the Additional Amounts will be payable and the amounts so payable to each Holder, and that the Company will pay to the
Trustee or such Paying Agent the Additional Amounts required to be paid; provided that no such Officer’s Certificate will be required prior to any date
of payment of principal of, premium, if any, or interest, on such Securities if there has been no change with respect to the matters set forth in a prior
Officer’s Certificate. The Trustee and each Paying Agent may rely on the fact that any Officer’s Certificate contemplated by this Section 5.07(b) has not
been furnished as evidence of the fact that no withholding or deduction for or on account of any Taxes is required. The Company covenants to
indemnify the Trustee and any Paying Agent for and to hold them harmless against any loss or liability incurred without fraud, gross negligence or
willful misconduct on their part arising out of or in connection with actions taken or omitted by any of them in reliance on any such Officer’s Certificate
furnished pursuant to this Section 5.07(b) or on the fact that any Officer’s Certificate contemplated by this Section 5.07(b) has not been furnished.
(c) Whenever in this Indenture there is mentioned, in any context, the payment of principal, premium, if any, or interest, in respect of any
Security, such mention shall be deemed to include the payment of Additional Amounts provided for in this Indenture, to the extent that, in such context,
Additional Amounts are, were or would be payable in respect thereof pursuant to this Indenture.
(d) Sections 5.07(a), (b) and (c) shall apply in the same manner with respect to the jurisdiction in which any successor Person to the
Company is organized or resident for tax purposes or any authority therein or thereof having the power to tax (a “Successor Jurisdiction”), substituting
such Successor Jurisdiction for the Relevant Jurisdiction.
(e) The obligation of the Company to make payments of Additional Amounts under this Section 5.07 shall survive any termination,
defeasance or discharge of this Indenture.
Section 5.08. Payment for Consent. The Company will not, and will not permit any of its Controlled Entities to, directly or indirectly, pay or cause
to be paid any consideration to or for the benefit of any Holder for or as an inducement to any consent, waiver or amendment of any of the terms or
provisions of this Indenture or any series of the Securities unless such consideration is offered to be paid and is paid to all Holders of such series of
Securities as may be affected thereby that consent, waive or agree to amend in the time frame set forth in the solicitation documents relating to such
consent, waiver or amendment
Section 5.09. [Reserved]
Section 5.10. Compliance Certificate. The Company shall furnish to the Trustee (a) annually, within 120 days after the end of each fiscal year of
the Company and, (b) upon written request by the Trustee, within 14 days of such request, a brief certificate from the principal executive officer,
principal financial officer, principal accounting officer or treasurer as to his or her knowledge of the Company’s compliance with all conditions and
covenants under this Indenture (which compliance shall be determined without regard to any period of grace or requirement of notice provided under
this Indenture), specifying if any Default has occurred and, in the event that
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any Default has occurred, specifying each such Default and the nature and status thereof of which such person may have knowledge.
Section 5.11. Conditional Waiver by Holders of Securities. Except as otherwise specified or contemplated by Section 3.01 for Securities of such
series, anything in this Indenture to the contrary notwithstanding, the Company may fail or omit in any particular instance to comply with any covenant
or condition set forth herein with respect to any series of Securities if the Company shall have obtained and filed with the Trustee, prior to the time of
such failure or omission, evidence (as provided in Article VII) of the consent of the Holders of a majority in aggregate principal amount (or such other
number of Holders as may be required by Section 13.02) of the Securities of such series affected by such waiver and at the time Outstanding, either
waiving such compliance in such instance or generally waiving compliance with such covenant or condition, but no such waiver shall extend to or affect
such covenant or condition except to the extent so expressly waived, or impair any right consequent thereon and, until such waiver shall have become
effective, the obligations of the Company and the duties of the Trustee in respect of any such covenant or condition shall remain in full force and effect.
Section 5.12. Statement by Officers as to Default. The Company shall deliver to the Trustee promptly and in any event within 30 days after the
Company becomes aware of the occurrence of any Event of Default or an event which, with the giving of notice or the lapse of time or both, would
constitute an Event of Default, an Officer’s Certificate setting forth the details of such Event of Default or Default and the action which the Company
proposes to take with respect thereto.
ARTICLE VI
REMEDIES OF TRUSTEE AND SECURITYHOLDERS
Section 6.01. Events of Default. Except where otherwise indicated by the context or where the term is otherwise defined for a specific purpose, the
term “Event of Default” as used in this Indenture with respect to Securities of any series shall mean one of the following described events unless it is
either inapplicable to a particular series or it is specifically deleted or modified in the manner contemplated in Section 3.01:
(a) the Company fails to pay principal or premium, if any, in respect of a Security of such series by the due date for such payment (whether
at Stated Maturity or upon repurchase, acceleration, redemption or otherwise);
(b) the Company fails to pay interest on a Security of such series within 30 days after the due date for such payment;
(c) the Company defaults in the performance of or breaches its obligations under Section 5.04;
(d) the Company, subject to the provisions of Section 5.11, defaults in the performance of or breaches any covenant or agreement in this
Indenture or under the Securities of such series (other than a default specified in clause (a), (b) or (c) above) and such default or breach continues for a
period of 30 consecutive days after written notice by the Trustee or the Holders of 25% or more in aggregate principal amount of the Securities of such
series then Outstanding;
(e) the entry by a court having jurisdiction in the premises of (i) a decree or order for relief in respect of the Company or any Principal
Controlled Entity of the Company in an involuntary case or proceeding under any applicable bankruptcy, insolvency or other similar law or (ii) a decree
or order adjudging the Company or
33

