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THIS SHARE PURCHASE AGREEMENT (this “Agreement”) is made on November 28, 2023   

BETWEEN 

(1) ALIBABA HEALTH INFORMATION TECHNOLOGY LIMITED, a company 
incorporated in Bermuda with limited liability whose registered office is at Victoria Place, 
5th Floor, 31 Victoria Street, Hamilton HM 10, Bermuda and principal place of business in 
Hong Kong is at 26/F, Tower One, Times Square, 1 Matheson Street, Causeway Bay, Hong 
Kong (the “Purchaser”); and 

(2) TAOBAO HOLDING LIMITED, a company incorporated under the laws of the Cayman 
Islands whose registered office is at the offices of Vistra (Cayman) Limited, P.O. Box 31119 
Grand Pavilion, Hibiscus Way, 802 West Bay Road, Grand Cayman, KY1 - 1205 Cayman 
Islands (the “Vendor”).  

The Purchaser and the Vendor are hereinafter referred to individually as a “Party” and collectively 
as the “Parties”. 

WHEREAS 

(A) AJK Technology Holding Limited (the “Company”) is a company incorporated under the 
laws of the Cayman Islands whose registered office is at the offices of Vistra (Cayman) 
Limited, P. O. Box 31119 Grand Pavilion, Hibiscus Way, 802 West Bay Road, Grand 
Cayman, KY1 - 1205 Cayman Islands. Further details of the Company are set out in Part A of 
Schedule 1 attached hereto.  

(B) The Company holds the entire issued share capital of the HK Subsidiary which in turn holds 
the entire issued share capital of the WFOE. 

(C) The Taobao and Tmall Group operates and manages its marketing business of the Taobao 
Platform and the Tmall Platform and collects the service fees therefrom through the Alimama 
Group as at the date of this Agreement. 

(D) The Vendor proposes to sell to the Purchaser, and the Purchaser proposes to purchase from 
the Vendor, the entire issued share capital of the Company upon the terms and conditions set 
out in this Agreement.  

IT IS AGREED as follows: 

1 INTERPRETATION 

1.1 In this Agreement, the following expressions shall have the following meanings: 

 “Affiliate” means, (a) with respect to any Person that is an individual, his or her 
Immediate Family Members, and (b) with respect to any Person that is not an 
individual, any other Person that directly or indirectly through one or more 
intermediaries, Controls, or is Controlled by, or is under common Control with, such 
Person; provided, however, that for purposes of this Agreement, the Vendor and its 
Affiliates (other than the Purchaser and its Controlled subsidiaries), on the one hand, 
and the Purchaser and its Controlled subsidiaries, on the other hand, shall not be 
deemed to be Affiliates of each other;  
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“Agreement” has the meaning ascribed to it in the Preamble; 

“Alibaba Holding” means Alibaba Group Holding Limited, a company incorporated 
in the Cayman Islands;  

“Alibaba Holding Group” means Alibaba Holding and its subsidiaries; 

“Alimama” means Hangzhou Alimama Technology Co., Ltd. (杭州阿里妈妈网络技

术有限公司), a limited liability company incorporated in the PRC and an indirect 
wholly-owned subsidiary of Alibaba Holding;  

“Alimama Group” means Alimama and its subsidiaries;  

“Alimama Software” means Hangzhou Alimama Software Services Co., Ltd. (杭州

阿里妈妈软件服务有限公司), a limited liability company incorporated in the PRC 
and a wholly-owned subsidiary of Alimama; 

“Authorised Persons” has the meaning ascribed to it in clause 15.1; 

“Bank Account” means the bank account of the Vendor at The Hongkong and 
Shanghai Banking Corporation Limited; account name: TAOBAO HOLDING 
LIMITED; account number: 502381858838SAHKD; SWIFT code: 
HSBCHKHHHKH (and/or such other account(s) as the Purchaser and the Vendor 
may agree in writing);  

“Business Day” means any day (other than a Saturday or Sunday or public holiday) 
on which banks in Hong Kong, the PRC, Bermuda and Cayman Islands are generally 
open for business;  

“Cash Consideration” has the meaning ascribed to it in clause 2.2.2; 

“Companies Ordinance” means the Companies Ordinance, Chapter 622 of the Laws 
of Hong Kong; 

“Company” has the meaning ascribed to it in the Preamble; 

“Company Shares” means ordinary shares of par value US$1.00 per share of the 
Company;  

“Completion” means completion of the sale and purchase of the Sale Shares under 
this Agreement; 

“Completion Date” means the date that is the Business Day immediately after the 
date on which the last of the Conditions Precedent is satisfied or waived; 

“Conditions Precedent” means the conditions specified in clause 3.1; 

“Confidential Information” has the meaning ascribed to it in clause 15.1; 

“Consideration Shares” has the meaning ascribed to it in clause 2.2; 

“Control” of a given Person means the power or authority, whether exercised or not, 
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to direct the business, management and policies of such Person, directly or indirectly, 
whether through the ownership of voting securities, by contract or otherwise, which 
power or authority shall conclusively be presumed to exist upon possession of 
beneficial ownership or power to direct the vote of more than fifty percent (50%) of 
the votes entitled to be cast at a meeting of the members or shareholders of such 
Person or power to control the composition of a majority of the board of directors (or 
similar governing body) of such Person. The term “Controlled” shall be construed 
accordingly; 

“Encumbrance” means any claim, charge, mortgage, security, lien, option, equity, 
power of sale, hypothecation or third party rights, retention of title, right of pre-
emption, right of first refusal or security interest of any kind; 

“Environmental Laws” means any and all supra-national, national, state, local and 
foreign statutes, laws, regulations, ordinances, rules, judgments, orders, decrees, 
permits, concessions, grants, franchises, licences, agreements or other governmental 
restrictions relating to the protection of the environment (including, without 
limitation, human, animal and plant life, ambient air, surface water, ground water, or 
land), the protection of property and proprietary rights or for the compensation of 
harm to the environment whether by clean-up, remediation, containment or other 
treatment or the payment of monies to any competent authority, and occupational or 
public health and safety; 

“Exclusive Marketing Materials Review Right” has the meaning ascribed to it (独

家营销审核权) under the Exclusive Services Framework Agreement, which may be 
amended from time to time;  

“Exclusive Services Framework Agreement” means the Exclusive Services 
Framework Agreement entered into between the WFOE and Alimama Software on 
November 27, 2023 as set out in Exhibit B;  

“Exhibits” means all exhibits to this Agreement and “Exhibit” shall be construed 
accordingly; 

“Government Official” means any officer, employee or any other person acting in an 
official capacity for any Governmental Entity; 

“Governmental Entity” means any foreign, domestic, multinational, federal, 
territorial, state or local governmental authority, quasi-governmental authority, 
government-owned or government-controlled (in whole or in part) enterprise, public 
international organization, regulatory body, court, tribunal, commission, board, 
bureau, agency, instrumentality, or any regulatory, administrative or other department, 
or agency, or any political or other subdivision of any of the foregoing, or any 
political party or official thereof, or any candidate for political office; 

“Group” or “Group Companies” means the Company, the HK Subsidiary and the 
WFOE, and “Group Company” shall be construed accordingly;  

“Group Material Adverse Effect” means any event or circumstance which would 
have a material and adverse effect on the financial position, business or properties, 
results of operations or prospects of the Group taken as a whole, but excluding any 
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change resulting from the performance of the obligations under, or compliance with, 
the terms and conditions of this Agreement, the Exclusive Services Framework 
Agreement and related documents; 

“Healthcare Categories” has the meaning ascribed to it (医疗健康类目) under the 
Exclusive Services Framework Agreement, which may be amended from time to time;   

“HK$” or “HK dollars” means Hong Kong dollars, the lawful currency of Hong 
Kong; 

“HK Subsidiary” means AJK Technology (Hong Kong) Limited, a company duly 
established and existing under the laws of Hong Kong and wholly owned by the 
Company;  

“HKFRS” means Hong Kong Financial Reporting Standards (which term includes all 
Hong Kong Financial Reporting Standards, Hong Kong Accounting Standards, and 
Interpretations issued by the Hong Kong Institute of Certified Public Accountants); 

“Hong Kong” means the Hong Kong Special Administrative Region of the PRC; 

“Immediate Family Members” means, with respect to any natural Person, (a) such 
Person’s spouse, parents, parents-in-law, grandparents, children, grandchildren, 
siblings and siblings-in-law (in each case whether adoptive or biological), (b) spouses 
of such Person’s children, grandchildren and siblings (in each case whether adoptive 
or biological) and (c) estates, trusts, partnerships and other Persons which directly or 
indirectly through one or more intermediaries are Controlled by the foregoing; 

“Listing Rules” means the Rules Governing the Listing of Securities on The Stock 
Exchange of Hong Kong Limited; 

“Management Accounts” means the unaudited adjusted financial information of the 
Target Business for (i) the financial years ended March 31, 2022 and 2023, and (ii) 
the three months ended June 30, 2022 and 2023; 

“Marketing Materials Review Services” has the meaning ascribed to it (营销审核服

务) under the Exclusive Services Framework Agreement, which may be amended 
from time to time;  

“Marketing Materials Review Services Fees” has the meaning ascribed to it (营销审

核服务费 ) under the Exclusive Services Framework Agreement, which may be 
amended from time to time;  

“Party” or “Parties” has the meaning ascribed to it in the Preamble; 

“Person” means any individual, corporation, partnership, limited liability company, 
firm, joint venture, association, joint-stock company, trust, unincorporated 
organization, government authority or other entity; 

“PRC” means the People’s Republic of China, and for the purposes of this Agreement, 
excludes Hong Kong, Macau Special Administrative Region and Taiwan; 

“Primary Categories” has the meaning ascribed to it (主营类目) under the Exclusive 
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Services Framework Agreement, which may be amended from time to time; 

“Purchaser” has the meaning ascribed to it in the Preamble; 

“Purchaser Group” means the Purchaser and its subsidiaries; 

“Purchaser Material Adverse Effect” means any event or circumstance which 
would have a material and adverse effect on the financial position, business or 
properties, results of operations or prospects of the Purchaser taken as a whole; 

“Purchaser Share Award Scheme” means the share award scheme adopted by the 
shareholders of the Purchaser at the special general meeting of the Purchaser held on 
November 24, 2014 and amended by the shareholders of the Purchaser at the annual 
general meeting of the Purchaser held on August 11, 2023; 

“Purchaser Warranties” means the representations and warranties set out in Part B 
of Schedule 3; 

“Sale Shares” means 1 Company Shares, representing the entire issued share capital 
of the Company;  

“Schedules” means all schedules to this Agreement and “Schedule” shall be 
construed accordingly; 

“SFO” means the Securities and Futures Ordinance (Chapter 571 of Laws of Hong 
Kong); 

“Shares” means ordinary shares of HK$0.01 each in the capital of the Purchaser; 

“Stock Exchange” means The Stock Exchange of Hong Kong Limited; 

“Suspension Period” has the meaning ascribed to it (中止期间) under the Exclusive 
Services Framework Agreement, which may be amended from time to time; 

“Taobao and Tmall Group” means the business group under the Alibaba Holding 
Group that operates its online retail trading and digital marketing businesses on 
platforms including Taobao Platform (淘宝平台), Tmall Platform (天猫平台), Tmall 

Global (天猫国际), Taobao Live (淘宝直播), Tmall Supermarket (天猫超市) and 

Taobao Grocery (淘宝买菜); 

“Taobao Platform” has the meaning ascribed to it (淘宝平台) under the Exclusive 
Services Framework Agreement, which may be amended from time to time;  

“Target Merchant” means a merchant or a brand on the Taobao Platform or the 
Tmall Platform, or the marketing agent engaged by a merchant or a brand, who has 
engaged the Alimama Group to market products and/or services; 

“Target Business” means the business relating to the provision of the Marketing 
Materials Review Services and the Value-added Services to be directly or indirectly 
injected into the Purchaser Group pursuant to the terms of this Agreement; 
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“Tmall Platform” has the meaning ascribed to it (天猫平台) under the Exclusive 
Services Framework Agreement, which may be amended from time to time; 

“Transaction Documents” means this Agreement, the Exclusive Services 
Framework Agreement and any other agreements and documents required in 
connection with implementing the transactions contemplated by the foregoing 
agreements; 

“Transfer” has the meaning ascribed to it in clause 7.5; 

“USD” means United States dollars, the lawful currency of United State of America; 

“USD Equivalent” means an amount in USD converted based on the USD/HKD 
exchange rate prevailing at 12:00 noon (Hong Kong time) on the Business Day 
immediately preceding the date of this Agreement as such rate is displayed on or 
derived from the relevant Bloomberg page “BFIX” (or its equivalent successor page if 
such page is not available); 

“Value-added Services” means the value-added services, within the scope of 
authorisation from the Alimama Group and in accordance with the standards and 
requirements imposed by the Alimama Group, provided by the WFOE to the Target 
Merchants whose Primary Categories are the Healthcare Categories under the 
Exclusive Services Framework Agreement, as may be amended from time to time, 
which shall include providing consultation and suggestions to and responding to 
questions from such Target Merchants relating to marketing promotions under the 
Healthcare Categories;  

“Vendor” has the meaning ascribed to it in the Preamble; 

“Vendor Group” means the Vendor and its subsidiaries;  

“Vendor Warranties” means the representations and warranties set out in Part A of 
Schedule 3; 

“Warranties” means the Vendor Warranties and the Purchaser Warranties; and 

“WFOE” means Hangzhou Jingzhun Health Information Technology Co., Ltd. (杭州

精准健康信息科技有限公司), a company duly established and existing under the 
laws of PRC and wholly-owned by the HK Subsidiary.  

1.2 In this Agreement, unless the context otherwise requires:  

(a) references to persons shall include individuals, bodies corporate 
(wherever incorporated), unincorporated associations and partnerships; 

(b) the headings are inserted for convenience only and shall not affect the 
construction of this Agreement; 

(c) references to one gender include all genders; 

(d) references to a “subsidiary” or “holding company” shall be to the same as 
defined in sections 13 and 15 of the Companies Ordinance; 
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(e) any reference to an enactment or statutory provision is a reference to it as 
it may have been, or may from time to time be, amended, modified, 
consolidated or re-enacted;  

(f) any reference to a document in the agreed form is to the form of the 
relevant document agreed between the parties and for the purpose of 
identification initialled by each of them or on their behalf (in each case 
with such amendments as may be agreed by or on behalf of each of the 
Vendor and the Purchaser); and 

(g) any reference to “writing” or “written” includes any record of 
communication through email, letter and other electronic or mechanical 
writing.  

