UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549
SCHEDULE 13D

Under the Securities Exchange Act of 1934

VIPSHOP HOLDINGS LIMITED

(Name of Issuer)

Class A Ordinary Shares, par value $0.0001 per share

(Title of Class of Securities)

92763W103

(CUSIP Number)

JD.com, Inc.
20th Floor, Building A, No. 18 Kechuang 11 Street
Yizhuang Economic and Technological Development Zone
Daxing District, Beijing 101111
The People’s Republic of China
+86 10 8911-3888

(Name, Address and Telephone Number of Person
Authorized to Receive Notices and Communications)

December 29, 2017

(Date of Event Which Requires Filing of this Statement)

If the filing person has previously filed a statement on Schedule 13G to report the acquisition that is the subject of this Schedule 13D, and is
filing this schedule because of §§240.13d-1(e), 240.13d-1(f) or 240.13d-1(g), check the following box. o

* The remainder of this cover page shall be filled out for a reporting person's initial filing on this form with respect to the subject class of
securities, and for any subsequent amendment containing information which would alter disclosures provided in a prior cover page.

The information required on the remainder of this cover page shall not be deemed to be "filed" for the purpose of Section 18 of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”) or otherwise subject to the liabilities of that section of the Act but shall
be subject to all other provisions of the Act (however, see the Notes).

CUSIP No. 92763W103
1 Names of Reporting Persons
JD.com, Inc.
2 Check the Appropriate Box if a Member of a Group
(@ o
(b) x
3 SEC Use Only
4 Source of Funds (See Instructions)
WC, OO0
5 Check Box if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e) o
6 Citizenship or Place of Organization
Cayman Islands
Number of 7 Sole Voting Power
Shares 0
Beneficially
Owned by 8 Shared Voting Power
Each 7,201,498 Class A Ordinary Shares
Reporting
Person With




9 Sole Dispositive Power
0

10 Shared Dispositive Power
7,201,498 Class A Ordinary Shares

11 Aggregate Amount Beneficially Owned by Each Reporting Person
7,201,498 Class A Ordinary Shares

12 Check if the Aggregate Amount in Row (11) Excludes Certain Shares (See Instructions) o
13 Percent of Class Represented by Amount in Row (11)

5.5% *
14 Type of Reporting Person (See Instructions)

HC

* The percentage is calculated based on 131,849,099 ordinary shares outstanding as of the Closing Date (including 115,338,741 Class A Ordinary Shares,
par value US$0.0001 per share (“Class A Ordinary Shares”) and 16,510,358 Class B ordinary shares, par value US$0.0001 per share (“Class B Ordinary,
Shares™)), which take into account the issuance of Class A Ordinary Shares contemplated in the Share Subscription Agreement and include the Class A
Ordinary Shares issued to the depositary bank of the Issuer under reservation for future grants under the Issuer’s share incentive plan, as reported to the
Reporting Persons by the Issuer. Class A Ordinary Shares and Class B Ordinary Shares are collectively referred to as “Ordinary Shares.”
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CUSIP No. 92763W103
1 Names of Reporting Persons
JD.com Investment Limited
2 Check the Appropriate Box if a Member of a Group
(@ o
(b) x
3 SEC Use Only
4 Source of Funds (See Instructions)
AF
5 Check Box if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e) o
6 Citizenship or Place of Organization
British Virgin Islands
7 Sole Voting Power
0
Number of
Shares 8 Shared Voting Power
Beneficially 7,201,498 Class A Ordinary Shares
Owned by
Each 9 Sole Dispositive Power
Reporting 0
Person With
10 Shared Dispositive Power
7,201,498 Class A Ordinary Shares

11 Aggregate Amount Beneficially Owned by Each Reporting Person
7,201,498 Class A Ordinary Shares

12 Check if the Aggregate Amount in Row (11) Excludes Certain Shares (See Instructions) o

13 Percent of Class Represented by Amount in Row (11)
5.5% *
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Type of Reporting Person (See Instructions)
CO

* The percentage is calculated based on 131,849,099 Ordinary Shares outstanding as of the Closing Date (including 115,338,741 Class A Ordinary Shares
and 16,510,358 Class B Ordinary Shares), which take into account the issuance of Class A Ordinary Shares contemplated in the Share Subscription
Agreement and include the Class A Ordinary Shares issued to the depositary bank of the Issuer under reservation for future grants under the Issuer’s share
incentive plan, as reported to the Reporting Persons by the Issuer.

CUSIP No. 92763W103
1 Names of Reporting Persons
Windcreek Limited
2 Check the Appropriate Box if a Member of a Group
(@) o
(b) x
3 SEC Use Only
4 Source of Funds (See Instructions)
AF
5 Check Box if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e) o
6 Citizenship or Place of Organization
British Virgin Islands
7 Sole Voting Power
0
Number of
Shares 8 Shared Voting Power
Beneficially 7,201,498 Class A Ordinary Shares
Owned by
Each 9 Sole Dispositive Power
Reporting 0
Person With
10 Shared Dispositive Power
7,201,498 Class A Ordinary Shares
11 Aggregate Amount Beneficially Owned by Each Reporting Person
7,201,498 Class A Ordinary Shares
12 Check if the Aggregate Amount in Row (11) Excludes Certain Shares (See Instructions) o
13 Percent of Class Represented by Amount in Row (11)
5.5% *
14 Type of Reporting Person (See Instructions)
CO

* The percentage is calculated based on 131,849,099 Ordinary Shares outstanding as of the Closing Date (including 115,338,741 Class A Ordinary Shares
and 16,510,358 Class B Ordinary Shares), which take into account the issuance of Class A Ordinary Shares contemplated in the Share Subscription
Agreement and include the Class A Ordinary Shares issued to the depositary bank of the Issuer under reservation for future grants under the Issuer’s share
incentive plan, as reported to the Reporting Persons by the Issuer.

Item 1. Security and Issuer.




This Statement on Schedule 13D (this “Statement”) relates to Class A Ordinary Shares, par value $0.0001 per share, of Vipshop Holdings Limited, a
company organized under the laws of the Cayman Islands (the “Issuer”), whose principal executive offices are located at No. 20 Huahai Street, Liwan
District, Guangzhou 510370, The People’s Republic of China.

The Issuer’s American depositary shares (the “ADSs”), each representing 0.2 Class A Ordinary Share, are listed on the New York Stock Exchange under
the symbol “VIPS.” The Reporting Persons (as defined below) beneficially own Class A Ordinary Shares (including the Class A Ordinary Shares represented
by ADSs).

Item 2. Identity and Background.
This Statement is being filed by the following:
(i) JD.com, Inc., a Cayman Islands company (“JD”); and

(i) JD.com Investment Limited, a company organized under the laws of British Virgin Islands and a direct wholly-owned subsidiary of JD (“JD
Investment”); and

(iii) Windcreek Limited, a company organized under the laws of British Virgin Islands and a direct wholly-owned subsidiary of JD Investment and
therefore an indirect wholly-owned subsidiary of JD (“Windcreek”).

Each of the foregoing is referred to as a “Reporting Person” and collectively as the “Reporting Persons.”

JD is the leading online direct sales company in China and its American depositary shares are listed on the NASDAQ Global Select Market under the
symbol “JD.” The address of JD’s principal office is 20th Floor, Building A, No. 18 Kechuang 11 Street Yizhuang Economic and Technological Development
Zone Daxing District, Beijing 101111, The People’s Republic of China.

JD Investment is a direct wholly-owned subsidiary of JD and is principally engaged in the business of holding securities in the subsidiaries or equity
investees of JD. The registered office of JD Investment is P.O. Box 957, Offshore Incorporations Centre, Road Town, Tortola, British Virgin Islands.

Windcreek is a direct wholly-owned subsidiary of JD Investment and therefore an indirect wholly-owned subsidiary of JD. Windcreek is principally
engaged in the business of holding securities in portfolio companies in which JD invests. The registered office of Windcreek is P.O. Box 957, Offshore
Incorporations Centre, Road Town, Tortola, British Virgin Islands.

The name, business address, present principal occupation or employment and citizenship of each of the executive officers and directors of each of the
Reporting Persons are set forth on Schedule A hereto and are incorporated herein by reference.

During the last five years, none of the Reporting Persons and, to the best of their knowledge, any of the persons listed on Schedule A hereto has been:
(i) convicted in a criminal proceeding (excluding traffic violations or similar misdemeanors) or (ii) a party to a civil proceeding of a judicial or administrative
body of competent jurisdiction and as a result of such proceeding was or is subject to a judgment, decree or final order enjoining future violations of, or
prohibiting or mandating activities subject to, federal or state securities laws or finding any violation with respect to such laws.
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The Reporting Persons entered into a Joint Filing Agreement on January 8, 2018 (the “Joint Filing Agreement”), pursuant to which they have agreed to
file this Statement jointly in accordance with the provisions of Rule 13d-1(k)(1) under the Exchange Act. A copy of the Joint Filing Agreement is attached
hereto as Exhibit 99.1.

Item 3. Source and Amount of Funds or Other Consideration.

Windcreek and Tencent Mobility Limited (“Tencent”), a subsidiary directly owned by Tencent Holdings Limited, entered into a Share Subscription
Agreement with the Issuer on December 17, 2017, a copy of which is attached hereto as Exhibit 99.2 (the “Share Subscription Agreement”). The description
of the Share Subscription Agreement contained herein is qualified in its entirety by reference to Exhibit 99.2, which is incorporated herein by reference.

Concurrent with the signing of the Share Subscription Agreement, JD and the Issuer entered into a business cooperation agreement, a copy of which is
attached hereto as Exhibit 99.3 (the “Business Cooperation Agreement”). The description of the Business Cooperation Agreement contained herein is
qualified in its entirety by reference to Exhibit 99.3, which is incorporated herein by reference.

Pursuant to the Share Subscription Agreement, the Issuer issued to Windcreek 3,955,473 Class A Ordinary Shares (the “Subscription Shares”) for an
aggregate purchase price of US$258,687,934.2 in cash (the “Cash Consideration”), at a closing that occurred on December 29, 2017 (the “Closing Date”).
Windcreek used the working capital of JD, its parent holding company, to fund the Cash Consideration.

Prior to the entry of the Share Subscription Agreement, Windcreek purchased an aggregate amount of 16,230,127 ADSs representing 3,246,025 Class A
Ordinary Shares of the Issuer in open market purchases. Windcreek used the working capital of JD, its parent holding company, to fund the purchase.

Item 4. Purpose of Transaction.

The information set forth in Items 3 and 6 is hereby incorporated by reference in this Item 4.

As described in Item 3 above and Item 6 below, this Statement is being filed in connection with the acquisition of Class A Ordinary Shares of the Issuer
by Windcreek pursuant to the Share Subscription Agreement. As a result of the transactions described in this Statement, the Reporting Persons held

approximately 5.5% of the Issuer’s outstanding Ordinary Shares. The Reporting Persons acquired the Subscription Shares and ADSs for investment purposes.

Although the Reporting Persons have no present intention to acquire securities of the Issuer, they intend to review their investment on a regular basis
and, as a result thereof and subject to the terms and conditions of the transaction documents described in the Statement, may at any time or from time to time



determine, either alone or as part of a group, (i) to acquire additional securities of the Issuer, through open market purchases, privately negotiated transactions
or otherwise, (ii) to dispose of all or a portion of the securities of the Issuer owned by it in the open market, in privately negotiated transactions or otherwise
or (iii) to take any other available course of action, which could involve one or more of the types of transactions or have one or more of the results described
in the next paragraph of this Item 4. Any such acquisition or disposition or other transaction would be made in compliance with all applicable laws and
regulations and subject to the restrictions on transfers set forth in the transaction documents described in the Statement. Notwithstanding anything contained
herein, each of Reporting Persons specifically reserves the right to change its intention with respect to any or all of such matters. In reaching any decision as
to its course of action (as well as to the specific elements thereof), each of the Reporting Persons currently expects that it would take into consideration a
variety of factors, including, but not limited to, the following: the Issuer’s business and prospects; other developments concerning the Issuer and its businesses
generally; other business opportunities available to the Reporting Persons; changes in law and government regulations; general economic conditions; and
money and stock market conditions, including the market price of the securities of the Issuer.
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Except as set forth in this Statement or in the transaction documents described herein, neither the Reporting Persons, nor to the best knowledge of the
Reporting Persons, any person named in Schedule A hereto, has any present plans or proposals that relate to or would result in:

(a) The acquisition by any person of additional securities of the Issuer, or the disposition of securities of the Issuer,

(b) An extraordinary corporate transaction, such as a merger, reorganization or liquidation, involving the Issuer,

(o) A sale or transfer of a material amount of assets of the Issuer,

(d) Any change in the present board or management of the Issuer, including any plans or proposals to change the number or term of directors or to

fill any existing vacancies on the board,

(e) Any material change in the present capitalization or dividend policy of the Issuer,
® Any other material change in the Issuer’s business or corporate structure,
() Changes in the Issuer’s charter, bylaws or instruments corresponding thereto or other actions that may impede the acquisition of control of the

Issuer by any person,

(h) A class of securities of the Issuer being delisted from a national securities exchange or ceasing to be authorized to be quoted in an inter-dealer
quotation system of a registered national securities association,

@) A class of equity securities of the Issuer becoming eligible for termination of registration pursuant to Section 12(g)(4) of the Securities Act, or

1)) Any action similar to any of those enumerated above.
Item 5. Interest in Securities of the Issuer.

The responses of the Reporting Persons to Rows (7) through (13) of the cover pages of this Statement are hereby incorporated by reference in this Item
5. As of the Closing Date, each Reporting Person may be deemed to have beneficial ownership and shared voting power to vote or direct the vote of
7,201,498 Class A Ordinary Shares.

Pursuant to the Share Subscription Agreement, on the Closing Date, Windcreek acquired 3,955,473 Class A Ordinary Shares and accordingly,
Windcreek held a total number of 7,201,498 Class A Ordinary Shares (including 3,246,025 Class A Ordinary Shares represented by 16,230,127 ADSs that

Windcreek previously acquired in the open market). Windcreek was deemed to beneficially own 7,201,498 Class A Ordinary Shares, representing 5.5% of the
Issuer’s outstanding Ordinary Shares.

JD Investment is the sole shareholder of Windcreek. Pursuant to Section 13(d) of the Exchange Act, and the rules promulgated thereunder, JD
Investment may be deemed to beneficially own all of the Class A Ordinary Shares of the Issuer held by Windcreek.

JD is the sole shareholder of JD Investment and therefore indirectly owns all the outstanding shares of Windcreek. Pursuant to Section 13(d) of the
Exchange Act, and the rules promulgated thereunder, JD may be deemed to beneficially own all of the Class A Ordinary Shares of the Issuer held by
Windcreek.

The percentage of the class of securities identified pursuant to Item 1 beneficially owned by each of the Reporting Persons is based on 131,849,099
Ordinary Shares outstanding as of the Closing Date (including 115,338,741 Class A Ordinary Shares and 16,510,358 Class B Ordinary Shares), which take
into account the issuance of Class A Ordinary Shares of the Issuer contemplated in the Share Subscription Agreement, and include the Class A Ordinary
Shares issued to the depositary bank of the Issuer under reservation for future grants under the Issuer’s share incentive plan, as reported to the Reporting
Persons by the Issuer.

Except as disclosed in this Statement, none of the Reporting Persons or to the best of their knowledge, any of the persons listed in Schedule A hereto,
beneficially owns any Ordinary Shares of the Issuer or has the right to acquire any Ordinary Shares of the Issuer.

Except as disclosed in this Statement, none of the Reporting Persons or to the best of their knowledge, any of the persons listed in Schedule A hereto,
presently has the power to vote or to direct the vote or to dispose or direct the disposition of any of the Ordinary Shares of the Issuer that they may be deemed
to beneficially own.



Except as disclosed in this Statement, none of the Reporting Persons or to the best of their knowledge, any of the persons listed in Schedule A hereto,
has effected any transaction in the Ordinary Shares of the Issuer during the past 60 days.

Except as disclosed in this Statement, to the best knowledge of the Reporting Persons, no other person has the right to receive or the power to direct the
receipt of dividends from, or the proceeds from the sale of, the Class A Ordinary Shares beneficially owned by the Reporting Persons.

Item 6. Contracts, Arrangements, Understandings or Relationships with Respect to Securities of the Issuer.

The information set forth in Items 3 and 4 is hereby incorporated by reference in this Item 6.

Share Subscription Agreement

Windcreek and Tencent Mobility Limited, a subsidiary directly owned by Tencent Holdings Limited, entered into the Share Subscription Agreement
with the Issuer on December 17, 2017. Pursuant to the Share Subscription Agreement, the Issuer issued to Windcreek the Subscription Shares in consideration
for the Cash Consideration, on the Closing Date. On the same Closing Date, the Issuer also issued 9,229,437 Class A Ordinary Shares to Tecent Mobility

Limited, for a purchase price of US$603,605,179.8 in cash, from each of the entities respectively, pursuant to the Share Subscription Agreement.

The Share Subscription Agreement contains customary representations, warranties and indemnities from each of Windcreek, Tencent and the Issuer for a
transaction of this nature.

The foregoing description of the Share Subscription Agreement does not purport to be a complete description of the terms thereof and is qualified in its
entirety by reference to the full text of the Share Subscription Agreement. A copy of the Share Subscription Agreement is filed as Exhibit 99.2 hereto and is
incorporated herein by reference.

Business Cooperation Agreement
JD entered into a Business Cooperation Agreement with the Issuer on December 17, 2017.

Business cooperation. Pursuant to the Business Cooperation Agreement, JD has granted to the Issuer entries on both the main page of JD.com’s mobile
application and the main page of its Weixin Discovery shopping entry, and will assist the Issuer in achieving certain GMV targets through JD.com’s platform.

The foregoing description of the Business Cooperation Agreement does not purport to be a complete description of the terms thereof and is qualified in
its entirety by reference to the full text of the Business Cooperation Agreement. A copy of the English translation of the Business Cooperation Agreement is
filed as_Exhibit 99.3 hereto and is incorporated herein by reference.