any Principal Controlled Entity of the Company bankrupt or insolvent, or approving as final and nonappealable a petition seeking reorganization,
arrangement, adjustment, or composition of or in respect of the Company or any Principal Controlled Entity of the Company under any applicable
bankruptcy, insolvency or other similar law, or appointing a custodian, receiver, liquidator, assignee, trustee, sequestrator, or other similar official of the
Company or any Principal Controlled Entity of the Company or of any substantial part of its or their respective property, or ordering the winding up or
liquidation of their respective affairs (or any similar relief granted under any foreign laws), and in any such case the continuance of any such decree or
order for relief or any such other decree or order unstayed and in effect for a period of 90 consecutive days;
(f) the commencement by the Company or any Principal Controlled Entity of the Company of a voluntary case or proceeding under any
applicable federal, state or foreign bankruptcy, insolvency or other similar law or of any other case or proceeding to be adjudicated bankrupt or
insolvent, or the consent by the Company or any Principal Controlled Entity to the entry of a decree or order for relief in respect of the Company or any
Principal Controlled Entitiy of the Company in an involuntary case or proceeding under any applicable bankruptcy, insolvency or other similar law or
the commencement of any bankruptcy or insolvency case or proceeding against the Company or any Principal Controlled Entity, or the filing by the
Company or any Principal Controlled Entity of a petition or answer or consent seeking reorganization or relief with respect to the Company or any
Principal Controlled Entity of the Company under any applicable bankruptcy, insolvency or other similar law, or the consent by the Company or any
Principal Controlled Entity to the filing of such petition or to the appointment of or taking possession by a custodian, receiver, liquidator, assignee,
trustee, sequestrator, or other similar official of the Company or any Principal Controlled Entity of the Company or of any substantial part of its or their
respective property pursuant to any such law, or the making by the Company or any Principal Controlled Entity of the Company of a general assignment
for the benefit of creditors in respect of any indebtedness as a result of an inability to pay such indebtedness as it becomes due, or the admission by the
Company or any Principal Controlled Entity of the Company in writing of the inability of the Company to pay its debts generally as they become due, or
the taking of corporate action by the Company or any Principal Controlled Entity of the Company that resolves to commence any such action;
(g) the Securities of such series or this Indenture is or becomes or is claimed by the Company to be unenforceable, invalid or ceases to be
in full force and effect otherwise than is permitted by this Indenture; or
(h) the occurrence of any other Event of Default with respect to Securities of such series as provided in Section 3.01;
provided, however, that a Default under Section 6.01(d) above will not constitute an Event of Default until the Trustee or the Holders of 25% or more in
aggregate principal amount of the Securities of such series then Outstanding provide written notice to the Company of the Default and the Company
does not cure such Default within the time specified in Section 6.01(d) above after receipt of such written notice. In the case of such written notice given
to the Company by the Holders, the Company will provide a copy of such written notice to the Trustee.
Section 6.02. Acceleration; Rescission and Annulment.
(a) Except as otherwise provided as contemplated by Section 3.01 with respect to any series of Securities, if any one or more of the abovedescribed Events of Default (other than an Event of Default specified in Section 6.01(e) or 6.01(f)) shall occur and be continuing with respect to
Securities any series at the time Outstanding, then, and in each and every such case, during the continuance of any such Event of Default, the Trustee or
the Holders of not less than 25% in aggregate principal amount of the Securities of such series then Outstanding may, and the Trustee upon written
directions of holders of at least 25% in aggregate principal amount of the Securities of such Series outstanding shall (subject to being indemnified
secured and/or pre-funded to its satisfaction), declare the unpaid principal (or, if the Securities of that series are Original Issue Discount Securities, such
portion of the unpaid principal amount as may be specified in the terms of that series) of and accrued but unpaid interest, if any, on (and any Additional
Amount payable in respect of) all the Securities of such series then
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Outstanding to be due and payable by a notice in writing to the Company (and to the Trustee if given by Holders), and upon receipt of such notice, such
unpaid principal amount and accrued but unpaid interest, if any, shall become immediately due and payable. If an Event of Default specified in
Section 6.01(e) or 6.01(f) occurs and is continuing, then in every such case, the unpaid principal amount of all of the Securities of that series then
Outstanding and all accrued and unpaid interest, if any, thereon shall automatically, and without any declaration or any other action on the part of the
Trustee or any Holder, become due and payable immediately. Upon payment of such amounts in the Currency in which such Securities are denominated
(subject to Section 3.11 and except as otherwise provided pursuant to Section 3.01), all obligations of the Company in respect of the payment of
principal of and interest on the Securities of such series shall terminate.
(b) At any time after such a declaration of acceleration with respect to the Securities of any series has been made and before a judgment or
decree for payment of the money due has been obtained by the Trustee as hereinafter provided in this Article VI, the Holders of at least a majority in
aggregate principal amount of the Securities of such series at the time Outstanding may, subject to Sections 6.06 and 13.02, waive all past Defaults and
rescind and annul such acceleration if:
(i) the rescission of the acceleration with respect to the Securities of such series would not conflict with any judgment or decree of a court
of competent jurisdiction; and
(ii) all Events of Default with respect to the Securities of such series, other than the non-payment of principal, premium, if any, or interest,
on the Securities of such series that became due solely because of such acceleration, have been cured or waived as provided in Section 6.06.
(c) No rescission as provided in this Section 6.02 shall affect any subsequent default or impair any right consequent thereon.
(d) For all purposes under this Indenture, if a portion of the principal of any Original Issue Discount Securities shall have been accelerated
and declared due and payable pursuant to the provisions hereof, then, from and after such declaration, unless such declaration has been rescinded and
annulled, the principal amount of such Original Issue Discount Securities shall be deemed, for all purposes hereunder, to be such portion of the principal
thereof as shall be due and payable as a result of such acceleration, and payment of such portion of the principal thereof as shall be due and payable as a
result of such acceleration, together with interest, if any, thereon and all other amounts owing thereunder, shall constitute payment in full of such
Original Issue Discount Securities.
Section 6.03. Other Remedies. If the Company shall fail for a period of 30 days to pay any installment of interest on the Securities of any series or
shall fail to pay the principal of and premium, if any, on any of the Securities of such series when and as the same shall become due and payable,
whether at Maturity, or by call for redemption, by declaration as authorized by this Indenture, or otherwise, then, upon demand of the Trustee, the
Company shall pay to the Paying Agent, for the benefit of the Holders of Securities of such series then Outstanding, the whole amount which then shall
have become due and payable on all the Securities of such series, with interest on the overdue principal and premium, if any, and (so far as the same may
be legally enforceable) on the overdue installments of interest at the rate borne by the Securities of such series, and all amounts owing the Trustee and
any predecessor trustee hereunder under Section 10.01(a).
In case the Company shall fail forthwith to pay such amounts upon such demand, the Trustee, in its own name and as trustee of an express
trust, shall be entitled and empowered to institute any action or proceeding, judicial or otherwise for the collection of the sums so due and unpaid, and
may prosecute any such action or proceeding to judgment or final decree, and may enforce any such judgment or final decree against the Company or
any other obligor upon the Securities of such series, and collect the moneys adjudged or decreed to be payable out of the property of the Company or
any other obligor upon the Securities of such series, wherever situated, in the manner provided by law. Every recovery of judgment in any such action or
other proceeding, subject
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to the payment to the Trustee of all amounts owing the Trustee and any predecessor trustee hereunder under Section 10.01(a), shall be for the ratable
benefit of the Holders of such series of Securities which shall be the subject of such action or proceeding. All rights of action upon or under any of the
Securities or this Indenture may be enforced by the Trustee without the possession of any of the Securities and without the production of any thereof at
any trial or any proceeding relative thereto.
Section 6.04. Trustee as Attorney-in-Fact. The Trustee is hereby appointed, and each and every Holder of the Securities, by receiving and holding
the same, shall be conclusively deemed to have appointed the Trustee, the true and lawful attorney-in-fact of such Holder, with authority to make or file
(whether or not the Company shall be in Default in respect of the payment of the principal of, premium, if any, or interest, on, any of the Securities), in
its own name and as trustee of an express trust or otherwise as it shall deem advisable, in any receivership, insolvency, liquidation, bankruptcy,
reorganization or other judicial proceeding relative to the Company or any other obligor upon the Securities or to their respective creditors or property,
any and all claims, proofs of claim, proofs of debt, petitions, consents, other papers and documents and amendments of any thereof, as may be necessary
or advisable in order to have the claims of the Trustee and any predecessor trustee hereunder and of the Holders of the Securities allowed in any such
proceeding and to collect and receive any moneys or other property payable or deliverable on any such claim, and to execute and deliver any and all
other papers and documents and to do and perform any and all other acts and things, as it may deem necessary or advisable in order to enforce in any
such proceeding any of the claims of the Trustee and any predecessor trustee hereunder and of any of such Holders in respect of any of the Securities;
and any receiver, assignee, trustee, custodian or debtor in any such proceeding is hereby authorized, and each and every Holder of the Securities, by
receiving and holding the same, shall be conclusively deemed to have authorized any such receiver, assignee, trustee, custodian or debtor, to make any
such payment or delivery only to or on the order of the Trustee, and to pay to the Trustee any amount due it and any predecessor trustee hereunder under
Section 10.01(a); provided, however, that nothing herein contained shall be deemed to authorize or empower the Trustee to consent to or accept or
adopt, on behalf of any Holder of Securities, any plan of reorganization or readjustment affecting the Securities or the rights of any Holder thereof, or to
authorize or empower the Trustee to vote in respect of the claim of any Holder of any Securities in any such proceeding. In no event shall the foregoing
attorney-in-fact authorization be construed as imposing any duty or obligation on the Trustee.
Section 6.05. Priorities. Any moneys or properties collected by the Trustee, or, after an Event of Default, any moneys or other property
distributable in respect of the Company’s obligations under this Indenture, in either case with respect to a series of Securities under this Article VI shall
be applied in the following order, at the date or dates fixed by the Trustee for the distribution of such moneys or properties and, in the case of the
distribution of such moneys or properties on account of the Securities of any series, upon presentation of the Securities of such series, and stamping
thereon the payment, if only partially paid, and upon surrender thereof, if fully paid:
First: To the payment of all amounts due to the Trustee, any predecessor trustee, the Paying Agent, the transfer agent and the Registrar
under Section 10.01(a) and the properly incurred expenses and disbursements of their agents, delegates, attorneys and counsel.
Second: In case the principal of the Outstanding Securities of such series shall not have become due and be unpaid, to the payment of
interest ratably on the Securities of such series, in the chronological order of the Stated Maturity of the installments of such interest, with interest (to the
extent that such interest has been collected by the Trustee) upon the overdue installments of interest at the rate borne by such Securities, such payments
to be made ratably to the Persons entitled thereto.
Third: In case the principal of the Outstanding Securities of such series shall have become due, by declaration or otherwise, to the payment
of the whole amount then owing and unpaid upon the Securities of such series for principal and premium, if any, and interest with interest on the
overdue principal and premium, if any, and (to the extent that such interest has been collected by the Trustee) upon overdue installments of interest at the
rate borne by the Securities of such series, and in case such moneys shall be insufficient to pay in full the whole amounts so due and unpaid upon the
Securities of such series, then to the payment of such principal and premium, if any, and interest without preference or priority of principal and
premium, if any, over interest, or of interest over principal and premium, if any, or of any installment of interest over any other installment of interest, or
of any Security of
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such series over any other Security of such series, ratably to the aggregate of such principal and premium, if any, and accrued and unpaid interest, if any.
Fourth: Any surplus then remaining shall be paid to the Company, its successors or assigns, or to whomsoever may be determined by a
court of competent jurisdiction to be so entitled.
Section 6.06. Control by Securityholders; Waiver of Past Defaults. The Holders of not less than a majority in principal amount of the Securities of
any series at the time Outstanding may direct the time, method and place of conducting any proceeding for any remedy available to the Trustee
hereunder, or of exercising any trust or power hereby conferred upon the Trustee with respect to the Securities of such series; provided, however, that,
subject to the provisions of Section 10.02, the Trustee shall have the right to decline to follow any such direction if the Trustee determines that the action
so directed may not lawfully be taken or would involve the Trustee in personal liability. The Holders of not less than a majority in aggregate principal
amount of such series of Securities at the time Outstanding may on behalf of all Holders of the Securities of such series waive any existing or past
Default or Event of Default and its consequences hereunder, except a continuing Default or Event of Default (i) in the payment of principal of, premium,
if any, or interest, on (or Additional Amount payable in respect of), the Securities of such series then Outstanding, in which event the consent of all
Holders of the Securities of such series then Outstanding affected thereby is required, or (ii) in respect of a covenant or provision which under
Section 13.02 cannot be modified or amended without the consent of the Holder of each Security of such series then Outstanding affected thereby. Upon
any such waiver, the Company, the Trustee and the Holders of the Securities of such series shall be restored to their former positions and rights
hereunder, respectively; provided that no such waiver shall extend to any subsequent or other Default or Event of Default or impair any right consequent
thereon. Whenever any Default or Event of Default hereunder shall have been waived as permitted by this Section 6.06, said Default or Event of Default
shall for all purposes of the Securities of such series and this Indenture be deemed to have been cured and to be not continuing.
Section 6.07. Limitation on Suits. No Holder of any Security of any series shall have any right to institute any proceeding, judicial or otherwise,
for the execution of any trust hereunder or for the appointment of a receiver or for any other remedy hereunder, in each case with respect to an Event of
Default with respect to such series of Securities, unless (i) such Holder previously shall have given to the Trustee written notice of a continuing Events
of Default herein specified with respect to such series of Securities, (ii) the Holders of not less than 25% in aggregate principal amount of the Securities
of such series then Outstanding shall have requested the Trustee in writing to take action in respect of the matter complained of, (iii) there shall have
been offered to the Trustee pre-funding, security and/or indemnity satisfactory to it against the costs, expenses and liabilities to be incurred therein or
thereby, and (iv) the Trustee, for 60 days after receipt of such notification, request and offer of security, pre-funding and/or indemnity, shall have failed
to institute any such proceeding and have not received from the Holders of a majority in aggregate principal amount of the Securities of such series then
Outstanding a direction inconsistent with such request; and such notification, request and offer of security, pre-funding and/or indemnity are hereby
declared in every such case to be conditions precedent to any such proceeding by any Holder of any Security of such series; it being understood and
intended that no one or more of the Holders of Securities of such series shall have any right in any manner whatsoever by his, her, its or their action to
enforce any right hereunder, except in the manner herein provided, and that every proceeding, judicial or otherwise, shall be instituted, had and
maintained in the manner herein provided and for the equal benefit of all Holders of the Outstanding Securities of such series; provided, however, that
nothing in this Indenture or in the Securities of such series shall affect or impair the obligation of the Company, which is absolute and unconditional, to
pay the principal of, premium, if any, and interest on, the Securities of such series to the respective Holders of such Securities at the respective due dates
in such Securities stated, or affect or impair the right, which is also absolute and unconditional, of such Holders to institute suit to enforce the payment
thereof.
Section 6.08. Undertaking for Costs. All parties to this Indenture and each Holder of any Security, by such Holder’s acceptance thereof, shall be
deemed to have agreed that any court may in its discretion require, in any action, suit or proceeding for the enforcement of any right or remedy under
this Indenture, or in any action, suit or proceeding against the Trustee for any action taken or omitted by it as Trustee, the filing by any party litigant in
such action, suit or proceeding of an undertaking to pay the costs of such action, suit or proceeding, and that such court may in its discretion assess
reasonable costs, including reasonable attorneys’ fees and expenses, against any
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party litigant in such action, suit or proceeding, having due regard to the merits and good faith of the claims or defenses made by such party litigant;
provided, however, that the provisions of this Section 6.08 shall not apply to any action, suit or proceeding instituted by the Trustee, to any action, suit
or proceeding instituted by any one or more Holders of Securities holding in the aggregate more than 10% in principal amount of the Securities of any
series Outstanding, or to any action, suit or proceeding instituted by any Holder of Securities of any series for the enforcement of the payment of the
principal of, premium, if any, or the interest, on, any of the Securities of such series, on or after the respective due dates expressed in such Securities.
Section 6.09. Remedies Cumulative; Delay or Omission Not Waiver. No remedy herein conferred upon or reserved to the Trustee or to the
Holders of Securities of any series is intended to be exclusive of any other remedy or remedies, and each and every remedy shall be cumulative and shall
be in addition to every other remedy given hereunder or now or hereafter existing at law or in equity or by statute. No delay or omission of the Trustee
or of any Holder of the Securities of any series to exercise any right or power accruing upon any Default or Event of Default shall impair any such right
or power or shall be construed to be a waiver of any such Default or Event of Default or an acquiescence therein; and every power and remedy given by
this Article VI to the Trustee and to the Holders of Securities of any series, respectively, may be exercised from time to time and as often as may be
deemed expedient by the Trustee or by the Holders of Securities of such series, as the case may be. In case the Trustee or any Holder of Securities of any
series shall have proceeded to enforce any right under this Indenture and the proceedings for the enforcement thereof shall have been discontinued or
abandoned because of waiver or for any other reason, or shall have been adjudicated adversely to the Trustee or to such Holder of Securities, then and in
every such case, subject to any determinations in such proceedings, the Company, the Trustee and the Holders of the Securities of such series shall
severally and respectively be restored to their former positions and rights hereunder, and thereafter all rights, remedies and powers of the Trustee and the
Holders of the Securities of such series shall continue as though no such proceedings had been taken, except as to any matters so waived or adjudicated.
ARTICLE VII
CONCERNING THE SECURITYHOLDERS
Section 7.01. Evidence of Action of Securityholders. Whenever in this Indenture it is provided that the Holders of a specified percentage or a
majority in aggregate principal amount of the Securities or of any series of Securities may take any action (including the making of any demand or
request, the giving of any notice, consent or waiver or the taking of any other action), the fact that at the time of taking any such action the Holders of
such specified percentage or majority have joined therein may be evidenced by (a) any instrument or any number of instruments of similar tenor
executed by Securityholders in person, by an agent or by a proxy appointed in writing, including through an electronic system for tabulating consents
operated by the Depository for such series or otherwise (such action becoming effective, except as herein otherwise expressly provided, when such
instruments or evidence of electronic consents are delivered to the Trustee and, where it is hereby expressly required, to the Company), or (b) by the
record of the Holders of Securities voting in favor thereof at any meeting of Securityholders duly called and held in accordance with the provisions of
Article VIII, or (c) by a combination of such instrument or instruments and any such record of such a meeting of Securityholders.
Section 7.02. Proof of Execution or Holding of Securities. Proof of the execution of any instrument by a Securityholder or his, her or its agent or
proxy and proof of the holding by any Person of any of the Securities shall be sufficient if made in the following manner:
(a) The fact and date of the execution by any Person of any such instrument may be proved (i) by the certificate of any notary public or
other officer in any jurisdiction who, by the laws thereof, has power to take acknowledgments or proof of deeds to be recorded within such jurisdiction,
that the Person who signed such instrument did acknowledge before such notary public or other officer the execution thereof, or (ii) by the affidavit of a
witness of such execution sworn to before any such notary or other officer. Where such execution is by a Person acting in other than his or her individual
capacity, such certificate or affidavit shall also constitute sufficient proof of his or her authority.
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(b) The ownership of Securities of any series shall be proved by the Register of such Securities or by a certificate of the Registrar for such
series.
(c) The record of any Holders’ meeting shall be proved in the manner provided in Section 8.06.
(d) The Trustee may require such additional proof of any matter referred to in this Section 7.02 as it shall deem appropriate or necessary,
so long as the request is a reasonable one.
(e) If the Company shall solicit from the Holders of Securities of any series any action, the Company may, at its option, fix in advance a
record date for the determination of Holders of Securities entitled to take such action, but the Company shall have no obligation to do so. Any such
record date shall be fixed at the Company’s discretion; provided that such record date shall not be more than 30 days prior to the first solicitation of any
consent or waiver or more than 30 days prior to the date of the most recent list of Holders furnished to the Trustee prior to such solicitation pursuant to
Section 312 of the TIA. If such a record date is fixed, such action may be sought or given before or after the record date, but only the Holders of
Securities of record at the close of business on such record date shall be deemed to be Holders of Securities for the purpose of determining whether
Holders of the requisite proportion of Outstanding Securities of such series have authorized or agreed or consented to such action, and for that purpose
the Outstanding Securities of such series shall be computed as of such record date.
Section 7.03. Persons Deemed Owners.
(a) The Company, the Trustee and any agent of the Company or the Trustee may treat the Person in whose name any Security is registered
in the Register as the owner of such Security for the purpose of receiving payment of principal of and premium, if any, and (subject to Section 3.08)
interest, on, such Security and for all other purposes whatsoever, whether or not such Security be overdue, and neither the Company, the Trustee nor any
agent of the Company or the Trustee shall be affected by notice to the contrary. All payments made to any Holder, or upon his, her or its order, shall be
valid, and, to the extent of the sum or sums paid, effectual to satisfy and discharge the liability for moneys payable upon such Security.
(b) None of the Company, the Trustee, any Paying Agent or the Registrar shall have any responsibility or liability for any aspect of the
records relating to or payments made on account of beneficial ownership interests in a Global Security or for maintaining, supervising or reviewing any
records relating to such beneficial ownership interests.
Section 7.04. Effect of Consents. After an amendment, supplement, waiver or other action becomes effective as to any series of Securities, a
consent to it by a Holder of such series of Securities is a continuing consent conclusive and binding upon such Holder and every subsequent Holder of
the same Securities or portion thereof, and of any Security issued upon the transfer thereof or in exchange therefor or in place thereof, even if notation of
the consent is not made on any such Security. An amendment, supplement or waiver becomes effective in accordance with its terms and thereafter binds
every Holder.
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ARTICLE VIII
SECURITYHOLDERS’ MEETINGS
Section 8.01. Purposes of Meetings. A meeting of Securityholders of any or all series may be called at any time and from time to time pursuant to
the provisions of this Article VIII for any of the following purposes:
(a) to give any notice to the Company or to the Trustee, or to give any directions to the Trustee, or to consent to the waiving of any Default
or Event of Default hereunder and its consequences, or to take any other action authorized to be taken by Securityholders pursuant to any of the
provisions of Article VII;
(b) to remove the Trustee and nominate a successor trustee pursuant to the provisions of Article X;
(c) to consent to the execution of an Indenture or of indentures supplemental hereto pursuant to the provisions of Section 13.02; or
(d) to take any other action authorized to be taken by or on behalf of the Holders of any specified aggregate principal amount of the
Securities of any one or more or all series, as the case may be, under any other provision of this Indenture or under applicable law.
Section 8.02. Call of Meetings by Trustee. The Trustee may at any time call a meeting of all Securityholders of all series that may be affected by
the action proposed to be taken, to take any action specified in Section 8.01, to be held at such time and at such place as the Trustee shall determine.
Notice of every meeting of the Securityholders of a series, setting forth the time and the place of such meeting and in general terms the action proposed