1.3 The Schedules and Exhibits to this Agreement shall form part of this Agreement. 

2 SALE OF THE SALE SHARES AND THE CONSIDERATION 

2.1 At Completion, the Vendor as legal and beneficial owner of the Sale Shares shall sell 
to the Purchaser, and the Purchaser shall purchase from the Vendor, the Sale Shares 
free from all Encumbrances, together with all rights attaching to them. 

2.2 The aggregate consideration for the purchase of the Sale Shares shall be 
HK$13,512,000,000, which shall be satisfied by:  

2.2.1 the Purchaser issuing 2,558,222,222 Shares at the issue price of HK$4.50 per 
Share (the “Consideration Shares”) to the Vendor at Completion, subject to 
the adjustments set forth in clause 2.3; and  

2.2.2 the Purchaser paying the USD Equivalent of HK$2,000,000,000 in cash to the 
Vendor at Completion (the “Cash Consideration”).   

2.3 In the event of a share split, share combination, share dividend or similar events with 
respect to the capital of the Purchaser prior to Completion, the number of 
Consideration Shares (and the corresponding price per Purchaser Share) shall be 
adjusted proportionally. 

3 CONDITIONS PRECEDENT 

3.1 Completion of the sale and purchase of the Sale Shares shall be conditional upon the 
fulfilment of the following conditions (the “Conditions Precedent”): 

(a) the passing by the shareholders of the Purchaser (other than those who are 
required by the Listing Rules to abstain from voting) at a duly convened 
shareholders’ meeting of the Purchaser of resolutions(s) approving this 
Agreement and the transactions contemplated hereunder, including but 
not limited to, the issue of the Consideration Shares pursuant to this 
Agreement and the non-exempt continuing connected transactions by the 
members of the Purchaser Group as contemplated under the Exclusive 
Services Framework Agreement;  

(b) the granting of the approval of the Stock Exchange for the listing of, and 
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permission to deal in, the Consideration Shares; 

(c) the Vendor and/or its related companies (other than the Purchaser Group) 
having obtained all necessary consents and approvals from the relevant 
governmental or regulatory authorities or other third parties required for 
the execution and performance of this Agreement by the Vendor and the 
transactions contemplated thereunder; 

(d) the Purchaser and/or its related companies (other than the Vendor Group) 
having obtained all necessary consents and approvals from the relevant 
governmental or regulatory authorities or other third parties required for 
the execution and performance of this Agreement by the Purchaser and 
the transactions contemplated thereunder;  

(e) no governmental authority in any relevant jurisdiction having enacted any 
laws, rules or regulations which might render Completion or any part 
thereof unlawful;  

(f) the Vendor Group having obtained all relevant corporate approvals for 
this Agreement and the transactions contemplated thereunder; and 

(g) the Purchaser Group having obtained all relevant corporate approvals for 
this Agreement and the transactions contemplated thereunder.  

3.2 The Vendor undertakes to use all reasonable endeavours to ensure that the Conditions 
Precedent set out in clauses 3.1(c) and 3.1(f) (to the extent the Vendor Group is 
responsible for the satisfaction of such Conditions Precedent) are fulfilled as soon as 
possible. The Vendor undertakes to take such steps, and to provide such information 
and assistance, in each case as may be reasonably requested by the Purchaser in 
connection with (i) the preparation by the Purchaser of a circular to its shareholders 
for the purposes of obtaining the requisite approval under clause 3.1(a), and (ii) any 
submission required to be made to the Stock Exchange for the purpose of obtaining 
the requisite approval under clause 3.1(b). 

3.3 The Purchaser undertakes to use all reasonable endeavours to ensure that the 
Conditions Precedent set out in clauses 3.1(a), 3.1(b), 3.1(d) and 3.1(g) (to the extent 
the Purchaser Group is responsible for the satisfaction of such Conditions Precedent) 
are fulfilled as soon as possible. 

3.4 The Purchaser shall be entitled in its absolute discretion, by written notice to the 
Vendor, to waive the Conditions Precedent set out in clause 3.1(c), either in whole or 
in part. 

3.5 The Vendor shall be entitled in its absolute discretion, by written notice to the 
Purchaser, to waive the Conditions Precedent set out in clause 3.1(d), either in whole 
or in part. 

3.6 If any of the Conditions Precedent has not been fulfilled (or waived) on or before June 
30, 2024 or such other date as the parties to this Agreement may agree in writing, this 
Agreement (other than clauses 13, 15, 20 and 21) shall automatically terminate with 
immediate effect and no party shall have any claim of any nature whatsoever against 
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the other parties under this Agreement (save in respect of its accrued rights arising 
from any prior breach of this Agreement).  

3.7 If any of the Conditions Precedent responsible for fulfilment by a Party (the “First 
Party”) has been waived by the other Party (the “Second Party”) at Completion, the 
First Party shall, nevertheless, be obliged to fulfil such Conditions Precedent as soon 
as practicable after Completion to the satisfaction of the Second Party.   

4 PRE-COMPLETION VENDOR’S UNDERTAKINGS 

4.1 Prior to and pending Completion, the Vendor shall ensure that: 

(a) except as pursuant to the Exclusive Services Framework Agreement, each 
of the Group Companies shall carry on its business only in the ordinary 
and usual course and shall not (or agree to) make any payment, incur any 
liability, enter into any contract or incur any other obligation, in each 
case, in any material respect and other than in the ordinary and usual 
course of trading;  

(b) except as pursuant to the Exclusive Services Framework Agreement, each 
of the Group Companies shall take all reasonable steps to preserve and 
protect its assets; and 

(c) the Purchaser’s representatives shall be allowed, upon reasonable notice 
and during normal business hours, access to the books and records and 
other information of each of the Group Companies. 

4.2 The Vendor undertakes to the Purchaser to use all commercially reasonable 
endeavours prior to the Completion Date to (i) ensure that the businesses and 
operations of the Group Companies (including the businesses and operations that will 
form part of the Group Companies prior to the Completion) are conducted in 
compliance with applicable laws and regulations in all material respects, and (ii) 
remedy any material non-compliance with applicable laws and regulations in 
businesses and operations of the Group Companies (including the businesses and 
operations that will form part the Group Companies prior to the Completion). 

5 PRE-COMPLETION PURCHASER’S UNDERTAKINGS 

5.1 Pending Completion, the Purchaser undertakes to the Vendor that:  

(a) it will not, except pursuant to the terms of the Purchaser Share Award 
Scheme, (i) allot or issue or offer to allot or issue or grant any option, 
right or warrant to subscribe (either conditionally or unconditionally, or 
directly or indirectly, or otherwise) any Purchaser Shares or any interests 
in Purchaser Shares or any securities convertible into or exercisable or 
exchangeable for or substantially similar to any Purchaser Shares or 
interest in Purchaser Shares or (ii) agree (conditionally or 
unconditionally) to enter into or effect any such transaction with the same 
economic effect as any of the transactions described in (i) above or (iii) 
announce any intention to enter into or effect any such transaction 
described in (i) or (ii) above, in each case, without first having obtained 
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the written consent of the Vendor; and 

(b) it will take all reasonable steps to preserve and protect its assets. 

5.2 The Purchaser shall, as soon as reasonably practicable: 

(a) make all appropriate disclosures pursuant to, and will comply in all 
respects with applicable law, regulation or direction (including without 
limitation the Listing Rules) in connection with the transactions 
contemplated under this Agreement;  

(b) subject to obtaining all necessary approvals from the Stock Exchange, 
despatch to its shareholders a shareholders’ circular containing details on 
the transactions contemplated under this Agreement as required by 
applicable law, regulation or direction (including without limitation the 
Listing Rules) and convene a shareholders’ meeting to consider and 
approve the transactions contemplated under this Agreement and the 
Exclusive Services Framework Agreement and the issue of the 
Consideration Shares;  

(c) make all notifications, registrations and filings as may from time to time 
be required in relation the transactions contemplated under this 
Agreement and the issue of the Consideration Shares; and 

(d) apply to the Stock Exchange for the listing of, and permission to deal in, 
the Consideration Shares.  

6 COMPLETION 

6.1 Completion shall take place at the offices of Freshfields Bruckhaus Deringer, at 55th 
Floor, One Island East, Taikoo Place, Quarry Bay, Hong Kong or such other place as 
agreed by the Vendor and the Purchaser on the Completion Date.  

6.2 On Completion, the Vendor shall deliver (or cause to be delivered) to the Purchaser:  

(a) instruments of transfer (in the form prescribed by the Company) with 
respect to Sale Shares, duly executed by the Vendor; 

(b) a copy of the register of members of the Company, dated as of the 
Completion Date, evidencing the Purchaser’s ownership of all of the Sale 
Shares;  

(c) a share certificate in the name of the Purchaser, dated as of the 
Completion Date and duly executed on behalf of the Company, 
evidencing the ownership by the Purchaser of all of the Sale Shares; 

(d) a copy of the register of directors of the Company, dated as of the 
Completion Date, evidencing that the board of directors of the Company 
consists solely of nominees of the Purchaser, provided, however, that the 
Purchaser shall have notified the Vendor of the names of such nominees 
no later than ten Business Days prior to the Completion and each such 
nominee (to the extent not already a director of the Company) shall have 
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duly executed and delivered to the Company the written consent to act as 
a director of the Company (in a form acceptable to the Company’s 
registered office provider) no later than ten Business Days prior to the 
Completion;  

(e) a copy of the register of directors of the HK Subsidiary, dated as of the 
Completion Date, evidencing that the board of directors of the HK 
Subsidiary consists solely of nominees of the Purchaser, provided, 
however, that the Purchaser shall have notified the Vendor of the names 
of such nominees no later than ten Business Days prior to the Completion 
and each such nominee (to the extent not already a director of the HK 
Subsidiary) shall have duly executed and delivered to the HK Subsidiary 
the written consent to act as a director of the HK Subsidiary (in a form 
acceptable to the HK Subsidiary’s registered office provider) no later than 
ten Business Days prior to the Completion; and 

(f) an application for the number of Consideration Shares in the agreed form 
set out in Exhibit A.  

6.3 On Completion, the Purchaser shall: 

(a) make the payment of the Cash Consideration by transfer of immediately 
available funds to the Bank Account;  

(b) deliver to the Vendor instruments of transfer (in the form prescribed by 
the Company) with respect to Sale Shares, duly executed by the 
Purchaser; and 

(c) in satisfaction of its obligations under clause 2.2, allot and issue, credited 
as fully paid, the Consideration Shares to the Vendor (and/or its 
nominee), and procure that the Vendor (and/or its nominee) is registered 
on the branch register of members of the Company in Hong Kong as the 
registered holders of the Consideration Shares and deliver to the Vendor 
definitive share certificates for the Consideration Shares in such 
denomination as the Vendor may request issued in the name of the 
Vendor (and/or its nominee) and in accordance with instructions given in 
the application to be delivered by the Vendor. 

6.4 If the Vendor, on the one hand, or the Purchaser, on the other hand, fails or is unable 
to perform any material obligations required to be performed by it at Completion, the 
other Party shall not be obliged to complete the sale and purchase of the Sale Shares 
and may, in its absolute discretion, by written notice to the Vendor or the Purchaser, 
as applicable: 

(a) rescind this Agreement without liability on the part of non-breaching 
Party;  

(b) elect to complete this Agreement on that date, to the extent that the 
breaching Party is ready, able and willing to do so, and specify a later 
date on which the breaching Party shall be obliged to complete its 
outstanding obligations; or 
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(c) elect to defer the completion of this Agreement by not more than 90 days 
to such other date as it may specify in such notice, in which event the 
provisions of this clause 6.4 shall apply, mutatis mutandis, if any Party 
fails or is unable to perform any such obligations on such other date. 

7 FURTHER UNDERTAKINGS 

7.1 The Purchaser undertakes in favour of the Vendor to use all commercially reasonable 
endeavours to (i) ensure that the businesses and operations of the Purchaser Group are 
conducted in compliance with applicable laws and regulations in all material respects, 
and (ii) remedy any material non-compliance with applicable laws and regulations in 
the businesses and operations of the Purchaser Group.  

7.2 The Purchaser undertakes in favour of the Vendor that the Purchaser and its officers, 
directors, employees, and agents will not offer, pay, promise to pay, or authorize the 
payment of, or give, promise to give, or authorize the giving of anything of value to 
any Government Official, or to any other person under circumstances where the 
Purchaser or its officers, directors, employees, or agents knew or had reason to know 
that all or a portion of such money or thing of value would be offered, promised, or 
given, directly or indirectly, to any Government Official, for the purpose of (i) 
influencing any act or decision of such Government Official in his or her official 
capacity; (ii) inducing such Government Official to do, or omit to do, any act in 
relation to his or her lawful duty; (iii) securing any improper advantage; or (iv) 
inducing such Government Official to influence or affect any act or decision of any 
Governmental Entity, in each case in order to assist the Purchaser or any of its 
officers, directors, employees, or agents in obtaining or retaining business for or with, 
or directing business to, any person.  

7.3 The Purchaser undertakes that:  

(a) it shall apply to the Stock Exchange within the time prescribed by the 
Listing Rules for the grant of the listing of and permission to deal in the 
Consideration Shares, and promptly inform the Vendor following the 
receipt of such listing approval; and 

(b) it shall file the registration for issuance and allotment of the Consideration 
Shares with the China Securities Regulatory Commission (the “CSRC”) 
within 3 Business Days after Completion, and promptly inform the 
Vendor following the CSRC’s confirmation of completion of such 
registration. 

7.4 Subject to the Completion and for so long as the Exclusive Services Framework 
Agreement remains in force and effect, the Purchaser undertakes that it shall not, and 
shall procure its Affiliates not to, (i) provide any products or services relating to the 
marketing promotions or the entire chain of business of marketing placements under 
the Healthcare Categories to the Target Merchants, other than the services 
contemplated under the Exclusive Services Framework Agreement, or (ii) cooperate 
or consummate a transaction with any third party relating to the business of provision 
of products or services mentioned in paragraph (i) above or the marketing services 
under the Healthcare Categories to the Target Merchants, in each case, unless with the 
prior written consent from Alimama and/or the Taobao and Tmall Group.   
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7.5 For the period of 18 months after the Completion Date, the Vendor shall not dispose 
of, nor enter into any agreement to dispose of or otherwise create any options, rights, 
interests or Encumbrances in respect of (the foregoing, each a “Transfer”), any of the 
Consideration Shares without the prior written consent of the Purchaser (such consent 
not to be unreasonably withheld). 