Investor Rights Agreement

Windcreek, Tencent, Mr. Eric Ya Shen, Mr. Arthur Xiaobo Hong, Elegant Motion Holdings Limited and High Vivacity Holdings Limited, each a
company incorporated under the laws of the British Virgin Islands entered into an Investor Rights Agreement with the Issuer on the Closing Date. Pursuant to
the Investor Rights Agreement, Windcreek has received certain investor’s rights including pre-emptive rights, registration rights and observer appointment
rights, a brief summary of which is set forth below:

Lock-up restriction. Pursuant to the Investor Rights Agreement, Windcreek has agreed not to, directly or indirectly, offer, sell, contract to sell, pledge,
transfer, assign or otherwise dispose of any of its Subscription Shares or any economic interest therein, or enter into a transaction which would have the same
effect, or enter into any swap, hedge or other arrangement that transfers, in whole or in part, any of the economic consequences of ownership of the
Subscription Shares, until two years after the Closing Date. Tencent is subject to the same lock-up restriction pursuant to the Investor Rights Agreement.

Standstill restriction. Pursuant to the Investor Rights Agreement, Windcreek has agreed that, without the Issuer’s prior written consent, neither
Windcreek nor any of its affiliates will, directly or indirectly, (i) in any way acquire, offer or propose to acquire or agree to acquire legal title to or beneficial
ownership of any securities of the Issuer to the extent the ownership percentage of Windcreek will exceed 8% as a result of such acquisition; (ii) make any
public announcement with respect to or submit any proposal for, the acquisition of a majority of the securities of the Issuer (including through tender offer,
merger, consolidation, or recapitalization of the Issuer); (iii) seek or propose to influence, advise, change or control the management, the board of directors,
governing instruments or policies or affairs of the Issuer by way of any public communication or communication with any person other than the Issuer, or
make, or in any way participate in, any “solicitation” of “proxies” (as such terms are defined or used in Regulation 14A of the Exchange Act); (iv) form, join
or in any way participate in a “group” (as defined in Section 13(d)(3) of the Exchange Act) in connection with any action contemplated by any of the
foregoing; (v) enter into any negotiations or arrangements with any third party, or finance any third party, with respect to any of the foregoing; (vi) make any
public disclosure inconsistent with clauses (i) through (v), or knowingly take any action with the intent of requiring the Issuer to make any public disclosure
with respect to the matters set forth in clauses (i) through (v) until two years after the Closing Date; or (vii) make a request to amend or waive any of the
provisions in the Investor Rights Agreement related to the foregoing standstill provision.
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However, Windcreek will not be deemed to breach the standstill restriction if Windcreek or its affiliates (i) purchase or subscribe for from any person
including the Issuer (in the open market, through block trades, or otherwise), any number of the Issuer’s securities that would not result in Windcreek’s
ownership percentage as of immediately after such purchase or subscription exceeding 8% (such right, the “Investor Purchase Right”), or if Windcreek’s
ownership percentage exceeds 8% solely as a result of the Issuer’s repurchasing, redeeming or cancelling any of its outstanding shares; (ii) acquire additional
securities of the Issuer pursuant to a stock split, stock dividend, recapitalization, reclassification or similar transaction of the Issuer (or of the depositary for
the ADSs) made in respect of any securities of the Issuer purchased pursuant to the Investor Purchase Right; (iii) discuss any matter confidentially with the
Issuer, board of directors or any of its members or the Issuer’s management or exercise voting rights with respect to ADSs or Ordinary Shares on any matter
brought before the shareholders of the Issuer (or the holders of ADSs) in any manner they choose. The standstill restriction will be suspended if (i) any




person or “group” (as defined in Section 13(d)(3) of the Exchange Act): (1) executes a definitive agreement with the Issuer providing for or approving a
transaction or series of related transactions involving a change of control; (2) commences, or announces an intention to commence, a tender offer or exchange
offer that, if consummated, would result in the acquisition of beneficial ownership of more than fifty percent (50%) of the Issuer’s issued and outstanding
voting securities; or (3) commences any “solicitation” of “proxies™ (as such terms are defined in the rules of the Securities and Exchange Commission) to
elect and/or remove either the director appointed by Tencent or a majority of the board of the directors.

Tencent is subject to the same standstill restriction pursuant to the Investor Rights Agreement, except the cap of its ownership percentage is 12%.

Director or observer appointment rights. Windcreek is entitled to appoint one observer to the board of directors of the Issuer or any such committee of
the board, as long as Windcreek holds 3,955,473 Class A Ordinary Shares during the lockup period and maintains its ownership percentage at 8% after the
lockup period or as otherwise mutually agreed by the Issuer and Windcreek. The observer appointed by Windcreek is entitled to attend all meetings of,
observe all deliberations of, and receive copies of materials provided to, the board of directors of the Issuer or any such committee at the same time and in the
same manner as the same are provided to the directors.

Tencent is entitled to appoint a director to the board of directors, as long as Tencent holds 9,229,437 Class A Ordinary Shares during the lockup period
and maintains its ownership percentage at 12% after the lockup period or as otherwise mutually agreed by the Issuer and Tencent. The director appointed by
Tencent is entitled to serve on any committee of the board of the Issuer, unless a majority of the board determines in good faith that such service on the
committee would violate any applicable law or result in the Issuer not be in full compliance with the applicable stock exchange requirements without seeking
exemptions. If at any time the director appointed by Tencent is not a member of such committee, the director appointed by Tencent has the right, as a non-
voting observer, to attend all meetings of, observe all deliberations of, and receive copies of materials provided to any such committee at the same time and in
the same manner as the same are provided to other members of such committee.

Preemptive Rights. Windcreek has the preemptive rights to subscribe for the shares of the Issuer, as long as Windcreek holds 3,955,473 Class A
Ordinary Shares during the lockup period and maintains its ownership percentage at 8% after the lockup period, provided that the ownership percentage of

Windcreek shall not exceed 8% immediately after such subscription and purchase.

Tencent is also entitled to the same preemptive rights except the cap of its ownership percentage is 12%, as long as Tencent holds 9,229,437 Class A
Ordinary Shares during the lockup period and maintains its ownership percentage at 12% after the lockup period.
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Demand registration rights. Windcreek and Tencent have the right to demand that the Issuer file a registration statement covering the registration of
registrable securities with the anticipated gross receipts from the offering are to exceed US$50,000,000. However, the Issuer is not obligated to effect any
demand registration if it has already effected a registration within the two-year period preceding the demand. The Issuer is obligated to effect only two
demand registrations for each of Windcreek and Tencent. The demand registration rights in the Investor Rights Agreement are subject to customary
restrictions, such as limitations on the number of securities to be included in any underwritten offering imposed by the underwriter.

Piggyback registration rights. If the Issuer proposes to file a registration statement for a public offering of its securities other than a registration
statement relating to any employee benefit plan or a corporate reorganization, the Issuer must offer holders of its registrable securities an opportunity to
include in the registration all or any part of their registrable securities. The piggyback registration rights in the Investor Rights Agreement are subject to
customary restrictions, such as limitations on the number of securities to be included in any underwritten offering imposed by the underwriter.

Form F-3 registration rights. Windcreek and Tencent have the right to request the Issuer to effect registration statements on Form F-3.

Expenses of obligations. The Issuer will bear all registration expenses incurred in connection with any demand, piggyback or F-3 registration, including
reasonable expenses of one legal counsel for Windcreek and Tencent, but excluding underwriting discounts and selling commissions.

The foregoing description of the Investor Rights Agreement does not purport to be a complete description of the terms thereof and is qualified in its
entirety by reference to the full text of the Investor Rights Agreement. A copy of the Investor Rights Agreement is filed as Exhibit 99.4 hereto and is
incorporated herein by reference.

Except as described above or elsewhere in this Statement or incorporated by reference in this Statement, there are no contracts, arrangements,
understandings or relationships (legal or otherwise) between the Reporting Persons or, to the best of their knowledge, any of the persons named in Schedule A
hereto and any other person with respect to any securities of the Issuer, including, but not limited to, transfer or voting of any securities, finder’s fees, joint
ventures, loan or option arrangements, puts or calls, guarantees of profits, division of profits or losses, or the giving or withholding of proxies.

Item 7. Material to be Filed as Exhibits.

Exhibit No. Description

99.1 Joint Filing Agreement, dated January 8, 2018, between JD.com, Inc., JD.com Investment Limited and Windcreek Limited

99.2 Subscription Agreement, dated December 17, 2017, by and among Vipshop Holdings Limited, Windcreek Limited, and Tencent Mobility
Limited

99.3 English translation of Business Cooperation Agreement, dated December 17, 2017, between JD.com, Inc. and Vipshop Holdings Limited

99.4 Investor Rights Agreement, dated December 29, 2017, by and among Vipshop Holdings Limited, Windcreek Limited, Tencent Mobility

Limited, Mr. Eric Ya Shen, Mr. Arthur Xiaobo Hong, Elegant Motion Holdings Limited and High Vivacity Holdings Limited
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SIGNATURE

After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and
correct.

Dated: January 8, 2018 JD.com, Inc.
By: /s/ Richard Qiangdong Liu
Name:  Richard Qiangdong Liu
Title: Chairman of the Board and Chief Executive Officer

JD.com Investment Limited

By: /s/ Richard Qiangdong Liu
Name:  Richard Qiangdong Liu
Title: Director

Windcreek Limited

By: /s/ Richard Qiangdong Liu
Name:  Richard Qiangdong Liu
Title: Director

[Signature Page to Schedule 13D]
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SCHEDULE A
Directors and Executive Officers of JD

The names of the directors and the names and titles of the executive officers of JD and their principal occupations are set forth below. Except for
Mr. Martin Chi Ping Lau, Mr. Ming Huang, Mr. Louis T. Hsieh and Mr. David Daokui L4i, the business address of the directors and executive officers is c/o
JD.com, Inc., 20th Floor, Building A, No. 18 Kechuang 11 Street Yizhuang Economic and Technological Development Zone Daxing District, Beijing 101111,
The People’s Republic of China.

Shares
Present Principal Beneficially
Name Position with JD Occupation Citizenship Owned
Directors:
Richard Qiangdong Liu Chairman of the Board * P.R. China —
Martin Chi Ping Lau® Director President and executive director of P.R. China (Hong —
Tencent Holdings Limited Kong SAR)
Ming Huang® Director Professor of finance at China Europe United States —
International Business School
Louis T. Hsieh® Director Chief financial officer, Nio, Inc. and United States —
director of New Oriental Education &
Technology Group Inc.
David Daokui Li® Director Professor of the School of Economics P.R. China —
and Management of Tsinghua
University
Executive Officers:
Richard Qiangdong Liu Chief Executive Officer * P.R. China —
Ye Lan Chief Public Affairs Officer . P.R. China —
Yu Long Chief Human Resources Officer * P.R. China —
and General Counsel
Sidney Xuande Huang Chief Financial Officer s United States —
Chen Zhang Chief Technology Officer * P.R. China —
* The principal occupation is the same as his/her position with JD.
@) The business address of Martin Chi Ping Lau is 39/F, Tencent Building, Kejizhongyi Avenue, Hi-Tech Park, Nanshan District, Shenzhen 518057,
P.R. China.
@) The business address of Ming Huang is China Europe International Business School, 699 Hongfeng Road, Pudong District, Shanghai 201206,
China.

3) The business address of Louis T. Hsieh is Building 20, No. 56 Anthony Road, Jiading District, Shanghai 201804, P.R. China.



4 The business address of David Daokui Li is School of Economics and Management, Tsinghua University, Beijing 100084, China.
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Directors and Executive Officers of JD Investment

The names of the directors and the names and titles of the executive officers of JD Investment and their principal occupations are set forth below. The
business address of each of the directors and executive officers is c/o JD.com, Inc., 20th Floor, Building A, No. 18 Kechuang 11 Street Yizhuang Economic
and Technological Development Zone Daxing District, Beijing 101111, The People’s Republic of China.

Shares
Position with JD Present Principal Beneficially
Name Investment Occupation Citizenship Owned
Directors:
Richard Qiangdong Liu Director Chairman and Chief Executive Officer of =~ P.R. China —

JD

Executive Officers:
N/A

Directors and Executive Officers of Windcreek
The names of the directors and the names and titles of the executive officers of Windcreek and their principal occupations are set forth below. The

business address of each of the directors and executive officers is c/o JD.com, Inc., 20th Floor, Building A, No. 18 Kechuang 11 Street Yizhuang Economic
and Technological Development Zone Daxing District, Beijing 101111, The People’s Republic of China.

Shares
Position with Present Principal Beneficially
Name Windcreek Occupation Citizenship Owned
Directors:
Richard Qiangdong Liu Director Chairman and Chief Executive Officer of =~ P.R. China —

JD

Executive Officers:
N/A
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Exhibit 99.1
JOINT FILING AGREEMENT

In accordance with Rule 13d-1(k) promulgated under the Securities Exchange Act of 1934, as amended, the undersigned hereby agree to the joint filing
with all other Reporting Persons (as such term is defined in the Schedule 13D referred to below) on behalf of each of them of a statement on Schedule 13D
(including amendments thereto) with respect to the Class A ordinary shares, par value of $0.0001 per share, of Vipshop Holdings Limited, a Cayman Islands
company, and that this Agreement may be included as an Exhibit to such joint filing. This Agreement may be executed in any number of counterparts, all of
which taken together shall constitute one and the same instrument.

[Signature page to follow]

Signature Page

IN WITNESS WHEREOF, the undersigned hereby execute this Agreement as of January 8, 2018.

Dated: January 8, 2018 JD.com, Inc.
By: /s/ Richard Qiangdong Liu
Name:  Richard Qiangdong Liu
Title: Chairman of the Board and Chief Executive Officer

JD.com Investment Limited

By: /s/ Richard Qiangdong Liu
Name:  Richard Qiangdong Liu
Title: Director

Windcreek Limited

By: /s/ Richard Qiangdong Liu

Name:  Richard Qiangdong Liu
Title: Director




SUBSCRIPTION AGREEMENT
dated as of December 17, 2017
among
VIPSHOP HOLDINGS LIMITED
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SUBSCRIPTION AGREEMENT
THIS SUBSCRIPTION AGREEMENT (this “Agreement”) is made as of December 17, 2017, by and among:
(€)) VIPSHOP HOLDINGS LIMITED, a Cayman Islands company (the “Company”);
) WINDCREEK LIMITED, a company incorporated in the British Virgin Islands (“JD”); and

3) TENCENT MOBILITY LIMITED, a company limited by shares incorporated in Hong Kong (“Tencent”, and together with JD, the “Purchasers™).

WITNESSETH:

WHEREAS,; as of the date of this Agreement, JD holds 16,230,127 ADSs (as defined below) of the Company, representing 3,246,025 Class A
Shares (as defined below) of the Company. The Purchasers desire to subscribe for and purchase, severally and not jointly, and the Company desires to issue
and sell certain Class A Shares of the Company to the Purchasers pursuant to the terms and conditions set forth in this Agreement;

WHEREAS, in relation to this Agreement, the Company and the Purchasers will enter into an Investor Rights Agreement (the “Investor Rights
Agreement”), in substantially the same form attached hereto as Exhibit A to memorialize their mutual agreements and understandings relating to the
Purchasers’ ownership of the Ordinary Shares and certain rights granted to the Purchasers by the Company in relation thereto; and

NOW, THEREFORE, in consideration of the foregoing and the mutual representations, warranties, covenants and agreements set forth herein, as
well as other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, each of the Parties hereto, intending to be
legally bound, agrees as follows:

ARTICLE I
DEFINITION AND INTERPRETATION

Section 1.01 Definition, Interpretation and Rules of Construction
(a) As used in this Agreement, the following terms have the following meanings:

“ADSs” means the American depositary shares of the Company, five of which represents one (1) Class A Share of the Company.

“Affiliate” means, with respect to any Person, any other Person directly or indirectly controlling, controlled by, or under common control with such
Person; provided, that none of the Company, nor any of its Subsidiaries shall be considered an Affiliate of any Purchaser. For purposes of this definition,
“control” when used with respect to any Person means the power to direct the management and policies of such Person, directly or indirectly, whether
through the ownership of voting securities, by contract or otherwise, and the terms “controlling” and “controlled” have correlative meanings.
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“Business Day” means any day other than a Saturday, Sunday or other day on which commercial banks in the People’s Republic of China (the
“PRC” or “China”), Hong Kong SAR or New York are required or authorized by law or executive order to be closed or on which a tropical cyclone warning
no. 8 or above or a “black” rainstorm warning signal is hoisted in Hong Kong at any time between 9:00 a.m. and 5:00 p.m. Hong Kong time.

“Class A Shares” means Class A ordinary shares, par value US$0.0001 per share, in the share capital of the Company.
“Class B Shares” means the Class B ordinary shares, par value US$0.0001 per share, in the share capital of the Company.

“Company Securities” means (i) Ordinary Shares and other equity securities of the Company, (ii) securities convertible into or exchangeable for
Ordinary Shares or other equity securities of the Company, (iii) any options, warrants or other rights to acquire Ordinary Shares (including any awards under
the Employee Equity Incentive Plans) or other equity securities of the Company and (iv) any depository receipts or similar instruments issued in respect of
Ordinary Shares and other equity securities of the Company.

“Company SEC Documents” means all registration statements, proxy statements and other statements, reports, schedules, forms and other
documents required to be filed or furnished by the Company with the SEC pursuant to the Exchange Act and the Securities Act and all exhibits included
therein and financial statements, notes and schedules thereto and documents incorporated by reference therein, in each case, filed or furnished with the SEC
on or following April 14, 2017 and prior to the date hereof, including the Company’s annual report for the year 2016 filed on Form 20-F.



“Employee Equity Incentive Plan” means any equity incentive plan, share purchase or share option plans of the Company as duly approved by the
board of directors of the Company or the shareholders of the Company (if applicable) and in effect from time to time established for the purpose of retaining
and compensating employees, consultants, directors and other service providers of the Company or any of its Subsidiaries, , including any agreement or
document entered into by the Company in connection with any award granted pursuant thereto.