to be taken at such meeting, shall be mailed to Holders of Securities of such series at their addresses as they shall appear on the Register. Such notice
shall be mailed not less than 20 days nor more than 90 days prior to the date fixed for the meeting.
Section 8.03. Call of Meetings by Company or Securityholders. In case at any time the Company or the Holders of at least 25% in aggregate
principal amount of the Securities of a series (or of all series, as the case may be) then Outstanding that may be affected by the action proposed to be
taken shall have requested the Trustee to call a meeting of Securityholders of such series (or of all series), by written request setting forth in reasonable
detail the action proposed to be taken at the meeting, and the Trustee shall not have mailed the notice of such meeting within 20 days after receipt of
such request, then the Company or such Securityholders may determine the time and the place for such meeting and may call such meeting to take any
action authorized in Section 8.01, by mailing notice thereof as provided in Section 8.02.
Section 8.04. Qualifications for Voting. To be entitled to vote at any meeting of Securityholders, a Person shall (a) be a Holder of one or more
Securities affected by the action proposed to be taken at the meeting or (b) be a Person appointed by an instrument in writing as proxy by a Holder of
one or more such Securities. The only Persons who shall be entitled to be present or to speak at any meeting of Securityholders shall be the Persons
entitled to vote at such meeting and their counsel and any representatives of the Trustee and its counsel and any representatives of the Company and its
counsel.
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Section 8.05. Regulation of Meetings.
(a) Notwithstanding any other provisions of this Indenture, the Trustee may make such reasonable regulations as it may deem advisable for
any meeting of Securityholders, in regard to proof of the holding of Securities and of the appointment of proxies, and in regard to the appointment and
duties of inspectors of votes, the submission and examination of proxies, certificates and other evidence of the right to vote, and such other matters
concerning the conduct of the meeting as it shall deem fit.
(b) The Trustee shall, by an instrument in writing, appoint a temporary chairman of the meeting, unless the meeting shall have been called
by the Company or by Securityholders as provided in Section 8.03, in which case the Company or the Securityholders calling the meeting, as the case
may be, shall in like manner appoint a temporary chair. A permanent chairman and a permanent secretary of the meeting shall be elected by majority
vote of the meeting.
(c) At any meeting of Securityholders of a series, each Securityholder of such series of such Securityholder’s proxy shall be entitled to one
vote for each US$1,000 principal amount of Securities of such series Outstanding held or represented by him or her; provided, however, that no vote
shall be cast or counted at any meeting in respect of any Security challenged as not Outstanding and ruled by the chairman of the meeting to be not
Outstanding. The chairman of the meeting shall have no right to vote other than by virtue of Securities of such series held by him or her or instruments
in writing as aforesaid duly designating him or her as the Person to vote on behalf of other Securityholders. At any meeting of the Securityholders duly
called pursuant to the provisions of Section 8.02 or 8.03, the presence of Persons holding or representing Securities in an aggregate principal amount
sufficient to take action upon the business for the transaction of which such meeting was called shall be necessary to constitute a quorum, and any such
meeting may be adjourned from time to time by a majority of those present, whether or not constituting a quorum, and the meeting may be held as so
adjourned without further notice.
Section 8.06. Voting. The vote upon any resolution submitted to any meeting of Securityholders of a series shall be by written ballots on which
shall be subscribed the signatures of the Holders of Securities of such series or of their representatives by proxy and the principal amounts of the
Securities of such series held or represented by them. The permanent chairman of the meeting shall appoint two inspectors of votes who shall count all
votes cast at the meeting for or against any resolution and who shall make and file with the secretary of the meeting their verified written reports in
duplicate of all votes cast at the meeting. A record in duplicate of the proceedings of each meeting of Securityholders shall be prepared by the secretary
of the meeting and there shall be attached to said record the original reports of the inspectors of votes on any vote by ballot taken thereat and affidavits
by one or more Persons having knowledge of the facts setting forth a copy of the notice of the meeting and showing that said notice was mailed as
provided in Section 8.02. The record shall show the principal amounts of the Securities voting in favor of or against any resolution. The record shall be
signed and verified by the affidavits of the permanent chairman and secretary of the meeting and one of the duplicates shall be delivered to the Company
and the other to the Trustee to be preserved by the Trustee.
Any record so signed and verified shall be conclusive evidence of the matters therein stated.
Section 8.07. No Delay of Rights by Meeting. Nothing contained in this Article VIII shall be deemed or construed to authorize or permit, by
reason of any call of a meeting of Securityholders of any series or any rights expressly or impliedly conferred hereunder to make such call, any
hindrance or delay in the exercise of any right or rights conferred upon or reserved to the Trustee or to the Securityholders of such series under any of
the provisions of this Indenture or of the Securities of such series.
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ARTICLE IX
REPORTS BY THE COMPANY AND THE TRUSTEE
AND SECURITYHOLDERS’ LISTS
Section 9.01. Reports by Trustee.
(a) So long as any Securities are Outstanding, the Trustee shall transmit to Holders such reports concerning the Trustee and its actions
under this Indenture as may be required pursuant to the Trust Indenture Act at the times and in the manner provided therein.
(b) The Trustee shall, at the time of the transmission to the Holders of Securities of any report pursuant to the provisions of this
Section 9.01, file a copy of such report with each securities exchange upon which the Securities are listed or each automated quotation system on which
the Securities are quoted, if any, and also with the SEC in respect of a Security listed and registered on a national securities exchange or automated
quotation system, if any. The Company agrees to notify the Trustee when, as and if the Securities become listed or delisted on any securities exchange or
admitted to trading on any automated quotation system and of any delisting thereof.
(c) The Company shall reimburse the Trustee for all reasonable expenses incurred in the preparation and transmission of any report
pursuant to the provisions of this Section 9.01 and of Section 9.02.
Section 9.02. Reports by the Company. The Company shall file with the Trustee and the SEC, and transmit to Holders, such information,
documents and other reports, and such summaries thereof, as may be required pursuant to the Trust Indenture Act at the times and in the manner
provided in the Trust Indenture Act; provided that, any such information, documents or reports required to be filed with the SEC pursuant to Section 13
or 15(d) of the Exchange Act shall be filed with the Trustee within 30 days after the same is filed with the SEC; provided further that the filing of the
reports specified in Section 13 or 15(d) of the Exchange Act by an entity that is the direct or indirect parent of the Company shall satisfy the
requirements of this Section 9.02 so long as such entity is an obligor or guarantor on the Securities; provided further that the reports of such entity shall
not be required to include condensed consolidating financial information for the Company in a footnote to the financial statements of such entity.
Delivery of such reports, information and documents to the Trustee is for informational purposes only and the Trustee’s receipt of such
shall not constitute actual or constructive notice or knowledge of any information contained therein or determinable from information contained therein,
including the Company’s compliance with any of its covenants hereunder (as to which the Trustee is entitled to rely exclusively on Officer’s
Certificates). It is expressly understood that materials transmitted electronically by the Company to the Trustee or filed pursuant to the SEC’s EDGAR
system (or any successor electronic filing system) shall be deemed filed with the Trustee and transmitted to Holders for purposes of this Section 9.02.
The Trustee shall have no obligation or duty to monitor or inquire as to compliance with the Company’s performance of its obligations
under this Section 9.02 or with respect to Section 314(a) of the Trust Indenture Act.
Section 9.03. Securityholders’ Lists. The Company covenants and agrees that it shall furnish or cause to be furnished to the Trustee:
(a) semi-annually, within 15 days after each Record Date, but in any event not less frequently than semi-annually, a list in such form as the
Trustee may reasonably require of the names and addresses of the Holders of Securities to which such Record Date applies, as of such Record Date, and
(b) at such other times as the Trustee may request in writing, within 30 days after receipt by the Company of any such request, a list of
similar form and content as of a date not more than 15 days prior to the time such list is furnished;
provided, however, that so long as the Trustee shall be the Registrar, such lists shall not be required to be furnished.
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ARTICLE X
CONCERNING THE TRUSTEE
Section 10.01. Rights of Trustees; Compensation and Indemnity. The Trustee accepts the trusts created by this Indenture upon the terms and
conditions hereof, including the following, to all of which the parties hereto and the Holders from time to time of the Securities agree:
(a) The Trustee shall be entitled to such compensation as the Company and the Trustee shall from time to time agree in writing for all
services rendered by it hereunder (including in any agent capacity in which it acts). The compensation of the Trustee shall not be limited by any
provision of law in regard to the compensation of a trustee of an express trust. The Company shall reimburse the Trustee promptly upon its request for
all out-of-pocket expenses, disbursements and advances (including costs of collection) properly incurred or made by the Trustee in accordance with this
Indenture (including, without limitation, the properly incurred expenses and disbursements of its agents, delegates, attorneys and counsel), except any
such expense, disbursement or advance caused by its own negligence, fraud or willful misconduct.
The Company also agrees to indemnify each of the Trustee and any predecessor Trustee hereunder for, and to hold it harmless against, any
and all loss, liability, damage, claim, or expense incurred without its own negligence, fraud or willful misconduct, arising out of or in connection with
the acceptance or administration of the trust or trusts hereunder and the performance of its duties (including in any agent capacity in which it acts), as
well as the properly incurred costs and expenses of defending itself against any claim or liability in connection with the exercise or performance of any
of its powers or duties hereunder, except those caused by its own negligence, fraud or willful misconduct. The Trustee shall, in so far as reasonably
practicable, notify the Company promptly of any claim for which it may seek indemnity; provided, however, that the failure to so notify the Company
shall not affect the obligations of the Company hereunder to indemnify.
As security for the performance of the obligations of the Company under this Section 10.01(a), the Trustee shall have a lien upon all
property and funds held or collected by the Trustee as such, except funds held in trust by the Trustee to pay principal of and interest on any Securities.
Notwithstanding any provisions of this Indenture to the contrary, the obligations of the Company to compensate and indemnify the Trustee under this
Section 10.01(a) shall survive the resignation or removal of the Trustee, any satisfaction and discharge under Article XI, the payment of any Securities
and the termination of this Indenture for any reason. In addition to and without prejudice to its other rights hereunder, when the Trustee incurs expenses
or renders services after an Event of Default specified in clause (e) or (f) of Section 6.01 occurs, the expenses and compensation for the services are
intended to constitute expenses of administration under the Bankruptcy Code or any applicable state bankruptcy, insolvency or similar laws.
(b) The Trustee may execute any of the trusts or powers hereof and perform any duty hereunder either directly or by its agents, delegates
and attorneys and shall not be responsible for any misconduct or negligence on the part of any agent, delegate or attorney appointed with due care by it
hereunder.
(c) The Trustee shall not be responsible in any manner whatsoever for the correctness of the recitals herein or in the Securities (except its
certificates of authentication thereon) contained, all of which are made solely by the Company; and the Trustee shall not be responsible or accountable in
any manner whatsoever for or with respect to the validity or execution or sufficiency of this Indenture or of the Securities (except its certificates of
authentication thereon), and the Trustee makes no representation with respect thereto, except that the Trustee represents that it is duly authorized to
execute and deliver this Indenture, authenticate the Securities and perform its obligations hereunder and that the statements made by it is a Statement of
Eligibility on Form T-1 supplied to the Company are true and accurate, subject to the qualifications set forth therein. The Trustee shall not be
accountable for the use or application by the Company of any Securities, or the proceeds of any Securities.
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(d) (The Trustee may consult with counsel of its selection, and, subject to Section 10.02, the advice of such counsel or any Opinion of
Counsel shall be full and complete authorization and protection in respect of any action taken, suffered or omitted by the Trustee hereunder in reliance
thereon.
(e) The Trustee, subject to Section 10.02, may rely upon the certificate of the Secretary or one of the Assistant Secretaries of the Company
as to the adoption of any Board Resolution or resolution of the stockholders of the Company, and any request, direction, order or demand of the
Company mentioned herein shall be sufficiently evidenced by, and whenever in the administration of this Indenture the Trustee shall deem it desirable
that a matter be proved or established prior to taking, suffering or omitting any action hereunder, the Trustee may rely upon, an Officer’s Certificate of
the Company (unless other evidence in respect thereof be herein specifically prescribed).
(f) Subject to Section 10.04, the Trustee or any agent of the Trustee, in its individual or any other capacity, may become the owner or
pledgee of Securities and, subject to Sections 310(b) and 311 of the TIA, may otherwise deal with the Company with the same rights it would have had
if it were not the Trustee or such agent.
(g) Money held by the Trustee in trust hereunder need not be segregated from other funds except to the extent required by law. The Trustee
shall be under no liability for interest on or investment of any money received by it hereunder except as otherwise agreed in writing with the Company.
(h) Any action taken by the Trustee pursuant to any provision hereof at the request or with the consent of any Person who at the time is the
Holder of any Security shall be conclusive and binding in respect of such Security upon all future Holders thereof or of any Security or Securities which
may be issued for or in lieu thereof in whole or in part, whether or not such Security shall have noted thereon the fact that such request or consent had
been made or given.
(i) The Trustee may conclusively rely and shall be fully protected in acting or refraining from acting upon any resolution, certificate,
statement, instrument, opinion, report, notice, request, consent, order, approval, bond, debenture or other paper or document (including any document
provided electronically) believed by it to be genuine and to have been signed, delivered or presented by the proper party or parties.
(j) The Trustee shall not be under any obligation to exercise any of the rights or powers vested in it by this Indenture at the request, order
or direction of any of the Holders of the Securities, pursuant to any provision of this Indenture, unless such Holders of the Securities shall have offered
to the Trustee pre-funding, security and/or indemnity satisfactory to it against the costs, expenses and liabilities which may be incurred by it therein or
thereby.
(k) The Trustee shall not be liable for any action taken, suffered or omitted to be taken by it in good faith and believed by it to be
authorized or within its discretion or within the rights or powers conferred upon it by this Indenture.
(l) The Trustee shall not be deemed to have knowledge or be charged with notice of any Default or Event of Default with respect to any
Securities unless a Responsible Officer of the Trustee has actual knowledge by way of written notice thereof or unless the Holders of not less than 25%
of the Outstanding Securities notify the Trustee thereof by a written notice to the Trustee that is received by the Trustee at its Corporate Trust Office and
such notice references such Securities and this Indenture.
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(m) The Trustee shall not be bound to make any investigation into the facts or matters stated in any resolution, certificate, statement,
instrument, opinion, report, notice, request, direction, consent, order, bond, debenture, note, other evidence of Indebtedness or other paper or document;
provided, however, that the Trustee, may, but shall not be required to, make further inquiry or investigation into such facts or matters as it may see fit at
the expense of the Company and shall incur no liability of any kind by reason of such inquiry or investigation.
(n) The rights, privileges, protections, immunities and benefits given to the Trustee, including, without limitation, its right to be secured,
pre-funded and/or indemnified, are extended to, and shall be enforceable by, the Trustee in each of its capacities hereunder, and to each agent, custodian
and other person employed to act hereunder.
(o) In no event shall the Trustee, the Paying Agent, the transfer agent or the Registrar, be responsible or liable for special, indirect,
punitive, or consequential loss or damage of any kind whatsoever (including, but not limited to, loss of profit), whether or not foreseeable and
irrespective of whether the Trustee has been advised of the possibility of such loss or damage and regardless of the form of action.
(p) The Trustee may request that the Company deliver an Officer’s Certificate setting forth the names of individuals and/or titles of officers
authorized at such time to take specified actions pursuant to this Indenture, which Officer’s Certificate may be signed by any person authorized to sign
an Officer’s Certificate, including any person specified as so authorized in any such certificate previously delivered and not superseded.
(q) The permissive right of the Trustee to take or refrain from taking action hereunder shall not be construed as a duty.
(r) The Trustee may refrain from taking any action in any jurisdiction if taking such action in that jurisdiction would, in the reasonable
opinion of the Trustee based on written legal advice received from qualified legal counsel in the relevant jurisdiction, be contrary to any law of that
jurisdiction or, to the extent applicable, the State of New York. Furthermore, the Trustee may refrain from taking such action if, in the reasonable
opinion of the Trustee based on such legal advice, it would otherwise render the Trustee liable to any person in that jurisdiction or the State of New York
and there has not been offered to the Trustee pre-funding, security and/or indemnity satisfactory to it against the liabilities to be incurred therein or
thereby, or the Trustee would not have the legal capacity to take such action in that jurisdiction by virtue of applicable law in that jurisdiction or the
State of New York or by virtue of a written order of any court or other competent authority in that jurisdiction that the Trustee does not have such legal
capacity.
Section 10.02. Duties of Trustee.
(a) If one or more of the Events of Default specified in Section 6.01 with respect to the Securities of any series shall have happened, then,
during the continuance thereof, the Trustee shall, with respect to such Securities, exercise such of the rights and powers vested in it by this Indenture,
and shall use the same degree of care and skill in its exercise, as a prudent person would exercise or use under the circumstances in the conduct of such
person’s own affairs.
(b) Unless and until an Event of Default specified in Section 6.01 with respect to the Securities of any series shall have happened which at
the time is continuing,
(i) the Trustee undertakes to perform such duties and only such duties with respect to the Securities of such series as are specifically set out
in this Indenture, and no implied covenants or
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obligations shall be read into this Indenture against the Trustee, whose duties and obligations shall be determined solely by the express provisions of this
Indenture; and
(ii) the Trustee may conclusively rely, as to the truth of the statements and the correctness of the opinions expressed therein, in the absence
of bad faith on the part of the Trustee, upon certificates and opinions furnished to it pursuant to the express provisions of this Indenture; provided that, in
the case of any such certificates or opinions which, by the provisions of this Indenture, are specifically required to be furnished to the Trustee, the
Trustee shall be under a duty to examine the same to determine whether or not they conform to the requirements of this Indenture (but need not confirm
or investigate the accuracy of mathematical calculations or other facts, statements, opinions or conclusions stated therein).
(c) None of the provisions of this Indenture shall be construed as relieving the Trustee from liability for its own negligent action, negligent
failure to act, or its own willful misconduct, except that, anything in this Indenture contained to the contrary notwithstanding,
(i) the Trustee shall not be liable to any Holder of Securities or to any other Person for any error of judgment made in good faith by a
Responsible Officer of the Trustee, unless it shall be proved that the Trustee was negligent in ascertaining the pertinent facts;
(ii) the Trustee shall not be liable to any Holder of Securities or to any other Person with respect to any action taken or omitted to be taken
by it in good faith, in accordance with the direction of Securityholders given as provided in Section 6.06, relating to the time, method and place of
conducting any proceeding for any remedy available to it or exercising any trust or power conferred upon it by this Indenture;
(iii) none of the provisions of this Indenture shall require the Trustee to expend or risk its own funds or otherwise to incur any financial
liability in the performance of any of its duties hereunder, or in the exercise of any of its rights or powers, if it shall have reasonable grounds for
believing that repayment of such funds or adequate security, pre-funding and/or indemnity against such risk or liability is not reasonably assured to it;
and
(iv) this subsection (c) shall not be construed to limit the effect of subsection (b) of this Section 10.02.
(d) Whether or not therein expressly so provided, every provision of this Indenture relating to the conduct or affecting the liability of or
affording protection to the Trustee shall be subject to the provisions of this Section 10.02.
Section 10.03. Notice of Defaults. Within 90 days after the occurrence thereof and if known to the Trustee, the Trustee shall give to the Holders of
the Securities of a series notice of each Default or Event of Default with respect to the Securities of such series known to the Trustee, by transmitting
such notice to Holders at their addresses as the same shall then appear on the Register, unless such Default shall have been cured or waived before the
giving of such notice (the term “Default” being hereby defined to be the events specified in Section 6.01, which are, or after notice or lapse of time or
both would become, Events of Default as defined in said Section).
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Section 10.04. Eligibility; Disqualification.
(a) The Trustee shall at all times satisfy the requirements of Section 310(a) of the TIA. The Trustee shall have a combined capital and
surplus of at least US$50,000,000 as set forth in its most recent published annual report of condition, and shall have a Corporate Trust Office. If at any
time the Trustee shall cease to be eligible in accordance with the provisions of this Section 10.04, it shall resign immediately in the manner and with the
effect hereinafter specified in this Article X.
(b) The Trustee shall comply with Section 310(b) of the TIA; provided, however, that there shall be excluded from the operation of
Section 310(b)(i) of the TIA any indenture or indentures under which other securities or certificates of interest or participation in other securities of the
Company are Outstanding if the requirements for such exclusion set forth in Section 310(b)(1) of the TIA are met. If the Trustee has or shall acquire a
conflicting interest within the meaning of Section 310(b) of the TIA, the Trustee shall either eliminate such interest or resign, to the extent and in the
manner provided by, and subject to the provisions of, the Trust Indenture Act and this Indenture. If Section 310(b) of the TIA is amended any time after
the date of this Indenture to change the circumstances under which a Trustee shall be deemed to have a conflicting interest with respect to the Securities
of any series or to change any of the definitions in connection therewith, this Section 10.04 shall be automatically amended to incorporate such changes.
Section 10.05. Resignation and Notice; Removal. The Trustee, or any successor to it hereafter appointed, may at any time resign and be
discharged of the trusts hereby created with respect to any one or more or all series of Securities by giving to the Company notice in writing. Such
resignation shall take effect upon the appointment of a successor Trustee and the acceptance of such appointment by such successor Trustee. Any
Trustee hereunder may be removed with respect to any series of Securities at any time by the filing with such Trustee and the delivery to the Company
of an instrument or instruments in writing signed by the Holders of a majority in principal amount of the Securities of such series then Outstanding,
specifying such removal and the date when it shall become effective.
If at any time:
(1) the Trustee shall fail to comply with the provisions of Section 310(b) of the TIA after written request therefor by the Company or by
any Holder who has been a bona fide Holder of a Security for at least six months, or
(2) the Trustee shall cease to be eligible under Section 10.04 and shall fail to resign after written request therefor by the Company or by
any Holder who has been a bona fide Holder of a Security for at least six months, or
(3) the Trustee shall become incapable of acting or shall be adjudged bankrupt or insolvent or a receiver of the Trustee or of its property
shall be appointed or any public officer shall take charge or control of the Trustee or of its property or affairs for the purpose of rehabilitation,
conservation or liquidation,
then, in any such case, (i) the Company by written notice to the Trustee may remove the Trustee and appoint a successor Trustee with respect to all
Securities, or (ii) subject to Section 315(e) of the TIA, any Securityholder who has been a bona fide Holder of a Security for at least six months may, on
behalf of himself and all others similarly situated, petition any court of competent jurisdiction for the removal of the Trustee with respect to all
Securities and the appointment of a successor Trustee or Trustees.
Upon its resignation or removal, any Trustee shall be entitled to the payment of reasonable compensation for the services rendered
hereunder by such Trustee and to the payment of all properly incurred expenses incurred hereunder and all moneys then due to it hereunder. The
Trustee’s rights to indemnification and its lien provided in Section 10.01(a) shall survive its resignation or removal, the satisfaction and discharge of this
Indenture and the termination of this Indenture for any reason.
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Section 10.06. Successor Trustee by Appointment.
(a) In case at any time the Trustee shall resign, or shall be removed (unless the Trustee shall be removed as provided in Section 10.04 (b),
in which event the vacancy shall be filled as provided in Section 10.04(b)), or shall become incapable of acting, or shall be adjudged bankrupt or
insolvent, or if a receiver of the Trustee or of its property shall be appointed, or if any public officer shall take charge or control of the Trustee or of its