7.6 The Vendor confirms and undertakes that, subject to the Completion and for so long 
as the Exclusive Services Framework Agreement remains in force and effect:   

(a) the Purchaser shall have the exclusive right to provide the Marketing 
Materials Review Services to the Target Merchants in respect of products 
and services under the Healthcare Categories;  

(b) it shall not, and shall procure the Alimama Group and the Taobao and 
Tmall Group not to, build an internal function or engage a third party to 
provide the Marketing Materials Review Services to the Target Merchants 
in respect of products and services that are subject to the Exclusive 
Marketing Materials Review Right; and  

(c) it shall, and shall procure the Alimama Group and the Taobao and Tmall 
Group to, use commercially reasonable endeavours to preserve the 
Exclusive Marketing Materials Review Right under the Healthcare 
Categories in accordance with the terms and conditions of the Exclusive 
Services Framework Agreement, 

provided that the obligations of the Vendor under this clause 7.6 shall be suspended 
and not applicable during the Suspension Period. 

7.7 Subject to the Completion, upon the expiration of each term of the Exclusive Services 
Framework Agreement, unless with the prior written consent of the Purchaser (such 
consent not to be unreasonably withheld, conditioned or delayed), the Vendor shall 
procure Alimama Software to, subject to compliance with applicable laws, rules and 
regulations (including rules of applicable stock exchanges or other regulators), renew 
and execute the Exclusive Services Framework Agreement on substantially the same 
terms and conditions as the previous agreement subject to the approval of independent 
shareholders of the Purchaser, provided that Alimama Software may propose any 
reasonable amendments to the renewed Exclusive Service Framework Agreement 
which the Purchaser shall consider and negotiate with Alimama Software in good 
faith. 

7.8 The Vendor further confirms and undertakes that, subject to the Completion and for 
so long as the Exclusive Services Framework Agreement remains in force and effect: 

(a) in the event where there is any change or adjustment within the Alimama 
Group or the Taobao and Tmall Group that will, directly or indirectly, 
cause material adverse change to the Exclusive Marketing Materials 
Review Right or the Purchaser Group’s right to receive the Marketing 
Materials Review Services Fees, it shall, and shall procure the Alimama 
Group and the Taobao and Tmall Group to, discuss with the Purchaser 
Group to find a reasonable and mutually acceptable remedy to the 
Purchaser Group;   
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(b) it shall, and shall procure the Alimama Group and the Taobao and Tmall 
Group to, mutually agree in advance with the Purchaser on any 
adjustment to the pricing policy or the pricing rate for the marketing 
products or services under the Healthcare Categories if such adjustment 
will cause any unreasonable and material loss to the Purchaser; and  

(c) it shall not, and shall procure the Alimama Group and the Taobao and 
Tmall Group not to, change the identification number or name of the 
products or services under the Healthcare Categories, or change the scope 
or the category of the products or services under the Healthcare 
Categories, unless with the prior written consent of the Purchaser Group.  

For the avoidance of doubt, the obligations of the Vendor under this clause 7.8 shall 
continue to be in full force and effect during the Suspension Period.  

7.9 The Purchaser confirms and undertakes that, subject to the Completion and for so 
long as the Exclusive Services Framework Agreement remains in force and effect, it 
shall not, and shall procure its Affiliates not to, change the identification number or 
name of the products or services under the Healthcare Categories, or change the scope 
or the category of the products or services under the Healthcare Categories, unless 
with the prior written consent of the Vendor. 

7.10 If (a) the Exclusive Marketing Materials Review Right of the Purchaser Group is 
suspended in accordance with the terms and conditions of the Exclusive Services 
Framework Agreement, and (b) the Purchaser Group and the Alimama Group fail to 
reach a consensus on the rectification of any breach leading to the suspension or the 
resumption of the Purchaser Group’s Exclusive Marketing Materials Review Right 
within the Suspension Period, then the Vendor shall, and shall procure the Alimama 
Group to, negotiate with the Purchaser Group in good faith to find a fair and mutually 
acceptable solution, as soon as practicable, without unreasonably prejudicing the 
Purchaser Group’s rights (including its entitlement to the Exclusive Marketing 
Materials Review Right) under the Exclusive Services Framework Agreement. 

7.11 The Vendor shall procure the Alimama Group to enter into any ancillary agreement 
contemplated by the Exclusive Services Framework Agreement with the Purchaser 
Group on terms to be agreed by the relevant contracting parties from time to time.   

8 WARRANTIES 

8.1 The Vendor represents, warrants and undertakes to the Purchaser that the Vendor 
Warranties are true and accurate as of the date hereof and as of the Completion Date, 
in each case subject to any matter which is fairly disclosed in writing delivered to the 
Purchaser prior to the date hereof and any matter expressly provided for under the 
terms of this Agreement. The Vendor acknowledges that the Purchaser has entered 
into this Agreement in reliance upon the Vendor Warranties.   

8.2 The Purchaser represents, warrants and undertakes to the Vendor that the Purchaser 
Warranties are true and accurate as of the date hereof and as of the Completion Date 
(with reference to the facts and circumstances then existing), in each case subject to 
any matter which is fairly disclosed in writing delivered to the Vendor no later than 
the date hereof and any matter expressly provided for under the terms of this 
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Agreement. The Purchaser acknowledges that the Vendor has entered into this 
Agreement in reliance upon the Purchaser Warranties. 

8.3 Each of the Warranties shall be construed as a separate Warranty and (save as 
expressly provided to the contrary) shall not be limited or restricted by reference to or 
inference from the terms of any other Warranty or any other term of this Agreement. 

8.4 The Vendor undertakes to notify the Purchaser in writing promptly if prior to 
Completion it becomes aware of any circumstance arising after the date of this 
Agreement which would cause any Vendor Warranty (if the Vendor Warranties were 
repeated with reference to the facts and circumstances then existing) to become untrue 
or inaccurate or misleading in any material respect. 

8.5 The Purchaser undertakes to notify the Vendor in writing promptly if prior to 
Completion it becomes aware of any circumstance arising after the date of this 
Agreement which would cause any Purchaser Warranty (if the Purchaser Warranties 
were repeated with reference to the facts and circumstances then existing) to become 
untrue or inaccurate or misleading in any material respect. 

9 LIMITATIONS ON CLAIMS 

The Warranties are subject to the matters set out in Schedule 2 (Limitations on Claims).  

10 ENTIRE AGREEMENT 

This Agreement constitutes the entire agreement and understanding among the Parties in 
connection with the sale and purchase of the Sale Shares. This Agreement supersedes all 
prior agreements or understandings in connection with the subject matter hereof which shall 
cease to have any further force or effect. No party has entered into this Agreement in reliance 
upon any representation, warranty or undertaking which is not set out or referred to in this 
Agreement.   

11 VARIATION 

11.1 No variation of this Agreement (or of any of the legally binding agreements referred 
to in this Agreement) shall be valid unless it is in writing and signed by or on behalf 
of each of the Parties. The expression “variation” shall include any variation, 
supplement, deletion or replacement however effected. 

11.2 Unless expressly agreed, no variation shall constitute a general waiver of any 
provisions of this Agreement, nor shall it affect any rights, obligations or liabilities 
under or pursuant to this Agreement which have already accrued up to the date of 
variation, and the rights and obligations of the Parties under or pursuant to this 
Agreement shall remain in full force and effect, except and only to the extent that they 
are so varied. 

12 ASSIGNMENT 

No Party shall be entitled to assign the benefit of any provision of this Agreement without the 
prior written approval of the other Party. 
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13 ANNOUNCEMENTS 

13.1 Except as required by law or by any stock exchange or governmental or other 
regulatory or supervisory body or authority of competent jurisdiction to whose rules 
the Party making the announcement or disclosure is subject, whether or not having the 
force of law, no announcement or circular or disclosure in connection with the 
existence or subject matter of this Agreement shall be made or issued by or on behalf 
of the Vendor or any member of the Group or any of them without the prior written 
approval of the Purchaser (such approval not to be unreasonably withheld or delayed), 
or by or on behalf of the Purchaser without the prior written approval of the Vendor 
(such approval not to be unreasonably withheld or delayed). 

13.2 Where any announcement or disclosure is made in reliance on the exception in clause 
13.1, the Party making the announcement or disclosure will so far as practicable 
consult with the other Party in advance as to the form, content and timing of the 
announcement or disclosure. 

14 FEES AND EXPENSES 

14.1 Each of the Parties shall bear its own fees and expenses incurred in connection with 
the negotiation, preparation and completion of this Agreement, provided that, in the 
event the Completion occurs, the Purchaser shall pay on behalf of or reimburse the 
Vendor for any costs, fees and expenses (including but not limited to any fees and 
expenses of external advisers) incurred by the Vendor and its Affiliates in connection 
with the transactions contemplated by the Transaction Documents, up to a maximum 
of HK$500,000. Each of the Parties shall bear and pay any tax of any nature as 
required by any applicable law (including, without limitation, Bulletin 7 required to 
be paid by the Parties in connection with the transactions contemplated by this 
Agreement).  

14.2 The Purchaser shall, and shall cause the Company to, cooperate and assist the Vendor 
in making the tax filings and disclosures with the applicable PRC tax authorities that 
are required by Bulletin 7 in connection with the transactions contemplated hereunder 
within 30 days after the date of this Agreement, and provide the relevant information 
or materials as required by such applicable PRC tax authorities in connection 
therewith. “Bulletin 7” means the Public Notice Regarding Certain Enterprise Income 
Tax Matters on Indirect Transfer of Properties by Non-Resident Enterprises (关于非

居民企业间接转让财产企业所得税若干问题的公告) (Announcement [2015] No. 
7) and any amendment, implementing rules, or official interpretation thereof or any 
replacement, successor or alternative legislation having the same subject matter 
thereof. 

15 CONFIDENTIALITY 

15.1 Each Party undertakes that it shall (and shall procure that its Affiliates shall, and 
where relevant, undertakes to procure that its officers, employees, agents, investment 
managers and professional and other advisers and those of any Affiliate (together its 
“Authorised Persons”) shall use its best endeavours to keep confidential at all times 
and not permit or cause the disclosure of any information (other than to its Authorised 
Persons) which it may have or acquire before or after the date of this Agreement 
relating to the provisions of, and negotiations leading to, this Agreement and the 
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performance of the obligations thereunder (such information being “Confidential 
Information”). In performing its obligations under this clause 15.1, each Party shall 
apply confidentiality standards and procedures at least as stringent as those it applies 
generally in relation to its own confidential information. 

15.2 Each Party shall use its reasonable endeavours to alert the other Party as soon as is 
reasonably practical after it becomes aware of any request from a third party for 
disclosure of any Confidential Information. 

15.3 The obligation of confidentiality under clause 15.1 does not apply to: 

(a) information which at the date of disclosure is within the public domain 
(otherwise than as a result of a breach of this clause 15); 

(b) the disclosure of information to the extent required to be disclosed by law, 
regulation or any court, tribunal or regulatory authority; or 

(c) any announcement made in accordance with the terms of clause 13. 

16 SEVERABILITY 

If any provision of this Agreement is held to be invalid or unenforceable, then such provision 
shall (so far as it is invalid or unenforceable) be given no effect and shall be deemed not to be 
included in this Agreement but without invalidating any of the remaining provisions of this 
Agreement. The Parties shall then use all reasonable endeavours to replace the invalid or 
unenforceable provisions by a valid and enforceable substitute provision the effect of which 
is as close as possible to the intended effect of the invalid or unenforceable provision. 

17 COUNTERPARTS 

This Agreement may be executed in any number of counterparts and by the Parties on 
separate counterparts, each of which is an original but all of which together constitute one 
and the same instrument. 

18 WAIVER 

18.1 No failure or delay by any Party in exercising any right or remedy provided by law 
under or pursuant to this Agreement shall impair such right or remedy or operate or be 
construed as a waiver or variation of it or preclude its exercise at any subsequent time 
and no single or partial exercise of any such right or remedy shall preclude any other 
or further exercise of it or the exercise of any other right or remedy. 

18.2 The rights and remedies of the Parties under or pursuant to this Agreement are 
cumulative, may be exercised as often as such Party considers appropriate and are in 
addition to its rights and remedies under general law. 

19 FURTHER ASSURANCE 

Each of the Parties agrees to perform (or procure the performance of) all further acts and 
things, and execute and deliver (or procure the execution and delivery of) such further 
documents, as may be required by law or as the other Parties may reasonably require, 
whether on or after Completion, to implement and/or give effect to this Agreement and the 
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transaction contemplated by it and for the purpose of vesting in the relevant Parties the full 
benefit of the assets, rights and benefits to be transferred to such Parties under this 
Agreement. 

20 NOTICES 

20.1 All notices, requests and other communications to any Party hereunder shall be in 
writing (including facsimile transmission and electronic mail (“e-mail”) transmission, 
so long as a receipt of such e-mail is requested and received) and shall be given, 

if to Purchaser, to:  

ALIBABA HEALTH INFORMATION TECHNOLOGY LIMITED 
26/F Tower One, Times Square, 1 Matheson Street 
Causeway Bay, Hong Kong 
Attention: General Counsel 
Facsimile No.: +852 2587 1688 
E-mail: alihealth-notice@alibaba-inc.com 
 
With a copy to (which shall not constitute notice): 

Freshfields Bruckhaus Deringer  
55th Floor, One Island East, Taikoo Place, Quarry Bay, Hong Kong 
Attention: Edward Freeman 
E-mail: edward.freeman@freshfields.com  

if to the Vendor, to the following correspondence address: 

TAOBAO HOLDING LIMITED  
26/F Tower One, Times Square, 1 Matheson Street 
Causeway Bay, Hong Kong 
Attention: General Counsel  
E-mail: legalnotice@list.alibaba-inc.com 

or such other address or facsimile number as such Party may hereafter specify for the 
purpose by notice to the other parties hereto. All such notices, requests and other 
communications shall be deemed received on the date of receipt by the recipient 
thereof if received prior to 5 p.m. local time in the place of receipt and such day is a 
Business Day in the place of receipt, except with respect to any e-mail that is 
acknowledged as received on such day. Otherwise, any such notice, request or 
communication shall be deemed not to have been received until the next succeeding 
Business Day in the place of receipt. 