“Exchange Act” means the Securities Exchange Act of 1934, as amended, or any successor statute, and the rules and regulations promulgated
thereunder.

“Founder Parties” has the same meanings ascribed to it under the Investor Rights Agreement entered into or delivered by the parties hereto or their
respective Affiliates in connection with the transactions contemplated by this Agreement.

“GAAP” means generally accepted accounting principles in the United States.
“Material Adverse Effect” with respect to a party shall mean any event, fact, circumstance or occurrence that, individually or in the aggregate with

any other events, facts, circumstances or occurrences, results in or would reasonably be expected to result in a material adverse change in or a material
adverse effect on (a) the financial condition, assets, liabilities, results of operations, business, operations or prospects of such party or its
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Subsidiaries taken as a whole, or (b) the ability of such party to consummate the transactions contemplated by the Transaction Agreements and to timely
perform its obligations hereunder and thereunder, except to the extent that any such material adverse effect results from (a) changes in generally accepted
accounting principles that are generally applicable to comparable companies (to the extent not materially disproportionately affecting such party or its
Subsidiaries), (b) changes in general economic and market conditions (including general capital market conditions) or changes affecting any of the industries
in which such party or its Subsidiaries operate generally (in each case to the extent not materially disproportionately affecting such party or its Subsidiaries),
or (c) the announcement or disclosure of this Agreement or any other Transaction Agreement, or the consummation of the transactions hereunder or
thereunder; (d) any pandemic, earthquake, typhoon, tornado or other similar natural disaster.

“NYSE” means The New York Stock Exchange.

“Ordinary Shares” means collectively the Class A Shares, the Class B Shares and any other classes of ordinary shares of the Company (if
applicable).

“Person” means an individual, corporation, partnership, limited liability company, association, trust or other entity or organization.

“Sarbanes-Oxley Act” means the Sarbanes-Oxley Act of 2002, as amended.

“SEC” means the Securities and Exchange Commission of the United States of America or any other federal agency at the time administering the
Securities Act.

“Subsidiary” of a party means any organization or entity, whether incorporated or unincorporated, which is controlled by such party and, for the
avoidance of doubt, the Subsidiaries of a party shall include any variable interest entity over which such party or any of its Subsidiaries effects control
pursuant to contractual arrangements and which is consolidated with such party in accordance with generally accepted accounting principles applicable to
such party and any Subsidiaries of such variable interest entity.

“Transaction Agreements” include this Agreement, the Investor Rights Agreement, and each of the other agreements and documents entered into or
delivered by the parties hereto or their respective Affiliates in connection with the transactions contemplated by this Agreement.

(b) Each of the following terms is defined in the Section set forth opposite such term:

Defined Terms Section#

Agreement Preamble
Basket Section 6.04(a)
Cap Section 6.04(b)
Claim Notice Section 6.02(a)
Closing Section 2.02(b)
Closing Date Section 2.02(b)
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Company Preamble
Company Financial Statements Section 4.01(h)(ii)
Confidential Information Section 7.10(a)
Control Contracts Section 4.01(u)
Dispute Section 7.02
Encumbrances Section 4.01(c)
Exchange Act Section 4.01(g)(iv)
FPI Exemption Section 5.02
Governmental Authority Section 3.01(a)
Indemnified Party Section 6.01
Indemnifying Party Section 6.01

Indemnity Notice Section 6.03



Intellectual Property

Section 4.01(q)

Investor Rights Agreement Recitals
JD Preamble
JD Closing Section 2.02(a)
JD Closing Date Section 2.02(a)
JD Purchase Price Section 2.01(a)
JD Subscription Shares Section 2.01(a)
Losses Section 6.01
Material Contracts Section 4.01(n)
PDF Section 7.14
Permits Section 4.01(f)
Proceedings Section 4.01(0)
Purchase Price Section 2.01(b)
Purchasers Preamble
Returns Section 4.01(r)

Securities Act
Significant Subsidiaries
Subscription Shares

Section 2.02(e)(i)
Section 4.01(g)(iv)

Section 2.01(b)

Tax Section 4.01(r)
Tencent Preamble
Tencent Closing Section 2.02(b)
Tencent Closing Date Section 2.02(b)
Tencent Purchase Price Section 2.01(b)
Tencent Subscription Shares Section 2.01(b)
Third Party Claim Section 6.02(a)
(o) In this Agreement, except to the extent otherwise provided or that the context otherwise requires:
@) The words “Party” and “Parties” shall be construed to mean a party or the parties to this Agreement, and any

reference to a party to this Agreement or any other agreement or document contemplated hereby shall include such party’s successors and permitted
assigns.

(i) When a reference is made in this Agreement to an Article, Section, Exhibit or clause, such reference is to an
Article, Section, Exhibit or clause of this Agreement.

(iii) The headings for this Agreement are for reference purposes only and do not affect in any way the meaning or
interpretation of this Agreement.
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@iv) Whenever the words “include,” “includes” or “including” are used in this Agreement, they are deemed to be

followed by the words “without limitation.”

W) The words “hereof,” “herein” and “hereunder” and words of similar import, when used in this Agreement,
refer to this Agreement as a whole and not to any particular provision of this Agreement.

(vi) All terms defined in this Agreement have the defined meanings when used in any certificate or other
document made or delivered pursuant hereto, unless otherwise defined therein.

(vii)  The definitions contained in this Agreement are applicable to the singular as well as the plural forms of such
terms.

(viii)  The use of “or” is not intended to be exclusive unless expressly indicated otherwise.

(ix) The term “$” means United States Dollars.

x) The word “will” shall be construed to have the same meaning and effect as the word “shall.”

(xi) A reference to any legislation or to any provision of any legislation shall include any modification,
amendment, re-enactment thereof, any legislative provision substituted therefor and all rules, regulations and statutory instruments issued or related
to such legislation.

(xii)  References herein to any gender include the other gender.

(xiii)  The Parties hereto have each participated in the negotiation and drafting of this Agreement and if any
ambiguity or question of interpretation should arise, this Agreement shall be construed as if drafted jointly by the Parties hereto and no presumption

or burden of proof shall arise favoring or burdening any Party by virtue of the authorship of any of the provisions in this Agreement or any interim
drafts thereof.




ARTICLE II
PURCHASE AND SALE; CLOSING

Section 2.01 Issuance, Sale and Purchase of the Subscription Shares.

(@)  Upon the terms and subject to the conditions of this Agreement, at the JD Closing (as defined below), JD hereby agrees to
subscribe for and purchase, and the Company hereby agrees to issue, sell and deliver to JD, subject to and concurrent with the T Closing, the number of
Class A Shares set forth opposite JD’s name as set out in Exhibit B (the “JD Subscription Shares”), free and clear of all liens or Encumbrances (except for
restrictions created by virtue of transactions under this Agreement) for an aggregate purchase price of $258,687,934.2 (the “JD Purchase Price”).

(b)  Upon the terms and subject to the conditions of this Agreement, at the Tencent Closing (as defined below), Tencent hereby
agrees to subscribe for and purchase, and the Company hereby agrees to issue, sell and deliver to Tencent, subject to and concurrent with the JD Closing, the
number of Class A Shares set forth opposite Tencent’s name as set out in Exhibit B (the “Tencent Subscription Shares,” together with the JD Subscription
Shares, the “Subscription Shares”), free and clear of all liens or Encumbrances (except for restrictions created by virtue of transactions under this
Agreement) for an aggregate purchase price of $603,605,179.8 (the “Tencent Purchase Price” and, together with JD Purchaser Price, the “Purchase Price”).

Section 2.02 Closing,

(@) JD Closing. Subject to satisfaction or, to the extent of permissible, waiver by the Party or Parties entitled to the benefit of
the conditions set forth in Article III (other than conditions that by their nature are to be satisfied at the Closing, but subject to the satisfaction or, to the extent
permissible, waiver of those conditions at the Closing), the closing of the sale and purchase of the JD Subscription Shares pursuant to this Section 2.02(a) (the
“JD Closing”) shall, subject to Section 2.02(c), take place remotely by electronic means on December 29, 2017 or at such time and date and other place as the
Parties may mutually agree. The date and time of the JD Closing is referred to herein as the “JD Closing Date.”

(b) T Closing. Subject to satisfaction or, to the extent of permissible, waiver by the Party or Parties entitled to the benefit of the
conditions set forth in Article III (other than conditions that by their nature are to be satisfied at the Closing, but subject to the satisfaction or, to the extent
permissible, waiver of those conditions at the Closing), the closing of the sale and purchase of the Tencent Subscription Shares pursuant to this
Section 2.02(b) (the “Tencent Closing,” and together with the JD Closing, each a “Cloesing”) shall, subject to Section 2.02(c), take place remotely by
electronic means on December 29, 2017 or at such time and date and other place as the Parties may mutually agree. The date and time of the Tencent Closing
is referred to herein as the “Tencent Closing Date” and, together with the JD Closing Date, the “Closing Date.”

(o) Subject to the earlier termination of this Agreement as between the Company and a Purchaser in accordance with
Section 7.12, the Parties agree that the JD Closing and the Tencent Closing shall occur concurrently with each other and each such Closing is conditioned
upon the concurrent occurrence of the other Closing.

(d)  Payment and Delivery.

(i) Atthe JD Closing, JD shall pay and deliver, or cause to be paid and delivered, the JD Purchase Price to the
Company in U.S. dollars by wire transfer of immediately available funds to such bank account designated in writing by the Company to JD on or
before the date of this Agreement. The Company shall deliver a duly executed share certificate registered in the name of JD, a certified true copy of
the register of members of the Company showing JD as the legal and beneficial holder of the JD Subscription Shares, a certified true copy of the
register of directors of the Company showing the observer nominated by JD at the Closing Date as an observer of the board of directors of the
Company.

(ii) At the Tencent Closing, Tencent shall pay and deliver, or cause to be paid and delivered, the Tencent Purchase
Price to the Company in U.S. dollars by wire transfer of immediately available funds to such bank account designated in writing by the Company to
Tencent on or before the date of this Agreement. The Company shall deliver a duly executed share certificate registered in the name of Tencent, a
certified true copy of the register of members of the Company showing Tencent as the legal and beneficial holder of the Tencent Subscription Shares,
a certified true copy of the register of directors of the Company showing the director nominated by Tencent at the Closing Date as a director of the
board of directors of the Company.

(e) Restrictive Legend.
@) Each certificate representing any of the Subscription Shares shall be endorsed with the following legend:

THE SECURITIES REPRESENTED HEREBY HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933 (AS AMENDED, THE
“SECURITIES ACT”) OR UNDER THE SECURITIES LAWS OF ANY OTHER JURISDICTIONS. THESE SECURITIES MAY NOT BE
TRANSFERRED, SOLD, OFFERED FOR SALE, PLEDGED OR HYPOTHECATED: (A) IN THE ABSENCE OF (1) AN EFFECTIVE REGISTRATION
STATEMENT UNDER THE SECURITIES ACT OR (2) AN EXEMPTION OR QUALIFICATION UNDER APPLICABLE SECURITIES LAWS, AND
(B) UNLESS IN COMPLIANCE WITH THE SUBSCRIPTION AGREEMENT AMONG THE COMPANY, WINDCREEK LIMITED AND TENCENT
MOBILITY LIMITED, DATED DECEMBER 17, 2017 (THE “SUBSCRIPTION AGREEMENT”) AND THE INVESTOR RIGHTS AGREEMENT
AMONG THE COMPANY, WINDCREEK LIMITED, TENCENT MOBILITY LIMITED AND CERTAIN OTHER PARTIES THEREIN, DATED [-], 2017
(THE “INVESTOR RIGHTS AGREEMENT”). ANY ATTEMPT TO TRANSFER, SELL, PLEDGE OR HYPOTHECATE THIS SECURITY IN
VIOLATION OF THESE RESTRICTIONS OR ANY OTHER RESTRICTIONS SET FORTH IN THE SUBSCRIPTION AGREEMENT AND THE
INVESTOR RIGHTS AGREEMENT SHALL BE VOID.

(ii) Notwithstanding the foregoing, each Purchaser shall be entitled to receive from the Company new certificates for a
like number of Subscription Shares not bearing such legend upon the request of any Purchaser at such time as such restrictions are no longer applicable.
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ARTICLE III
CONDITIONS TO CLOSING

Section 3.01 Conditions to Obligations of All Parties.

(a) No United States or non-United States federal, national, supranational, state, provincial, local or similar government,
governmental, regulatory, or administrative authority, self-regulatory body, branch, agency or commission or any court, tribunal, or arbitral or judicial body
(including any grand jury) (each, a “Governmental Authority”) shall have enacted, issued, promulgated, enforced or entered any law, rule, regulation,
judgment, injunction, order or decree (in each case, whether temporary, preliminary or permanent) that is in effect and restrains, enjoins, prevents, prohibits or
otherwise makes illegal the consummation of the transactions contemplated by the Transaction Agreements.

(b)  No action, suit, proceeding or investigation shall have been instituted or threatened by a Governmental Authority that seeks
to restrain, enjoin, prevent, prohibit or otherwise make illegal the consummation of the transactions contemplated by the Transaction Agreements.

Section 3.02 Conditions to Obligations of Purchasers. The respective obligations of each Purchaser to subscribe for, purchase and pay
for the Subscription Shares as contemplated by this Agreement are subject to the satisfaction, on or before the Closing Date, of the following conditions, any
of which may be waived in writing by each such Purchaser in its sole discretion:

(a) The fundamental representations and warranties contained in Section 4.01(a), Section 4.01(b), Section 4.01(c),
Section 4.01(d), Section 4.01(e) and Section 4.01(g) hereof shall be true and correct in all respects on and as of the Closing Date as though such
representations and warranties were made on and as of the Closing Date (except for representations and warranties that expressly speak as of a specified date,
in which case on and as of such specified date). Other representations and warranties of the Company contained in Section 4.01 of this Agreement shall have
been true and correct on the date of this Agreement and true and correct in all material respects (or, if qualified by materiality or Material Adverse Effect, true
and correct in all respects) on and as of the Closing Date as though such representations and warranties were made on and as of the Closing Date (except for
representations and warranties that expressly speak as of a specified date, in which case on and as of such specified date);

(b)  The Company shall have performed and complied with all, and not be in breach or default in under any agreements,
covenants, conditions and obligations contained in this Agreement that are required to be performed or complied with on or before the Closing Date in all
material respects.

(c)  There shall have been no Material Adverse Effect with respect to the Company.
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(d)  All corporate and other actions required to be taken by the Company in connection with the issuance and sale of the
Subscription Shares shall have been completed.

(e) The Company shall have approved the appointment of a director nominated by Tencent and an observer nominated by J to
the board of directors of the Company, which shall be effective upon the Closing.

® The Purchasers shall have received an opinion, dated the Closing Date, of Travers Thorp Alberga, Cayman counsel to the
Company, substantially in the form as set forth in Exhibit C.

(g) No stop order or suspension of trading shall have been imposed by NYSE, the SEC or any other Governmental Authority
with respect to the public trading of the ADSs.

(h)  The Company shall have duly executed and delivered the Investor Rights Agreement on or prior to the Closing.
@) The concurrent Closing of the other Purchaser’s subscription and purchase of such Purchaser’s Subscription Shares.
Section 3.03 Conditions to Obligations of the Company. The obligation of the Company to issue and sell the JD Subscription Shares

or Tencent Subscription Shares, as applicable, to the relevant Purchaser as contemplated by this Agreement are subject to the satisfaction, on or before the
Closing Date, of each of the following conditions, any of which may be waived in writing by the Company in its sole discretion:

(@)  The representations and warranties of such Purchaser contained in Section 4.02 of this Agreement shall have been true and
correct on the date of this Agreement and true and correct in all material respects (or, if qualified by materiality or Material Adverse Effect, true and correct in
all respects) on and as of the Closing Date.

b) Such Purchaser shall have performed and complied with all, and not be in breach or default under any, agreements,
covenants, conditions and obligations contained in this Agreement that are required to be performed or complied with on or before the Closing Date.

(o) Each Purchaser shall have duly executed and delivered the Investor Rights Agreement on or prior to the Closing.

ARTICLE IV
REPRESENTATIONS AND WARRANTIES

Section 4.01 Representations and Warranties of the Company. The Company hereby represents and warrants to each Purchaser, as of
the date hereof and as of the Closing Date that, except as set forth in the Company SEC Documents:
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(@)  Due Formation. The Company is an exempted company, duly incorporated, validly existing and in good standing under the
laws of the Cayman Islands. Each of the Company and the Company’s Subsidiaries is duly formed, validly existing and in good standing in the jurisdiction of
its organization. Each of the Company and the Subsidiaries has all requisite power and authority to carry on its business as it is currently being conducted.

(b)  Authority; Valid Agreement. The Company has all requisite legal power and authority to execute, deliver and perform its
obligations under the Transaction Agreements and each other agreement, certificate, document and instrument to be executed by the Company pursuant to
this Agreement and each other Transaction Agreement. The execution, delivery and performance by the Company of this Agreement and each other
Transaction Agreement and the performance by the Company of its obligations hereunder and thereunder have been duly authorized by all necessary
corporate action on the part of the Company. This Agreement has been, and each other Transaction Agreements will be duly executed and delivered by the
Company and, assuming due authorization, execution and delivery by each of the Purchasers, constitutes (or, when executed and delivered in accordance
herewith will constitute) a legal, valid and binding obligation of the Company, enforceable against the Company in accordance with its terms, except as
enforcement may be limited by general principles of equity, whether applied in a court of law or a court of equity, and by applicable bankruptcy, insolvency
and similar law affecting creditors’ rights and remedies generally. Without limiting the generality of the foregoing, as of the Closing, no approval by the
shareholders of the Company is required in connection with this Agreement or other Transaction Agreements, the performance by the Company of its
obligations hereunder or thereunder, or the consummation by the Company of the transactions contemplated hereby or thereby, except for those that have
been obtained, waived or exempted on or prior to such Closing.