property or affairs for the purpose of rehabilitation, conservation or liquidation with respect to the Securities of one or more series, a successor Trustee
with respect to the Securities of that or those series (it being understood that any such successor Trustee may be appointed with respect to the Securities
of one or more or all of such series and that at any time there shall be only one Trustee with respect to the Securities of any series) may be appointed by
the Holders of a majority in aggregate principal amount of the Securities of that or those series then Outstanding, by an instrument or instruments in
writing signed in duplicate by such Holders and filed, one original thereof with the Company and the other with the successor Trustee; provided that,
until a successor Trustee shall have been so appointed by the Holders of Securities of that or those series as herein authorized, the Company, or, in case
all or substantially all the assets of the Company shall be in the possession of one or more custodians or receivers lawfully appointed, or of trustees in
bankruptcy or reorganization proceedings (including a trustee or trustees appointed under the provisions of the Bankruptcy Code), or of assignees for the
benefit of creditors, such
receivers, custodians, trustees or assignees, as the case may be, by an instrument in writing, shall appoint a successor Trustee with respect to the
Securities of such series. Subject to the provisions of Sections 10.04 and 10.05, upon the appointment as above provided of a successor Trustee with
respect to the Securities of any series, the Trustee with respect to the Securities of such series shall cease to be Trustee hereunder. After any such
appointment other than by the Holders of Securities of that or those series, the Person making such appointment shall forthwith cause notice thereof to
be mailed to the Holders of Securities of such series at their addresses as the same shall then appear on the Register but any successor Trustee with
respect to the Securities of such series so appointed shall, immediately and without further act, be superseded by a successor Trustee appointed by the
Holders of Securities of such series in the manner above prescribed, if such appointment be made prior to the expiration of one year from the date of the
mailing of such notice by the Company, or by such receivers, trustees or assignees.
(b) If any Trustee with respect to the Securities of one or more series shall resign or be removed and a successor Trustee shall not have
been appointed by the Company or by the Holders of the Securities of such series within 30 days of any notice of resignation or removal or, if any
successor Trustee so appointed shall not have accepted its appointment within 30 days after such appointment shall have been made, the resigning
Trustee at the expense of the Company may appoint a successor Trustee or apply to any court of competent jurisdiction for the appointment of a
successor Trustee. If in any other case a successor Trustee shall not be appointed pursuant to the foregoing provisions of this Section 10.06 within three
months after such appointment might have been made hereunder, the Holder of any Security of the applicable series or any retiring Trustee at the
expense of the Company may apply to any court of competent jurisdiction to appoint a successor Trustee. Such court may thereupon, in any such case,
after such notice, if any, as such court may deem proper and prescribe, appoint a successor Trustee.
(c) Any successor Trustee appointed hereunder with respect to the Securities of one or more series shall execute, acknowledge and deliver
to its predecessor Trustee and to the Company, or to the receivers, trustees, assignees or court appointing it, as the case may be, an instrument accepting
such appointment hereunder, and thereupon such successor Trustee, without any further act, deed or conveyance, shall become vested with all the
authority, rights, powers, trusts, immunities, duties and obligations with respect to such series of such predecessor Trustee with like effect as if originally
named as Trustee hereunder, and such predecessor Trustee, upon payment of its charges and disbursements then unpaid, shall thereupon become
obligated to pay over, and such successor Trustee shall be entitled to receive, all moneys and properties held by such predecessor Trustee as Trustee
hereunder, subject nevertheless to its lien provided for in Section 10.01(a). Nevertheless, on the written request of the Company or of the successor
Trustee or of the Holders of at least 10% in aggregate principal amount of the Securities of such series then Outstanding, such predecessor Trustee, upon
payment of its said charges and disbursements, shall execute and deliver an instrument transferring to such successor Trustee upon the trusts herein
expressed all the
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rights, powers and trusts of such predecessor Trustee and shall assign, transfer and deliver to the successor Trustee all moneys and properties held by
such predecessor Trustee, subject nevertheless to its lien provided for in Section 10.01(a); and, upon request of any such successor Trustee and the
Company shall make, execute, acknowledge and deliver any and all instruments in writing for more fully and effectually vesting in and confirming to
such successor Trustee all such authority, rights, powers, trusts, immunities, duties and obligations. In case of the appointment hereunder of a successor
Trustee with respect to the Securities of one or more (but not all) series, then, the predecessor Trustee and each successor Trustee with respect to such
Securities shall execute and deliver an indenture supplemental hereto wherein each successor Trustee shall accept such appointment and which shall add
to or change any of the provisions of this Indenture as shall be necessary to provide for or facilitate the administration of the trusts hereunder by more
than one Trustee, it being understood that nothing herein or in such supplemental indenture shall constitute such Trustees co-trustees of the same trust
and that each such Trustee shall be trustee of a trust or trusts hereunder separate and apart from any trust or trusts hereunder administered by any other
such Trustee.
Section 10.07. Successor Trustee by Merger. Any Person into which the Trustee or any successor to it in the trusts created by this Indenture shall
be merged or converted, or any Person with which it or any successor to it shall be consolidated, or any Person resulting from any merger, conversion or
consolidation to which the Trustee or any such successor to it shall be a party, or any Person to which the Trustee or any successor to it shall sell or
otherwise transfer all or substantially all of the corporate trust business of the Trustee, shall be the successor Trustee under this Indenture without the
execution or filing of any paper or any further act on the part of any of the parties hereto; provided that such Person shall be otherwise qualified and
eligible under this Article X. In case at the time such successor to the Trustee shall succeed to the trusts created by this Indenture with respect to one or
more series of Securities, any of such Securities shall have been authenticated but not delivered by the Trustee then in office, any successor to such
Trustee may adopt the certificate of authentication of any predecessor Trustee, and deliver such Securities so authenticated with the same effect as if
such successor Trustee had itself authenticated such Securities; and in case at that time any of the Securities shall not have been authenticated, any
successor to such Trustee may authenticate such Securities either in the name of any predecessor Trustee hereunder or in the name of the successor
Trustee; and in all such cases such certificates shall have the full force which it is anywhere in the Securities or in this Indenture provided that the
certificate of the Trustee shall have; provided, however, that the right to adopt the certificate of authentication of any predecessor Trustee or authenticate
Securities in the name of any predecessor Trustee shall apply only to its successor or successors by merger, conversion or consolidation.
Section 10.08. Right to Rely on Officer’s Certificate. Subject to Section 10.02, and subject to the provisions of Section 15.01 with respect to the
certificates required thereby, whenever in the administration of the provisions of this Indenture the Trustee shall deem it necessary or desirable that a
matter be proved or established prior to taking or suffering any action hereunder, such matter (unless other evidence in respect thereof be herein
specifically prescribed) may, in the absence of bad faith or willful misconduct on the part of the Trustee, be deemed to be conclusively proved and
established by an Officer’s Certificate with respect thereto delivered to the Trustee, and such Officer’s Certificate, in the absence of bad faith or willful
misconduct on the part of the Trustee, shall be full warrant to the Trustee for any action taken, suffered or omitted by it under the provisions of this
Indenture upon the faith thereof.
Section 10.09. Appointment of Authenticating Agent. The Trustee may appoint an agent (the “Authenticating Agent”) reasonably acceptable to
the Company to authenticate the Securities, and the Trustee shall give written notice of such appointment to the Company and all Holders of Securities
of the series with respect to which such Authenticating Agent shall serve. Unless limited by the terms of such appointment, any such Authenticating
Agent may authenticate Securities whenever the Trustee may do so. Each reference in this Indenture to authentication by the Trustee includes
authentication by the Authenticating Agent. Securities so authenticated shall be entitled to the benefits of this Indenture and shall be valid and obligatory
for all purposes as if authenticated by the Trustee hereunder.
Each Authenticating Agent shall at all times be a corporation organized and doing business and in good standing under the laws of the
United States, any State thereof or the District of Columbia, authorized under such laws to act as Authenticating Agent, having a combined capital and
surplus of not less than US$50,000,000 and
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subject to supervision or examination by federal or state authority. If such corporation publishes reports of condition at least annually, pursuant to law or
to the requirements of said supervising or examining authority, then for the purposes of this Article X, the combined capital and surplus of such
corporation shall be deemed to be its combined capital and surplus as set forth in its most recent report of condition so published. If at any time an
Authenticating Agent shall cease to be eligible in accordance with the provisions of this Article X, it shall resign immediately in the manner and with the
effect specified in this Article X.
Any Person into which an Authenticating Agent may be merged or converted or with which it may be consolidated, or any Person
resulting from any merger, conversion or consolidation to which such Authenticating Agent shall be a party, or any Person succeeding to all or
substantially all of the corporate agency or corporate trust business of an Authenticating Agent, shall continue to be an Authenticating Agent, provided
such Person shall be otherwise eligible under this Article X, without the execution or filing of any paper or any further act on the part of the Trustee or
the Authenticating Agent.
An Authenticating Agent may resign at any time by giving written notice thereof to the Trustee and to the Company. The Trustee may at
any time terminate the agency of an Authenticating Agent by giving written notice thereof to such Authenticating Agent and to the Company. Upon
receiving such a notice of resignation or upon such a termination, or in case at any time such Authenticating Agent shall cease to be eligible in
accordance with the provisions of this Section 10.09, the Trustee may appoint a successor Authenticating Agent which shall be acceptable to the
Company and shall give written notice of such appointment to all Holders of Securities of the series with respect to which such Authenticating Agent
shall serve. Any successor Authenticating Agent upon acceptance of its appointment hereunder shall become vested with all the rights, powers and
duties of its predecessor hereunder, with like effect as if originally named as an Authenticating Agent. No successor Authenticating Agent shall be
appointed unless eligible under the provisions of this Section 10.09.
The Company agrees to pay to each Authenticating Agent from time to time reasonable compensation for its services under this
Section 10.09.
Section 10.10. Communications by Securityholders with Other Securityholders. Holders of Securities may communicate pursuant to
Section 312(b) of the TIA with other Holders with respect to their rights under this Indenture or the Securities. The Company, the Trustee, the Registrar
and anyone else shall have the protection of Section 312(c) of the TIA with respect to such communications.
ARTICLE XI
SATISFACTION AND DISCHARGE; DEFEASANCE
Section 11.01. Applicability of Article. The provisions of this Article shall be applicable to any series of Securities except as otherwise specified
pursuant to Section 3.01 for Securities of such series. Defeasance provisions, if any, for Securities denominated in a Foreign Currency may be specified
pursuant to Section 3.01.
Section 11.02. Satisfaction and Discharge of Indenture.
(a) This Indenture, with respect to the Securities of any series (if all series issued under this Indenture are not to be affected), shall cease to
be of further effect (except as to any surviving rights of registration of transfer or exchange of such Securities herein expressly provided for and rights to
receive payments of principal of, premium, if any, and interest on, such Securities) when:
(i) either:
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(A) all Securities of such series that have been authenticated, except (x) lost, stolen or destroyed Securities that have been replaced or
paid and (y) Securities for whose payment money has been deposited in trust and thereafter repaid to the Company, have been delivered to
the Paying Agent for cancellation; or
(B) all Securities of such series that have not been delivered to the Paying Agent for cancellation have become due and payable by
reason of the sending of a notice of redemption or otherwise or will become due and payable within one year and the Company has
irrevocably deposited or caused to be deposited with the Trustee as trust funds in trust solely for the benefit of the Holders of such series of
Securities, cash in U.S. Dollars, U.S. Government Obligations, or a combination of cash in U.S. Dollars and U.S. Government Obligations,
in amounts as will be sufficient (in the case of a deposit not entirely in cash, in the opinion of an internationally recognized investment
bank, appraisal firm or firm of independent public accountants), without consideration of any reinvestment of interest, to pay and
discharge the entire amount Outstanding on such Securities not delivered to the Paying Agent for cancellation for principal, premium, if
any, and accrued interest, to the Stated Maturity or Redemption Date, as the case may be;
(ii) no Default or Event of Default under this Indenture has occurred and is continuing with respect to Securities of such series on the date
of the deposit (other than a Default or Event of Default resulting from the borrowing of funds to be applied to such deposit);
(iii) the Company has paid or caused to be paid all sums payable by it under this Indenture with respect to all Securities of such series; and
(iv) the Company has delivered irrevocable instructions to the Trustee under this Indenture to apply the deposited money toward the
payment of the Securities of such series at the Stated Maturity or Redemption Date, as the case may be.
(b) The Company must deliver an Officer’s Certificate and an opinion of Legal Counsel (which may be subject to customary assumptions
and exclusions) to the Trustee stating that all conditions precedent to satisfaction and discharge have been satisfied.
(c) Notwithstanding the satisfaction and discharge of this Indenture, if money shall have been deposited with the Trustee pursuant to
subclause (A)(y) of clause (i) of Section 11.02(a), the obligations of the Trustee under Section 11.07 and Section 5.03(e) shall survive such satisfaction
and discharge.
Section 11.03. Defeasance upon Deposit of Moneys or U.S. Government Obligations.
(a) The Company may, at its option and at any time, elect to have either Section 11.03(b) or Section 11.03(c) applied to all Outstanding
Securities of any series upon compliance with the conditions set forth below in this Section 11.03.
(b) Upon the Company’s exercise under Section 11.03(a) of the option applicable to this Section 11.03(b), the Company shall, subject to
the satisfaction of the conditions set forth in Section 11.03(d), be deemed to have been Discharged from its obligations with respect to all Outstanding
Securities of such series on the date such conditions are satisfied (“Legal Defeasance”). For this purpose, “Legal Defeasance” means that the Company
shall be deemed to have paid and Discharged the entire Indebtedness represented by the Securities of such series then Outstanding and to have satisfied
all of its other obligations under the Securities of such series and this Indenture, except for the following provisions which shall survive until otherwise
terminated or discharged hereunder:
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(i) the rights of Holders of the Securities of such series then Outstanding to receive payments in respect of the principal of, or interest or
premium on such Securities when such payments are due from the trust referred to in Section 11.03(d);
(ii) the Company’s obligations concerning issuing temporary Securities, registration of Securities, mutilated, destroyed, lost or stolen
Securities and the maintenance of an office or agency for payment and money for security payments held in trust;
(iii) the rights, powers, trusts, duties and immunities of the Trustee, and the Company’s obligations in connection therewith; and
(iv) this Section 11.03(b) and Section 11.03(c) with respect to the Securities of such series.
Following the Company’s exercise of its Legal Defeasance option, payment of the Securities of such series may not be accelerated because
of an Event of Default. Subject to compliance with this Article XI, the Company may exercise its option under this Section 11.03(b) notwithstanding the
prior exercise of its option under Section 11.03(c).
“Discharged” means that the Company shall be deemed to have paid and discharged the entire Indebtedness represented by, and
obligations under, the Securities of a series and to have satisfied all the obligations under this Indenture relating to the Securities of such series (and the
Trustee, at the expense of the Company, shall execute proper instruments acknowledging the same), except (A) the rights of Holders of Securities of
such series to receive, from the trust fund described in clause (i) of 11.03(d), payment of the principal of, premium, if any, or interest, on such Securities
when such payments are due, (B) the Company’s obligations with respect to Securities of such series under Sections 3.04, 3.06, 3.07, 5.02, 5.03, 11.06
and 11.07 and (C) the rights, powers, trusts, duties and immunities of the Trustee hereunder.
(c) Upon the Company’s exercise under Section 11.03(a) of the option applicable to this Section 11.03(c), the Company shall, subject to
the satisfaction of the conditions set forth in Section 11.03(d), be released from its obligations under the covenants contained in Section 5.04,
Section 5.08 and as provided pursuant to Section 3.01(z), on and after the date the conditions set forth in Section 11.03(d) are satisfied (“Covenant
Defeasance”). For this purpose, “Covenant Defeasance” means that, with respect to this Indenture and the Securities of such series then Outstanding, the
Company may omit to comply with and shall have no liability in respect of any term, condition or limitation set forth in any such covenant, whether
directly or indirectly, by reason of any reference elsewhere herein to any such covenant or by reason of any reference in any such covenant to any other
provision herein or in any other document, and such omission to comply shall not constitute a Default or an Event of Default under Section 6.01, but,
except as specified above, the remainder of this Indenture and the Securities shall be unaffected thereby. In addition, upon the Company’s exercise under
Section 11.03(a) of the option applicable to this Section 11.03(c), subject to the satisfaction of the conditions set forth in Section 11.03(d),
Sections 6.01(c), and 6.01(d) (only with respect to covenants that are released as a result of such Covenant Defeasance), in each case, shall not constitute
Events of Default.
(d) The following shall be the conditions to the exercise of either the Legal Defeasance option under Section 11.03(b) or the Covenant
Defeasance option under Section 11.03(c):
(i) the Company must irrevocably deposit with the Trustee, in trust, for the benefit of the Holders of all Securities subject to Legal
Defeasance or Covenant Defeasance, cash in U.S. Dollars, U.S. Government Obligations, or a combination of cash in U.S. Dollars and U.S.
Government Obligations, in amounts as will be sufficient (in the case of a deposit not entirely in cash, in the opinion of an internationally
recognized investment bank, appraisal firm or firm of independent public accountants) to
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pay the principal of, or interest and premium on such Securities that are then Outstanding on the applicable Stated Maturity or Redemption Date,
as the case may be, and the Company must specify whether such Securities are being defeased to maturity or to a particular Redemption Date;
(ii) in the case of Legal Defeasance, the Company must deliver to the Trustee an opinion of Legal Counsel reasonably acceptable to the
Trustee confirming that (A) the Company has received from, or there has been published by, the U.S. Internal Revenue Service a ruling or
(B) since the date of this Indenture, there has been a change in the applicable federal income tax law, in either case to the effect that, and based
thereon such opinion of Legal Counsel will confirm that, the Holders of the Securities of such series then Outstanding will not recognize income,
gain or loss for federal income tax purposes as a result of such Legal Defeasance and will be subject to federal income tax on the same amounts, in
the same manner and at the same times as would have been the case if such Legal Defeasance had not occurred;
(iii) in the case of Covenant Defeasance, the Company must deliver to the Trustee an opinion of Legal Counsel reasonably acceptable to
the Trustee confirming that the Holders of the Securities of such series then Outstanding will not recognize income, gain or loss for federal income
tax purposes as a result of such Covenant Defeasance and will be subject to federal income tax on the same amounts, in the same manner and at
the same times as would have been the case if such Covenant Defeasance had not occurred;
(iv) no Default or Event of Default with respect to the Securities of such series must have occurred and be continuing on the date of such
deposit (other than a Default or Event of Default resulting from the borrowing of funds to be applied to such deposit);
(v) the Company must deliver to the Trustee an Officer’s Certificate stating that the deposit was not made by it with the intent of preferring
the Holders of Securities over the Company’s other creditors with the intent of defeating, hindering, delaying or defrauding its creditors or others;
and
(vi) the Company must deliver to the Trustee an Officer’s Certificate and an opinion of Legal Counsel, each stating that all conditions
precedent relating to the Legal Defeasance or the Covenant Defeasance have been complied with.
Section 11.04. Repayment to Company. The Trustee and any Paying Agent shall promptly pay to the Company (or to its designee) upon Company
Order any excess moneys or U.S. Government Obligations held by them at any time, including any such moneys or U.S. Government Obligations held
by the Trustee under any escrow trust agreement entered into pursuant to Section 11.06. The provisions of the last paragraph of Section 5.03 shall apply
to any moneys or U.S. Government Obligations held by the Trustee or any Paying Agent under this Article that remains unclaimed for two years after
the Maturity of any series of Securities for which moneys or U.S. Government Obligations have been deposited pursuant to Section 11.03.
Section 11.05. Indemnity for U.S. Government Obligations. The Company shall pay and shall indemnify the Trustee against any tax, fee or other
charge imposed on or assessed against the deposited U.S. Government Obligations or the principal or interest received on such U.S. Government
Obligations other than any such tax, fee or charge which by law is for the account of the Holders of the Outstanding Securities being defeased.
Section 11.06. Deposits to Be Held in Escrow. Any deposits with the Trustee referred to in Section 11.03 above shall be irrevocable (except to the
extent provided in Sections 11.04 and 11.07) and shall be made under the terms of an escrow trust agreement. As contemplated under this Article XI, if
any Outstanding Securities of a series are to be redeemed prior to their Stated Maturity, pursuant to any optional redemption provisions, the applicable
escrow trust agreement shall provide therefor and the Company shall make such arrangements as are satisfactory to the Trustee for the giving of notice
of redemption by the Trustee in the name, and at the expense, of the Company.
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If Securities of a series with respect to which such deposits are made may be subject to later redemption at the option of the Company, the
applicable escrow trust agreement may, at the option of the Company, provide therefor. In the case of an optional redemption in whole or in part, such
agreement shall require the Company to deposit with the Trustee on or before the date notice of redemption is given funds sufficient to pay the
Redemption Price of the Securities to be redeemed together with all unpaid interest thereon to the Redemption Date. Upon such deposit of funds, the
Trustee shall pay or deliver over to the Company as excess funds pursuant to Section 11.04 all funds or obligations then held under such agreement and
allocable to the Securities to be redeemed.
Section 11.07. Application of Trust Money.
(a) Neither the Trustee nor any other paying agent shall be required to pay interest on any moneys deposited pursuant to the provisions of
this Indenture, except such as it shall agree with the Company in writing to pay thereon. Any moneys so deposited for the payment of the principal of, or
premium, if any, or interest, if any, on the Securities of any series and remaining unclaimed for two years after the date of the maturity of the Securities
of such series or the date fixed for the redemption of all the Securities of such series at the time Outstanding, as the case may be, shall be applied as
provided in Section 5.03(e).
(b) Subject to the provisions of clause (a) above, any moneys or U.S. Government Obligations which at any time shall be deposited by the
Company or on its behalf with the Trustee or any other paying agent for the purpose of paying the principal of, premium, if any, and interest on any of
the Securities shall be and are hereby assigned, transferred and set over to the Trustee or such other paying agent in trust for the respective Holders of
the Securities for the purpose for which such moneys or U.S. Government Obligations shall have been deposited; provided that such moneys or U.S.
Government Obligations need not be segregated from other funds except to the extent required by law.
Section 11.08. Deposits of Non-U.S. Currencies. Notwithstanding the foregoing provisions of this Article, if the Securities of any series are
payable in a Currency other than U.S. Dollars, the Currency or the nature of the government obligations to be deposited with the Trustee under the
foregoing provisions of this Article XI shall be as set forth in the Officer’s Certificate or established in the supplemental indenture under which the
Securities of such series are issued.
ARTICLE XII
IMMUNITY OF CERTAIN PERSONS
Section 12.01. No Personal Liability. No recourse shall be had for the payment of the principal of, or the premium, if any, or interest, on, any
Security or for any claim based thereon or otherwise in respect thereof or of the Indebtedness represented thereby, or upon any obligation, covenant or
agreement of this Indenture, against any incorporator, stockholder, officer, employee or director, as such, past, present or future, of the Company or of
any successor thereto, either directly or through the Company or any successor thereto, whether by virtue of any constitutional provision, statute or
rule of law, or by the enforcement of any assessment or penalty or otherwise; it being expressly agreed and understood that this Indenture and the
Securities are solely corporate obligations, and that no personal liability whatsoever shall attach to, or be incurred by, any incorporator, stockholder,
officer, employee or director, as such, past, present or future, of the Company or of any successor thereto, either directly or through the Company or any
successor corporation, because of the incurring of the Indebtedness hereby authorized or under or by reason of any of the obligations, covenants,
promises or agreements contained in this Indenture or in any of the Securities, or to be implied herefrom or therefrom, and that all liability, if any, of that