20.2 A Party may notify any other Party to this Agreement of a change to its name, 
relevant addressee, address, fax number or email address for the purposes of this 
clause 20, provided that, such notice shall only be effective on: 

(a) the date specified in the notice as the date on which the change is to take 
place, or 

(b) if no date is specified or the date specified is less than five Business Days 
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after the date on which notice is given, the date following five Business 
Days after notice of any change has been given. 

21 GOVERNING LAW AND JURISDICTION 

21.1 This Agreement and the relationship among the Parties shall be governed by, and 
interpreted in accordance with, the laws of Hong Kong. 

21.2 Any dispute arising out of or in connection with this Agreement shall be settled by 
arbitration in Hong Kong under the Hong Kong International Arbitration Centre 
Administered Arbitration Rules in force when the notice of arbitration is submitted in 
accordance with these Rules. The dispute shall be resolved by one arbitrator 
appointed by the Parties. If the Parties cannot agree on one arbitrator, the dispute shall 
be resolved by three arbitrators, one appointed by the Purchaser, one appointed by the 
Vendor and the third appointed by the first two arbitrators. The arbitration 
proceedings shall be conducted in English. Any award is final and may be enforced in 
any court of competent jurisdiction. The award shall apportion the costs of arbitration. 
The Parties shall duly and punctually perform their obligations hereunder pending 
issuance of the arbitral award. Nothing contained herein shall preclude any Party from 
seeking provisional, interim or conservatory measures (including injunctive relief) 
from any court of competent jurisdiction. The Parties agree that any decision of the 
arbitral tribunal shall be final and binding on the Parties and shall be non-appealable 
to a court of law. 

21.3 The terms of this Agreement are intended solely for the benefit of each Party to this 
Agreement and their respective successors or permitted assigns. Except as otherwise 
expressly stated in this Agreement, no one other than a party to this Agreement may 
enforce any of its terms under the Contracts (Rights of Third Parties) Ordinance, Cap. 
623 of the Laws of Hong Kong. Where any clause of this Agreement entitles any third 
party to enforce any term of this Agreement under the Contracts (Rights of Third 
Parties) Ordinance, the parties to this Agreement reserve the right to vary that term or 
any other term of this Agreement without the consent of that third party.  

AS WITNESS this Agreement has been signed on behalf of the Parties the day and year first before 
written. 
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SCHEDULE 1 
PART A 

Details of the Company  

(1) THE COMPANY   

Name: AJK Technology Holding Limited 

Date of Incorporation: November 2, 2023 

Place of Incorporation: Cayman Islands 

Type of Company: limited by shares 

Company Number: 404449 

Registered Office: Vistra (Cayman) Limited, P. O. Box 31119 Grand Pavilion, 
Hibiscus Way, 802 West Bay Road, Grand Cayman, KY1 - 
1205 Cayman Islands 
 

Directors: JIN Lei 
LEE Yik Lam 
 

Registered Shareholders: the Vendor 

Authorised Capital: US$50,000 

Issued Capital: US$1 

Mortgages and Charges: Nil  
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PART B 
Details of other Group Companies 

 

(1) HK Subsidiary  

Name: AJK Technology (Hong Kong) Limited 

Date of Incorporation: November 2, 2023 

Place of Incorporation: Hong Kong  

Type of Company: Private company 

Company Number: 3333861 

Registered Office: Room 1901, 19/F, Lee Garden One, 33 Hysan Avenue, 
Causeway Bay, Hong Kong 
 

Directors: JIN Lei 
LEE Yik Lam 
 

Registered Shareholders: The Company 

Authorised Capital: Not applicable  

Issued Capital: US$1 

Mortgages and Charges: Nil 
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(2) the WFOE  
 
Name: Hangzhou Jingzhun Health Information Technology 

Co., Ltd. (杭州精准健康信息科技有限公司) 
 

Date of Incorporation: November 9, 2023 

Place of Incorporation: PRC 

Type of Company: Limited liability company  

Company Number: 91330110MAD4FKLN2J 

Registered Address: Room 315, Building 7, No. 1, Ai Cheng Road, Wu 
Chang Street, Yuhang District, Hangzhou, Zhejiang 
Province   

Directors: ZHU Jian 

Registered Shareholders: the HK Subsidiary  

Registered Capital: RMB10,000,000 

Paid-up Capital: RMB10,000,000 

Total Investment Amount:  RMB10,000,000 

The Parties acknowledge and agree that, notwithstanding anything in this Agreement to 
the contrary, the registered capital of the WFOE may not be fully paid-up by the HK 
Subsidiary, the Company or the Vendor at or prior to Completion, and that none of the 
HK Subsidiary, the Company and the Vendor shall be responsible for paying up the 
registered capital of the WFOE which remains unpaid upon Completion. 
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SCHEDULE 2 
LIMITATIONS ON CLAIMS 

1. TIME LIMITS ON CLAIMS 

No claim shall be brought by any Party for any breach of this Agreement unless it shall have 
given notice in writing of the claim to the other Parties not later than the expiration of a 
period of 18 months commencing on the Completion Date.  

2. MINIMUM CLAIMS 

Minimum amount and aggregate threshold 
 
A Party shall only be liable in respect of any claim brought by another Party for breach of any 
of the terms of this Agreement:  
 
(a) if the amount of the claim in respect of each event, circumstance or matter giving rise 

to a breach exceeds HK$13,512,000; and  

(b) if the aggregate amount of a series of claims brought by the Party exceeds a total of 
HK$135,120,000.  

3. TOTAL LIABILITY 

The aggregate liability (inclusive of interest on any judgment obtained) of the Purchaser and 
the Vendor, respectively, in respect of claims brought by any other Party for breaches of this 
Agreement shall not exceed HK$6,756,000,000.  

4. CHANGES ON AND/OR AFTER COMPLETION 

A Party shall not be entitled to claim against any of the other Parties under the Warranties if 
and to the extent that: 

(a) the claim would not have arisen but for any voluntary act, omission, transaction or 
arrangement (or any combination of any of the same) after Completion of such Party 
or any member of such Party’s group or their respective directors, employees or 
agents;  

(b) the claim would not have arisen but for any change in the accounting policy or 
practice of the Group made on or after Completion; 

(c) the claim arises or is increased as a result of the passing of, or any change in or any 
change in the interpretation of, any law, rule, regulation or administrative practice of 
any government, government department, local or state agency, authority, regulatory 
or fiscal body made on or after Completion with retrospective effect; or 

(d) the subject matter of the claim has been made good or has otherwise been 
compensated for without cost to such Party. 

5. RECOVERY FROM THIRD PARTIES 
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If any payment is made by any of the Parties in or towards the settlement of any claim made 
under the Warranties and the Party making the claim or the Company (in case the claim is 
made by the Purchaser) subsequently recovers from a third party (including insurers) of an 
amount which is referable to that claim, the Party making the claim shall, or when the 
Purchaser is the Party making the claim, may procure that the Company shall, forthwith repay 
to the relevant Party an amount equal to whichever is the lesser of: 

(a) the amount recovered from the third party; and 

(b) the amount paid by the relevant Party in or towards settlement of the claim, 

in each case less all reasonable costs, charges and expenses incurred in making the recovery. 

6. CONTINGENT LIABILITIES 

If any claim for breach of Warranty is based upon a liability which is contingent only, a Party 
shall not be liable to make payment unless and until the contingent liability gives rise to an 
obligation to make a payment. This is without prejudice to the right of the other Party to give 
notice of the claim in accordance with paragraph 1 and to issue and serve proceedings in 
respect of it before such time. For the avoidance of doubt, the fact that the liability may not 
have become an actual liability by the relevant date provided in paragraph 1 shall not 
exonerate the Parties in respect of any claim properly notified before that date. 

7. NO DOUBLE RECOVERY 

No Party shall be entitled to recover damages or obtain payment, reimbursement, restitution 
or indemnity more than once in respect of any one liability, loss, cost, shortfall, damage or 
deficiency, regardless of whether more than one claim arises in respect of it, and for this 
purpose recovery by any member of the Purchaser’s group shall be deemed to be a recovery 
by each of them. 

8. OPPORTUNITY TO REMEDY BREACHES   

A breach of any Warranty which is capable of remedy shall not entitle a Party to 
compensation unless the relevant other Party is given a written notice of the breach by the 
Party making the claim and the breach is not remedied within 30 days after the date on which 
notice is served on the relevant other Party. If the breach has not been remedied within that 
30 day period, then the date on which notice of a claim in respect of that breach shall be 
deemed to have been given to the other Party for the purpose of paragraph 1 above shall be 
the date on which notice was given under this paragraph 8, provided that the notice satisfied 
the other requirements of paragraph 1 above when so given.    
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SCHEDULE 3 
THE WARRANTIES 

Part A: Vendor Warranties 

1. INCORPORATION 

1.1 The Vendor is a company duly incorporated and validly existing under the laws of its 
jurisdiction of incorporation, is not in liquidation or receivership, has full power and 
authority to own its properties and to conduct its business. 

1.2 Each of the Group Companies is a company duly incorporated and validly existing 
and (except as set forth in Schedule 1) having its capital fully paid up under the laws 
of its jurisdiction of incorporation, is in compliance with its constitutional documents, 
and all laws, regulations and corporate governance requirements to which it is subject, 
is not in liquidation or receivership, has full power and authority to own its properties 
and to conduct its business and is lawfully qualified and licensed to do business in 
those jurisdictions in which business is conducted by it, and each of the foregoing 
statements in this paragraph will be true with respect to the Group Companies as of 
the Completion Date. 

2. VALIDITY OF AGREEMENT 

This Agreement has been duly authorised, executed and delivered by the Vendor and 
constitutes valid and legally binding obligations of the Vendor, enforceable against the 
Vendor in accordance with its terms. 

3. SHARE CAPITAL 

3.1 All information regarding the share capital of the Group Companies set out in 
Schedule 1 is true, accurate and complete and not misleading.  

3.2 Except as contemplated by this Agreement: 

(a) there are no outstanding securities issued by the Group Companies convertible 
into or exchangeable for, warrants, rights or options, or agreements to grant 
warrants, rights or options, to purchase or to subscribe for, any shares or other 
securities in any Group Company; 

(b) there are no other or similar arrangements approved by the board or a general 
meeting of the Group Companies providing for the issue or purchase of or the 
subscription of any shares or other securities in any Group Company; and 

(c) no unissued share capital of any Group Company is under option or agreed 
conditionally or unconditionally to be put under option, 

and each of the foregoing statements in this paragraph will be true with respect to the 
Group Companies as of the Completion Date. 

4. SALE SHARES 
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4.1 Each of the Sale Shares: 

(a) is duly and validly issued and fully-paid and non-assessable; 

(b) is legally and beneficially owned by the Vendor free and clear of all 
Encumbrances and will not be subject to calls for further funds; and 

(c) is not subject to any kind of pre-emptive rights. 

4.2 There are no restrictions on the voting or transfer of any of the Company Shares or 
payments of dividends with respect to the Company Shares pursuant to the 
Company’s constitutional documents, or pursuant to any agreement or other 
instrument to which the Vendor or the Company is a party or by which it is bound. 

5. COMPLIANCE 

The execution, delivery and performance by the Vendor of this Agreement, the sale of the 
Sale Shares, the carrying out of the other transactions contemplated under this Agreement, 
and the compliance by the Vendor with this Agreement, do not and will not: 

(a) conflict with or result in a material breach of any of the terms or provisions of, 
or constitute a material default (nor has any event occurred which, with the 
giving of notice and/or the passage of time and/or the fulfilment of any other 
requirement, would result in a material default by the Vendor or any Group 
Company) under, the documents constituting the Vendor or any Group 
Company, or any indenture, lease, mortgage, deed of trust, note agreement, 
loan agreement or other agreement, obligation, condition, covenant or 
instrument to which the Vendor or any Group Company is a party or by which 
any of their respective assets are bound; or 

(b) infringe any existing applicable law, rule, regulation, judgment, order, 
authorisation or decree of any government, governmental agency or regulatory 
body or court, domestic or foreign, having jurisdiction over the Vendor or any 
Group Company or any of their respective assets in any material respect; or 

(c) require the consent, clearance, approval, authorisation, order, registration or 
qualification of or with any court, governmental agency or regulatory body 
having jurisdiction over the Vendor or any other action or thing to be taken, 
fulfilled or done, except for all of those which have been, or will prior to the 
Completion Date be, obtained and are, or will on the Completion Date be, in 
full force and effect. 

6. MANAGEMENT ACCOUNTS 

6.1 Each of the Management Account of the Target Business has been prepared in 
accordance with the basis and assumptions as provided by the Vendor to the 
Purchaser and represents the results of operations and changes in financial position of 
the Target Business, as the case may be, for the periods in respect of which it has been 
prepared (in each case). 

6.2 Since November 2, 2023, there has been no change (nor any development or event 
involving a prospective change) which has a Group Material Adverse Effect (to the 
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extent the Group Company was in existence). 

7. CONTINGENT LIABILITIES 

To the best knowledge of the Vendor, (i) there are no outstanding guarantees or contingent 
payment obligations relating to the Target Business in respect of indebtedness of third parties 
other than those disclosed in the Management Accounts; and (ii) the operation of the Target 
Business is in compliance in all material respects with all the obligations under any 
outstanding guarantees or contingent payment obligations as disclosed in the Management 
Accounts.   

8. OFF-BALANCE SHEET ARRANGEMENTS 

No Group Company has engaged in any off-balance sheet transactions, and neither the 
Vendor nor any Group Company has any relationships with unconsolidated entities that 
facilitate the transfer of or access to assets by any of the Group Companies, such as structured 
finance entities and special purpose entities. 

9. APPROVALS 

9.1 Each Group Company that is in existence possesses all certificates, authorisations, 
licences, orders, consents, approvals and permits (the “Approvals”) issued by, and 
has made all declarations and filings with, all appropriate national, state, local and 
other governmental agencies and regulatory bodies, all exchanges and all courts and 
other tribunals, domestic and foreign, necessary to own or lease, as the case may be, 
and to construct, develop and operate its assets and to conduct the business now 
operated by it. 