() Due Issuance of the Subscription Shares. The Subscription Shares will be validly issued, fully paid and non-assessable and
free and clear of any pledge, mortgage, security interest, encumbrance, lien, charge, assessment, right of first refusal, right of pre-emption, third party right or
interest, claim or restriction of any kind or nature, except for restrictions arising under the Securities Act or created by virtue of the transactions under this
Agreement (collectively “Encumbrances”). Upon entry of the relevant Purchaser into the register of members of the Company as the legal owner of the
relevant Subscription Shares, the Company will transfer to the relevant Purchaser good and valid title to the relevant Subscription Shares, free and clear of
any Encumbrances.

(d)  Non-contravention. None of the execution and the delivery of this Agreement and other Transaction Agreements, nor the
consummation of the transactions contemplated hereby or thereby, will (i) violate any provision of the organizational documents of the Company, (ii) violate
any constitution, statute, regulation, rule, injunction, judgment, order, decree, ruling, charge, or other restriction of any government, governmental entity or
court to which the Company or any of its Subsidiaries is subject in all material respects, or (iii) conflict with, result in a breach of, constitute a default under,
result in the acceleration of or creation of any Encumbrances under, or create in any party the right to accelerate, terminate, modify, or cancel, any agreement,
contract, lease, license, instrument, or other arrangement to which the Company or any of its Subsidiaries is a party or by which
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the Company or any of its Subsidiaries is bound or to which any of the Company’s or any of its Subsidiaries’ assets are subject in all material respects.

(e) Consents and Approvals. None of the execution and delivery by the Company of this Agreement or any Transaction
Agreement, nor the consummation by the Company of any of the transactions contemplated hereby or thereby, nor the performance by the Company of this
Agreement or other Transaction Agreements in accordance with their respective terms requires the consent, approval, order or authorization of, or registration
with, or the giving notice to, any governmental or public body or authority or any third party, except such as have been or will have been obtained, made or
given on or prior any Closing Date and except for any filing or notification required to be made with the SEC or NYSE regarding the issuance of the
Purchased Shares. The Company, including all controlled entities within the meaning of the rules under the U.S. Hart-Scott-Rodino Antitrust Improvements
Act of 1976, as amended, does not hold any assets located in the U.S. and did not make aggregate sales in or into the U.S. of over US$80.8 million in its most
recent fiscal year.

) Compliance with Laws. The business of the Company and its Subsidiaries is not being conducted, and has not been
conducted at any time during the three years prior to the date hereof, in material violation of any applicable law (including, without limitation, the Sarbanes-
Oxley Act, the U.S. Foreign Corrupt Practices Act, as amended, PRC anti-bribery laws or any other applicable anti-bribery or anti-corruption laws) or
government order applicable to the Company. The Company and each of its Subsidiaries have all material permits, licenses, authorizations, consents, orders
and approvals in material respects (collectively, “Permits”) that are required in order to carry on their business as presently conducted. All such Permits are
in full force and effect and, to the knowledge of the Company, no suspension or cancellation of any of them is threatened. The Company is in compliance
with the applicable listing and corporate governance rules and regulations of the NYSE in all material respects. The Company and its Subsidiaries have taken
no action designed to, or reasonably likely to have the effect of, delisting the ADSs from the NYSE. There are no proceedings pending or, to the Company’s
knowledge, threatened against the Company relating to the continued listing of the ADSs on NYSE and the Company has not received any notification that
the SEC or the NYSE is contemplating suspending or terminating such listing (or the applicable registration under the Exchange Act related thereto).

(g)  Capitalization.

(i) The authorized capital stock of the Company consists of 500,000,000 Ordinary Shares, of which 102,153,831
Class A Shares and 16,510,358 Class B Shares are issued and outstanding as of the date hereof. Immediately prior to the Closing, the total number of
the issued Ordinary Shares shall be 118,664,189. The Company has no outstanding bonds, debentures, notes or other obligations, the holders of
which have the right to vote (or which are convertible into or exercisable for securities having the right to vote) with the shareholders of the
Company on any matter. All issued and outstanding Ordinary Shares have been duly authorized and validly issued and are fully paid and non-
assessable, are free of preemptive rights, were issued in compliance with applicable U.S. and other applicable securities laws

11

and were not issued in violation of any preemptive right, resale right, right of first refusal, or similar right.

(ii) Except as set forth above in this Section 4.01(g) there are no outstanding (A) shares of capital stock or voting
securities of the Company, (B) securities of the Company convertible into or exchangeable for shares of capital stock or voting securities of the
Company or (C) preemptive or other outstanding rights, options, warrants, conversion rights, “phantom” stock rights, stock appreciation rights,
redemption rights, repurchase rights, agreements, arrangements, calls, commitments or rights of any kind that obligate the Company to issue or sell



any shares of capital stock or other securities of the Company or any securities or obligations convertible or exchangeable into or exercisable for, or
giving any person a right to subscribe for or acquire, any securities of the Company, and no securities or obligations evidencing such rights are
authorized, issued or outstanding.

(iii) There are no registration rights, rights of first offer, rights of first refusal, tag-along rights, director appointment
rights, governance rights, veto rights or other similar rights with respect to the Company Securities or the securities of any Subsidiaries that have
been granted by the Company or any Subsidiary of the Company to any Person (other than the Company or any Subsidiary).

(iv) All outstanding shares of capital stock or other ownership interests of the “significant subsidiaries”
(“Significant Subsidiaries”) as defined in Article 1, Rule 1-02 of Regulation S-X under the U.S. Securities Exchange Act of 1934, as amended (the
“Exchange Act”) are duly authorized, validly issued, fully paid and non-assessable and all such shares or other ownership interests in any
Significant Subsidiary (except for directors’ qualifying shares or other ownership interests required to be held by directors under applicable law) are
owned, directly or indirectly, by the Company free and clear of any Encumbrance.

(h)  SEC Matters; Financial Statements.

(i) The Company has filed or furnished, as applicable, on a timely basis, the Company SEC Documents. None of
the Significant Subsidiaries is required to file periodic reports with the SEC pursuant to the Exchange Act. As of their respective effective dates (in
the case of the Company SEC Documents that are registration statements filed pursuant to the requirements of the Securities Act) and as of their
respective SEC filing dates (in the case of all other Company SEC Documents), or in each case, if amended prior to the date hereof, as of the date of
the last such amendment: (A) each of the Company SEC Documents complied in all material respects with the applicable requirements of the
Securities Act or the Exchange Act and the Sarbanes-Oxley Act of 2002, as amended, and any rules and regulations promulgated thereunder
applicable to the Company SEC Documents (as the case may be) and (B) none of the Company SEC Documents contained any untrue statement of a
material fact or omitted to state a material fact required to be stated therein or necessary in order to make the statements therein, in the light of the
circumstances under which they were made, not misleading.
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(i) The financial statements (including any related notes) contained in the Company SEC Documents (collectively,
the “Company Financial Statements™): (A) complied as to form in all material respects with applicable accounting requirements and the published
rules and regulations of the SEC with respect thereto, (B) were prepared in accordance with U.S. GAAP applied on a consistent basis throughout the
periods covered thereby (except (a) as may be otherwise indicated in such financial statements or the notes thereto, or (b) in the case of unaudited
interim statements, to the extent they may exclude footnotes or may be condensed to summary statements) and (C) fairly present in all material
respects the consolidated financial position of the Company and the Subsidiaries as of the respective dates thereof and the consolidated results of
operations and cash flows of the Company and the Subsidiaries for the periods covered thereby, in each case except as disclosed therein or in the
Company SEC Documents and as permitted under the Exchange Act.

(iii) The Company has established and maintains a system of internal control over financial reporting (as defined in
Rule 13a-15 or 15d-15, as applicable, under the Exchange Act) sufficient to provide reasonable assurance regarding the reliability of financial
reporting, including policies and procedures that (A) mandate the maintenance of records that in reasonable detail accurately and fairly reflect the
material transactions and dispositions of the assets of the Company, (B) provide reasonable assurance that transactions are recorded as necessary to
permit preparation of financial statements in accordance with U.S. GAAP, and that receipts and expenditures of the Company are being made only in
accordance with appropriate authorizations of management and the board of directors of the Company and (C) provide reasonable assurance
regarding prevention or timely detection of unauthorized acquisition, use or disposition of the assets of the Company. There are no material
weaknesses in the Company’s internal controls. The Company’s auditors and the audit committee of the board of directors of the Company have not
been advised of any fraud, whether or not material, that involves management or other employees who have a significant role in the Company’s
internal controls over financial reporting. Since December 31, 2016, there has been no change in the Company’s internal control over financial
reporting that has materially affected, or is reasonably likely to materially affect, the Company’s internal control over financial reporting.

@) No Undisclosed Liabilities. There are no liabilities of the Company or any Subsidiary of any kind, whether accrued,
contingent, absolute, determined, determinable or otherwise, and there is no existing condition, situation or set of circumstances which could reasonably be
expected to result in such a liability, other than: (i) liabilities reflected on, reserved against, or disclosed in the Company’s unaudited consolidated balance
sheet as of September 30, 2017, (ii) liabilities incurred since September 30, 2017 in the ordinary course of business consistent with past practices, (iii) any
other undisclosed liabilities that are not material to the Company and its Subsidiaries on a consolidated basis, and (iv) any liabilities incurred under any
Transaction Agreement. There are no unconsolidated Subsidiaries of the Company or any off-balance sheet arrangements of any type (including any off-
balance sheet arrangement required to be disclosed pursuant to Item 303(a)(4) of Regulation S-K promulgated under the Securities Act) that have not been

13

so described in the Company SEC Documents nor any obligations to enter into any such arrangements.

)] Investment Company. The Company is not and, after giving effect to the offering and sale of the Subscription Shares, the
consummation of the offering and the application of the proceeds hereof, will not be an “investment company,” as such term is defined in the U.S. Investment
Company Act of 1940, as amended.

(k)  No Registration. Assuming the accuracy of the representations and warranties set forth in Section 4.02 of this Agreement,
it is not necessary in connection with the issuance and sale of the Subscription Shares to register the Subscription Shares under the Securities Act or to qualify
or register the Subscription Shares under applicable U.S. state securities laws. No directed selling efforts (as defined in Rule 902 of Regulation S under the
Securities Act) have been made by any of the Company, any of its Affiliates or any person acting on its behalf with respect to any Subscription Shares; and
none of such Persons has taken any actions that would result in the sale of the Subscription Shares to the Purchasers under this Agreement requiring
registration under the Securities Act; and the Company is a “foreign issuer” (as defined in Regulation S).




) Brokers. The Company has not dealt with any broker, finder, commission agent, placement agent or arranger in connection
with the sale of the Subscription Shares, and the Company is not under any obligation to pay any broker’s fee or commission in connection with the sale of
the Subscription Shares.

(m) Absence of Changes. Since September 30, 2017, (i) the Company and its Subsidiaries have conducted their business in the
ordinary course of business consistent with past practice, and (ii) there has not been any Material Adverse Effect, or:

(i) any declaration, setting aside or payment of any dividend or other distribution with respect to any securities of
the Company or any of its Subsidiaries (except for dividends or other distributions by any Significant Subsidiary to the Company or to any of the

Company’s wholly owned Subsidiaries);

(ii) any issuances or sales of equity securities of the Company other than pursuant to any Employ Equity Incentive
Plan;

(iii) any material related party transactions;
(iv) any amendment to the constitutional documents of the Company;

(v) any redemption, repurchase, share splits, reclassifications, share combination or other recapitalizations of any
equity securities of the Company or any of its Significant Subsidiaries; or

(vi) any entry into any contract, agreement, instrument or other document in respect of any of the foregoing.
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(m)  Contracts. The Company has filed as exhibits to the Company SEC Documents all contracts, agreements and instruments
(including all amendments thereto) to which the Company or any of its Subsidiaries is a party or by which it is bound and which are material to the business
of the Company and its Subsidiaries as a whole and are required to be filed as an exhibit to the Company SEC Documents pursuant to applicable securities
law (the “Material Contracts”). Each Material Contract is in full force and effect and, to the knowledge of the Company, enforceable against the
counterparties of the Company or the Subsidiaries party thereto. The Company and its Subsidiaries and, to the knowledge of the Company, each other party
thereto, are not in default under, or in breach or violation of, any Material Contract, except where such breach, defaults, or violations would not have a
Material Adverse Effect.

(0) Litigation. There are no pending or, to the knowledge of the Company, threatened actions, claims, demands, investigations,
examinations, indictments, litigations, suits or other criminal, civil or administrative or investigative proceedings before or by any Governmental Authority or
by any other person against the Company or any of its Subsidiaries or any of the Founder Parties or any proceedings that seek to restrain or enjoin the
consummation of the transactions under the Transaction Agreements (collectively “Proceedings”), except for such Proceedings as would not have a Material
Adverse Effect.

(p)  Ownership of Assets. The Company and its Subsidiaries have good and marketable title to, or in the case of leased property
and assets, have valid leasehold interests in, all property and assets (whether real, personal, tangible or intangible) reflected on the Company’s consolidated
unaudited balance sheet as of September 30, 2017 or acquired thereafter, except for properties and assets sold since such date in the ordinary course of
business consistent with past practices and except where the failure to have such good and marketable title or valid leasehold interests would not have a
Material Adverse Effect. None of such property or assets is subject to any Encumbrance, except for Encumbrances: (a) disclosed in the SEC Documents or
(b) which would not have a Material Adverse Effect.

(@)  Intellectual Property. All registered or unregistered, (i) patents, patentable inventions and other patent rights (including any
divisions, continuations, continuations-in-part, reissues, reexaminations and interferences thereof); (ii) trademarks, service marks, trade dress, trade names,
taglines, brand names, logos and corporate names and all goodwill related thereto; (ii) copyrights, mask works and designs; (iv) trade secrets, know-how,
inventions, processes, procedures, databases, confidential business information and other proprietary information and rights; (v) computer software programs,
including all source code, object code, specifications, designs and documentation related thereto; and (vi) domain names, Internet addresses and other
computer identifiers, in each case that is material and is used in the operation of the business of the Company or any of its Subsidiaries as currently being
conducted (the “Intellectual Property”) is either (a) owned by the Company or one or more of its Subsidiaries or (b) is used by the Company or one or more
of its Subsidiaries pursuant to a valid license. To the knowledge of the Company, there are no infringements or other violations of any Intellectual Property
owned by the Company or any of its Subsidiaries by any third party, expect where such infringement or violations would not have a Material Adverse Effect.
The Company and its Subsidiaries have taken all necessary actions to maintain and protect each item of Intellectual Property. The conduct of the business of
the Company and its Subsidiaries does not infringe or otherwise violate any
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intellectual property or other proprietary rights of any other person in material respects and there is no action pending, or to the knowledge of the Company
threatened alleging any such infringement or violation or challenging the Company’s or any of its Subsidiaries’ rights in or to any Intellectual Property, except
for any Proceeding that, if resolved in an adverse manner to the Company or its Subsidiaries would not have a Material Adverse Effect.

(r) Tax Status. The Company and each of its Subsidiaries (i) has made or filed in the appropriate jurisdictions all material
foreign, federal and state income and all other tax returns required to be filed or maintained in connection with the calculation, determination, assessment or
collection of any and all federal, state, local, foreign and other taxes, levies, fees, imposts, duties, governmental fees and charges of whatever kind (including
any interest, penalties or additions to the tax imposed in connection therewith or with respect thereto) (each a “Tax”), including all amended returns required
as a result of examination adjustments made by any Governmental Authority responsible for the imposition of any Tax (collectively, the “Returns™), and such
Returns are true, correct and complete in all material respects, and (ii) has paid all material Taxes and other governmental assessments and charges shown or
determined to be due on such Returns, except those being contested or will be contested in good faith. Neither the Company nor any of its Subsidiaries has
received notice regarding unpaid foreign, federal and state income in any amount or any Taxes in any material amount claimed to be due by the taxing



authority of any jurisdiction, and the Company is not aware of any reasonable basis for such claim. No Returns filed by or on behalf of the Company or any
of its Subsidiaries with respect to material Taxes are currently being audited, and neither the Company nor any of its Subsidiaries has received notice of any
such audit.

(s) Solvency. Both before and after giving effect to the transactions contemplated by this Agreement and other Transaction
Agreements, each of the Company and its Significant Subsidiaries (i) will be solvent (in that both the fair value of its assets will not be less than the sum of its
debts and that the present fair saleable value of its assets will not be less than the amount required to pay its probable liability on its recourse debts as they
mature or become due) and (ii) will have adequate capital and liquidity with which to engage in the their businesses as currently conducted and as described
in the Company SEC Documents.

®) Transactions with Affiliates and Employees. All related party transactions required to be disclosed under applicable
rules of the NYSE or the applicable securities law have been accurately described in the Company SEC Documents in all material respects. Any such related
party transaction was entered into on terms and conditions no less favorable to the Company or its applicable Subsidiary than those applicable in comparable
transactions between independent parties acting at arm’s length.

(u)  Variable Interest Entities. The Company controls its variable interest entities, Guangzhou VIPSHOP E-Commerce
Co., Ltd. and Tianjin Pinjian E-Commerce Co., Ltd. (formerly named “Shanghai Pinjian E-Commerce Co., Ltd.”), through a series of contractual
arrangements (“Contrel Contracts”), and there is no enforceable agreement or understanding to rescind, amend or change the nature of such captive
structure or the terms of the Control Contracts.
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Section 4.02 Representations and Warranties of Each Purchaser. Each Purchaser, severally and not jointly, hereby represents and
warrants to the Company as of the date hereof and as of the relevant Closing, as follows:

(@)  Due Formation. Such Purchaser is duly formed, validly existing and in good standing in the jurisdiction of its organization.
Such Purchaser has all requisite power and authority to carry on its business as it is currently being conducted.

(b)  Authority. Such Purchaser has full power and authority to enter into, execute and deliver this Agreement and other
Transaction Agreements to which it is to become a party and each other agreement, certificate, document and instrument to be executed and delivered by such
Purchaser pursuant to this Agreement and each other Transaction Agreement and to perform its obligations hereunder and thereunder. The execution and
delivery by such Purchaser of this Agreement and each other Transaction Agreement to which it is or is to become a party and the performance by such
Purchaser of its obligations hereunder and thereunder have been duly authorized by all requisite actions on its part.