character against every such incorporator, stockholder, officer, employee and director is, by the acceptance of the Securities and as a condition of, and as
part of the consideration for, the execution of this Indenture and the issue of the Securities expressly waived and released.
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ARTICLE XIII
SUPPLEMENTAL INDENTURES
Section 13.01. Without Consent of Securityholders. Except as otherwise provided as contemplated by Section 3.01 with respect to any series of
Securities, the Company and the Trustee, at any time and from time to time, may enter into one or more indentures supplemental hereto, in form
satisfactory to the Trustee, for any one or more of or all the following purposes:
(a) to cure any ambiguity, omission, defect or inconsistency contained herein or in any supplemental indenture; provided, however, that
such amendment does not materially and adversely affect the rights of Holders;
(b) to evidence the succession of another corporation, partnership, trust or other entity to the Company in accordance with Section 5.04, or
successive successions, and the assumption by such successor of the covenants and obligations of the Company contained in the Securities of one or
more series and in this Indenture or any supplemental indenture;
(c) to comply with the rules of any applicable Depository;
(d) to secure any series of Securities;
(e) to add to the covenants and agreements of the Company, to be observed thereafter and during the period, if any, in such supplemental
indenture or indentures expressed, and to add Events of Default, in each case for the protection or benefit of the Holders of all or any series of the
Securities (and if such covenants, agreements and Events of Default are to be for the benefit of fewer than all series of Securities, stating that such
covenants, agreements and Events of Default are expressly being included for the benefit of such series as shall be identified therein), or to surrender
any right or power herein conferred upon the Company;
(f) to make any change in any series of Securities that does not adversely affect the legal rights under this Indenture of any Holder of such
Securities in any material respect;
(g) to evidence and provide for the acceptance of an appointment under this Indenture of a successor Trustee; provided that the successor
Trustee is otherwise qualified and eligible to act as such under the terms hereof;
(h) to conform the text of this Indenture or any series of the Securities to any provision of the section entitled “Description of Debt
Securities” in the Prospectus to the extent that such provision in such Prospectus was intended to be a verbatim recitation of a provision of this Indenture
or such series of the Securities as evidenced by an Officer’s Certificate;
(i) to make any amendment to the provisions of this Indenture relating to the transfer and legending of such series of Securities as
permitted by this Indenture, including, but not limited to, facilitating the issuance and administration of any series of the Securities or, if incurred in
compliance with this Indenture, additional Securities; provided, however, that (i) compliance with this Indenture as so amended would not result in such
series of the Securities being transferred in violation of the Securities Act, or any applicable securities law and (ii) such amendment does not materially
and adversely affect the rights of Holders to transfer Securities;
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(j) to make any amendment to this Indenture necessary to qualify this Indenture under the Trust Indenture Act;
(k) to establish the form and terms of Securities of any series as permitted in Section 3.01, or to provide for the issuance of additional
Securities in accordance with the limitations set forth in this Indenture or to add to the conditions, limitations or restrictions on the authorized amount,
terms or purposes of issue, authentication or delivery of the Securities of any series, as herein set forth, or other conditions, limitations or restrictions
thereafter to be observed; and
(l) to add guarantors or co-obligors with respect to any series of Securities.
Subject to the provisions of Section 13.03, the Trustee is authorized to join with the Company in the execution of any such supplemental
indenture, to make the further agreements and stipulations which may be therein contained and to accept the conveyance, transfer, assignment, mortgage
or pledge of any property or assets thereunder.
Any supplemental indenture authorized by the provisions of this Section 13.01 may be executed by the Company and the Trustee without
the consent of the Holders of any of the Securities at the time Outstanding, notwithstanding any of the provisions of Section 13.02.
Section 13.02. With Consent of Securityholders; Limitations.
(a) With the consent of the Holders (evidenced as provided in Article VII) of a majority in aggregate principal amount of the Outstanding
Securities of each series affected by such supplemental indenture voting separately, the Company and the Trustee may, from time to time and at any
time, enter into an indenture or indentures supplemental hereto for the purpose of adding any provisions to or changing in any manner or eliminating any
provisions of this Indenture or of modifying or changing in any manner the rights of the Holders of the Securities of such series to be affected; provided,
however, that no such supplemental indenture shall, without the consent of the Holder of each Outstanding Security of each such series affected thereby,
(i) change the Stated Maturity of the principal of and premium, if any, or any installment of interest on any Security;
(ii) reduce the principal amount of, payments of interest, on or stated time for payment of interest, on any Security;
(iii) change any obligation of the Company to pay Additional Amounts with respect to any Security;
(iv) change the Currency in which the principal of and premium, if any, or interest on such Security is denominated or payable;
(v) impair the right to institute suit for the enforcement of any payment due on or with respect to any Security;
(vi) reduce the percentage in principal amount of the Outstanding Securities of any series, the consent of whose Holders is required for any
supplemental indenture;
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(vii) reduce the percentage in principal amount of the Outstanding Securities of any series, the consent of whose Holders is required for
any waiver of compliance with certain provisions of this Indenture or certain Defaults hereunder and their consequences provided for in this
Indenture;
(viii) modify any of the provisions of this Section 13.02, Section 5.11, Section 6.06, except to increase any such percentage or provide that
certain other provisions of this Indenture cannot be modified or waived without the consent of the Holder of each Outstanding Security affected
thereby; provided, however, that this clause shall not be deemed to require the consent of any Holder with respect to changes in the references to
the “Trustee” and concomitant changes in this Section 13.02 and Section 5.11, or the deletion of this proviso, in accordance with the requirements
of Sections 10.06 and 13.01(g);
(ix) amend, change or modify any provision of this Indenture or the related definitions affecting the ranking of any series of Securities in a
manner which adversely affects the Holders of such Securities; or
(x) reduce the amount of the premium payable upon the redemption or repurchase of any Security or change the time at which any Security
may be redeemed or repurchased as described in Section 4.07.
(b) A supplemental indenture that changes or eliminates any provision of this Indenture which has expressly been included solely for the
benefit of one or more particular series of Securities or which modifies the rights of the Holders of Securities of such series with respect to such
covenant or other provision, shall be deemed not to affect the rights under this Indenture of the Holders of Securities of any other series.
(c) It shall not be necessary for the consent of the Securityholders under this Section 13.02 to approve the particular form of any proposed
supplemental indenture, but it shall be sufficient if such consent shall approve the substance thereof. Any such consent of Securityholders given in
connection with a tender of such Securityholders’ Securities of such series will not be rendered invalid by such tender.
(d) The Company may set a record date pursuant to Section 7.02(e) for purposes of determining the identity of the Holders of each series
of Securities entitled to give a written consent or waive compliance by the Company as authorized or permitted by this Section 13.02.
(e) After the execution by the Company and the Trustee of any supplemental indenture pursuant to the provisions of this Section 13.02, the
Company shall mail a notice, setting forth in general terms the substance of such supplemental indenture, to the Holders of Securities at their addresses
as the same shall then appear in the Register. Any failure of the Company to mail such notice, or any defect therein, shall not, however, in any way
impair or affect the validity of any such supplemental indenture.
Section 13.03. Trustee Protected. Upon the request of the Company, accompanied by the Officer’s Certificate and Opinion of Counsel required by
Section 15.01 stating that the execution of such supplemental indenture to be entered into pursuant to Section 13.01 or Section 13.02 is authorized or
permitted by this Indenture, and evidence reasonably satisfactory to the Trustee of consent of the Holders if the supplemental indenture is to be executed
pursuant to Section 13.02, the Trustee shall join with the Company in the execution of said supplemental indenture unless said supplemental indenture
affects the Trustee’s own rights, duties or immunities under this Indenture or otherwise, in which case the Trustee may in its discretion, but shall not be
obligated to, enter into said supplemental indenture. The Trustee shall be fully protected in relying upon such Officer’s Certificate and an Opinion of
Counsel.
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Section 13.04. Effect of Execution of Supplemental Indenture. Upon the execution of any supplemental indenture pursuant to the provisions of
this Article XIII, this Indenture shall be deemed to be modified and amended in accordance therewith and, except as herein otherwise expressly
provided, the respective rights, limitations of rights, obligations, duties and immunities under this Indenture of the Trustee, the Company and the
Holders of all of the Securities or of the Securities of any series affected, as the case may be, shall thereafter be determined, exercised and enforced
hereunder subject in all respects to such modifications and amendments, and all the terms and conditions of any such supplemental indenture shall be
and be deemed to be part of the terms and conditions of this Indenture for any and all purposes.
Section 13.05. Notation on or Exchange of Securities. Securities of any series authenticated and delivered after the execution of any supplemental
indenture pursuant to the provisions of this Article may bear a notation in the form approved by the Trustee as to any matter provided for in such
supplemental indenture. If the Company or the Trustee shall so determine, new Securities so modified as to conform, in the opinion of the Trustee and
the Company, to any modification of this Indenture contained in any such supplemental indenture may be prepared and executed by the Company and
authenticated and delivered by the Trustee in exchange for the Securities then Outstanding in equal aggregate principal amounts, and such exchange
shall be made without cost to the Holders of the Securities.
Section 13.06. Conformity with TIA. Every supplemental indenture executed pursuant to the provisions of this Article XIII shall conform to the
requirements of the Trust Indenture Act as then in effect.
ARTICLE XIV
[RESERVED]
ARTICLE XV
MISCELLANEOUS PROVISIONS
Section 15.01. Certificates and Opinions as to Conditions Precedent.
(a) Upon any request or application by the Company to the Trustee to take any action under any of the provisions of this Indenture, the
Company shall furnish to the Trustee an Officer’s Certificate stating that all conditions precedent, if any, provided for in this Indenture relating to the
proposed action have been complied with and an Opinion of Counsel stating that in the opinion of such counsel all such conditions precedent have been
complied with, except that in the case of any such application or demand as to which the furnishing of such document is specifically required by any
provision of this Indenture relating to such particular application or request, no additional certificate or opinion need be furnished.
(b) Each certificate or opinion provided for in this Indenture and delivered to the Trustee with respect to compliance with a condition or
covenant provided for in this Indenture (other than the certificates provided pursuant to Section 5.07 of this Indenture) shall include (i) a statement that
the Person giving such certificate or opinion has read such covenant or condition; (ii) a brief statement as to the nature and scope of the examination or
investigation upon which the statements or opinions contained in such certificate or opinion are based; (iii) a statement that in the opinion of such
Person, he or she has made such examination or investigation as is necessary to enable such Person to express an informed view or opinion as to
whether or not such covenant or condition has been complied with; and (iv) a statement as to whether or not, in the opinion of such Person, such
condition or covenant has been complied with.
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(c) Any certificate, statement or opinion of an officer of the Company may be based, insofar as it relates to legal matters, upon a certificate
or opinion of, or representations by, counsel, unless such officer knows, or in the exercise of reasonable care should know, that the certificate or opinion
or representations with respect to the matters upon which his or her certificate, statement or opinion is based are erroneous. Any certificate, statement or
opinion of counsel may be based, insofar as it relates to factual matters, upon a certificate, statement or opinion of, or representations by, governmental
or other officials, customary for opinions of the type required, or an officer or officers of the Company stating that the information with respect to such
factual matters is in the possession of the Company, unless such counsel knows, or in the exercise of reasonable care should know, that the certificate,
statement or opinion or representations with respect to such matters are erroneous.
(d) Any certificate, statement or opinion of an officer of the Company or of counsel to the Company may be based, insofar as it relates to
accounting matters, upon a certificate or opinion of, or representations by, an accountant or firm of accountants, unless such officer or counsel, as the
case may be, knows, or in the exercise of reasonable care should know, that the certificate or opinion or representations with respect to the accounting
matters upon which his or her certificate, statement or opinion may be based are erroneous. Any certificate or opinion of any firm of independent
registered public accountants filed with the Trustee shall contain a statement that such firm is independent.
(e) In any case where several matters are required to be certified by, or covered by an opinion of, any specified Person, it is not necessary
that all such matters be certified by, or covered by the opinion of, only one such Person, or that they be so certified or covered by only one document,
but one such Person may certify or give an opinion with respect to some matters and one or more other such Persons as to other matters, and any such
Person may certify or give an opinion as to such matters in one or several documents.
(f) Where any Person is required to make, give or execute two or more applications, requests, consents, certificates, statements, opinions or
other instruments under this Indenture, they may, but need not, be consolidated and form one instrument.
Section 15.02. Trust Indenture Act Controls. If and to the extent that any provision of this Indenture limits, qualifies or conflicts with the duties
imposed by, or with a provision included in this Indenture which is required to be included in this Indenture by any of the provisions of Sections 310 to
318, inclusive, of, the TIA, such imposed duties or incorporated provision shall control. If any provision of this Indenture modifies or excludes any
provision of the TIA, which may be so modified or excluded, the latter provision shall be deemed to apply to this Indenture as so modified or excluded,
as the case may be.
Section 15.03. Notices to the Company and Trustee. Any notice or demand authorized or permitted by this Indenture to be made upon, given or
furnished to, or filed with, the Company or the Trustee shall be sufficiently made, given, furnished or filed for all purposes if it shall be mailed, by
regular mail or overnight courier, delivered or faxed to:
(a) the Company, at Suite 1607, Building A, No.596 Middle Longhua Road, Xuhui District, hanghai, 200032, People’s Republic of China,
Telephone No.: +86-21-6422-8532, Attn: Chengcai Qu, or at such other address or facsimile number as may have been furnished in writing to the
Trustee by the Company.
(b) the Trustee, at the Corporate Trust Office of the Trustee with a copy to the Specified Corporate Trust Office.
Any such notice, demand or other document shall be in the English language. Anything herein to the contrary notwithstanding, no such
notice or demand shall be effective as to the Trustee unless it is actually received by the Trustee at its Corporate Trust Office and at its Specified
Corporate Trust Office.
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The Trustee agrees to accept and act upon instructions or directions pursuant to this Indenture sent by unsecured e-mail, pdf, facsimile
transmission or other similar unsecured electronic methods; provided, however, that the Trustee shall have received an incumbency certificate listing
persons designated to give such instructions or directions and containing specimen signatures of such designated persons, which such incumbency
certificate shall be amended and replaced whenever a person is to be added or deleted from the listing. If the Company elects to give the Trustee e-mail
or facsimile instructions (or instructions by a similar electronic method), the Trustee’s understanding of such instructions shall be deemed controlling.
The Trustee shall not be liable for any losses, costs or expenses arising directly or indirectly from the Trustee’s reliance upon and compliance with such
instructions notwithstanding such instructions conflict or are inconsistent with a subsequent written instruction. The Company agrees to assume all risks
arising out of the use of such electronic methods to submit instructions and directions to the Trustee, including without limitation the risk of the Trustee
acting on unauthorized instructions, and the risk or interception and misuse by third parties.
Section 15.04. Notices to Securityholders; Waiver. Any notice required or permitted to be given to Securityholders shall be sufficiently given
(unless otherwise herein expressly provided), if to Holders, if given in writing by first class mail, postage prepaid, to such Holders at their addresses as
the same shall appear on the Register. Notwithstanding the foregoing sentence, where this Indenture provides for notice of any event to a Holder of a
Global Security, such notice shall be sufficiently given if given to the Depository for such Security (or its designee), pursuant to the Applicable
Procedures of the Depository, not later than the latest date, if any, and not earlier than the earliest date, if any, prescribed for the giving of such notice by
this Indenture.
(a) In the event of suspension of regular mail service or by reason of any other cause it shall be impracticable to give notice by mail, then
such notification as shall be given with the approval of the Trustee shall constitute sufficient notice for every purpose hereunder.
(b) Where this Indenture provides for notice in any manner, such notice may be waived in writing by the Person entitled to receive such
notice, either before or after the event, and such waiver shall be the equivalent of such notice. Waivers of notice by Holders shall be filed with the
Trustee, but such filing shall not be a condition precedent to the validity of any action taken in reliance on such waiver. In any case where notice to
Holders is given by mail, neither the failure to mail such notice nor any defect in any notice so mailed to any particular Holder shall affect the
sufficiency of such notice with respect to other Holders, and any notice that is mailed in the manner herein provided shall be conclusively presumed to
have been duly given. In any case where notice to Holders is given by publication, any defect in any notice so published as to any particular Holder shall
not affect the sufficiency of such notice with respect to other Holders, and any notice that is published in the manner herein provided shall be
conclusively presumed to have been duly given.
Section 15.05. Legal Holiday. Unless otherwise specified pursuant to Section 3.01, in any case where any Interest Payment Date, Redemption
Date, Maturity or other scheduled date of payment of any Security of any series shall not be a Business Day at any Place of Payment for the Securities
of that series, then payment of principal and premium, if any, or interest, need not be made at such Place of Payment on such date, but may be made on
the next succeeding Business Day at such Place of Payment with the same force and effect as if made on such Interest Payment Date, Redemption Date
or Maturity, as the case may be, and no interest shall accrue on such payment for the period from and after such Interest Payment Date, Redemption
Date or Maturity, as the case may be, to such Business Day if such payment is made or duly provided for on such Business Day.
Section 15.06. Judgment Currency. To the fullest extent permitted by law, the obligations of the Company to any Holder under this Indenture or
the Securities of any series, as the case may be, shall, notwithstanding any judgment in a currency (the “Judgment Currency”) other than U.S. Dollars,
be discharged only to the extent that on the Business Day following receipt by such Holder or the Trustee, as the case may be, of any amount in the
Judgment Currency, such Holder or the Trustee, as the case may be, may in accordance with normal banking procedures purchase the U.S. Dollars with
the Judgment Currency. To the fullest extent permitted by law, if the amount of U.S. Dollars so purchased is less than the amount originally to be paid to
such Holder or the Trustee,
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as the case may be, in U.S. Dollars, the Company agrees, as a separate obligation and notwithstanding such judgment, to pay the difference, and if the
amount of U.S. Dollars so purchased exceeds the amount originally to be paid to such Holder, such Holder or the Trustee, as the case may be, agrees to
pay to or for the account of the Company such excess; provided that such Holder shall not have any obligation to pay any such excess as long as a
Default by the Company in its obligations under this Indenture or such series of Securities has occurred and is continuing, in which case such excess
may be applied by such Holder to such obligations. In the event the Trustee is required or requested to make such purchases of U.S. Dollars with the
Judgment Currency, the Trustee will in good faith select a recognized banking institution in the City of New York through which the Trustee will
purchase the U.S. Dollars with the Judgment Currency; provided that the Trustee will not be liable for any losses or shortfalls in amounts so paid as a
result of the foreign exchange rate applied by such banking institution to such purchases of the U.S. Dollars with the Judgment Currency in accordance
with normal banking procedures.
Section 15.07. Effects of Headings and Table of Contents. The Article and Section headings herein and the Table of Contents are for convenience
only and shall not affect the construction hereof.
Section 15.08. Successors and Assigns. All covenants and agreements in this Indenture by the parties hereto shall bind their respective successors
and assigns and inure to the benefit of their permitted successors and assigns, whether so expressed or not.
Section 15.09. Severability. If any provision hereof shall be held to be invalid, illegal or unenforceable under applicable law, then the remaining
provisions hereof shall be construed as though such invalid, illegal or unenforceable provision were not contained herein.
Section 15.10. Benefits of Indenture. Nothing in this Indenture expressed and nothing that may be implied from any of the provisions hereof is
intended, or shall be construed, to confer upon, or to give to, any Person other than the parties hereto and their successors and the Holders of the
Securities any benefit or any right, remedy or claim under or by reason of this Indenture or any covenant, condition, stipulation, promise or agreement
hereof, and all covenants, conditions, stipulations, promises and agreements in this Indenture contained shall be for the sole and exclusive benefit of the
parties hereto and their successors and of the Holders of the Securities.
Section 15.11. Counterparts. This Indenture may be executed in any number of counterparts, each of which so executed shall be deemed to be an
original, but all such counterparts shall together constitute but one and the same instrument.
Section 15.12. Governing Law; Waiver of Trial by Jury. This Indenture and the Securities shall be governed by, and construed in accordance with,
the laws of the State of New York.
EACH OF THE PARTIES HERETO IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW,
ANY AND ALL RIGHT IT MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY LITIGATION DIRECTLY OR INDIRECTLY ARISING
OUT OF, UNDER OR IN CONNECTION WITH THIS INDENTURE OR THE SECURITIES.
Section 15.13. Submission to Jurisdiction. The Company irrevocably and unconditionally submits to the non-exclusive jurisdiction of any U.S.
federal or New York State court located in the Borough of Manhattan, the City of New York over any suit, action or proceeding arising out of or relating
to this Indenture or the Securities. Service of any process, summons, notice or document by registered mail addressed to the Company’s agent, [ ],
located at [
], shall be effective service of process against the Company for any suit, action or proceeding brought in any such court. The
Company irrevocably and unconditionally waives any objection to the laying of venue of any such suit, action or proceeding brought in any such court
and any claim that any such suit, action or proceeding has been brought in an inconvenient forum. A final judgment in any such suit, action or
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proceeding brought in any such court shall be conclusive and binding upon the Company and may be enforced in any other courts to whose jurisdiction
the Company is or may be subject, by suit upon judgment. The Company further agrees that nothing herein shall affect any Holder’s right to effect
service of process in any other manner permitted by law or bring a suit action or proceeding (including a proceeding for enforcement of a judgment) in
any other court or jurisdiction in accordance with applicable law.
Section 15.14. Waiver of Immunity. To the extent that the Company or any of its properties, assets or revenues may have or may hereafter become
entitled to, or have attributed to each of the Company, any right of immunity, on the grounds of sovereignty or otherwise, from any legal action, suit or
proceeding, from the giving of any relief in any such legal action, suit or proceeding, from setoff or counterclaim, from the jurisdiction of any Cayman
Islands, PRC, New York state or U.S. federal court, from service of process, from attachment upon or prior to judgment, from attachment in aid of
execution of 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, in any such court in which proceedings may at any time be commenced, with respect to the obligations and liabilities of the Company or any
other matter under or arising out of or in connection with this Indenture, the Company hereby irrevocably and unconditionally waives or will waive such
right to the extent permitted by applicable law, and agree not to plead or claim, any such immunity and consent to such relief and enforcement.
Section 15.15. Force Majeure. In no event shall the Trustee be responsible or liable for any failure or delay in the performance of its obligations
hereunder arising out of or caused by, directly or indirectly, forces beyond its control, including, without limitation, strikes, work stoppages, accidents,
acts of war or terrorism, civil or military disturbances, nuclear or natural catastrophes or acts of God, and interruptions, loss or malfunctions of utilities,
communications or computer (software and hardware) services; it being understood that the Trustee shall use reasonable efforts which are consistent
with accepted practices in the banking industry to resume performance as soon as practicable under the circumstances.
Section 15.16. No Adverse Interpretation of Other Agreements. This Indenture may not be used to interpret any other indenture, loan or debt
agreement of the Company or its Subsidiaries or of any other Person. Any such indenture, loan or debt agreement may not be used to interpret this
Indenture.
[Signatures on following page]
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IN WITNESS WHEREOF, the parties have caused this Indenture to be duly executed as of the date first written above.
Q&K INTERNATIONAL GROUP LIMITED,
as Issuer
By:
Name:
Title:
[