9.2 Each Group Company is in compliance with the terms and conditions of all such 
Approvals. 

9.3 All of such Approvals are valid and in full force and effect. 

9.4 None of the Group Companies has received any notice of proceedings relating to the 
revocation or modification of any such Approvals or is otherwise aware that any such 
revocation or modification is contemplated or threatened. 

10. MATERIAL CONTRACTS 

10.1 Except as contemplated by this Agreement or the Exclusive Services Framework 
Agreement, no Group Company is a party to any agreement:  

(a) which establishes any joint venture, consortium, partnership or profit (or loss) 
sharing agreement or arrangement; 

(b) which involves any non-competition undertaking granted by a Group 
Company to a third party; 

(c) which was entered into by it or by which it or any of its property may be 
bound, otherwise than by way of bargain at arm’s length; 

(d) which provides for payments to or by a Group Company in excess of HK$1 
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million (or the equivalent in other currencies) in a single transaction;  

(e) which cannot be performed within its terms within 12 months after the date on 
which it was entered into or cannot terminate on less than 3 months’ notice; or 

(f) under the terms of which, as a result of the entry into and performance of this 
Agreement (i) any other party will be entitled to be relieved of any material 
obligation or become entitled to exercise any material right (including any 
termination or pre-emptive right or other option); or (ii) any Group Company 
will be in material default; or (iii) a liability or obligation of a Group Company 
is likely to be created or increased. 

11. LITIGATION 

There are no pending legal or regulatory actions or proceedings against or affecting any 
Group Company or any of their respective assets, and to the best knowledge of the 
Vendor, no such legal or regulatory actions or proceedings are threatened or 
contemplated. 

12. INSOLVENCY 

All of the Group Companies are and have at all times been solvent and no order has been 
made, or so far as the Vendor is aware, no petition has been presented to any Governmental 
Entity or meeting convened for the winding up of any Group Company, or for the 
appointment of any provisional liquidator or in relation to any other process whereby the 
business is terminated and the assets of any Group Company are distributed amongst the 
creditors and/or shareholders or other contributors and no events have occurred or 
circumstances exist which, under applicable laws, would be reasonably likely to justify or 
result in any of the foregoing. 

13. DEFAULT 

No Group Company is in material breach of or in material default (nor has any event 
occurred which, with the giving of notice and/or the passage of time and/or the fulfilment of 
any other requirement would result in a material default) under: (i) any law or regulation; or 
(ii) any material contract or agreement to which any Group Company is a party and each such 
contract or agreement constitutes valid, binding and enforceable obligations of the parties 
thereto. 

14. LABOUR DISPUTES 

No material strike, labour dispute or negotiation regarding a claim of material importance 
with the employees of the Group Companies exists or is imminent.  

15. COMPLIANCE WITH LAWS 

Each Group Company has at all times in all material respects conducted its business and 
corporate affairs in accordance with its memorandum and articles of association, by-laws or 
other equivalent constitutional documents and in accordance with all applicable laws and 
regulations.   

16. OTHER MATTERS 
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16.1 Save as expressly contemplated by this Agreement or the Exclusive Services 
Framework Agreement and save for the business operations of the Group Companies 
as contemplated by the Exclusive Services Framework Agreement, the Group 
Companies (i) have not (or will not, as the case may be) since their incorporation 
engaged in any other business, trading activities or operations (other than activities 
incidental to the maintenance of their respective corporate existence and compliance) 
and (ii) have not (or will not, as the case may be) incurred any other liabilities or 
commitments of any nature whatsoever, in each case of (i) and (ii), save for 
immaterial liabilities or commitments incidental to the maintenance of their respective 
corporate existence and compliance.   

16.2 All information supplied or disclosed in writing by the Vendor or its representatives 
to the Purchasers, their agents, officers, employees or professional advisers is in every 
material respect true and accurate and not misleading in any material respect and all 
forecasts, opinions and estimates relating to each member of the Group and the Target 
Business so supplied or disclosed have been made after due, careful and proper 
consideration, are based on reasonable assumptions and represent reasonable and fair 
expectations honestly held based on facts known to such persons (or any of them). 
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Part B: Purchaser Warranties 

1. INCORPORATION 

Each member of the Purchaser Group is a company duly incorporated and validly 
existing under the laws of its jurisdiction of incorporation, is in compliance with its 
constitutional documents, and all laws, regulations and corporate governance 
requirements to which it is subject, is not in liquidation or receivership, has full 
power and authority to own its properties and to conduct its business and is lawfully 
qualified and licensed to do business in those jurisdictions in which business is 
conducted by it, and each of the foregoing statements in this paragraph is true with 
respect to each of the branches established by a member of the Purchaser Group. 

2. VALIDITY OF AGREEMENT 

This Agreement has been duly authorised, executed and delivered by the Purchaser 
and constitutes valid and legally binding obligations of the Purchaser, enforceable 
against the Purchaser in accordance with its terms. 

3. SHARE CAPITAL 

3.1 All information regarding the Purchaser’s share capital set out in Schedule 4  
is true, accurate and complete and not misleading as of the date of this 
Agreement. 

3.2 Other than pursuant to a Purchaser Share Award Scheme or pursuant to this 
Agreement: 

(a) there are no outstanding securities issued by the Purchaser convertible 
into or exchangeable for, warrants, rights or options, or agreements to 
grant warrants, rights or options, to purchase or to subscribe for, shares 
of the Purchaser; 

(b) there are no other or similar arrangements approved by the board or a 
general meeting of the Purchaser providing for the issue or purchase of 
the Purchaser Shares or the subscription of the Purchaser Shares; and 

(c) no unissued share capital of the Purchaser is under option or agreed 
conditionally or unconditionally to be put under option. 

4. CONSIDERATION SHARES 

Each of the Consideration Shares when issued and delivered: 

(a) will be duly and validly issued and fully-paid and non-assessable; 

(b) will rank pari passu with, and carry the same rights in all respects as 
any other class of ordinary share capital of the Purchaser and shall be 
entitled to all dividends and other distributions declared, paid or made 
thereon; 

(c) will not be subject to any kind of pre-emptive rights; 
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(d) will be freely transferable, free and clear of all Encumbrances and will 
not be subject to calls for further funds; and 

(e) will be duly listed, and admitted to trading, on the Stock Exchange. 

5. RESTRICTIONS 

5.1 Save as otherwise provided for under this Agreement, there are no restrictions 
on transfers of the Consideration Shares. 

5.2 There are no restrictions on the voting or transfer of any of the Purchaser 
Shares or payments of dividends with respect to the Purchaser Shares pursuant 
to the Purchaser’s constitutional documents, or pursuant to any agreement or 
other instrument to which the Purchaser is a party or by which it is bound. 

6. CAPITALISATION 

All the issued shares or other equity interests of each member of the Purchaser Group 
have been duly and validly authorised and issued and are fully paid, and all the equity 
interests of each member of the Purchaser Group held by the Purchaser are owned 
directly or indirectly by the Purchaser, free and clear of all Encumbrances. 

7. LISTING 

All of the currently issued Purchaser Shares have been duly listed on the Stock 
Exchange. 

8. LAWS AND LISTING RULES 

Each member of the Purchaser Group and their respective directors, officers and 
employees is materially in compliance with and will materially comply with all 
applicable laws and the applicable requirements of the Listing Rules, and the 
Purchaser is in compliance with and will comply with all applicable laws and the 
applicable requirements of the Listing Rules in connection with the issue of the 
Consideration Shares. 

9. COMPLIANCE 

The execution, delivery and performance by the Purchaser of this Agreement, the 
issue of the Consideration Shares, the carrying out of the other transactions 
contemplated under this Agreement, and the compliance by the Purchaser with this 
Agreement, do not and will not: 

(a) conflict with or result in a material breach of any of the terms or 
provisions of, or constitute a material default (nor has any event 
occurred which, with the giving of notice and/or the passage of time 
and/or the fulfilment of any other requirement, would result in a 
material default by the Purchaser or any other member of the Purchaser 
Group) under, the documents constituting the Purchaser, or any 
indenture, lease, mortgage, deed of trust, note agreement, loan 
agreement or other agreement, obligation, condition, covenant or 
instrument to which the Purchaser or any other member of the 
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Purchaser Group is a party or by which any of their respective assets 
are bound; or 

(b) lead to any circumstances whereby the continuation of any financial 
facilities (including loans, bonds and hedging instruments), 
outstanding or available to the Purchaser or any other member of the 
Purchaser Group, might be materially prejudiced or affected; or 

(c) infringe any existing applicable law, rule, regulation, judgment, order, 
authorisation or decree of any government, governmental agency or 
regulatory body or court, domestic or foreign, having jurisdiction over 
the Purchaser or any other member of the Purchaser Group or any of 
their respective assets in any material respect; or 

(d) infringe the rules of any stock exchange on which securities of the 
Purchaser are listed; or 

(e) require the consent, clearance, approval, authorisation, order, 
registration or qualification of or with any court, governmental agency 
or regulatory body having jurisdiction over the Purchaser or any other 
action or thing to be taken, fulfilled or done, except for all of those 
which have been, or will prior to the Completion Date be, obtained and 
are, or will on the Completion Date be, in full force and effect. 

10. FINANCIAL STATEMENTS: 

The consolidated audited financial statements of the Purchaser Group taken as a 
whole (the “Consolidated Purchaser Group”) as of and for each of the three years 
ended March 31, 2021, 2022 and 2023, respectively, were prepared in accordance 
with HKFRS, and pursuant to the relevant laws of Hong Kong, consistently applied 
and present a true and fair view of the financial position of the Consolidated 
Purchaser Group as of the dates, and the results of operations and changes in financial 
position of the Consolidated Purchaser Group for the periods in respect of which they 
have been prepared.  

11. INTERNAL CONTROLS 

Each member of the Purchaser Group maintains a system of internal control and 
accounting controls sufficient to provide reasonable assurances that: 

(a) transactions are executed in accordance with management’s general or 
specific authorisations and in compliance in all material respects with 
applicable laws, rules and regulations (including, without limitation, 
the Listing Rules and the Corporate Governance Code under Listing 
Rules); 

(b) transactions are recorded as necessary to permit preparation of 
financial statements in conformity with HKFRS and to maintain asset 
accountability; 

(c) access to material assets is permitted only in accordance with 
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management’s general or specific authorisation; 

(d) the recorded accountability for material assets is compared with the 
existing assets at reasonable intervals and appropriate action is taken 
with respect to any differences; 

(e) each of the Purchaser and the other members of the Purchaser Group 
has made and kept books, records and accounts which, in reasonable 
detail, accurately and fairly reflect the transactions and dispositions of 
assets of such entity and provide a reasonably sufficient basis for the 
preparation of the Purchaser’s consolidated financial statements in 
accordance with HKFRS; and 

(f) the Purchaser’s current management information and accounting 
control system has been in operation for at least 12 months during 
which time none of the Purchaser nor any other member of the 
Purchaser Group has experienced any material difficulties with regard 
to (a) and (e) above. 

12. CONTINGENT LIABILITIES 

To the best knowledge of the Purchaser, (i) there are no outstanding guarantees or 
contingent payment obligations of the Purchaser Group in respect of indebtedness of 
third parties other than those disclosed in the financial statements of the Purchaser 
Group published on the website of the Stock Exchange; and (ii) each member of the 
Purchaser Group is in compliance in all material respects with all of its obligations 
under any outstanding guarantees or contingent payment obligations as disclosed in 
the financial statements of the Purchaser Group published on the website of the Stock 
Exchange. 

13. OFF-BALANCE SHEET ARRANGEMENTS 

No member of the Purchaser Group has engaged in any off-balance sheet transactions, 
and neither the Purchaser nor any other member of the Purchaser Group has any 
relationships with unconsolidated entities that facilitate the transfer of or access to 
assets by the Purchaser or any other member of the Purchaser Group, such as 
structured finance entities and special purpose entities. 

14. AUDITORS 

The auditors who audited the financial statements of the Purchaser and the 
Consolidated Purchaser Group and the notes thereto and delivered an audit report 
thereon for the financial year ended March 31, 2023, are independent reporting 
accountants with respect to the Purchaser and the Consolidated Purchaser Group as 
described in the audit report. The current auditors of the Purchaser and the 
Consolidated Purchaser Group are independent reporting accounts with respect to the 
Purchaser and the Consolidated Purchaser Group. 

15. TAXES AND ASSESSMENTS 

All returns, reports and filings and relevant supporting documents for taxation 
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purposes which ought to have been made by or in respect of the Purchaser and each 
other member of the Purchaser Group as required by all applicable laws and 
regulations have been made, and all such returns, reports and filings are up to date, 
correct, comply with tax laws and regulations, and on a proper basis.  

16. TITLE 

Each member of the Purchaser Group has valid and legally enforceable rights to use, 
occupy and possess all property and assets which are used in the conduct of the 
business now operated by it (the “Purchaser Assets”). There are no Encumbrances or 
interests, conditions, planning consents, orders, regulations, defects or other 
restrictions affecting any of such Purchaser Assets. 

17. APPROVALS 

17.1 Each member of the Purchaser Group possesses all material Approvals issued 
by, and have made all declarations and filings with, all appropriate national, 
state, local and other governmental agencies and regulatory bodies, all 
exchanges and all courts and other tribunals, domestic and foreign, necessary 
to own or lease, as the case may be, and to construct, develop and operate the 
Purchaser Assets and to conduct the business now operated by it. 

17.2 Each member of the Purchaser Group is in compliance with the terms and 
conditions of all such Approvals. 

17.3 All of such Approvals are valid and in full force and effect. 

17.4 None of the members of the Purchaser Group has received any notice of 
proceedings relating to the revocation or modification of any such Approvals 
or is otherwise aware that any such revocation or modification is contemplated 
or threatened. 

18. INTELLECTUAL PROPERTY 

Each member of the Purchaser Group legally owns or possesses all material 
intellectual property necessary for the carrying on of the business operated by it in 
each country where it operates. No member of the Purchaser Group has received any 
notice or is otherwise aware of any infringement of or conflict in any jurisdiction with 
asserted rights of others with respect to any such intellectual property. The material 
information and communications technologies used by the Purchaser Group, 
including hardware, proprietary and third party software (other than off-the-shelf 
software), services, networks, peripherals and associated documentation were 
procured and have been used in a lawful manner. 