(o) Valid Agreement. This Agreement has been, and each other Transaction Agreement to which it is to become a party will
be, duly executed and delivered by such Purchaser and, assuming the due authorization, execution and delivery by the Company, constitutes (or, when
executed and delivered in accordance herewith will constitute), the legal, valid and binding obligation of the relevant Purchaser, enforceable against the
relevant Purchaser in accordance with its terms, except (i) as limited by applicable bankruptcy, insolvency, reorganization, moratorium, and other laws of
general application affecting enforcement of creditors’ rights generally, and (ii) as limited by laws relating to the availability of specific performance,
injunctive relief, or other equitable remedies.

(d)  Non-contravention. None of the execution and the delivery of this Agreement or any other Transaction Agreement, nor the
consummation of the transactions contemplated hereby or thereby, by such Purchaser will violate any provision of the organizational documents of the
relevant Purchaser or violate any constitution, statute, regulation, rule, injunction, judgment, order, decree, ruling, charge, or other restriction of any
government, governmental entity or court to which such Purchaser is subject.

(e) Consents and Approvals. None of the execution and delivery by such Purchaser of this Agreement and the Transaction
Agreements to which such Purchaser is to become a Party, nor the consummation by such Purchaser of any of the transactions contemplated hereby or
thereby, nor the performance by such Purchaser of this Agreements or any such Transaction Agreement in accordance with its terms requires the consent,
approval, order or authorization of, or registration with, or the giving notice to, any governmental or public body or authority or any third party, except such
as have been or will have been obtained, made or given on or prior to the applicable Closing.

) Status and Investment Intent.

(i) Experience. Such Purchaser has sufficient knowledge and experience in financial and business matters so as to
be capable of evaluating the merits and risks of its investment in the relevant Subscription Shares. Such Purchaser
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is capable of bearing the economic risks of such investment, including a complete loss of its investment.

(ii) Purchase Entirely for Own Account. Such Purchaser is acquiring the relevant Subscription Shares that it is
subscribing for and purchasing pursuant to this Agreement for investment for its own account for investment purposes only and not with the view to,
or with any intention of, resale, distribution or other disposition thereof in a manner that would violate the registration requirements of the Securities
Act.

(iii) Restricted Securities. Such Purchaser acknowledges that the Subscription Shares are “restricted securities” that
have not been registered under the Securities Act or any applicable state securities law. Such Purchaser further acknowledges that, absent an
effective registration under the Securities Act, the Securities may only be offered, sold or otherwise transferred (x) to the Company, (y) outside the
United States in accordance with Rule 904 of Regulation S under the Securities Act or (z) pursuant to an exemption from registration under the
Securities Act.



(iv) Nota U.S. Person. Such Purchaser is not a “U.S. person” as defined in Rule 902 of Regulation S.

(v) Offshore Transaction. Such Purchaser is acquiring the Subscription Shares in an offshore transaction executed
in reliance upon the exemption from registration provided by Regulation S under the Securities Act.

ARTICLE V
COVENANTS
Section 5.01 Conduct of Business of the Company. From the date hereof until the Closing Date,
(a) the Company shall, and the Company shall cause each of its Subsidiaries to (i) conduct its business and operations in the

ordinary course of business consistent with past practice, and (ii) not take any action, or omit to take any action, that would reasonably be expected to make
any of its representations and warranties in this Agreement untrue at, or as of any time before, the Closing Date;

(b) the Company shall (i) take all actions necessary to continue the listing and trading of its ADSs on the NYSE and shall
comply with the Company’s reporting, filing and other obligations under the rules of the NYSE, in each case, through the Closing, and (ii) file with the NYSE

a supplemental listing application in respect of Subscription Shares; and

() the Company shall promptly notify the Purchasers of any event, condition or circumstance occurring prior to the Closing
Date that would constitute a breach of any terms and conditions contained in this Agreement.
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Section 5.02 FPI Status. Without limiting the generality of the foregoing, the Company shall promptly after the date hereof and
reasonably prior to the Closing take all necessary or desirable actions required to duly and validly rely on the exemption for foreign private issuers (“FPI
Exemption”) from applicable rules and regulations of the NYSE with respect to corporate governance to rely on “home country practice” in connection with
the transactions contemplated hereunder (including an exemption from any NYSE rules that would otherwise require seeking shareholder approval in respect
of such transactions), including without limitation, to the extent necessary, making disclosures, notices and filings to or with the SEC and the NYSE and
obtaining an adequate opinion of counsel in respect of the home country practice exemption. The Company will use commercially reasonable efforts to
continue the listing and trading of its ADSs on the NYSE and, in accordance, therewith, will use commercially reasonable efforts to comply in all respects
with the Company’s reporting, filing and other obligations under the bylaws or rules of such market or exchange, as applicable.

Section 5.03 Exclusivity. During the period from the date of this Agreement and continuing until the earlier of the termination of this
Agreement pursuant to Section 7.12 hereof or the Closing Date, the Company agrees not to initiate, solicit, encourage or engage in any discussion or
negotiation of any type with, provide any information to, accept any proposal from, or enter into any letter of intent, purchase contract or any other similar
agreement, or consummate any transaction, with any Persons other than the Purchasers with respect to the issuance, sale, grant, transfer, purchase or other
acquisition by any such Person of any Company Securities other than pursuant to any Employee Equity Incentive Plan, except with the Purchasers’ prior
written consent; provided, that if the Purchasers grant such consent, and the relevant transaction contains terms and conditions with respect to the subscription
or purchase of Securities of the Company, or has the effect of establishing any investor or shareholder rights or benefits to such Person, that are in each case
more favorable than the comparable terms and conditions or rights or benefits of the Purchasers under this Agreement or the other Transaction Agreements,
the Company shall also with no further action required by the Purchasers be deemed to have offered all such terms and conditions, rights or benefits, mutatis
mutandis, to the Purchasers.

Section 5.04 Distribution Compliance Period. Each Purchaser agrees not to resell, pledge or transfer any Subscription Shares within
the United States or to any U.S. Person or for the account or benefit of a U.S. person, as each of those terms is defined in Regulation S, during the 40 days
following the Closing in compliance with Regulation S.

Section 5.05 Further Assurances. From the date of this Agreement until the Closing, the Parties shall each use their respective
reasonable best efforts to fulfill or obtain the fulfillment of the conditions precedent to the consummation of the transactions contemplated hereby and by the
Transaction Agreements.

Section 5.06 No Contract. Without limiting the generality of the foregoing, the Company agrees that from the date hereof until the
Closing Date, it shall not make (or otherwise enter into any contract with respect to) (x) any material change in any method of accounting or accounting
practice by the Company or any of its Subsidiaries; (y) any declaration, setting aside or payment of any dividend or other distribution with respect to any
securities of the Company or any of its Subsidiaries (except for dividends or other
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distributions by any Subsidiary to the Company or to any of the Company’s Subsidiaries) or (z) any redemption, repurchase or other acquisition of any share
capital of the Company or any of its Subsidiaries, except in each case for the avoidance of doubt as contemplated by the Transaction Agreements.

Section 5.07 Reservation of Shares. The Company shall ensure that it has sufficient number of duly authorized Ordinary Shares at the
Closing to comply with its obligations to issue the Subscription Shares.

Section 5.08 Director Appointment. The Company shall take all necessary or desirable actions as may be required under Applicable
Law and in accordance with its memorandum and articles of association to cause the individual designated by the Purchasers as the initial director or the
initial observer to be appointed to the board of directors of the Company at the Closing.

Section 5.09 Use of Proceeds. The Company shall use the proceeds of the Purchase Price for general corporate purposes, including
without limitation potential mergers, acquisitions and investments.



Section 5.10 No Integrated Offering. The Company shall not, and shall cause its Affiliates and any Person acting on its or their behalf
not to, directly or indirectly, make any offers or sales of any security or solicit any offers to buy any security, under circumstances that would require
registration of the issuance of any of the Subscription Shares under the Securities Act whether through integration with prior offerings or otherwise.

ARTICLE VI
INDEMNIFICATION

Section 6.01 Indemnification. From and after the Closing Date, the Company (the “Indemnifying Party”), shall indemnify and hold
each Purchaser, its Affiliates and their respective directors, officers and agents (collectively, the “Indemnified Party”) harmless from and against any losses,
claims, damages, liabilities, judgments, fines, obligations, expenses and liabilities, including but not limited to any investigative, legal and other expenses
incurred in connection with (collectively, “Losses”) incurred by any Indemnified Party as a result of or arising out of: (i) the breach of any representation or
warranty of the Indemnifying Party contained in this Agreement; or (ii) the violation or nonperformance, partial or total, of any covenant or agreement of the
Indemnifying Party contained in this Agreement. In calculating the amount of any Losses of an Indemnified Party hereunder, there shall be subtracted the
amount of any insurance proceeds and third-party payments received by the Indemnified Party with respect to such Losses, if any. For the avoidance of
doubt, the Losses shall be determined without regard to any qualification or exception contained therein relating to materiality or Material Adverse Effect or
any similar qualification or standard.

Section 6.02 Third Party Claims.

(a)  If any third party shall notify any Indemnified Party in writing with respect to any matter involving a claim by such third
party (a “Third Party Claim”) which such Indemnified Party believes would give rise to a claim for indemnification against
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the Indemnifying Party under this Article VI, then the Indemnified Party shall promptly following receipt of notice of such claim (i) notify the Indemnifying
Party thereof in writing and (ii) transmit to the Indemnifying Party a written notice (“Claim Notice”) describing in reasonable detail the nature of the Third
Party Claim, a copy of all papers served with respect to such claim (if any), and the basis of the Indemnified Party’s request for indemnification under this
Agreement. Notwithstanding the foregoing, no failure or delay in providing such notice shall constitute a waiver or otherwise modify the Indemnified Party’s
right to indemnity hereunder, except to the extent that the Indemnifying Party shall have been materially prejudiced by such failure or delay.

(b)  Upon receipt of a Claim Notice with respect to a Third Party Claim, the Indemnifying Party shall have the right to assume
the defense of any Third Party Claim by, within 30 days of receipt of the Claim Notice, notifying the Indemnified Party in writing that the Indemnifying Party
elects to assume the defense of such Third Party Claim, and upon delivery of such notice by the Indemnifying Party, the Indemnifying Party shall have the
right to fully control and settle the proceeding; provided, that, any such settlement or compromise shall be permitted hereunder only with the written consent
of the Indemnified Party, which consent shall not be unreasonably withheld or delayed. Notwithstanding the foregoing, the Indemnifying Party shall not be
entitled to assume the defense of any Third Party Claim if (i) the Third Party Claim relates to or arises in connection with any criminal action, (ii) the Third
Party Claim seeks an injunction or equitable relief against any Indemnified Party (other than immaterial equitable relief in connection with an award of
monetary damages) or (iii) the Indemnifying Party has not acknowledged that such Third Party Claim is subject to indemnification pursuant to this
Article VI. If the Indemnifying Party assumes the defense of a Third Party Claim pursuant to this Section 6.02(b), the Indemnifying Party shall conduct such
defense in good faith.

(c)  Ifrequested by the Indemnifying Party, the Indemnified Party shall, at the sole cost and expense of the Indemnifying Party,
cooperate reasonably with the Indemnifying Party and its counsel in contesting any Third Party Claim which the Indemnifying Party elects to contest,
including in connection with the making of any related counterclaim against the person asserting the Third Party Claim or any cross complaint against any
person. The Indemnified Party shall have the right to receive copies of all pleadings, notices and communications with respect to any Third Party Claim,
other than any privileged communications between the Indemnifying Party and its counsel, and shall be entitled, at its sole cost and expense, to retain separate
co-counsel and participate in, but not control, any defense or settlement of any Third Party Claim assumed by the Indemnifying Party pursuant to
Section 6.02(b).

(d)  Inthe event of a Third Party Claim for which the Indemnifying Party elects not to assume the defense or fails to make such
an election within the 30 days of the Claim Notice, the Indemnified Party may, at its option, defend, settle, compromise or pay such action or claim at the
expense of the Indemnifying Party; provided, that any such settlement or compromise shall be permitted hereunder only with the written consent of the
Indemnifying Party, which consent shall not be unreasonably withheld or delayed.

Section 6.03 Other Claims. In the event any Indemnified Party should have a claim against the Indemnifying Party hereunder which
does not involve a Third Party Claim,

21

the Indemnified Party shall promptly transmit to the Indemnifying Party a written notice (the “Indemnity Notice”) describing in reasonable detail the nature
of the claim, the Indemnified Party’s best estimate of the amount of Losses attributable to such claim and the basis of the Indemnified Party’s request for
indemnification under this Agreement; provided, that no failure or delay in providing such notice shall constitute a waiver or otherwise modify the
Indemnified Party’s right to indemnity hereunder, except to the extent that the Indemnifying Party shall have been materially prejudiced by such failure or
delay. If the Indemnifying Party does not notify the Indemnified Party within 30 days from its receipt of the Indemnity Notice that the Indemnifying Party
disputes such claim, the Indemnifying Party shall be deemed to have accepted and agreed with such claim.

Section 6.04 Limitation to the Company’s Liability. Notwithstanding anything to the contrary in this Agreement:

(@)  the Indemnifying Party shall have no liability to each Purchaser and other Indemnified Parties related to such Purchaser
under Section 6.01 with respect to any breach of any representation or warranty made by the Company in this Agreement unless the aggregate amount of
Losses suffered or incurred by such Purchaser and such other Indemnitees thereunder exceeds US$5.0 million (the “Basket”), in which case the Indemnifying




Party shall be liable to such Purchaser and such other Indemnified Parties for all their Losses pursuant to Section 6.01; provided that, the Basket shall not
apply to any Losses resulting from fraud or intentional misrepresentation on the part of the Company.

(b)  the maximum aggregate liabilities of the Indemnifying Party in respect of Losses suffered by each Purchaser and other
Indemnified Parties related to such Purchaser pursuant to Section 6.01 with respect to any breach of any representation or warranty made by the Company in
this Agreement shall not in any event be greater than the Purchase Price paid by such Purchaser (the “Cap”); provided that, the Cap shall not apply to any
Loss resulting from fraud or intentional misrepresentation on the part of the Company; and

(o) notwithstanding any other provision contained herein and except in the case of fraud or intentional misrepresentation, from
and after the Closing, the right to indemnity pursuant to Article VI shall be the sole and exclusive monetary remedy of any of the Indemnified Parties for any
claims against the Company arising out of or resulting from this Agreement and the transactions contemplated hereby; provided that the Purchasers shall also
be entitled to specific performance or other equitable remedies pursuant to Section 7.13 hereof.

ARTICLE VII
MISCELLANEOUS

Section 7.01 Survival of the Representations and Warranties.

(@) The Company’s fundamental representations contained in Section 4.01(a), Section 4.01(b),_Section 4.01(c), Section 4.01(d),
Section 4.01(e) and Section 4.01(g) hereof shall survive until the latest date permitted by law or indefinitely if such date is not provided and the
representations contained in Section 4.01(r) shall survive until the expiration of the applicable statute of limitations. All other representations and warranties
of
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the Company contained in this Agreement shall survive the Closing until the expiry of eighteen months from the Closing Date.

(b)  Notwithstanding anything to the contrary in the foregoing clauses, (i) any breach of representation or warranty in respect of
which indemnity may be sought under this Agreement shall survive the time at which it would otherwise terminate pursuant to the preceding sentences, if a
Claim Notice or an Indemnification Notice, as the case may be, shall have been given to the party against whom such indemnity may be sought in accordance
with this Agreement prior to such time and (ii) any breach of representation or warranty in respect of which indemnity may be sought that was caused as a
result of fraud or intentional misrepresentation shall survive until the latest date permitted by law or indefinitely, if such date is not provided.

Section 7.02 Governing Law;_Arbitration. This Agreement shall be governed and interpreted in accordance with the laws of the state
of New York. Any dispute arising out of or relating to this Agreement, including any question regarding its existence, validity or termination (“Dispute”)
shall be referred to and finally resolved by arbitration at the Hong Kong International Arbitration Centre in accordance with the Hong Kong International
Arbitration Centre Administered Arbitration Rules then in force at the time of commencement of the arbitration. There shall be three arbitrators. The
Company shall have the right to appoint one arbitrator, the Purchasers collectively, shall have the right to appoint the second arbitrator, to the extent the
Dispute involves both Purchasers and the third arbitrator shall be appointed by the Hong Kong International Arbitration Centre; provided, that in the event the
Dispute involves only one of the Purchasers, such Purchaser shall have the sole right to appoint the second director. The language to be used in the arbitration
proceedings shall be English. Each of the Parties irrevocably waives any immunity to jurisdiction to which it may be entitled or become entitled (including
without limitation sovereign immunity, immunity to pre-award attachment, post-award attachment or otherwise) in any arbitration proceedings and/or
enforcement proceedings against it arising out of or based on this Agreement or the transactions contemplated hereby.

Section 7.03 No Third Party Beneficiaries. This Agreement shall be binding upon and inure solely to the benefit of the Parties hereto
and their respective successors and permitted assigns and nothing herein, express or implied, is intended to or shall confer upon any other person any legal or
equitable right, benefit or remedy of any nature whatsoever, except as expressly provided in this Agreement.

Section 7.04 Amendment. This Agreement shall not be amended, changed or modified, except by another agreement in writing
executed by the Parties hereto.

Section 7.05 Assignment. Neither this Agreement nor any of the rights, duties or obligations hereunder may be assigned by the any
Party without the express written consent of the other Parties. Any purported assignment in violation of the foregoing sentence shall be null and void.
Notwithstanding the foregoing, either Purchaser may assign its rights hereunder to any Affiliate of such Purchaser, provided, that no such assignment shall
relieve such Purchaser of its obligations hereunder.