],
as Trustee

By:
Name:
Title:
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ANNEX
EXHIBIT A
[FORM OF FACE OF SECURITY]
[if a Global Security]
UNLESS AND UNTIL IT IS EXCHANGED IN WHOLE OR IN PART FOR THE INDIVIDUAL SECURITIES REPRESENTED HEREBY
IN ACCORDANCE WITH THE RESTRICTIONS SET FORTH IN THE INDENTURE REFERRED TO ON THE REVERSE HEREOF,
THIS GLOBAL SECURITY MAY NOT BE TRANSFERRED EXCEPT AS A WHOLE BY THE DEPOSITORY TO A NOMINEE OF THE
DEPOSITORY OR BY A NOMINEE OF THE DEPOSITORY TO THE DEPOSITORY OR ANOTHER NOMINEE OF THE DEPOSITORY
OR BY THE DEPOSITORY OR ANY SUCH NOMINEE TO A SUCCESSOR DEPOSITORY OR A NOMINEE OF SUCH SUCCESSOR
DEPOSITORY.
[if a Definitive Security]
IN CONNECTION WITH ANY TRANSFER, THE HOLDER WILL DELIVER TO THE REGISTRAR AND TRUSTEE SUCH
CERTIFICATES AND OTHER INFORMATION AS THE REGISTRAR AND THE TRUSTEE MAY REASONABLY REQUIRE TO
CONFIRM THAT THE TRANSFER COMPLIES WITH THE FOREGOING RESTRICTIONS.
FORM OF [

% NOTES DUE 20 ][ FLOATING RATE NOTES DUE 20 ]
Q&K International Group Limited

[

% Note Due 20 ][ Floating Rate Notes Due 20 ]

PRINCIPAL AMOUNT: US$
CUSIP:
ISIN:
No.:
Q&K International Group Limited, an exempted company incorporated in the Cayman Islands (the “Company,” which term includes any
successor thereto under the Indenture referred to on the reverse hereof), for value received, hereby promises to pay to Cede & Co., or registered assigns,
the principal sum of
U.S. DOLLARS (US$
) (or such other principal amount as shall be set forth in the Schedule of Increases or
Decreases in Note attached hereto) on
, 20 , or on such earlier date as the principal hereof may become due in accordance with the
provisions of this Note.
Interest Rate: [
% per annum][The applicable rate with respect to a particular Interest Period will be a rate equal to three-month
LIBOR as determined by the calculation agent on the interest determination date plus
%].
A-1

ANNEX
Interest Payment Dates:

of each year, commencing on

.