19. MATERIAL CONTRACTS 

Save as disclosed by the Purchaser, no member of the Purchaser Group is a party to 
any agreement or arrangement (other than entered in the ordinary course of business): 

(a) which establishes any joint venture, consortium, partnership or profit 
(or loss) sharing agreement or arrangement; 



 

37 
 

(b) which involves any non-competition undertaking granted by a member 
of the Purchaser Group to a third party; 

(c) which was entered into by it or by which it or any of its property may 
be bound, otherwise than by way of bargain at arm’s length; 

(d) which provides for payments to or by a member of the Purchaser 
Group in excess of RMB250 million (or the equivalent in other 
currencies) in a single transaction;  

(e) which cannot be performed within its terms within 12 months after the 
date on which it was entered into or cannot terminate on less than 3 
months’ notice; or 

(f) under the terms of which, as a result of the entry into and performance 
of this Agreement (i) any other party will be entitled to be relieved of 
any material obligation or become entitled to exercise any material 
right (including any termination or pre-emptive right or other option); 
or (ii) any member of the Purchaser Group will be in material default; 
or (iii) a liability or obligation of a member of the Purchaser Group is 
likely to be created or increased. 

20. LITIGATION 

Save as disclosed by the Purchaser, there are no material pending legal or regulatory 
actions or proceedings against or affecting any member of the Purchaser Group or 
any of their respective assets, and to the best knowledge of the Purchaser, no such 
legal or regulatory actions or proceedings are threatened or contemplated. 

21. INSURANCE 

Each member of the Purchaser Group has in place all insurance policies necessary for 
the conduct of its business as currently operated and for compliance with all 
requirements of law, such policies are in full force and effect, and all premiums with 
respect thereto have been paid, and no notice of cancellation or termination has been 
received with respect to any such policy, and each member of the Purchaser Group 
has complied in all material respects with the terms and conditions of such policies. 

22. INSOLVENCY 

All members of the Purchaser Group are, and have at all times been, solvent and no 
order has been made, or so far as the Purchaser is aware, no petition has been 
presented to any Governmental Entity or meeting convened for the winding up of any 
member of the Purchaser Group, or for the appointment of any provisional liquidator 
or in relation to any other process whereby the business is terminated and the assets of 
any member of the Purchaser Group are distributed amongst the creditors and/or 
shareholders or other contributors and no events have occurred or circumstances exist 
which, under applicable laws, would be reasonably likely to justify or result in any of 
the foregoing. 

23. DEFAULT 
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No member of the Purchaser Group is in material breach of or in material default (nor 
has any event occurred which, with the giving of notice and/or the passage of time 
and/or the fulfilment of any other requirement would result in a material default) 
under: (i) any law or regulation; or (ii) any material contract or agreement to which 
any member of the Purchaser Group is a party and each such contract or agreement 
constitutes valid, binding and enforceable obligations of the parties thereto. 

24. ENVIRONMENTAL LAWS 

Each member of the Purchaser Group (i) is in material compliance with all permits, 
licenses or other approvals and standards required of it under applicable 
Environmental Laws to conduct the business now operated by it; and (ii) has not 
received notice of any actual or potential liability under any Environmental Law. 

25. LABOUR DISPUTES 

No material strike, labour dispute or negotiation regarding a claim of material 
importance with the employees of the Purchaser Group or with any trade union or 
other body representing the employees or the former employees of each member of 
the Purchaser Group exists or is imminent. There is no existing or, to the best 
knowledge of the Purchaser, imminent labour disturbance by the employees of any of 
the principal suppliers, manufacturers or contractors of any member of the Purchaser 
Group. 

26. INFORMATION 

26.1 All information supplied or disclosed in writing by the Purchaser or its 
representatives to the Vendor, its agents or professional advisers in connection 
with the transactions contemplated by this Agreement is in every material 
respect true and accurate and not misleading and all forecasts, opinions and 
estimates relating to each member of the Purchaser Group so supplied or 
disclosed have been made after due, careful and proper consideration, are 
based on reasonable assumptions and represent reasonable and fair 
expectations honestly held based on facts known to such persons (or any of 
them). 

26.2 No member of the Purchaser Group is in possession of information which, 
having regard to the facts and circumstances existing at the date of this 
Purchaser Warranty is given, would be regarded as “inside information” (as 
such term is defined in the SFO) which has not been disclosed by the 
Purchaser through public announcements published on the website of the 
Stock Exchange (other than information in connection with the transactions 
contemplated by this Agreement). 

26.3 Neither the Purchaser nor any of its subsidiaries is or will be at any time up 
until immediately after the termination of this Agreement or the Completion 
Date (whichever is the earlier), engaged in insider dealing for the purposes of 
sections 270 and 291, or other market misconduct offences under the 
provisions of Division 3 of Part XIV of the SFO. 

27. ANNOUNCEMENTS 
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With respect to all the announcements (as may have been amended or clarified by any 
subsequent announcement) issued by the Purchaser in the period of 24 months 
immediately before the date of this Agreement: (i) all statements contained therein 
were in every material respect true and accurate and not misleading; (ii) all opinions 
and intentions expressed in them were honestly held, were reached after considering 
all relevant circumstances and were based on reasonable assumptions; and (iii) there 
were no other facts omitted so as to make any such statement or expression in any of 
the announcements misleading in any material respect or which would or might have 
been material in the context in which the announcements were made. 

28. OTHER TRANSACTIONS 

Other than those transactions which have been publicly announced by the Purchaser 
in accordance with Rule 2.07C of the Listing Rules prior to the date of this 
Agreement, no member of the Purchaser Group is a party to any other transaction 
which, if executed in accordance with its terms, has or will have a Purchaser Material 
Adverse Effect. 

29. STABILISATION 

(i) No member of the Purchaser Group or any person acting on its or their behalf has, 
and (ii) to the best knowledge of the Purchaser, none of its Affiliates (other than a 
Group Company or the Vendor) or any person acting on its or their behalf has, taken or 
will take, directly or indirectly, any action designed to cause or result in, or that has 
constituted or which could reasonably be expected to cause or result in, the 
stabilisation in violation of applicable laws or illegal manipulation of the price of any 
security of the Purchaser. 

30. DIRECTED SELLING EFFORTS 

None of the Purchaser, its Affiliates or any person acting on its or their behalf has 
engaged in any “directed selling efforts” (as defined in Regulation S) with respect to 
the Consideration Shares. 
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SCHEDULE 4 
THE PURCHASER’S SHARE CAPITAL 

The Purchaser’s Share Capital Structure as of the Date of this Agreement 

Authorised share capital HK$200,000,000 divided into 

20,000,000,000 fully paid Shares 

 

Issued and fully-paid up share capital 
13,533,499,542 Shares  

 

The maximum number of Shares which may be issued 

pursuant to the Purchaser Share Award Scheme: 
1,350,800,354 

The number of Shares which the directors of the 

Purchaser are authorised to issue pursuant to a general 

mandate granted to them by the general meeting on 

August 11, 2023  

2,706,655,708 Shares  

The number of Shares issued on or prior to the date of 

this Agreement and the number of Shares which may 

be issued pursuant to any securities carrying the right 

to purchase or subscribe for Shares issued on or prior 

to the Completion Date, pursuant to the general 

mandate referred to above 

0 Share 
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EXHIBIT A 

FORM OF APPLICATION FOR SHARES 

         Date: [●] 
Alibaba Health Information Technology Limited 
26/F, Tower One 
Times Square 
1 Matheson Street 
Causeway Bay 
Hong Kong  
 
Attention: Board of Directors 
 
Dear Sirs, 
 
SUBSCRIPTION FOR SHARES 

Capitalised terms used herein shall have the same meanings as defined in the share purchase 
agreement dated November 28, 2023 and entered into between Alibaba Health Information 
Technology Limited (the “Purchaser”) and us relating to the sale and purchase of the entire 
share capital of the Company (the “Share Purchase Agreement”). 
 
In consideration of us transferring to the Purchaser the Sale Shares pursuant to the Share 
Purchase Agreement, we write to apply for [●] Purchaser Shares subject to the memorandum 
and bye-laws of the Purchaser. 
 
We hereby request the Purchaser to register [our name/the name of our nominee] as set out 
below on the branch register of members of the Company in Hong Kong in accordance with 
the memorandum and bye-laws of the Company: 
 
Registered owner and address No. of Purchaser Shares 
[●]  [●] 
 
You are authorised and requested to allot and issue the Purchaser Shares to the registered 
owner named above and deliver the definitive share certificates representing the 
Consideration Shares to us at [●], [●] Hong Kong (marked for the attention of [●]) whose 
receipt shall be a sufficient discharge of your obligations for the delivery to us of such 
certificates. 
 
Yours faithfully, 

For and on behalf of 
Taobao Holding Limited 

 
     _______________________ 

Name:  
Title: 



 

  

EXHIBIT B 

EXECUTED EXCLUSIVE SERVICES FRAMEWORK AGREEMENT 

Attached. 
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Signature page to share purchase agreement of Taobao Holding Limited 

Signed  ) 
for and on behalf of  ) 
TAOBAO HOLDING LIMITED ) 

) 

By:______________________ 
Name: Zhang Jinwei
Title:   Director

) 
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	2.1 At Completion, the Vendor as legal and beneficial owner of the Sale Shares shall sell to the Purchaser, and the Purchaser shall purchase from the Vendor, the Sale Shares free from all Encumbrances, together with all rights attaching to them.
	2.2 The aggregate consideration for the purchase of the Sale Shares shall be HK$13,512,000,000, which shall be satisfied by:
	2.2.1 the Purchaser issuing 2,558,222,222 Shares at the issue price of HK$4.50 per Share (the “Consideration Shares”) to the Vendor at Completion, subject to the adjustments set forth in clause 2.3; and
	2.2.2 the Purchaser paying the USD Equivalent of HK$2,000,000,000 in cash to the Vendor at Completion (the “Cash Consideration”).

	2.3 In the event of a share split, share combination, share dividend or similar events with respect to the capital of the Purchaser prior to Completion, the number of Consideration Shares (and the corresponding price per Purchaser Share) shall be adju...

	3 CONDITIONS PRECEDENT
	3.1 Completion of the sale and purchase of the Sale Shares shall be conditional upon the fulfilment of the following conditions (the “Conditions Precedent”):
	(a) the passing by the shareholders of the Purchaser (other than those who are required by the Listing Rules to abstain from voting) at a duly convened shareholders’ meeting of the Purchaser of resolutions(s) approving this Agreement and the transacti...
	(b) the granting of the approval of the Stock Exchange for the listing of, and permission to deal in, the Consideration Shares;
	(c) the Vendor and/or its related companies (other than the Purchaser Group) having obtained all necessary consents and approvals from the relevant governmental or regulatory authorities or other third parties required for the execution and performanc...
	(d) the Purchaser and/or its related companies (other than the Vendor Group) having obtained all necessary consents and approvals from the relevant governmental or regulatory authorities or other third parties required for the execution and performanc...
	(e) no governmental authority in any relevant jurisdiction having enacted any laws, rules or regulations which might render Completion or any part thereof unlawful;
	(f) the Vendor Group having obtained all relevant corporate approvals for this Agreement and the transactions contemplated thereunder; and
	(g) the Purchaser Group having obtained all relevant corporate approvals for this Agreement and the transactions contemplated thereunder.

	3.2 The Vendor undertakes to use all reasonable endeavours to ensure that the Conditions Precedent set out in clauses 3.1(c) and 3.1(f) (to the extent the Vendor Group is responsible for the satisfaction of such Conditions Precedent) are fulfilled as ...
	3.3 The Purchaser undertakes to use all reasonable endeavours to ensure that the Conditions Precedent set out in clauses 3.1(a), 3.1(b), 3.1(d) and 3.1(g) (to the extent the Purchaser Group is responsible for the satisfaction of such Conditions Preced...
	3.4 The Purchaser shall be entitled in its absolute discretion, by written notice to the Vendor, to waive the Conditions Precedent set out in clause 3.1(c), either in whole or in part.
	3.5 The Vendor shall be entitled in its absolute discretion, by written notice to the Purchaser, to waive the Conditions Precedent set out in clause 3.1(d), either in whole or in part.
	3.6 If any of the Conditions Precedent has not been fulfilled (or waived) on or before June 30, 2024 or such other date as the parties to this Agreement may agree in writing, this Agreement (other than clauses 13, 15, 20 and 21) shall automatically te...
	3.7 If any of the Conditions Precedent responsible for fulfilment by a Party (the “First Party”) has been waived by the other Party (the “Second Party”) at Completion, the First Party shall, nevertheless, be obliged to fulfil such Conditions Precedent...

	4 PRE-COMPLETION VENDOR’S UNDERTAKINGS
	4.1 Prior to and pending Completion, the Vendor shall ensure that:
	(a) except as pursuant to the Exclusive Services Framework Agreement, each of the Group Companies shall carry on its business only in the ordinary and usual course and shall not (or agree to) make any payment, incur any liability, enter into any contr...
	(b) except as pursuant to the Exclusive Services Framework Agreement, each of the Group Companies shall take all reasonable steps to preserve and protect its assets; and
	(c) the Purchaser’s representatives shall be allowed, upon reasonable notice and during normal business hours, access to the books and records and other information of each of the Group Companies.

	4.2 The Vendor undertakes to the Purchaser to use all commercially reasonable endeavours prior to the Completion Date to (i) ensure that the businesses and operations of the Group Companies (including the businesses and operations that will form part ...

	5 PRE-COMPLETION PURCHASER’S UNDERTAKINGS
	5.1 Pending Completion, the Purchaser undertakes to the Vendor that:
	(a) it will not, except pursuant to the terms of the Purchaser Share Award Scheme, (i) allot or issue or offer to allot or issue or grant any option, right or warrant to subscribe (either conditionally or unconditionally, or directly or indirectly, or...
	(b) it will take all reasonable steps to preserve and protect its assets.

	5.2 The Purchaser shall, as soon as reasonably practicable:
	(a) make all appropriate disclosures pursuant to, and will comply in all respects with applicable law, regulation or direction (including without limitation the Listing Rules) in connection with the transactions contemplated under this Agreement;
	(b) subject to obtaining all necessary approvals from the Stock Exchange, despatch to its shareholders a shareholders’ circular containing details on the transactions contemplated under this Agreement as required by applicable law, regulation or direc...
	(c) make all notifications, registrations and filings as may from time to time be required in relation the transactions contemplated under this Agreement and the issue of the Consideration Shares; and
	(d) apply to the Stock Exchange for the listing of, and permission to deal in, the Consideration Shares.