Section 7.06 Notices. All notices, requests, demands, and other communications under this Agreement shall be in writing and shall be
deemed to have been
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duly given if (a) in writing and served by personal delivery upon the party for whom it is intended; (b) if delivered by facsimile with receipt confirmed; or
(c) if delivered by certified mail, registered mail or courier service, return-receipt received to the party at the address set forth below:

If to the Company, at:

VIPSHOP HOLDINGS LIMITED

Address : 20 Huahai Street, Liwan District, Guangzhou, China
Attention : David Gu
Email : david.gu@vipshop.com

If to JD, at:



c/o JD.com, Inc.

Address : 20th Floor, Building A, No. 18 Kechuang 11 Street
Yizhuang Economic and Technological Development Zone
Daxing District, Beijing 101111
The People’s Republic of China

Attention : Legal Department

Email : legalnotice@jd.com

If to Tencent, at:

c/o Tencent Holdings Limited
Attention : Compliance and Transactions Department
Address : Level 29, Three Pacific Place
1 Queen’s Road East
Wanchai, Hong Kong
E-mail : legalnotice@tencent.com

with a copy (which shall not constitute notice) to:

Address : Tencent Building, Keji Zhongyi Avenue,
Hi-tech Park, Nanshan District,
Shenzhen 518057, PRC

Attn. : Mergers and Acquisitions Department

E-mail : PD_Support@tencent.com

Any Party may change its address for purposes of this Section 7.06 by giving the other Parties hereto written notice of the new address in the manner
set forth above.

Section 7.07 Entire Agreement. This Agreement and the other Transaction Agreements including the schedules and exhibits hereto
and thereto constitutes the entire understanding and agreement between the Parties with respect to the matters covered hereby and thereby, and all prior
agreements and understandings, oral or in writing, if any, between the Parties with respect to the matters covered hereby and thereby are merged and
superseded by this Agreement and the other Transaction Agreements.
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Section 7.08 Severability. If any provisions of this Agreement shall be adjudicated to be illegal, invalid or unenforceable in any action
or proceeding whether in its entirety or in any portion, then such provision shall be deemed amended, if possible, or deleted, as the case may be, from the
Agreement in order to render the remainder of the Agreement and any provision thereof both valid and enforceable, and all other provisions hereof shall be
given effect separately therefrom and shall not be affected thereby.

Section 7.09 Fees and Expenses. Except as otherwise provided in this Agreement or other Transaction Agreements, the Parties will
bear their respective expenses incurred in connection with the negotiation, preparation and execution of this Agreement and other Transaction Agreements
and the transactions contemplated hereby and thereby, including fees and expenses of attorneys, accountants, consultants and financial advisors.

Section 7.10 Confidentiality.

(@)  Each Party shall keep confidential any non-public material or information with respect to the business, technology, financial
conditions, and other aspects of the other Parties which it is aware of, or have access to, in signing or performing this Agreement (including written or non-
written information, hereinafter the “Confidential Infermation”). Confidential Information shall not include any information that is (a) previously known
on a non-confidential basis by the receiving Party, (b) in the public domain through no fault of such receiving Party, its Affiliates or its or its Affiliates’
officers, directors or employees, (c) received from a party other than the Company or the Company’s representatives or agents, so long as such party was not,
to the knowledge of the receiving party, subject to a duty of confidentiality to the Company or (d) developed independently by the receiving Party without
reference to confidential information of the disclosing Party. No Party shall disclose such Confidential Information to any third Party. Either Party may use
the Confidential Information only for the purpose of, and to the extent necessary for performing this Agreement; and shall not use such Confidential
Information for any other purposes. The Parties hereby agree, for the purpose of this Section 7.10, that the existence and terms and conditions of this
Agreement and schedule hereof shall be deemed as Confidential Information.

(b)  Notwithstanding any other provisions in this Section 7.10, if any Party believes in good faith that any announcement or
notice must be prepared or published pursuant to applicable laws (including any rules or regulations of any securities exchange or valid legal process) or
information is otherwise required to be disclosed to any Governmental Authority, such Party may, in accordance with its understanding of the applicable laws,
make the required disclosure in the manner it deems in compliance with the requirements of applicable laws; provided, that, the Party who is required to make
such disclosure shall, to the extent permitted by law and so far as it is practicable, provide the other Parties with prompt notice of such requirement and
cooperate with the other Parties at such other Parties’ request and at the requesting Party’s cost, to enable such other Parties to seek an appropriate protection
order or remedy. In addition, each Party may disclose, after giving prior notice to the other Parties to the extent practicable under the circumstances and
subject to any practicable arrangements to protect confidentiality, Confidential Information to the extent required under judicial or regulatory process or in
connection with any judicial process regarding any legal action, suit or proceeding arising out of or relating to this Agreement or
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any Transaction Agreement; provided that, the Party who is required to make such disclosure shall, to the extent permitted by law and so far as it is
practicable, at the other Parties’ request and at the requesting Party’s cost, cooperate with the other Parties to enable such other Parties to seek an appropriate



protection order or remedy.

(o) Notwithstanding anything to the contrary provided in Section 7.10, each Party may disclose the Confidential Information
only to its Affiliates and its and its Affiliates’ officers, directors, employees, agents and representatives on a need-to-know basis in the performance of the
Transaction Agreements; provided that, such Party shall ensure such persons strictly abide by the confidentiality obligations hereunder.

(d)  Without the prior written consent of a Purchaser, and whether or not such Purchaser is then a shareholder of the Company,
none of the Company and other parties hereto shall, and each foregoing persons shall cause its Affiliates not to, (i) use in advertising, publicity or
announcements the name of such Purchaser or any Affiliate of such Purchaser, either alone or in combination with any company name, trade name,
trademark, service mark, domain name, device, design, symbol or any abbreviation, contraction or simulation thereof owned by such Purchaser or any of its
Affiliates, or (ii) represent, directly or indirectly, that any product or services provided by the Company or any of its Affiliates has been approved or endorsed
by such Purchaser or any of its Affiliates.

(e) The confidentiality obligations of each Party hereunder shall survive the termination of this Agreement. Each Party shall
continue to abide by the confidentiality clause hereof and perform the obligation of confidentiality it undertakes until the other Party approves release of that
obligation or until a breach of the confidentiality clause hereof will no longer result in any prejudice to the other Party.

Section 7.11 Specific Performance. The Parties agree that irreparable damage would occur in the event any provision of this
Agreement were not performed in accordance with the terms hereof and that the Parties shall be entitled to specific performance of the terms hereof, in
addition to any other remedy at law or equity.

Section 7.12 Termination.
(@)  This Agreement shall automatically terminate as between the Company and a Purchaser upon the earliest to occur of:

(i) the written consent of each of the Company and such Purchaser; provided, however, that if the Company
consents to the termination of this Agreement with a Purchaser pursuant to this Section 7.12(a)(i), the Company shall be deemed to have consented

in writing to the termination of this Agreement with the other Purchaser pursuant to this Section 7.12(a)(i), with any such termination becoming
effective upon the delivery of a written consent by such other Purchaser;

(ii) the delivery of written notice to terminate by either the Company or a Purchaser if the Closing shall not have

any party whose failure to fulfill any obligation

26

under this Agreement shall have been the principal cause of, or shall have resulted in, the failure of the Closing to occur on or prior to such date; or

(iii) by the Company or a Purchaser in the event that any Governmental Authority shall have issued a judgment or
taken any other action restraining, enjoining or otherwise prohibiting the transactions contemplated by the Transaction Agreements and such
judgment or other action shall have become final and non-appealable.

(b) Subject to the provisions of Section 7.12(a)(i), termination of the Agreement as between the Company and a Purchaser

under this Section 7.12 shall not have the effect of terminating the Agreement as between the Company and any other Purchaser.

(o) Upon any termination of this Agreement as between the Company and a Purchaser, the Agreement between the Company

7.14, 7.15 and 7.16 hereof, which shall survive any termination under this Section 7.12; provided, that neither the Company nor such Purchaser shall be
relieved or released from any liabilities or damages arising out of (i) fraud or (ii) any breach of this Agreement prior to such termination.

Section 7.13 Headings. The headings of the various articles and sections of this Agreement are inserted merely for the purpose of
convenience and do not expressly or by implication limit, define or extend the specific terms of the section so designated.

Section 7.14 Execution in Counterparts. For the convenience of the Parties and to facilitate execution, this Agreement may be
executed in one or more counterparts, each of which shall be deemed to be an original, but all of which together shall constitute but one and the same
instrument. Signatures in the form of facsimile or electronically imaged “PDE” shall be deemed to be original signatures for all purposes hereunder.

Section 7.15 Public Disclosure. Without limiting any other provision of this Agreement, both Purchasers and the Company shall
consult and agree with each other on the terms and content of a joint press release with respect to the execution of this Agreement and any other Transaction
Agreements and the transactions contemplated hereby and thereby and no press release shall be issued by any Party hereto without the prior written consent
of the other Parties. Thereafter, neither the Company nor any Purchaser, nor any of their respective Subsidiaries, shall issue any press release or other public
announcement or communication (to the extent not previously publicly disclosed or made in accordance with this Agreement or any other Transaction
Agreements) with respect to the transactions contemplated hereby or thereby without the prior written consent of the other parties (such consent not to be
unreasonably withheld, conditioned or delayed), except to the extent a party’s counsel deems such disclosure necessary or desirable in order to comply with
any law or the regulations or policies of any securities exchange or other similar regulatory body (in which case the disclosing party shall give the other
parties notice as promptly as is reasonably practicable of any required disclosure to the extent permitted by applicable law), shall limit such disclosure to the
information such counsel advises is required to comply with such law or regulations, and if reasonably practicable, shall consult with the other party regarding
such disclosure and give good faith consideration to any suggested changes to such disclosure from the other
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party. Notwithstanding anything to the contrary in this Section 7.15, each Purchaser and the Company may make public statements in response to specific
questions by the press, analysts, investors or those attending industry conferences or financial analyst conference calls, so long as any such statements are not
materially inconsistent with previous press releases, public disclosures or public statements made by the Company or either Purchaser and do not reveal
material, non-public information regarding the other Parties or the transactions contemplated by this Agreement.

Section 7.16 Waiver. No waiver of any provision of this Agreement shall be effective unless set forth in a written instrument signed by
the Party waiving such provision. No failure or delay by a Party in exercising any right, power or remedy under this Agreement shall operate as a waiver
thereof, nor shall any single or partial exercise of the same preclude any further exercise thereof or the exercise of any other right, power or remedy.

[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOQF, the Parties have caused this Agreement to be executed as of the day and year first above written.
VIPSHOP HOLDINGS LIMITED

By: /s/ Shen Ya

Name: Shen Ya
Title: Authorized Signatory

[Signatue Page to Subscription Agreement]

IN WITNESS WHEREOF, the Parties have caused this Agreement to be executed as of the day and year first above written.
Windcreek Limited
By: /s/ Liu Qiangdong

Name: Liu Qiangdong
Title: Director

[Signatue Page to Subscription Agreement]

IN WITNESS WHEREOF, the Parties have caused this Agreement to be executed as of the day and year first above written.

Tencent Mobility Limited

By: /s/ Ma Huateng
Name: Ma Huateng
Title: Director
[Signatue Page to Subscription Agreement]
EXHIBIT A
FORM OF INVESTOR RIGHTS AGREEMENT
E-A-1
EXHIBIT B
SUBSCRIPTION
Ordinary
Shares to be
Purchased and
Purchasers Investment A Subscribed for
JD US$258,687,934.2 cash 3,955,473 Class A Shares
Tencent US$603,605,179.8 cash 9,229,437 Class A Shares

E-B-1



EXHIBIT C
FORM OF CAYMAN OPINION

E-C-1




Exhibit 99.3
Execution version
Business Cooperation Framework Agreement
This Business Cooperation Framework Agreement (this “Agreement”), dated December 17, 2017, is made by and between:

@ JD.COM, INC,, a corporation duly incorporated under the laws of Cayman Islands, with its registered address at PO Box 309, Ugland House, Grand
Cayman, KY1-1104, Cayman Islands (together with its affiliates, “JD”); and

b) VIPSHOP HOLDINGS LIMITED, a corporation duly incorporated under the laws of Cayman Islands, with its registered address at Scotia Centre,
4% Floor, P. O. Box 2804, George Town, Grand Cayman, Cayman Islands (together with its affiliates, “VIPSHOP”).

JD and VIPSHOP are hereinafter referred to individually as a “Party”, collectively the “Parties”.

WHEREAS:

(a) The Parties entered into a Subscription Agreement dated December 17, 2017, pursuant to which JD agreed to subscribe for certain amount
of shares of VIPSHOP (the “Transaction”), and the Parties intend to enter into an Investor Rights Agreement in connection therewith (the
“Investor Rights Agreement”, collectively with the Subscription Agreement, the “Transaction Documents”);

(b) Based upon the Transaction, the Parties agree to establish a strategic partnership and to contribute their respective strengths and resources
for mutual cooperation;

(o) JD will provide quality traffic resource to VIPSHOP, including traffic on Weixin’s social eco-system; VIPSHOP will offer an extensive
selection of brands and products to JD by availing its image awareness, brand relationship and operation experience in fashion and cosmetic
products. The Parties shall cooperate to expand user base, enhance user value, and improve user experience; and

(d) It is understood and agreed that the details regarding the business cooperation contemplated hereunder shall be separately agreed by the

Parties in writing.
NOW, THEREFORE, the Parties agree as follows:
1 DEFINITIONS AND INTERPRETATIONS

1.1 Definitions

Unless otherwise required or defined in the context, in this Agreement:

“Confidential Information” means (a) any oral, written or otherwise non-public information regarding any Party’s organization, business,
technology, investment, finance, commerce, trade or any other matter, (b) existence of or any provision of this
Agreement, or any provision under any other agreement made in connection with this Agreement, and (c) any
material prepared by any Party and identified as confidential or containing any confidential information.

“Business Day” means any day other than Saturdays, Sundays and any public holiday in China.

“Affiliate” means, in respect of any specified person, any other person, directly or indirectly through one or more
intermediaries, controlling, controlled by, or under common control with, such specified person; if such
specified person is a natural person, means any of its immediate family members, including parents, spouses,
adult children and their spouses, siblings and their spouses.

“GMV” means Gross Merchandise Value, which is the value of merchandise transacted at JD’s platform and through the
channel of any of JD’s ecological partners the infrastructure technology of which is provided by JD, including
the value of any paid order but excluding the value of any unpaid order.

“GMYV Calculation Date” means the Online Date, or three months after the date hereof, whichever is earlier.
“Transaction Agreements” has the same meaning as Transaction Agreements defined under certain Subscription Agreement regarding JD

and certain other investor’s subscription of Vipshop Holdings Limited’s newly issued shares entered into
between Vipshop Holdings Limited, JD and certain other investor on December 17, 2017.

“GMYV Review Period” means three years from the GMV Calculation Date.
2
“Control” of a given person means the power to direct or cause direction of the business, affairs, management or decision-

making of such person, directly or indirectly, or as trustee or administrator, whether through ownership of
equities, voting powers or voting securities, as trustee or administrator, or by contract, agreement, trust or
otherwise, including direct or indirect ownership or possession of (i) fifty percent (50%) or more of the shares



or equity interests issued by such person, (ii) fifty percent (50%) or more of the votes entitled to be cast at a
meeting of shareholders of such person, or (iii) the power to control composition of a majority of the board of
directors (or similar governing body) of such person; the term “Controlled” or “Common Control” has the
meaning correlative to the foregoing.

“Effective Date” means the date on which this Agreement becomes effective, which is the date of JD Closing as defined under
the Transaction Agreements.

“Applicable Laws” in respect of any person, means any of the laws, regulations, rules, guidance, directives, treaties, judgments,
y y ]
orders, decrees, notices, rulings or decisions from any government agencies, regulatory authorities or securities
exchange, in each case applicable to such person.

“Tencent JD SCA” means the Strategic Cooperation Agreement dated March 10, 2014, made by and between Tencent Holding
Limited and JD.com, Inc.

“Online Date” means the date on which VIPSHOP, as a third party vendor, officially launches its super flagship store on JD.

}]

“Restricted Person” means the Adverse Person defined in the Transaction Agreements.
“Weixin” for the purpose of this Agreement, means Weixin of any and all language versions, excluding Wechat.

“China” means the People’s Republic of China, for purpose of this Agreement excluding Hong Kong and Macau
Special Administration Regions, and Taiwan.
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COOPERATION

2.1 VIPSHOP will, as a third party vendor, launch and maintain a flagship store on JD (the “Super Flagship Store”), to which JD will
provide designated prime traffic entrance at the homepage of each of JD APP and its level one entrance interface of Weixin.

2.2 Traffic Entrance at the Homepage of JD APP
(a) Location: A certain icon (the specific position of which is to be determined) in the icon area on top of JD APP’s homepage.

(b) Term: three years from the Online Date, during the first three months of which term such icon will be displayed to all users, and thereinafter
will be displayed to targeted users under JD’s BI rules.

2.3 Traffic Entrance at the homepage of JD’s level one entrance interface of Weixin
(a) Location: A certain icon (the specific position of which is to be determined) at the homepage of JD’s level one entrance interface of Weixin.
(b) Term: from the Online Date until the date of expiry of JD’s level one entrance interface of Weixin specified under the Tencent JD SCA (i.e.,

May 27, 2019), during the first three months of which term such icon will be displayed to all users, and thereinafter will be displayed to
targeted users under JD’s BI rules.

24 The applicable transaction commission fees shall be separately agreed by the Parties in writing.
2.5 JD may make upgrade or any other adjustment to JD APP or its level one entrance interface of Weixin due to its business adjustment,
provided that any such upgrade or adjustment during each of the terms provided in this Article 2 shall be discussed and negotiated by the Parties

in advance, and JD shall make commercially reasonable best efforts to provide alternative resource with equal traffic volume.

2.6 The Parties shall appoint their respective responsible persons to push forward establishment and launch of the Super Flagship Store as
soon as practically after the date hereof, including entering into JD Merchant Services Agreement and other business agreements.

2.7 The Parties shall jointly explore and develop opportunities for cooperation in other businesses based on the Transaction and the
cooperation contemplated hereunder.