[Interest Period: the period commencing on and including an Interest Payment Date and ending on but excluding the next succeeding
Interest Payment Date, with the exception that the first Interest Period shall commence on and include the Issue Date and end on and exclude
20 .]
Record Dates:

.

Reference is made to the further provisions of this Note set forth on the reverse hereof. Such further provisions shall for all purposes have
the same effect as though fully set forth at this place.
This Note shall not be valid or become obligatory for any purpose until the certificate of authentication hereon shall have been manually
signed by the Trustee under the Indenture referred to on the reverse hereof.
A-2
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ANNEX
IN WITNESS WHEREOF, Q&K International Group Limited has caused this Note to be duly executed.
Q&K INTERNATIONAL GROUP LIMITED
By:
Name:
Title:
A-3

ANNEX
CERTIFICATE OF AUTHENTICATION
This is one of the Securities of the series designated therein referred to in the within-mentioned Indenture.
Date of authentication:
[

], as Trustee

By:
Name:
Title:
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ANNEX
[FORM OF REVERSE OF SECURITY]
Q&K INTERNATIONAL GROUP LIMITED
[

% Note Due 20 ][ Floating Rate Notes Due 20 ]

This Note is one of a duly authorized issue of debt securities of the Company of the series designated as the [“
% Note Due 20 ”][“
Floating Rate Notes Due 20 ”](the “Notes”), all issued or to be issued under and pursuant to an Indenture, dated as of
, 20[…](the “Base
Indenture”), duly executed and delivered by and between the Company and [
], as trustee (the “Trustee,” which term includes any successor
trustee), as supplemented by the
Supplemental Indenture, dated as of
, 20 (the “Supplemental Indenture”), duly executed and
delivered by and between the Company and the Trustee. The Base Indenture as supplemented and amended by the
Supplemental Indenture is
referred to herein as the “Indenture”. Capitalized terms used herein and not otherwise defined shall have the meanings given them in the Indenture. To
the extent any provision of this Note conflicts with the express provisions of the Indenture, the provisions of the Indenture shall govern and be
controlling.
1. Interest. The Company promises to pay interest on the principal amount of this [Note at a rate of
% per annum][at the
applicable rate as described below determined by the calculation agent (or its successor) for each Interest Period]. The date from which interest shall
accrue on the Notes shall be [
], or the most recent Interest Payment Date to which interest has been paid or provided for. [The applicable rate
with respect to a particular Interest Period will be a rate equal to [
]. Promptly upon determination, the calculation agent will inform the
Company of the applicable rate for the next Interest Period.] The Company will pay interest [semi-annually][quarterly] in arrears on [
] of each
year, beginning [
], 20 . In any case in which an Interest Payment Date, Redemption Date, Maturity or other payment date is not a Business
Day as defined in the Indenture at a Place of Payment, payment may be made at that place on the next succeeding day that is a Business Day. Any
payment made on such Business Day will have the same force and effect as if made on the date on which the payment is due, and no interest shall
accrue for the intervening period. Interest shall be computed on the basis of [a 360-day year of twelve 30-day months][the actual number of days that
have elapsed in the applicable Interest Period and a 360-day year].
[All percentages resulting from any calculation of any interest rate for the Notes will be rounded, if necessary, to the nearest one hundred
thousandth of a percentage point, with five one-millionths of a percentage point rounded upward (e.g., 3.876545% (or .03876545) would be rounded to
3.87655% (or .0387655)), and all U.S. Dollar amounts will be rounded to the nearest cent, with one-half cent being rounded upward. Each calculation of
the interest rate on the Notes by the calculation agent will (in the absence of manifest error) be final and binding on the Holders of the Notes and the
Company.
Upon written request from any Holder of the Notes, the calculation agent will provide the applicable rate in effect on such Notes for the
current Interest Period and, if it has been determined, the applicable rate to be in effect for the next Interest Period.]
2. Method of Payment. The Company shall pay interest on the Notes (except Defaulted Interest), if any, to the Persons in whose name such
Notes are registered at the close of business on the Record Date referred to on the face of this Note immediately preceding the related Interest Payment
Date, even if such Notes are canceled, repurchased or redeemed on or after such Record Date and on or before such Interest Payment Date. Payment of
interest on the Notes shall be made, in the currency of the United States of America that at the time is legal tender for payment of public and private
debts, at the Corporate Trust Office or, at the option of the Company, by check mailed to the address of the Person entitled thereto as such address shall
appear in the Register or, in accordance with arrangements satisfactory to the Paying Agent, by wire transfer to an account designated by the Holder.
3. Paying Agent, Authenticating Agent and Registrar. Initially, [
] will act as Paying Agent, Authenticating Agent
and Registrar. The Company may change or appoint any Paying Agent or Registrar without notice to any Holder. The Company may act in any such
capacity.
A-5

ANNEX
4. Indenture. The terms of the Notes include those stated in the Indenture and those made part of the Indenture by reference to the Trust
Indenture Act of 1939, as amended (“TIA”), as in effect on the date the Indenture is qualified. The Notes are subject to all such terms, and Holders are
referred to the Indenture and TIA for a statement of such terms. The Notes are unsecured general obligations of the Company and constitute the series
designated on the face of this Note as the [“
% Note Due 20 ”][“Floating Rate Notes Due 20 ”], initially limited to US$
in
aggregate principal amount. The Company will furnish to any Holder upon written request and without charge a copy of the Base Indenture, and the
Supplemental Indenture. Requests may be made to: Q&K International Group Limited, Suite 1607, Building A, No.596 Middle Longhua
Road, Xuhui District, hanghai, 200032, People’s Republic of China, Attn: Chengcai Qu.
5. Redemption and Repurchase. The Notes are [not]subject to optional redemption [other than as set forth in the Base Indenture], [and]
[but] are the subject of a Triggering Event Offer, as further described in the Indenture. The Company shall not be required to make mandatory
redemption or sinking fund payments with respect to the Notes.
6. Denominations, Transfer, Exchange. The Notes are in registered form without coupons in the denominations of US$2,000 or any
integral multiple of US$1,000 in excess thereof (or such other denominations in which such Securities are issuable). The transfer of Notes may be
registered and Notes may be exchanged as provided in the Indenture. The Notes may be presented for exchange or for registration of transfer (duly
endorsed or with the form of transfer endorsed thereon duly executed if so required by the Company or the Registrar) at the office of the Registrar or at
the office of any transfer agent designated by the Company for such purpose. The Company need not exchange or register the transfer of any Note or
portion of a Note selected for redemption or tendered for repurchase upon a Triggering Event Offer, except for the unredeemed and unpurchased portion
of any Note being redeemed or repurchased in part.
7. [Reserved]
8. Persons Deemed Owners. The registered Holder may be treated as its owner for all purposes.
9. Amendments, Supplements and Waivers. The Indenture and the Notes may be amended or supplemented as provided in the Indenture.
Any consent or waiver by the Holders as provided in the Indenture shall be conclusive and binding upon such Holders and upon all future Holders and
holders of any security issued upon the registration of transfer hereof or in exchange herefor or in lieu hereof, whether or not notation of such consent or
waiver is made upon the Notes.
10. Defaults and Remedies. The Events of Default relating to the Notes are defined in Section 6.01 of the Base Indenture. Upon the
occurrence of an Event of Default, the rights and obligations of the Company, the Trustee and the Holders shall be as set forth in the applicable
provisions of the Indenture.
11. No Recourse Against Others. No recourse under or upon any obligation, covenant or agreement contained in the Indenture or the
Notes, or because of any indebtedness evidenced thereby, shall be had against any incorporator as such, or against any past, present or future
stockholder, officer, director or employee, as such, of the Company or of any successor, either directly or through the Company or any successor, under
any rule of law, statute or constitutional provision or by the enforcement of any assessment or by any legal or equitable proceeding or otherwise, all such
liability being expressly waived and released by the acceptance hereof and as part of the consideration for the issue hereof.
12. Authentication. This Note shall not be entitled to any benefit under the Indenture or be valid or obligatory for any purpose until
authenticated by the manual signature of the Trustee.
13. Governing Law. The Base Indenture, the
accordance with, the laws of the State of New York.

Supplemental Indenture and this Note shall be governed by, and construed in

14. CUSIP and ISIN Numbers. Pursuant to a recommendation promulgated by the Committee on Uniform Security Identification
Procedures, the Company has caused CUSIP and ISIN numbers to be printed on the Notes, and the Trustee may use CUSIP and ISIN numbers in notices
of redemption as a convenience to Holders. No representation is made as to the accuracy of such numbers either as printed on the Notes or as contained
in any notice of redemption and reliance may be placed only on the other identification numbers placed thereon.
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ANNEX
ASSIGNMENT
To assign this Security, fill in the form below: I or we assign and transfer this Security to
(Print or type assignee’s name, address and zip code)
(Insert assignee’s soc. sec. or tax I.D. No.)
and irrevocably appoint agent to transfer this Security on the books of the Company. The agent may substitute another to act for him.
Date:

Your Signature:

Sign exactly as your name appears on the other side of this Security.

Signature Guarantee:

Signature must be guaranteed

Signature

SIGNATURE GUARANTEE
Signatures must be guaranteed by an “eligible guarantor institution” meeting the requirements of the Registrar, which requirements include
membership or participation in the Security Transfer Agent Medallion Program (“STAMP”) or such other “signature guarantee program” as may be
determined by the Registrar in addition to, or in substitution for, STAMP, all in accordance with the Securities Exchange Act of 1934, as amended.
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ANNEX
OPTION OF HOLDER TO ELECT PURCHASE
If you want to elect to have this Note purchased by the Company pursuant to Section 5.06 of the Indenture, check the box below:
☐ Section 5.06
If you want to elect to have only part of the Note purchased by the Company pursuant to Section 5.06 of the Indenture, state the amount
you elect to have purchased:
US$
Date:

Your Signature:
(Sign exactly as your name
appears on the face of this Note)
Tax Identification No:
Signature Guarantee:

SIGNATURE GUARANTEE
Signatures must be guaranteed by an “eligible guarantor institution” meeting the requirements of the Registrar, which requirements include
membership or participation in the Security Transfer Agent Medallion Program (“STAMP”) or such other “signature guarantee program” as may be
determined by the Registrar in addition to, or in substitution for, STAMP, all in accordance with the Securities Exchange Act of 1934, as amended.
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ANNEX
SCHEDULE OF INCREASES OR DECREASES IN NOTE*
The initial principal amount of this Security is US$

. The following increases or decreases in a part of this Security have been

made:
Amount of
decrease in
principal
amount of this
Note

Date

* Insert in Global Notes.
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Amount of
increase in
principal
amount of this
Note

Principal
amount of this
Security
following such
decrease (or
increase)

Exhibit 5.1
26 August 2022
Matter No.:836484
852 2842 9530 / 2842 9595
Richard.hall@conyers.com
Felicity.Lee@conyers.com
Q&K International Group Limited
Suite 1607, Building A
No 596 Middle Longhua Road
Xuhui District, Shanghai, 200032
People’s Republic of China
Dear Sir/Madam,
Re: Q&K International Group Limited (the “Company”)
We have acted as special Cayman Islands legal counsel to the Company in connection with a registration statement on Form F-3 (the “Registration
Statement”) filed with the U.S. Securities and Exchange Commission (the “Commission”) on or about the date hereof under the U.S. Securities Act of
1933, as amended, (the “Securities Act”) and the prospectus forming a part of the registration Statement (the “Prospectus”) through which the
Company may offer up to a total amount of US$300,000,000, consisting of (i) Class A ordinary shares, par value US$0.00001 each in the Company
(“Class A Ordinary Shares”), which may be represented by American depositary shares (“ADS”), (ii) preferred shares, par value US$0.00001 each in
the Company (“Preferred Shares”, and together with the Class A Ordinary Shares, “Equity Securities”, which term includes any Class A Ordinary
Shares or Preferred Shares to be issued pursuant to the conversion, exchange or exercise of any other Securities), (iii) warrants to purchase the Class A
Ordinary Shares (“Warrants”), (iv) units composed of any combination of Class A Ordinary Shares, ADS, Preferred Shares, Debt Securities or
Warrants (“Units), and (v) debt securities (“Debt Securities”, and collectively with the Class A Ordinary Shares, Preferred Shares, Warrants and Units,
the “Securities”), or any combination thereof, from time to time.
1.

DOCUMENTS REVIEWED

For the purposes of giving this opinion, we have examined the following document(s):
1.1.

the Registration Statement; and

1.2.

the Prospectus.

The documents listed in items 1.1 through 1.2 above are herein sometimes collectively referred to as the “Documents” (which term does not include any
other instrument or agreement whether or not specifically referred to therein or attached as an exhibit or schedule thereto).
We have also reviewed:

1.3.

a copy of the amended and restated memorandum and articles of association of the Company, each certified by the Secretary of the Company on
24 August 2022 (the “Constitutional Documents”);

1.4.

a copy of minutes of a meeting of its directors held on 25 August 2022 (the “Resolutions”);

1.5.

a copy of a Certificate of Good Standing issued by the Registrar of Companies in relation to the Company on 23 August 2022 (the “Certificate
Date”); and

1.6.

such other documents and made such enquiries as to questions of law as we have deemed necessary in order to render the opinion set forth
below.

2.