	6 COMPLETION
	6.1 Completion shall take place at the offices of Freshfields Bruckhaus Deringer, at 55th Floor, One Island East, Taikoo Place, Quarry Bay, Hong Kong or such other place as agreed by the Vendor and the Purchaser on the Completion Date.
	6.2 On Completion, the Vendor shall deliver (or cause to be delivered) to the Purchaser:
	(a) instruments of transfer (in the form prescribed by the Company) with respect to Sale Shares, duly executed by the Vendor;
	(b) a copy of the register of members of the Company, dated as of the Completion Date, evidencing the Purchaser’s ownership of all of the Sale Shares;
	(c) a share certificate in the name of the Purchaser, dated as of the Completion Date and duly executed on behalf of the Company, evidencing the ownership by the Purchaser of all of the Sale Shares;
	(d) a copy of the register of directors of the Company, dated as of the Completion Date, evidencing that the board of directors of the Company consists solely of nominees of the Purchaser, provided, however, that the Purchaser shall have notified the ...
	(e) a copy of the register of directors of the HK Subsidiary, dated as of the Completion Date, evidencing that the board of directors of the HK Subsidiary consists solely of nominees of the Purchaser, provided, however, that the Purchaser shall have n...
	(f) an application for the number of Consideration Shares in the agreed form set out in Exhibit A.

	6.3 On Completion, the Purchaser shall:
	(a) make the payment of the Cash Consideration by transfer of immediately available funds to the Bank Account;
	(b) deliver to the Vendor instruments of transfer (in the form prescribed by the Company) with respect to Sale Shares, duly executed by the Purchaser; and
	(c) in satisfaction of its obligations under clause 2.2, allot and issue, credited as fully paid, the Consideration Shares to the Vendor (and/or its nominee), and procure that the Vendor (and/or its nominee) is registered on the branch register of mem...

	6.4 If the Vendor, on the one hand, or the Purchaser, on the other hand, fails or is unable to perform any material obligations required to be performed by it at Completion, the other Party shall not be obliged to complete the sale and purchase of the...
	(a) rescind this Agreement without liability on the part of non-breaching Party;
	(b) elect to complete this Agreement on that date, to the extent that the breaching Party is ready, able and willing to do so, and specify a later date on which the breaching Party shall be obliged to complete its outstanding obligations; or
	(c) elect to defer the completion of this Agreement by not more than 90 days to such other date as it may specify in such notice, in which event the provisions of this clause 6.4 shall apply, mutatis mutandis, if any Party fails or is unable to perfor...


	7 FURTHER UNDERTAKINGS
	7.1 The Purchaser undertakes in favour of the Vendor to use all commercially reasonable endeavours to (i) ensure that the businesses and operations of the Purchaser Group are conducted in compliance with applicable laws and regulations in all material...
	7.2 The Purchaser undertakes in favour of the Vendor that the Purchaser and its officers, directors, employees, and agents will not offer, pay, promise to pay, or authorize the payment of, or give, promise to give, or authorize the giving of anything ...
	7.3 The Purchaser undertakes that:
	(a) it shall apply to the Stock Exchange within the time prescribed by the Listing Rules for the grant of the listing of and permission to deal in the Consideration Shares, and promptly inform the Vendor following the receipt of such listing approval;...
	(b) it shall file the registration for issuance and allotment of the Consideration Shares with the China Securities Regulatory Commission (the “CSRC”) within 3 Business Days after Completion, and promptly inform the Vendor following the CSRC’s confirm...

	7.4 Subject to the Completion and for so long as the Exclusive Services Framework Agreement remains in force and effect, the Purchaser undertakes that it shall not, and shall procure its Affiliates not to, (i) provide any products or services relating...
	7.5 For the period of 18 months after the Completion Date, the Vendor shall not dispose of, nor enter into any agreement to dispose of or otherwise create any options, rights, interests or Encumbrances in respect of (the foregoing, each a “Transfer”),...
	7.6 The Vendor confirms and undertakes that, subject to the Completion and for so long as the Exclusive Services Framework Agreement remains in force and effect:
	(a) the Purchaser shall have the exclusive right to provide the Marketing Materials Review Services to the Target Merchants in respect of products and services under the Healthcare Categories;
	(b) it shall not, and shall procure the Alimama Group and the Taobao and Tmall Group not to, build an internal function or engage a third party to provide the Marketing Materials Review Services to the Target Merchants in respect of products and servi...
	(c) it shall, and shall procure the Alimama Group and the Taobao and Tmall Group to, use commercially reasonable endeavours to preserve the Exclusive Marketing Materials Review Right under the Healthcare Categories in accordance with the terms and con...

	provided that the obligations of the Vendor under this clause 7.6 shall be suspended and not applicable during the Suspension Period.
	7.7 Subject to the Completion, upon the expiration of each term of the Exclusive Services Framework Agreement, unless with the prior written consent of the Purchaser (such consent not to be unreasonably withheld, conditioned or delayed), the Vendor sh...
	7.8 The Vendor further confirms and undertakes that, subject to the Completion and for so long as the Exclusive Services Framework Agreement remains in force and effect:
	(a) in the event where there is any change or adjustment within the Alimama Group or the Taobao and Tmall Group that will, directly or indirectly, cause material adverse change to the Exclusive Marketing Materials Review Right or the Purchaser Group’s...
	(b) it shall, and shall procure the Alimama Group and the Taobao and Tmall Group to, mutually agree in advance with the Purchaser on any adjustment to the pricing policy or the pricing rate for the marketing products or services under the Healthcare C...
	(c) it shall not, and shall procure the Alimama Group and the Taobao and Tmall Group not to, change the identification number or name of the products or services under the Healthcare Categories, or change the scope or the category of the products or s...

	For the avoidance of doubt, the obligations of the Vendor under this clause 7.8 shall continue to be in full force and effect during the Suspension Period.
	7.9 The Purchaser confirms and undertakes that, subject to the Completion and for so long as the Exclusive Services Framework Agreement remains in force and effect, it shall not, and shall procure its Affiliates not to, change the identification numbe...
	7.10 If (a) the Exclusive Marketing Materials Review Right of the Purchaser Group is suspended in accordance with the terms and conditions of the Exclusive Services Framework Agreement, and (b) the Purchaser Group and the Alimama Group fail to reach a...
	7.11 The Vendor shall procure the Alimama Group to enter into any ancillary agreement contemplated by the Exclusive Services Framework Agreement with the Purchaser Group on terms to be agreed by the relevant contracting parties from time to time.

	8 WARRANTIES
	8.1 The Vendor represents, warrants and undertakes to the Purchaser that the Vendor Warranties are true and accurate as of the date hereof and as of the Completion Date, in each case subject to any matter which is fairly disclosed in writing delivered...
	8.2 The Purchaser represents, warrants and undertakes to the Vendor that the Purchaser Warranties are true and accurate as of the date hereof and as of the Completion Date (with reference to the facts and circumstances then existing), in each case sub...
	8.3 Each of the Warranties shall be construed as a separate Warranty and (save as expressly provided to the contrary) shall not be limited or restricted by reference to or inference from the terms of any other Warranty or any other term of this Agreem...
	8.4 The Vendor undertakes to notify the Purchaser in writing promptly if prior to Completion it becomes aware of any circumstance arising after the date of this Agreement which would cause any Vendor Warranty (if the Vendor Warranties were repeated wi...
	8.5 The Purchaser undertakes to notify the Vendor in writing promptly if prior to Completion it becomes aware of any circumstance arising after the date of this Agreement which would cause any Purchaser Warranty (if the Purchaser Warranties were repea...

	9 LIMITATIONS ON CLAIMS
	10 ENTIRE AGREEMENT
	11 VARIATION
	11.1 No variation of this Agreement (or of any of the legally binding agreements referred to in this Agreement) shall be valid unless it is in writing and signed by or on behalf of each of the Parties. The expression “variation” shall include any vari...
	11.2 Unless expressly agreed, no variation shall constitute a general waiver of any provisions of this Agreement, nor shall it affect any rights, obligations or liabilities under or pursuant to this Agreement which have already accrued up to the date ...

	12 ASSIGNMENT
	13 ANNOUNCEMENTS
	13.1 Except as required by law or by any stock exchange or governmental or other regulatory or supervisory body or authority of competent jurisdiction to whose rules the Party making the announcement or disclosure is subject, whether or not having the...
	13.2 Where any announcement or disclosure is made in reliance on the exception in clause 13.1, the Party making the announcement or disclosure will so far as practicable consult with the other Party in advance as to the form, content and timing of the...

	14 FEES AND EXPENSES
	14.1 Each of the Parties shall bear its own fees and expenses incurred in connection with the negotiation, preparation and completion of this Agreement, provided that, in the event the Completion occurs, the Purchaser shall pay on behalf of or reimbur...
	14.2 The Purchaser shall, and shall cause the Company to, cooperate and assist the Vendor in making the tax filings and disclosures with the applicable PRC tax authorities that are required by Bulletin 7 in connection with the transactions contemplate...

	15 CONFIDENTIALITY
	15.1 Each Party undertakes that it shall (and shall procure that its Affiliates shall, and where relevant, undertakes to procure that its officers, employees, agents, investment managers and professional and other advisers and those of any Affiliate (...
	15.2 Each Party shall use its reasonable endeavours to alert the other Party as soon as is reasonably practical after it becomes aware of any request from a third party for disclosure of any Confidential Information.
	15.3 The obligation of confidentiality under clause 15.1 does not apply to:
	(a) information which at the date of disclosure is within the public domain (otherwise than as a result of a breach of this clause 15);
	(b) the disclosure of information to the extent required to be disclosed by law, regulation or any court, tribunal or regulatory authority; or
	(c) any announcement made in accordance with the terms of clause 13.


	16 SEVERABILITY
	17 COUNTERPARTS
	18 WAIVER
	18.1 No failure or delay by any Party in exercising any right or remedy provided by law under or pursuant to this Agreement shall impair such right or remedy or operate or be construed as a waiver or variation of it or preclude its exercise at any sub...
	18.2 The rights and remedies of the Parties under or pursuant to this Agreement are cumulative, may be exercised as often as such Party considers appropriate and are in addition to its rights and remedies under general law.

	19 FURTHER ASSURANCE
	20 NOTICES
	20.1 All notices, requests and other communications to any Party hereunder shall be in writing (including facsimile transmission and electronic mail (“e-mail”) transmission, so long as a receipt of such e-mail is requested and received) and shall be g...
	20.2 A Party may notify any other Party to this Agreement of a change to its name, relevant addressee, address, fax number or email address for the purposes of this clause 20, provided that, such notice shall only be effective on:
	(a) the date specified in the notice as the date on which the change is to take place, or
	(b) if no date is specified or the date specified is less than five Business Days after the date on which notice is given, the date following five Business Days after notice of any change has been given.


	21 GOVERNING LAW AND JURISDICTION
	21.1 This Agreement and the relationship among the Parties shall be governed by, and interpreted in accordance with, the laws of Hong Kong.
	21.2 Any dispute arising out of or in connection with this Agreement shall be settled by arbitration in Hong Kong under the Hong Kong International Arbitration Centre Administered Arbitration Rules in force when the notice of arbitration is submitted ...
	21.3 The terms of this Agreement are intended solely for the benefit of each Party to this Agreement and their respective successors or permitted assigns. Except as otherwise expressly stated in this Agreement, no one other than a party to this Agreem...

	SCHEDULE 1 PART A Details of the Company
	SCHEDULE 2 LIMITATIONS ON CLAIMS
	1. TIME LIMITS ON CLAIMS
	2. MINIMUM CLAIMS
	(a) if the amount of the claim in respect of each event, circumstance or matter giving rise to a breach exceeds HK$13,512,000; and
	(b) if the aggregate amount of a series of claims brought by the Party exceeds a total of HK$135,120,000.

	3. TOTAL LIABILITY
	4. CHANGES ON AND/OR AFTER COMPLETION
	(a) the claim would not have arisen but for any voluntary act, omission, transaction or arrangement (or any combination of any of the same) after Completion of such Party or any member of such Party’s group or their respective directors, employees or ...
	(b) the claim would not have arisen but for any change in the accounting policy or practice of the Group made on or after Completion;
	(c) the claim arises or is increased as a result of the passing of, or any change in or any change in the interpretation of, any law, rule, regulation or administrative practice of any government, government department, local or state agency, authorit...
	(d) the subject matter of the claim has been made good or has otherwise been compensated for without cost to such Party.

	5. RECOVERY FROM THIRD PARTIES
	(a) the amount recovered from the third party; and
	(b) the amount paid by the relevant Party in or towards settlement of the claim,

	6. Contingent liabilities
	7. No Double Recovery
	8. Opportunity to Remedy Breaches
	SCHEDULE 3 THE WARRANTIES
	1. INCORPORATION
	1.1 The Vendor is a company duly incorporated and validly existing under the laws of its jurisdiction of incorporation, is not in liquidation or receivership, has full power and authority to own its properties and to conduct its business.
	1.2 Each of the Group Companies is a company duly incorporated and validly existing and (except as set forth in Schedule 1) having its capital fully paid up under the laws of its jurisdiction of incorporation, is in compliance with its constitutional ...

	2. VALIDITY OF AGREEMENT
	This Agreement has been duly authorised, executed and delivered by the Vendor and constitutes valid and legally binding obligations of the Vendor, enforceable against the Vendor in accordance with its terms.

	3. SHARE CAPITAL
	3.1 All information regarding the share capital of the Group Companies set out in Schedule 1 is true, accurate and complete and not misleading.
	3.2 Except as contemplated by this Agreement:
	(a) there are no outstanding securities issued by the Group Companies convertible into or exchangeable for, warrants, rights or options, or agreements to grant warrants, rights or options, to purchase or to subscribe for, any shares or other securitie...
	(b) there are no other or similar arrangements approved by the board or a general meeting of the Group Companies providing for the issue or purchase of or the subscription of any shares or other securities in any Group Company; and
	(c) no unissued share capital of any Group Company is under option or agreed conditionally or unconditionally to be put under option,
	and each of the foregoing statements in this paragraph will be true with respect to the Group Companies as of the Completion Date.


	4. SALE SHARES
	4.1 Each of the Sale Shares:
	(a) is duly and validly issued and fully-paid and non-assessable;
	(b) is legally and beneficially owned by the Vendor free and clear of all Encumbrances and will not be subject to calls for further funds; and
	(c) is not subject to any kind of pre-emptive rights.