2.8 The Parties shall avail and allocate various resource and make commercially reasonable best efforts to cause VIPSHOP to meet the
minimum standards agreed by the Parties in respect of VIPSHOP’s GMV during any applicable period within the GMV Review Period at JD’s
platform and through the channel of any of JD’s ecological partners the infrastructure technology of which is provided by JD. The relevant
minimum standards for VIPSHOP’s GMV shall be separately agreed by the Parties in writing.

REPRESENTATION, WARRANTIES AND COVENANTS
3.1 Each Party hereby represents and warrants to the other Party as of the date hereof as follows:

(a) It is duly organized, validly existing and in good standing under Applicable Laws, has sufficient powers and authorities to execute and
deliver this Agreement and to perform the cooperation contemplated hereunder;



b) It is duly authorized by its corporate authority for execution and delivery of the Agreement as well as the performance of the cooperation
contemplated hereunder; and

(o) This Agreement constitutes such Party’s legal, valid and binding obligations assuming the other Party is duly authorized to execute and
deliver this Agreement.

3.2 Unless otherwise provided in this Agreement, in the event that any provision of this Agreement conflicts with any legal document
executed by either Party prior to the date of hereof, such Party shall, in good faith, immediately inform the other Party in writing, and the Parties
shall resolve such conflict through negotiations. Neither Party shall be held liable to the other Party due to any such conflict between any prior
legal document and this Agreement.

3.3 The Parties shall provide mutual support to ensure that the cooperation contemplated hereunder be duly implemented in accordance with
Applicable Laws.

4, INTELLECTUAL PROPERTY
4.1 The ownership of any document, information and intellectual property thereupon provided by any Party and its Affiliates to the other

Party for purpose of this Agreement shall not change as a result of cooperation contemplated hereunder, unless otherwise expressly agreed by the
applicable parties in writing.

4.2 Unless otherwise expressly provided in the Agreement or agreed by applicable parties under separate intellectual property
authorization/license agreement, without prior written consent of the authorizing/licensing Party, neither Party (or any of its Affiliates) may use or
copy any of the patents, trademarks, tradenames, logos, business information, technology and other data information, domain names, copyrights
or other intellectual properties of the other Party (or any of its Affiliates), or apply for registration of any intellectual property similar thereto.

4.3 The ownership of any new intellectual property developed by the Parties (and their Affiliates) in connection with the cooperation
contemplated hereunder shall be subject to separate agreement of the Parties.

4.4 If, arising from the cooperation contemplated hereunder, any Party (including its Affiliates) under this Agreement infringes upon any
intellectual property right or other legal right of the other Party (including its Affiliates), or any of the products, services or materials provided by
any Party infringes upon any intellectual property right or other legal right of any third party, the infringing Party shall indemnify the other Party
(including its Affiliates) any loss incurred as a result of such infringement.

5. CONFIDENTIALITY

5.1 Each Party hereby warrants to the other Party that without consent from the other Party, it shall not disclose any Confidential
Information to any third party.

5.2 Provisions under Section 5.1 shall not apply to disclosure of any Confidential Information:
(a) by any Party to any of its directors, current or future business partners, shareholders, officers, employees, consultants, auditors, or other
advisors (collectively “Representatives”) on an as-needed basis for purpose of this Agreement, provided that disclosing Party shall cause

each of the Representatives to be subject to confidentiality obligations similar to the provisions under Article 5.

(b) which is or becomes known to the general public without disclosure thereof by any of the Parties or any of its Representatives in breach of
the Agreement;

(o) which is made by any Party to any of its Affiliates or Controlled or Controlling entities; and
6
(d) required by rules of applicable stock exchange or Applicable Laws, judicial or regulatory procedures, any lawsuit, claim or proceedings

arising from or in connection with this Agreement, provided that such disclosure shall not be made without prior notice and consent from
the other Party in respect of the disclosure scope and content, and subject to any practicable non-disclosure arrangement.

6. NOTICES
6.1 Any notice or other communications to be given under or in connection with this Agreement (“Notice”) shall be:
@ in writing;
(b) in Chinese; and

(o) delivered by person or a nationally recognized courier service to the address or Email address of the recipient notified in writing to the
sending Party at least five (5) Business Days prior to the delivery.

6.2 Unless otherwise proven to be delivered earlier, the date when the Notice is deemed to be duly delivered shall be determined as the
follows:

(a) if delivered in person, on the day when the Notice is left at the address specified in Section 6.1 of this Agreement;



7.

(b) if delivered by a nationally recognized courier service, on the third (3") Business Day after the Notice is accepted by such courier service;
and

(o) if delivered by email, on the day when its receipt is confirmed by the recipient by reply thereto or otherwise confirmed by the recipient.
FORCE MAJEURE

If performance of this Agreement is delayed due to any force majeure event, neither Party shall be deemed to be in breach of this Agreement or held
liable for any damages arising therefrom, provided that the Party shall make its efforts to eliminate the cause of such delay, makes best efforts to
(including without limitation to seeking or using alternative instrument or approach to) eliminate any damages caused by such force majeure event, and
notify the other Party of occurrence of such force majeure event and any potential damages therefrom within 15 Business Days after (and not including)
the day on which such force majeure event is eliminated. If performance of this Agreement is so delayed, the Party encountering the force majeure event
shall implement reasonable alternative plan, use alternative or other commercially reasonable method to perform its obligations under this Agreement,
until such delay is eliminated.

TAXES

10.

Each of the Parties shall pay any and all of the taxes incurred by it under Applicable Laws in connection with execution and performance of its
Agreement.

TERM AND TERMINATION

9.1 This Agreement, once executed by duly authorized representatives of each of the Parties, shall become effective as of the Effective Date
until the third (3™) anniversary of the Online Date of the Super Flagship Store; notwithstanding the foregoing, the term regarding traffic entrance
at the homepage of JD’s level-one entrance interface of Weixin provided under Section 2.3 shall apply pursuant to Section 2.3, and Article 3
(Representations, Warranties and Covenants), Article 5 (Confidentiality), Article 6 (Notices) and Article 10 (Governing Law and Dispute
Resolution) shall become effective as of the date hereof and remain in force during the term provided in this Section 9.1, and Article 5
(Confidentiality) shall survive expiry or termination of this Agreement for two years.

9.2 Within three (3) months prior to expiry of this Agreement, the Parties shall negotiate and, upon agreement, extend the term hereof. If
the term of any specific cooperation is provided under any other provision hereof, such other provision shall apply.

9.3 If any circumstance regarding the Restricted Person under Sections 2.06(a) to 2.06(f) under the Investor Rights Agreement occurs, JD
shall have the right to terminate this Agreement by notifying VIPSHOP of such occurrence in writing.

9.4 If VIPSHOP fails to meet the minimum standards in respect of its GMV separately agreed by the Parties in accordance with Section 2.8
during any applicable period within the GMV Review Period, VIPSHOP shall have the right to terminate this Agreement with notice to JD in
writing any time thereafter.

9.5 This Agreement is early terminable by agreement of the Parties.
GOVERNING LAW AND DISPUTE RESOLUTION

10.1 The execution, validity, interpretation, performance, amendment and termination of this Agreement and resolution of any dispute arising
from or in connection with this Agreement shall be governed by the laws of Hong Kong.

10.2 Any dispute arising from interpretation and performance of this Agreement shall be resolved by the parties through negotiations. Any
dispute, conflict or claim arising from or in connection with Agreement (including without limitation (i) any contractual, pre-contractual or non-
contractual rights, duties or obligations, and (ii) any matter regarding formation, validity or termination of this Agreement) (“Dispute) shall be

resolved through negotiations by the responsible persons respectively appointed by the Parties for the applicable cooperative matters.
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11.

10.3  The Party claiming the Dispute (the “Claimant”) shall notify the other Party (the “Respondent”) in writing, which notice shall include
description of the Dispute, applicable provisions under this Agreement, and any information reasonably evidencing such Dispute. The
Respondent shall review, discuss and negotiate the Dispute adequately with the Claimant within two (2) months upon its receipt of the notice
from the Claimant. During such discussion and negotiation, each of the Claimant and the Respondent shall have the right to request additional
evidence from the other Party, for which the other Party shall all reasonable and necessary support.

104 If any Dispute fails to be resolved within three months after a request for negotiation of such Dispute is provided by any Party to the
other Party in writing, any Party may submit such Dispute to Hong Kong international Arbitration Centre for arbitration in accordance with its
arbitration rules then in force. The arbitration shall be held in Hong Kong and conducted in English. The award shall be final and binding on both
Parties.

10.5 If there occurs any Dispute arising from the interpretation and performance of this Agreement or any Dispute is under arbitration, both
Parties shall continue to perform their respective rights and obligations under this Agreement other than those under Dispute.

MISCELLANEOUS



1.1 Independent Contractor

In performing this Agreement, the Parties are independent of each other and nothing in this Agreement will be deemed to create any other relationship
between the Parties, including any agency, partnership or employment. Neither Party has the right or power to impose upon the other Party any
restriction or to act on behalf of the other Party. Neither Party may claim or allege to be any officer, partner, employee or agent of the other Party due to
existence of this Agreement or any relationship created hereunder or otherwise.

11.2 Severability
If any provision of this Agreement is held void or invalid under any Applicable Laws, such provision shall be void or invalid only to the necessary
extent, and the Parties shall immediately negotiate in good faith to agree on any amendment to such void or invalid provision to the extent permitted
under Applicable Laws in order to fulfil the commercial end intended for such void or invalid provision. If any provision of this Agreement is held
invalid, illegal or unenforceable, it will not affect or prejudice the validity, legality or enforceability of remainder of this Agreement.

11.3 Assignment

Neither Party may assign its rights and obligations to any third party without prior written consent of the other Party, and any attempt to do so is null and
void.

114 Expenses

Unless otherwise expressly provided hereunder or agreed by both Parties in writing, each of the Parties shall pay its own expenses incurred in
connection with its negotiation, preparation, execution and performance of this Agreement and all other documents referred to herein.

11.5 Supplements and Amendments

Any supplement and amendment to this Agreement shall be in writing and become effective upon signature and fixture of corporate seal by authorized
representatives of each of the Parties.

11.6 Waiver
Unless otherwise provided in this Agreement, no failure or delay in exercising any right or remedy available under this Agreement or Applicable Laws
shall prejudice such right or remedy, or operate as a waiver of such or any other right or remedy. Single or partial exercise of any right or remedy under
this Agreement or Applicable Laws shall not preclude any further exercise thereof or the exercise of any other right or remedy.

11.7 Non-Exclusive Remedies

The rights and remedies of each of the Parties under this Agreement shall be cumulative and not exclusive of any other rights or remedies available
under Applicable Laws.

11.8 Counterparts

This Agreement may be executed in any number of counterparts, each of which once executed and delivered is an original of this Agreement, and all
counterparts together constitute one and same Agreement.

[REMAINDER OF PAGE LEFT INTENTIONALLY BANK]
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IN WITNESS WHEREOF, the Parties have caused their respective duly authorized representatives to sign this Agreement as of the date first above written.

JD.COM, INC.
By: /s/ Liu Qiangdong
Name: Liu Qiangdong

Title: Director

[Signature Page to Business Cooperation Framework Agreement]

IN WITNESS WHEREQOF, the Parties have caused their respective duly authorized representatives to sign this Agreement as of the date first above written.

VIPSHOP HOLDINGS LIMITED



By: /s/Ya Shen
Name: Ya Shen
Title: Authorized Signatory

[Signature Page to Business Cooperation Framework Agreement]
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INVESTOR RIGHTS AGREEMENT

INVESTOR RIGHTS AGREEMENT (this “Agreement”), dated as of December 29, 2017 (the “Effective Date”), by and among Vipshop
Holdings Limited, a company incorporated under the laws of the Cayman Islands (the “Company”), Mr. Eric Ya Shen , Mr. Arthur Xiaobo Hong (together,



the “Founders”), Elegant Motion Holdings Limited and High Vivacity Holdings Limited, each a company incorporated under the laws of the British Virgin
Islands (collectively with the Founders, the “Founder Parties”), Windcreek Limited, a company incorporated under the laws of the British Virgin Islands
(“JD”), and Tencent Mobility Limited, a company limited by shares incorporated under the laws of Hong Kong (“Tencent,” together with JD, the
“Investors” or each, and “Investor”).

WITNESSETH

WHEREAS, pursuant to a share subscription agreement, dated as of December [17], 2017 (the “Subscription Agreement”), among the Company
and the Investors, the Investors have agreed to subscribe for and purchase certain Company Securities (as defined below); and

WHEREAS, in connection with the consummation of the transactions contemplated by the Subscription Agreement, the parties hereto desire to
enter into this Agreement to govern certain of their rights, duties and obligations after consummation of the transactions contemplated by the Subscription
Agreement.

NOW, THEREFORE, in consideration of the foregoing and the mutual covenants and agreements herein contained, and other good and valuable
consideration, the receipt and sufficiency of which are hereby acknowledged, and intending to be legally bound hereby, the parties hereto agree as follows:

ARTICLE I
DEFINITIONS

Section 1.01 Definitions
(@)  Asused in this Agreement, the following terms have the following meanings:
“ADSs” means the American depositary shares of the Company, five of which represents one (1) Class A Share of the Company.
“Adverse Person” means such Persons to be mutually agreed and designated in writing by the Investors and the Company from time to time, and

including such Persons’ Affiliates, and any Person in which any of such Persons (together with their Affiliates) directly or indirectly, hold at least 50% voting
interest or own at least 50% beneficial interest at any time.

“Affiliate” means, with respect to any Person, any other Person directly or indirectly controlling, controlled by, or under common control with such
Person; provided that none of the Company nor any of its Subsidiaries shall be considered an Affiliate of any Investor. For purposes of this definition,
“control” when used with respect to any Person means the power to direct or cause the direction of the management or policies of such Person, directly or
indirectly, whether through the ownership of voting securities, as trustee or executor, by contract or otherwise, including the ownership, directly or indirectly,
of securities that have the power to elect a majority of the board of directors or similar body governing the affairs of such Person or securities that represent a
majority of the outstanding voting securities of such Person; and the terms “controlling” and “controlled” have correlative meanings. For the purposes of this
Agreement, JD and Tencent shall not be deemed as each other’s Affiliate.

“Applicable Law” means, with respect to any Person, any transnational, domestic or foreign federal, state or local law (statutory, common or
otherwise), constitution, treaty, convention, ordinance, code, rule, regulation, order, injunction, judgment, decree, ruling or other similar requirement enacted,
adopted, promulgated or applied by a Governmental Authority or any securities exchange or other self-regulating body that is binding upon or applicable to
such Person, as amended unless expressly specified otherwise.

“Board” means the board of directors of the Company.

“Business Day” means a day, other than Saturday, Sunday or other day on which commercial banks in New York, New York, the Cayman Islands,
Hong Kong or the PRC are authorized or required by Applicable Law to be closed or on which a tropical cyclone warning no. 8 or above or a “black”
rainstorm warning signal is hoisted in Hong Kong at any time between 9:00 a.m. and 5:00 p.m. Hong Kong time.

“Change of Control” means the occurrence of (i) the consummation of any transaction or series of related transactions (including, without
limitation, any merger, consolidation or other business combination), the result of which is that any Person or group becomes the beneficial owner, directly or
indirectly, of more than 50% of the then outstanding number of shares of the Company Securities or voting rights attached to all Company Securities; (ii) the
consummation of any transaction or series of related transactions (including, without limitation, any merger, consolidation or other business combination), the
result of which is that any Person or group acquires the power to appoint and/or remove all or the majority of the members of the Board, in each case whether
obtained directly or indirectly, and whether obtained by ownership of capital, the possession of voting rights, contract or otherwise; (iii) any sale or
disposition by the Company or its Subsidiaries, directly or indirectly, of all or substantially all of its assets; (iv) an exclusive licensing of all or substantially
all of the intellectual property of the Company and its Subsidiaries as a whole to any third party.

“Class A Shares” means Class A ordinary shares of the Company, with par value US$0.0001 per share, in the share capital of the Company.
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“Class B Shares” means Class B ordinary shares of the Company, with par value US$0.0001 per share, in the share capital of the Company.

“Company Securities” means (i) Ordinary Shares and other equity securities of the Company, (ii) securities convertible into or exchangeable for
Ordinary Shares or other equity securities of the Company, (iii) any options, warrants or other rights to acquire Ordinary Shares (including any awards under
the Employee Equity Incentive Plans) or other equity securities of the Company and (iv) any depository receipts or similar instruments issued in respect of
Ordinary Shares and other equity securities of the Company.



“Employee Equity Incentive Plan” means any equity incentive plan, share purchase or share option plans of the Company, in each case, as duly
approved by the board of directors of the Company or the shareholders of the Company and in effect from time to time established for the purpose of
retaining and compensating employees, consultants, directors and other service providers of the Company or any of its Subsidiaries, including any agreement
or document entered into by the Company in connection with any award granted pursuant thereto.

“Encumbrance” means any mortgage, charge, pledge, lien (other than arising by statute or operation of law), hypothecation, equities, adverse
claims, or other encumbrance, priority or security interest, over or in any property, assets or rights of whatsoever nature or interest or any agreement for any
of the same.

“Exchange Act” means the U.S. Securities Exchange Act of 1934, as amended, and any rules and regulations promulgated thereunder.

“Governmental Authority” means any international, domestic or foreign federal, state or local governmental, regulatory or administrative authority,
department, court, agency or official, including any political subdivision thereof.

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

“JD BCA” means that certain business cooperation agreement entered into by and between the Company and JD on December [17], 2017, as it may
be amended, supplemented, extended or renewed.

“JD Subscribed Shares” means the Ordinary Shares issued to JD pursuant to the Subscription Agreement.

“Lockup Period” means the period starting from (and including) the date of this Agreement to (and including) the Second (2"9) anniversary of the
date of this Agreement.

“Memorandum and Articles” means the Memorandum and Articles of Association of the Company in effect from time to time.
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“Ordinary Shares” means collectively the Class A Shares, the Class B Shares and any other classes of ordinary shares of the Company (if
applicable).

“Ownership Cap” means (i) in the case of JD, 8%; and (ii) in the case of Tencent, 12%.