ASSUMPTIONS

We have assumed:
2.1.

the genuineness and authenticity of all signatures and the conformity to the originals of all copies (whether or not certified) examined by us and
the authenticity and completeness of the originals from which such copies were taken;

2.2.

that where a document has been examined by us in draft form, it will be or has been executed in the form of that draft, and where a number of
drafts of a document have been examined by us all changes thereto have been marked or otherwise drawn to our attention;

2.3.

the capacity, power and authority of each of all parties, other than the Company, to enter into and perform its respective obligations under the
Documents and under any and all documents entered into by such parties in connection with the issuance of the Securities;

2.4.

the due execution and delivery of the Documents any and all documents entered into in connection with the issuance of the Securities by each of
the parties thereto, other than the Company, and the physical delivery thereof by the Company with an intention to be bound thereby;

2.5.

the accuracy and completeness of all factual representations made in the Documents and other documents reviewed by us;

2.6.

that the Resolutions were passed at one or more duly convened, constituted and quorate meetings or by unanimous written resolutions, remain in
full force and effect and have not been rescinded or amended;

2.7.

that the Company will issue the Securities in furtherance of its objects as set out in its memorandum of association;

2.8.

that the Constitutional Documents will not be amended in any manner that would affect the opinions expressed herein;

2.9.

that the Company will have sufficient authorised capital to effect the issue of any of the Equity Securities at the time of issuance, whether as a
principal issue or on the conversion, exchange or exercise of any Securities;

2.10.

that the form and terms of any and all Securities (including, without limitation, the designation, powers, preferences, rights, qualifications,
limitations and restrictions of Preferred Shares) or other securities (or other obligations, rights, currencies, commodities or other subject matter)
comprising the same or subject thereto (in the case of the Warrants and Units), the issuance and sale thereof by the Company, and the Company’s
incurrence and performance of its obligations thereunder or in respect thereof (including, without limitation, its obligations under any related
agreement, indenture or supplement thereto) in accordance with the terms thereof will not violate the Constitutional Documents nor any
applicable law, regulation, order or decree in the Cayman Islands;
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2.11.

that all necessary corporate action will be taken to authorise and approve any issuance of Securities (including, if Preferred Shares are to be
issued, all necessary corporate action to establish one or more series of Preferred Shares and fix the designation, powers, preferences, rights,
qualifications, limitations and restrictions thereof), the terms of the offering thereof and related matters, and that the applicable definitive
purchase, underwriting or similar agreement and, if Debt Securities are to be issued, the applicable indenture and any applicable supplements
thereto, will be duly approved, executed and delivered by or on behalf of the Company and all other parties thereto;

2.12.

that the applicable purchase, underwriting or similar agreement, any Debt Security, any indenture and any supplement thereto and any other
agreement or other document relating to any Security will be valid and binding in accordance with its terms pursuant to its governing law;

2.13.

that the issuance and sale of and payment for the Securities will be in accordance with the applicable purchase, underwriting or similar
agreement duly approved by the board of directors of the Company or a duly authorised committee thereof, the Registration Statement (including
the prospectus set forth therein and any applicable supplement thereto) and, if Debt Securities are to be issued, the applicable indenture and any
applicable supplements thereto;

2.14.

that, upon the issue of any Equity Securities, the Company will receive consideration for the final issue price thereof which shall be equal to at
least the par value thereof;

2.15.

that there is no provision of the law of any jurisdiction, other than the Cayman Islands, which would have any implication in relation to the
opinions expressed herein;

2.16.

the validity and binding effect under the laws of the State of New York, United States of America (the “Foreign Laws”) of the Documents which
are expressed to be governed by such Foreign Laws in accordance with their respective terms; and

2.17.

that on the date of entering into the Document(s), on the date of allotment (where applicable) and issuance of any Securities the Company is and
after entering into the Documents and any such allotment and issuance the Company is and will be able to pay its liabilities as they become due.

3.

QUALIFICATIONS

3.1.

The obligations of the Company under the Document(s) and any Securities:
(a)

will be subject to the laws from time to time in effect relating to bankruptcy, insolvency, liquidation, possessory liens, rights of set off,
reorganisation, amalgamation, merger, consolidation, moratorium, bribery, corruption, money laundering, terrorist financing,
proliferation financing or any other laws or legal procedures, whether of a similar nature or otherwise, generally affecting the rights of
creditors as well as applicable international sanctions;
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(b)

will be subject to statutory limitation of the time within which proceedings may be brought;

(c)

will be subject to general principles of equity and, as such, specific performance and injunctive relief, being equitable remedies, may
not be available;

(d)

may not be given effect to by a Cayman Islands court, whether or not it was applying the Foreign Laws, if and to the extent they
constitute the payment of an amount which is in the nature of a penalty; and

(e)

may not be given effect by a Cayman Islands court to the extent that they are to be performed in a jurisdiction outside the Cayman
Islands and such performance would be illegal under the laws of that jurisdiction. Notwithstanding any contractual submission to the
exclusive or non-exclusive jurisdiction of specific courts, a Cayman Islands court has inherent discretion to stay or allow proceedings in
the Cayman Islands against the Company under the Documents and any Securities if there are other proceedings in respect of the
Documents and any Securities simultaneously underway against the Company in another jurisdiction.

3.2.

We express no opinion as to the enforceability of any provision of the Documents which provides for the payment of a specified rate of interest
on the amount of a judgment after the date of judgment or which purports to fetter the statutory powers of the Company.

3.3.

We have made no investigation of and express no opinion in relation to the laws of any jurisdiction other than the Cayman Islands. This opinion
is to be governed by and construed in accordance with the laws of the Cayman Islands and is limited to and is given on the basis of the current
law and practice in the Cayman Islands. This opinion is issued solely for your benefit and use in connection with the matter described herein and
is not to be relied upon by any other person, firm or entity or in respect of any other matter.

4.

OPINION

On the basis of and subject to the foregoing, we are of the opinion that:
4.1.

The Company is duly incorporated and existing under the laws of the Cayman Islands and, based on the Certificate of Good Standing, is in good
standing as at the Certificate Date. Pursuant to the Companies Act (“Act”), a company is deemed to be in good standing if all fees and penalties
under the Act have been paid and the Registrar of Companies has no knowledge that the company is in default under the Act.

4.2.

Based solely on our review of the memorandum of association of the Company, the Company has an authorised share capital of US$500,000
divided into 50,000,000,000 shares of a nominal or par value of US$0.00001 each, of which 37,500,000,000 shall be designated as Class A
ordinary shares of a nominal or par value of US$0.00001 each, 2,500,000,000 shall be designated as Class B ordinary shares of a nominal or par
value of US$0.00001 each and 10,000,000,000 shall be designated as preferred shares of a nominal or par value of US$0.00001 each.
conyers.com | 4

4.3.

Upon the due issuance of Class A Ordinary Shares and/or Preferred Shares and payment of the consideration therefor, the Class A Ordinary
Shares and/or the Preferred Shares will be validly issued, fully paid and non-assessable (which term means when used herein that no further
sums are required to be paid by the holders thereof in connection with the issue of such shares).

4.4.

Upon the due issuance of: (a) Debt Securities of any series; (b) Warrants; and/or (c) Units, and payment of the consideration therefor, such
Securities will be validly issued and (except in the case of any Equity Securities forming part of a Unit) will constitute valid and binding
obligations of the Company in accordance with the terms thereof.

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the references to our firm under the captions
“Enforcement of Civil Liabilities” and “Legal Matters” in the Prospectus forming a part of the Registration Statement. In giving this consent, we do not
hereby admit that we are experts within the meaning of Section 11 of the Securities Act or that we are within the category of persons whose consent is
required under Section 7 of the Securities Act or the Rules and Regulations of the Commission promulgated thereunder.
Yours faithfully,
/s/ Conyers Dill & Pearman
Conyers Dill & Pearman
conyers.com | 5

Exhibit 5.3

26/F, Tower 1, HKRI Taikoo Hui
288 Shimen Road
Shanghai 200041, PRC
T: (86-21) 5298-5488
F: (86-21) 5298-5492
junhesh@junhe.com

Legal Opinion
To:

Q&K INTERNATIONAL GROUP LIMITED
Room 1607, Building A,
No. 596 Middle Longhua Road,
Xuhui District, Shanghai

Date: August 26, 2022
Dear Sirs/Madams,
We are qualified lawyers of the People’s Republic of China (the “PRC”, for purposes of this legal opinion (the “Opinion”) only, excluding the Hong
Kong Special Administrative Region, the Macao Special Administrative Region and Taiwan) and are qualified to issue a legal opinion on the laws and
regulations of the PRC.
We have acted as the PRC counsel of Q&K International Group Limited (the “Company”), a company incorporated under the laws of the Cayman
Islands, in connection with the Company’s registration statement on Form F-3 (the “Registration Statement”), which will be filed with the U.S.
Securities and Exchange Commission (the “SEC”) on August 26, 2022, 2022, including all amendments or supplements thereto.
In so acting, we have examined the Registration Statement, the originals or copies certified or otherwise identified to our satisfaction, of documents
provided to us by the Company and such other documents, corporate records, certificates, approvals and other instruments as we have deemed necessary
for the purpose of rendering this opinion, including, without limitation, originals or copies of the agreements and certificates issued by PRC authorities
and officers of the Company (“Documents”). In such examination, we have assumed the accuracy of the factual matters described in the Registration
Statement and that the Registration Statement and other documents will be executed by the parties in the forms provided to and reviewed by us. We have
also assumed the genuineness of all signatures, seals and chops, the authenticity of all documents submitted to us as originals, and the conformity with
the originals of all documents submitted to us as copies, and the truthfulness, accuracy and completeness of all factual statements in the documents.

II.

PRC LAWS

We do not purport to be an expert on or to be generally familiar with or qualified to issue legal opinions based on any laws other than the PRC Laws.
Accordingly, we express or imply no opinion directly or indirectly on the laws of any jurisdiction other than the PRC.
III

OPINIONS

Based upon the foregoing, save as disclosed in the Registration Statement and subject to the qualifications set out below, we are of the opinions that:
(1)

Corporate Structure. The descriptions of the corporate structure of PRC subsidiaries of the Company set forth in “Our Company” section of the
Registration Statement and the Prospectus are true and accurate and nothing has been omitted from such description which would make the same
misleading in any material respects and insofar as related to PRC Laws.

(2)

Enforceability of Civil Procedures. There is uncertainty as to whether the courts of the PRC would: (i) recognize or enforce judgments of U.S.
courts obtained against us or our directors or officers predicated upon the civil liability provisions of the securities laws of the United States or any
state in the United States; or (ii) entertain original actions brought in each respective jurisdiction against us or our directors or officers predicated
upon the securities laws of the United States or any state in the United States.
The recognition and enforcement of foreign judgments are provided for under the PRC Civil Procedures Law. PRC courts may recognize and
enforce foreign judgments in accordance with the requirements, public policy considerations and conditions set forth in applicable provisions of
PRC laws relating to the enforcement of civil liability, including the PRC Civil Procedures Law, based either on treaties between China and the
country where the judgment is made or on principles of reciprocity between jurisdictions. In addition, according to the PRC Civil Procedures Law,
courts in the PRC will not enforce a foreign judgment against us or our directors and officers if they decide that the judgment violates the basic
principles of PRC law or national sovereignty, security or public interest.

(3)

Statements in the Prospectus. The statements in the Registration Statement and the Prospectus under the headings “Our Company”, “Risk Factors”
and “Enforceability of Civil Liabilities”, to the extent such statements describe or relate to matters of the PRC Laws or documents, agreements or
proceedings governed by the PRC Laws, are true and accurate in all material respects, and fairly present and fairly summarize in all material
respects of the PRC Laws, documents, agreements or proceedings referred to therein, and nothing has been omitted from such statements which
would make the statements, in light of the circumstance under which they were made, misleading in any material aspect.

IV

QUALIFICATIONS

This Opinion is subject to the following qualifications:
(1)

This Opinion is limited to the matters set forth herein and is subject to the effectiveness of any future change, amendment, alteration or adoption of
any PRC Laws. The interpretation and implementation of the PRC Laws are subject to the legislative, regulatory, administrative and judicial
discretion of relevant authorities.

(2)

This Opinion is intended to be used in the context which is specifically referred to herein and each section should be looked on as a whole
regarding the same subject matter and no part shall be extracted for interpretation separately from this Opinion.

(3)

This Opinion is subject to the effects of (i) certain legal or statutory principles affecting the enforceability of contractual rights generally under the
concepts of public interest, national security, good faith and fair dealing, applicable statutes of limitation, and the limitations by bankruptcy,
insolvency, reorganization or similar laws affecting the enforcement of creditor’s rights generally; (ii) any circumstance in connection with
formulation, execution or performance of any legal documents that would be deemed materially mistaken, clearly unconscionable or fraudulent;
(iii) judicial discretion with respect to the availability of injunctive relief, the calculation of damages, and the entitlement of attorneys’ fees and
other costs; and (iv) the discretion of any competent PRC legislative, administrative or judicial bodies in exercising their authority in connection
with the interpretation, implementation and application of relevant PRC Laws.

This Opinion is rendered to you for the purpose hereof only, and save as provided herein, this Opinion shall not be quoted nor shall a copy be given to
any person (apart from the addressee and its legal counsel) without our express prior written consent, except where such disclosure is required to be
made by the applicable law or is requested by the SEC or any other regulatory agencies.

We hereby consent to the use of this Opinion in, and the filing hereof as an exhibit to, the Registration Statement, and to the use of our firm’s name
under the captions “Our Company”, “Risk Factors”, “Enforceability of Civil Liabilities” and “Legal Matters” in the Registration Statement and the
Prospectus. In giving such consent, we do not thereby admit that we fall within the category of the person whose consent is required under Section 7 of
the U.S. Securities Act of 1933, as amended, or the regulations promulgated thereunder.
(The remainder of this page is intentionally left blank.)

Yours faithfully,
/s/ JunHe LLP
JunHe LLP

Exhibit 23.1
New York Office
7 Penn Plaza, Suite 830
New York, NY 10001
T 212.279.7900
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM’S CONSENT
We consent to the incorporation by reference in this Registration Statement of Q&K International Group Limited on the Amendment No.1 to Form
F-3(File No: 333-258187) of our report dated February 15, 2022, which includes an explanatory paragraph as to the company’s ability to continue as a
going concern, with respect to our audits of the consolidated financial statements of Q&K International Group Limited as of September 30, 2021 and
2020, and for each of the two years in the period ended September 30, 2021 appearing in the Annual Report on Form 20-F of Q&K International Group
Limited for the year ended September 30, 2021. We also consent to the reference to our firm under the heading “Experts” in the Prospectus, which is
part of this Registration Statement.
/s/ Marcum Bernstein & Pinchuk LLP
Marcum Bernstein & Pinchuk LLP
New York, NY
August 26, 2022

Exhibit 23.2
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We consent to the incorporation by reference in this Amendment No.1 to the Registration Statement on Form F-3 (File No: 333-258187) of our report
dated February 18, 2020, relating to the consolidated statements of comprehensive loss, changes in shareholders’ deficit, and cash flows of Q&K
International Group Limited for the year ended September 30, 2019, appearing in Q&K International Group Limited’s Annual Report on Form 20-F for
the year ended September 30, 2021. We also consent to the reference to us under the heading “Experts” in such Registration Statement.
/s/ Deloitte Touche Tohmatsu Certified Public Accountants LLP
Shanghai, China
August 26, 2022

Exhibit 107
Calculation of Filing Fee Tables
Amendment No. 1 to
Form F-3
(Form Type)
Q&K International Group Limited
(Exact Name of Registrant as Specified in its Charter)
Table 1: Newly Registered and Carry Forward Securities

Security Type

—
Equity security

Security Class
Title(1)

Primary Offering Class A ordinary
shares, par value
US$0.00001 per
share(3)
Equity security Preferred shares
Fees to Be
Debt security Debt securities
Paid
Equity security Warrants
Others
Units
Unallocated
Unallocated
(Universal) Shelf (Universal) Shelf
Total Primary
Offering
Primary Offering
Equity security Class A ordinary
Fees
shares, par value
Previously
US$0.00001 per
Paid
share(3)
Total Primary
Offering
Total Offering Amounts
Total Fees Previously Paid
Total Fee Offsets
Net Fee Due

(1)

(2)

(3)
(4)

Fee
Calculation
or Carry
Forward
Amount
Rule
Registered

—

Proposed
Maximum
Offering
Maximum
Price
Aggregate
Per Unit
Offering Price
Newly Registered Securities

—

Fee Rate

Amount of
Registration
Fee

Filing Fee
Previously
Paid In
Carry
Connection
Forward with Unsold
Carry
Carry
Initial Securities to
Forward
Forward
effective be Carried
Form Type File Number
date
Forward

—

(2)
(2)
(2)
(2)
(2)
457(o)

(2)

(2)

US$92.70 per
US$280,000,000(4) US$1,000,000 US$25,956(4)
US$92.70 per
US$280,000,000(4) US$1,000,000 US$25,956(4)

US$20,000,000(4)
US$109.10 per
US$20,000,000(4) US$1,000,000 US$2,182(4)
US$300,000,000(4)
US$28,138(4)
US$2,182
—
US$25,956(4)

Includes (i) securities initially offered and sold outside the United States that may be resold from time to time in the United States either as part of
their distribution or within 40 days after the later of the effective date of this registration statement and the date the securities are first bona fide
offered to the public, and (ii) securities that are issuable upon the exercise of the underwriters’ over-allotment option to purchase additional shares.
These securities are not being registered for the purposes of sales outside the United States.
An indeterminate amount or number of the securities of each identified class described in this registration statement is being registered as may
from time to time be issued by the registrant at indeterminate prices in U.S. dollars, and subject to Rule 462(b) under the Securities Act, in no
event will the aggregate maximum offering price of all securities sold by the registrant pursuant to this registration statement exceed
US$300,000,000 or the equivalent thereof in one or more foreign currencies, foreign currency units or composite currencies.
These Class A ordinary shares may be represented by American depositary shares, each of which represents one hundred and fifty (150) Class A
ordinary shares. The American depositary shares issuable upon deposit of the Class A ordinary shares registered hereby have been registered
under a separate registration statement on Form F-6 (Registration No. 333-234252).
Estimated solely for the purposes of calculating the registration fee pursuant to Rule 457(o) of Regulation C under the Securities Act of 1933, as
amended.