	4.2 There are no restrictions on the voting or transfer of any of the Company Shares or payments of dividends with respect to the Company Shares pursuant to the Company’s constitutional documents, or pursuant to any agreement or other instrument to wh...

	5. COMPLIANCE
	The execution, delivery and performance by the Vendor of this Agreement, the sale of the Sale Shares, the carrying out of the other transactions contemplated under this Agreement, and the compliance by the Vendor with this Agreement, do not and will not:
	(a) conflict with or result in a material breach of any of the terms or provisions of, or constitute a material default (nor has any event occurred which, with the giving of notice and/or the passage of time and/or the fulfilment of any other requirem...
	(b) infringe any existing applicable law, rule, regulation, judgment, order, authorisation or decree of any government, governmental agency or regulatory body or court, domestic or foreign, having jurisdiction over the Vendor or any Group Company or a...
	(c) require the consent, clearance, approval, authorisation, order, registration or qualification of or with any court, governmental agency or regulatory body having jurisdiction over the Vendor or any other action or thing to be taken, fulfilled or d...


	6. MANAGEMENT ACCOUNTS
	6.1 Each of the Management Account of the Target Business has been prepared in accordance with the basis and assumptions as provided by the Vendor to the Purchaser and represents the results of operations and changes in financial position of the Targe...
	6.2 Since November 2, 2023, there has been no change (nor any development or event involving a prospective change) which has a Group Material Adverse Effect (to the extent the Group Company was in existence).

	7. CONTINGENT LIABILITIES
	To the best knowledge of the Vendor, (i) there are no outstanding guarantees or contingent payment obligations relating to the Target Business in respect of indebtedness of third parties other than those disclosed in the Management Accounts; and (ii) ...

	8. OFF-BALANCE SHEET ARRANGEMENTS
	No Group Company has engaged in any off-balance sheet transactions, and neither the Vendor nor any Group Company has any relationships with unconsolidated entities that facilitate the transfer of or access to assets by any of the Group Companies, such...

	9. APPROVALS
	9.1 Each Group Company that is in existence possesses all certificates, authorisations, licences, orders, consents, approvals and permits (the “Approvals”) issued by, and has made all declarations and filings with, all appropriate national, state, loc...
	9.2 Each Group Company is in compliance with the terms and conditions of all such Approvals.
	9.3 All of such Approvals are valid and in full force and effect.
	9.4 None of the Group Companies has received any notice of proceedings relating to the revocation or modification of any such Approvals or is otherwise aware that any such revocation or modification is contemplated or threatened.

	10. MATERIAL CONTRACTS
	10.1 Except as contemplated by this Agreement or the Exclusive Services Framework Agreement, no Group Company is a party to any agreement:
	(a) which establishes any joint venture, consortium, partnership or profit (or loss) sharing agreement or arrangement;
	(b) which involves any non-competition undertaking granted by a Group Company to a third party;
	(c) which was entered into by it or by which it or any of its property may be bound, otherwise than by way of bargain at arm’s length;
	(d) which provides for payments to or by a Group Company in excess of HK$1 million (or the equivalent in other currencies) in a single transaction;
	(e) which cannot be performed within its terms within 12 months after the date on which it was entered into or cannot terminate on less than 3 months’ notice; or
	(f) under the terms of which, as a result of the entry into and performance of this Agreement (i) any other party will be entitled to be relieved of any material obligation or become entitled to exercise any material right (including any termination o...


	11. LITIGATION
	There are no pending legal or regulatory actions or proceedings against or affecting any Group Company or any of their respective assets, and to the best knowledge of the Vendor, no such legal or regulatory actions or proceedings are threatened or con...

	12. INSOLVENCY
	All of the Group Companies are and have at all times been solvent and no order has been made, or so far as the Vendor is aware, no petition has been presented to any Governmental Entity or meeting convened for the winding up of any Group Company, or f...

	13. DEFAULT
	No Group Company is in material breach of or in material default (nor has any event occurred which, with the giving of notice and/or the passage of time and/or the fulfilment of any other requirement would result in a material default) under: (i) any ...

	14. LABOUR DISPUTES
	No material strike, labour dispute or negotiation regarding a claim of material importance with the employees of the Group Companies exists or is imminent.

	15. COMPLIANCE WITH LAWS
	Each Group Company has at all times in all material respects conducted its business and corporate affairs in accordance with its memorandum and articles of association, by-laws or other equivalent constitutional documents and in accordance with all ap...

	16. OTHER MATTERS
	16.1 Save as expressly contemplated by this Agreement or the Exclusive Services Framework Agreement and save for the business operations of the Group Companies as contemplated by the Exclusive Services Framework Agreement, the Group Companies (i) have...
	16.2 All information supplied or disclosed in writing by the Vendor or its representatives to the Purchasers, their agents, officers, employees or professional advisers is in every material respect true and accurate and not misleading in any material ...

	1. INCORPORATION
	2. VALIDITY OF AGREEMENT
	3. SHARE CAPITAL
	3.1 All information regarding the Purchaser’s share capital set out in Schedule 4  is true, accurate and complete and not misleading as of the date of this Agreement.
	3.2 Other than pursuant to a Purchaser Share Award Scheme or pursuant to this Agreement:
	(a) there are no outstanding securities issued by the Purchaser convertible into or exchangeable for, warrants, rights or options, or agreements to grant warrants, rights or options, to purchase or to subscribe for, shares of the Purchaser;
	(b) there are no other or similar arrangements approved by the board or a general meeting of the Purchaser providing for the issue or purchase of the Purchaser Shares or the subscription of the Purchaser Shares; and
	(c) no unissued share capital of the Purchaser is under option or agreed conditionally or unconditionally to be put under option.


	4. CONSIDERATION SHARES
	(a) will be duly and validly issued and fully-paid and non-assessable;
	(b) will rank pari passu with, and carry the same rights in all respects as any other class of ordinary share capital of the Purchaser and shall be entitled to all dividends and other distributions declared, paid or made thereon;
	(c) will not be subject to any kind of pre-emptive rights;
	(d) will be freely transferable, free and clear of all Encumbrances and will not be subject to calls for further funds; and
	(e) will be duly listed, and admitted to trading, on the Stock Exchange.

	5. RESTRICTIONS
	5.1 Save as otherwise provided for under this Agreement, there are no restrictions on transfers of the Consideration Shares.
	5.2 There are no restrictions on the voting or transfer of any of the Purchaser Shares or payments of dividends with respect to the Purchaser Shares pursuant to the Purchaser’s constitutional documents, or pursuant to any agreement or other instrument...

	6. CAPITALISATION
	7. LISTING
	8. LAWS AND LISTING RULES
	9. COMPLIANCE
	The execution, delivery and performance by the Purchaser of this Agreement, the issue of the Consideration Shares, the carrying out of the other transactions contemplated under this Agreement, and the compliance by the Purchaser with this Agreement, d...
	(a) conflict with or result in a material breach of any of the terms or provisions of, or constitute a material default (nor has any event occurred which, with the giving of notice and/or the passage of time and/or the fulfilment of any other requirem...
	(b) lead to any circumstances whereby the continuation of any financial facilities (including loans, bonds and hedging instruments), outstanding or available to the Purchaser or any other member of the Purchaser Group, might be materially prejudiced o...
	(c) infringe any existing applicable law, rule, regulation, judgment, order, authorisation or decree of any government, governmental agency or regulatory body or court, domestic or foreign, having jurisdiction over the Purchaser or any other member of...
	(d) infringe the rules of any stock exchange on which securities of the Purchaser are listed; or
	(e) require the consent, clearance, approval, authorisation, order, registration or qualification of or with any court, governmental agency or regulatory body having jurisdiction over the Purchaser or any other action or thing to be taken, fulfilled o...


	10. FINANCIAL STATEMENTS:
	The consolidated audited financial statements of the Purchaser Group taken as a whole (the “Consolidated Purchaser Group”) as of and for each of the three years ended March 31, 2021, 2022 and 2023, respectively, were prepared in accordance with HKFRS,...

	11. INTERNAL CONTROLS
	Each member of the Purchaser Group maintains a system of internal control and accounting controls sufficient to provide reasonable assurances that:
	(a) transactions are executed in accordance with management’s general or specific authorisations and in compliance in all material respects with applicable laws, rules and regulations (including, without limitation, the Listing Rules and the Corporate...
	(b) transactions are recorded as necessary to permit preparation of financial statements in conformity with HKFRS and to maintain asset accountability;
	(c) access to material assets is permitted only in accordance with management’s general or specific authorisation;
	(d) the recorded accountability for material assets is compared with the existing assets at reasonable intervals and appropriate action is taken with respect to any differences;
	(e) each of the Purchaser and the other members of the Purchaser Group has made and kept books, records and accounts which, in reasonable detail, accurately and fairly reflect the transactions and dispositions of assets of such entity and provide a re...
	(f) the Purchaser’s current management information and accounting control system has been in operation for at least 12 months during which time none of the Purchaser nor any other member of the Purchaser Group has experienced any material difficulties...


	12. CONTINGENT LIABILITIES
	To the best knowledge of the Purchaser, (i) there are no outstanding guarantees or contingent payment obligations of the Purchaser Group in respect of indebtedness of third parties other than those disclosed in the financial statements of the Purchase...

	13. OFF-BALANCE SHEET ARRANGEMENTS
	No member of the Purchaser Group has engaged in any off-balance sheet transactions, and neither the Purchaser nor any other member of the Purchaser Group has any relationships with unconsolidated entities that facilitate the transfer of or access to a...

	14. AUDITORS
	The auditors who audited the financial statements of the Purchaser and the Consolidated Purchaser Group and the notes thereto and delivered an audit report thereon for the financial year ended March 31, 2023, are independent reporting accountants with...

	15. TAXES AND ASSESSMENTS
	All returns, reports and filings and relevant supporting documents for taxation purposes which ought to have been made by or in respect of the Purchaser and each other member of the Purchaser Group as required by all applicable laws and regulations ha...

	16. TITLE
	Each member of the Purchaser Group has valid and legally enforceable rights to use, occupy and possess all property and assets which are used in the conduct of the business now operated by it (the “Purchaser Assets”). There are no Encumbrances or inte...

	17. APPROVALS
	17.1 Each member of the Purchaser Group possesses all material Approvals issued by, and have made all declarations and filings with, all appropriate national, state, local and other governmental agencies and regulatory bodies, all exchanges and all co...
	17.2 Each member of the Purchaser Group is in compliance with the terms and conditions of all such Approvals.
	17.3 All of such Approvals are valid and in full force and effect.
	17.4 None of the members of the Purchaser Group has received any notice of proceedings relating to the revocation or modification of any such Approvals or is otherwise aware that any such revocation or modification is contemplated or threatened.

	18. INTELLECTUAL PROPERTY
	Each member of the Purchaser Group legally owns or possesses all material intellectual property necessary for the carrying on of the business operated by it in each country where it operates. No member of the Purchaser Group has received any notice or...

	19. MATERIAL CONTRACTS
	Save as disclosed by the Purchaser, no member of the Purchaser Group is a party to any agreement or arrangement (other than entered in the ordinary course of business):
	(a) which establishes any joint venture, consortium, partnership or profit (or loss) sharing agreement or arrangement;
	(b) which involves any non-competition undertaking granted by a member of the Purchaser Group to a third party;
	(c) which was entered into by it or by which it or any of its property may be bound, otherwise than by way of bargain at arm’s length;
	(d) which provides for payments to or by a member of the Purchaser Group in excess of RMB250 million (or the equivalent in other currencies) in a single transaction;
	(e) which cannot be performed within its terms within 12 months after the date on which it was entered into or cannot terminate on less than 3 months’ notice; or
	(f) under the terms of which, as a result of the entry into and performance of this Agreement (i) any other party will be entitled to be relieved of any material obligation or become entitled to exercise any material right (including any termination o...


	20. LITIGATION
	Save as disclosed by the Purchaser, there are no material pending legal or regulatory actions or proceedings against or affecting any member of the Purchaser Group or any of their respective assets, and to the best knowledge of the Purchaser, no such ...

	21. INSURANCE
	Each member of the Purchaser Group has in place all insurance policies necessary for the conduct of its business as currently operated and for compliance with all requirements of law, such policies are in full force and effect, and all premiums with r...

	22. INSOLVENCY
	All members of the Purchaser Group are, and have at all times been, solvent and no order has been made, or so far as the Purchaser is aware, no petition has been presented to any Governmental Entity or meeting convened for the winding up of any member...

	23. DEFAULT
	No member of the Purchaser Group is in material breach of or in material default (nor has any event occurred which, with the giving of notice and/or the passage of time and/or the fulfilment of any other requirement would result in a material default)...

	24. ENVIRONMENTAL LAWS
	Each member of the Purchaser Group (i) is in material compliance with all permits, licenses or other approvals and standards required of it under applicable Environmental Laws to conduct the business now operated by it; and (ii) has not received notic...

	25. LABOUR DISPUTES
	No material strike, labour dispute or negotiation regarding a claim of material importance with the employees of the Purchaser Group or with any trade union or other body representing the employees or the former employees of each member of the Purchas...

	26. INFORMATION
	26.1 All information supplied or disclosed in writing by the Purchaser or its representatives to the Vendor, its agents or professional advisers in connection with the transactions contemplated by this Agreement is in every material respect true and a...
	26.2 No member of the Purchaser Group is in possession of information which, having regard to the facts and circumstances existing at the date of this Purchaser Warranty is given, would be regarded as “inside information” (as such term is defined in t...
	26.3 Neither the Purchaser nor any of its subsidiaries is or will be at any time up until immediately after the termination of this Agreement or the Completion Date (whichever is the earlier), engaged in insider dealing for the purposes of sections 27...

	27. ANNOUNCEMENTS
	With respect to all the announcements (as may have been amended or clarified by any subsequent announcement) issued by the Purchaser in the period of 24 months immediately before the date of this Agreement: (i) all statements contained therein were in...

	28. OTHER TRANSACTIONS
	Other than those transactions which have been publicly announced by the Purchaser in accordance with Rule 2.07C of the Listing Rules prior to the date of this Agreement, no member of the Purchaser Group is a party to any other transaction which, if ex...

	29. STABILISATION
	(i) No member of the Purchaser Group or any person acting on its or their behalf has, and (ii) to the best knowledge of the Purchaser, none of its Affiliates (other than a Group Company or the Vendor) or any person acting on its or their behalf has, t...
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