“Ownership Percentage” of any Person as of any date means a fraction, the numerator of which is the aggregate number of Ordinary Shares
(including the Ordinary Shares represented by the ADSs) and ordinary shares issuable upon conversion or exercise of other Company Securities beneficially
owned by such Person and its Affiliates collectively as of such date, and the denominator of which is the aggregate number of issued and outstanding
Ordinary Shares, as evidenced by the register of members of the Company but excluding any Class A Shares issued to the depositary bank for bulk issuance
of ADSs reserved for future issuances upon (i) the exercise or vesting of awards granted under the Employee Equity Incentive Plans or (ii) conversion of any
Company Securities other than Ordinary Shares (in each case only to the extent such ADSs have not been issued against the Class A Shares so reserved).

“Person” means an individual, corporation, partnership, limited liability company, association, trust or other entity or organization, including a
Government Entity.

“PRC” means the People’s Republic of China, but, for the purposes of this Agreement, shall not include Hong Kong, the Macau Special
Administrative Region or Taiwan.

“Qualified Investor” means (a) Tencent for so long as (i) Tencent holds such Company Securities as representing a number of Class A Shares at
least equal to the Tencent Subscribed Shares during the Lockup Period and (ii) Tencent has maintained its Ownership Percentage at 12% after the Lockup
Period, provided, however, that (iii) Tencent shall not cease to be a Qualified Investor or be deemed to be in violation of any provision of this Agreement prior
to the Company having notified Tencent of the Share Information pursuant to Section 4.04 or if the Company has failed to fulfill its obligations under
Section 4.04, (iv) Tencent shall not cease to be a Qualified Investor or be deemed to be in violation of any provision of this Agreement if its Ownership
Percentage exceeds 12%, or falls below 12%, in each case by no more than 0.1%, and (v) Tencent shall not immediately cease to be a Qualified Investor or be
deemed to be in violation of any provision of this Agreement if its Ownership Percentage falls below or exceeds 12% by more than 0.1% based on any
notification by the Company as provided under Section 4.04, and Tencent will only cease to be a Qualified Investor or be deemed to be in violation of the
Ownership Cap if its Ownership Percentage remains below, or remains in excess of, 12%, in each case, by more than 0.1% based on the Share Information
reported in an Annual Share Information Notice, upon the expiration of a three-month period following delivery by the Company of such Annual Share
Information Notice (for the avoidance of doubt, Tencent shall not cease to be a Qualified Investor or be deemed to be in violation of the Ownership Cap or of
any provision of this Agreement, nor shall Tencent be obligated to make any adjustments to its Ownership
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Percentage, if its Ownership Percentage falls below or exceeds 12% by more than 0.1% based on the Share Information reported in an On Demand Share
Information Notice), or (b) JD for so long as (i) JD holds such Company Securities as representing a number of Class A Shares at least equal to the JD
Subscribed Shares during the Lockup Period and (ii) JD has maintained its Ownership Percentage at 8% after the Lockup Period, provided, however, that
(iii) JD shall not cease to be a Qualified Investor or be deemed to be in violation of any provision of this Agreement prior to the Company having notified JD
of the Share Information pursuant to Section 4.04 or if the Company has failed to fulfill its obligations under Section 4.04, (iv) JD shall not cease to be a
Qualified Investor or be deemed to be in violation of any provision of this Agreement if its Ownership Percentage exceeds 8%, or falls below 8%, in each
case by no more than 0.1%, and (v) JD shall not immediately cease to be a Qualified Investor or be deemed to be in violation of any provision of this
Agreement if its Ownership Percentage falls below or exceeds 8% by more than 0.1% based on any notification by the Company as provided under

Section 4.04, and JD will only cease to be a Qualified Investor or be deemed to be in violation of the Ownership Cap if its Ownership Percentage remains
below, or remains in excess of, 8%, in each case, by more than 0.1% based on the Share Information reported in an Annual Share Information Notice, upon
the expiration of a three-month period following delivery by the Company of such Annual Share Information Notice (for the avoidance of doubt, JD shall not



cease to be a Qualified Investor or be deemed to be in violation of the Ownership Cap or of any provision of this Agreement, nor shall JD be obligated to
make any adjustments to its Ownership Percentage, if its Ownership Percentage falls below or exceeds 8% by more than 0.1% based on the Share Information
reported in an On Demand Share Information Notice).

“Relative” of a natural person means any spouse, parent, child, or sibling of such person.

“Securities” means any shares, stocks, debentures, funds, bonds, notes or any rights, warrants, options or interests in respect of any of the foregoing
or any other derivatives or instruments having similar economic effect.

“Securities Act” means the U.S. Securities Act of 1933, as amended, and the rules and regulations promulgated thereunder.

“Shareholder” means at any time, any Person who is a record holder of Ordinary Shares.

“Subscribed Shares” means, with respect to Tencent, the Tencent Subscribed Shares, and with respect to JD, the JD Subscribed Shares.

“Subsidiary” of any Person means any corporation, partnership, limited liability company, or other organization, whether incorporated or
unincorporated, or “variable interest entity” which is controlled by such Person. For the avoidance of doubt, a “structured entity” Controlled by a Person shall

be deemed a Subsidiary of such Person.

“Tencent BCA” means that certain business cooperation agreement entered into by and between the Company and Tencent on December [17], 2017,
as it may be amended, supplemented, extended or renewed.

“Tencent Subscribed Shares” means the Ordinary Shares issued to Tencent pursuant to the Subscription Agreement.

“Transaction Agreements” include this Agreement, the Subscription Agreement, and each of the other agreements and documents entered into or
delivered by the parties hereto or their respective Affiliates in connection with the transactions contemplated by the Subscription Agreement.

“U.S.” means the United States of America.

5
(b) Each of the following terms is defined in the Section set forth opposite such term:
Defined Terms Section#
Adverse Person Nominee Section 2.06(d)
Agreement Preamble
Annual Share Information Notice Section 4.04
Company Preamble
Dispute Section 5.09
Effective Date Preamble
e-mail Section 5.02
Exercise Notice Section 3.02(b)
Founder Parties Preamble
Founders Preamble
Investor Preamble
Investor Purchase Right Section 4.03(b)(i)
Investors Preamble
Investor Standstill Section 4.03(a)
Issuance Notice Section 3.02(a)
JD Preamble
JD Observer Section 2.02
On Demand Share Information Notice Section 4.04
Qualified Investor Section 2.06
Share Information Section 4.04
Subject Securities Section 3.02(a)
Subscriber Section 3.02(a)
Subscription Agreement Recitals
Tencent Preamble
Tencent Director Section 2.01(a)
Tencent Observer Section 2.04
Section 1.02 Other Definitional and Interpretative Provisions

The words “hereof,” “herein” and “hereunder” and words of like import used in this Agreement shall refer to this Agreement as a whole and not to
any particular provision of this Agreement. The captions herein are included for convenience of reference only and shall be ignored in the construction or
interpretation hereof. References to Articles, Sections, Clauses, Annexes, Exhibits and Schedules are to Articles, Sections, Clauses, Exhibits and Schedules
of this Agreement unless otherwise specified. All Annexes, Exhibits and Schedules annexed hereto or referred to herein are hereby incorporated in and made
a part of this Agreement as if set forth in full herein. Any capitalized terms used in any Exhibit or Schedule but not otherwise defined therein, shall have the
meaning as defined in this Agreement. Any singular term in this Agreement shall be deemed to include the plural, and any plural term the singular.

”

Whenever the words “include,” “includes” or “including” are used in this Agreement, they shall be deemed to be followed by the words “without
limitation,” whether or not they are in fact followed by those words or words of like import. “Writing,” “written” and comparable




terms refer to printing, typing and other means of reproducing words (including electronic media) in a visible form. References to any Person include the
successors and permitted assigns of that Person. References from or through any date mean, unless otherwise specified, from and including or through and
including, respectively. References to “law,” “laws” or to a particular statute or law shall be deemed also to include any and all Applicable Law. References
to any statute shall be deemed to refer to such statute as amended from time to time and to any rules or regulations promulgated thereunder. References to
“dollars” or “$” shall refer to U.S. dollars. References from or through any date mean, unless otherwise specified, from and including or through and
including, respectively. For purposes of this Agreement, a Person shall be deemed to have “beneficial ownership” of any securities in respect of which such
Person or any such Person’s Affiliates is considered to be a “beneficial owner” under Rule 13d-3 under the Exchange Act as in effect on the date hereof.

ARTICLE II
CORPORATE GOVERNANCE

Section 2.01 Board Representation
For so long as Tencent is a Qualified Investor or as otherwise mutually agreed by the Company and Tencent:

(@)  Tencent shall be entitled to designate one (1) director to the Board (such director, or such other individual who may be
designated by Tencent from time to time, the “Tencent Director”), and the Company shall promptly cause, and the Founder Parties shall promptly take
actions to support and otherwise agree not to take any action to prevent, the appointment or election of such Tencent Director to the Board, including
convening a meeting of the Board pursuant to the Memorandum and Articles and appointing such Tencent Director to the Board, and in the case of an
election, (i) nominating such individual to be elected as a director as provided herein, (ii) recommending to the shareholders of the Company the election of
such Tencent Director to the Board in any meeting of shareholders to elect directors, including soliciting proxies in favor of the election of the Tencent
Director, (iii) including such nomination and recommendation regarding such individual in the Company’s notice for any meeting of shareholders to elect
directors, (iv) if necessary, expanding the size of the Board in order to appoint the Tencent Director, and (v) voting their Company Securities in favor of the
election of such individual as a director.

(b)  Inthe event of any vacancy of the Tencent Director due to any reason, including retirement, resignation, death, disability or
removal of the Tencent Director, Tencent shall have the exclusive right to designate a replacement to fill such vacancy and serve on the Board, and the
Company shall promptly cause the appointment or election of such individual to the Board (who shall, following such appointment or election, be the Tencent
Director for purposes of this Agreement). Each Founder Party shall take actions to support, and otherwise agrees not to take any actions to prevent, any such
appointment or election, including voting its Company Securities in favor of the appointment or election of such individual to the Board, if applicable.
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(o) At any meeting of the Board or any annual general or other meeting of the Shareholders, when and if held, at which the
Tencent Director is up for re-appointment to the Board, the Company shall cause the Board to re-appoint the Tencent Director to serve on the Board and the
Company and the Founder Parties shall use best efforts to ensure that the Tencent Director is re-appointed by the Shareholders to the Board pursuant to the
terms of the Memorandum and Articles and any Applicable Law, and the Founder Parties agree to vote their Company Securities in favor of the re-
appointment of such Tencent Director. Each of the Company and the Founder Parties agree that it shall not take any action in favor of the removal of the
Tencent Director.

Section 2.02 JD Observer.

For so long as JD is a Qualified Investor or as otherwise mutually agreed by the Company and JD, JD shall be entitled to appoint an observer to the
Board or any such committee of the Board (acting in such capacity, the “JD Observer”) and the Company shall promptly cause, and the Founder Parties shall
promptly take actions to support and otherwise agree not take any action to prevent, the appointment of such JD Observer to the Board. The JD Observer shall
be entitled to attend all meetings of, observe all deliberations of, and receive copies of materials provided to, the Board or any such committee at the same
time and in the same manner as the same are provided to the Directors, provided that such JD Observer shall have no voting rights with respect to actions
taken or elected not to be taken by the Board or any such committee.

Section 2.03 Expenses and Indemnification

The Tencent Director shall be entitled to and shall have the same rights, capacities, entitlements, compensation, if any, indemnification and insurance
in connection with his or her role as a director as other members of the Board. The Tencent Director, the Tencent Observer (as defined below) and JD
Observer shall also be entitled to reimbursement and shall be reimbursed for all documented, out-of-pocket expenses properly incurred in connection with the
performance of his or her services as a director or observer of the Company, including without limitation out-of-pocket expenses incurred in attending
meetings of the Board or any committees thereof, to the same extent as other members of the Board. The Company shall, upon the appointment of the Tencent
Director, enter into an indemnification agreement in the same form as applicable to other members of the Board with the Tencent Director. In addition, the
Tencent Director shall be entitled to coverage and shall be insured under the Company’s directors’ and officers’ liability insurance effective upon his or her
appointment to the Board, with the same coverage as, and containing terms and conditions no less favorable than, those available to the other members of the
Board.

Section 2.04 Serve on Board Committees

For so long as Tencent has the right to designate a Tencent Director, the Tencent Director shall be entitled to serve on any committees of the Board
(including without limitation, the audit committee, the compensation committee and the nominating and corporate governance committee, whether currently
in existence or those that may be formed and established in the future); provided, however, that notwithstanding the foregoing, the Tencent Director shall not
be entitled to serve on any committee of the Board if, as determined in good faith by a majority of the Board, such service on the committee would violate any
Applicable Law. If at any time Tencent Director is not a member of any committee of the Board, the Tencent Director shall have the right, as a non-voting
observer to any such committee of the Board (acting in such capacity, the “Tencent Observer”), to attend all meetings of, observe all deliberations of, and
receive copies of materials provided to, any such committees at the same time and in the same manner as the same are provided to other members of such
committees, provided that such Tencent Observer shall have no voting rights with respect to actions taken or elected not to be taken by any such committees.



Section 2.05 No Inconsistent Amendments

For so long as Tencent has the right to designate a Tencent Director or a Tencent Observer and JD to designate a JD Observer, the Company shall not
amend its Memorandum and Articles in any manner (or take any similar action), and the Founder Parties agree not to take any action, that would adversely
affect in any material respect the Investors’ rights under this Article I or the Company’s ability to comply with its obligations under this Article II. In
addition, the Company and the Board shall ensure, to the extent lawful, at all times that the Memorandum and Articles and other by-laws and corporate
governance policies and guidelines of the Company are not at any time inconsistent with this Article II.
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Section 2.06 Actions Requiring Consent.

For so long as an Investor is a Qualified Investor pursuant to this Agreement (such Investor, a “Qualified Investor”), without the prior written
approval of such Investor, (x) the Company shall not take, and shall cause each of its Subsidiaries not to take, any action (including any action by its board of
directors or any committee thereof or any action at a meeting of its shareholders or otherwise) with respect to, and (y) each of the Founder Parties shall not
vote any of their Company Securities or execute proxies or written consents, as the case may be, with respect to the entry into, engagement or participation in,
any of the following matters:

(@)  any Change of Control involving any Adverse Person;

(b)  any issuance of Ordinary Shares or other Company Securities to any Adverse Person to the extent the Ordinary Shares
issued (including the Ordinary Shares represented by the ADSs) or the Ordinary Shares issuable upon the conversion or exercise of other Company Securities
issued to the Adverse Person, together with all Company Securities issued by the Company to such Adverse Person before such issuance and which remain
outstanding at the time of such issuance, shall represent more than 10% of the total issued and outstanding shares of the Company as of immediately after
such issuance, as evidenced by the register of members of the Company but excluding any Class A Shares issued to the depositary bank for bulk issuance of
ADSs reserved for future issuances upon (i) the exercise or vesting of awards granted under the Employee Equity Incentive Plans or (ii) conversion of any
Company Securities other than Ordinary Shares;

(c)  any issuance of any equity securities (including any securities convertible into or exchangeable for equity securities, any
options, warrants or other rights to acquire equity securities, and any depository receipts or similar instruments issued in respect of equity securities) by a
Subsidiary of the Company to any Adverse Person;

(d)  any appointment or election of any director or observer to the Board designated by any Adverse Person (“Adverse Person
Nominee”), including convening a meeting of the Board pursuant to the Memorandum and Articles and appointing such Adverse Person Nominee as director
or observer to the Board, and in the case of an election, (i) nominating such individual to be elected as a director or observer to the Board as provided herein,
(ii) recommending to the shareholders the election of such individual as director or observer in any meeting of shareholders to elect directors and observers,
including soliciting proxies in favor of the election of the Adverse Person Nominee, (iii) including such nomination and recommendation regarding such
individual in the Company’s notice for any meeting of shareholders to elect directors and observers, and (iv) expanding the size of the Board in order to
appoint the Adverse Person Nominee;

(e) entry into any joint venture, partnership, material strategic alliance, cooperation, profits sharing or similar arrangement with
any Adverse Person by the Company or any of its controlled Affiliates; or

® approve, authorize or enter into any agreement with respect to any of the foregoing.

ARTICLE III
REGISTRATION RIGHTS; PREEMPTIVE RIGHTS

Section 3.01 Registration Rights
The Investors shall have the rights, and the Company shall have the obligations, set forth in Schedule 1 hereto.
Section 3.02 Preemptive Rights

(a) Subject to Section 3.02(e), the Company shall, or shall cause its Subsidiaries, as the case may be, to give each Qualified
Investor notice (an “Issuance Notice”) of any proposed issuance by the Company of any Company Securities other than pursuant to Section 3.02(e) (together,
“Subject Securities”) at least fifteen (15) Business Days prior to the proposed issuance date. The Issuance Notice shall specify the price at which such
Subject Securities are to be issued, the Person to which the Subject Securities shall be issued (the “Subscriber”) and the other material terms of the issuance.
Subject to Section 3.02(e), each Qualified Investor shall be entitled to subscribe for and purchase the Subject Securities in accordance with this Section 3.02
at the price and on the terms specified in the Issuance Notice provided that the Ownership Percentage of such Qualified Investor shall not exceed such
Investor’s Ownership Cap immediately after such subscription and purchase.

(b)  Pursuant to this Section 3.02, each Qualified Investor may elect to subscribe for and purchase up to a portion of the Subject
Securities equal to its Ownership Percentage as of the date of the Issue Notice, by delivering written notice to the Company (each, an “Exercise Notice”) of
its election to subscribe for and purchase such Subject Securities within ten (10) Business Days following receipt of the Issuance Notice, specifying the
number (or amount) of Subject Securities to be purchased by such Qualified Investor and shall constitute exercise by such Qualified Investor of its rights
under this Section and a binding agreement of such Qualified Investor to subscribe for and purchase, at the price and on the terms specified in the Issuance
Notice, the number (or amount) of Subject Securities specified in the Exercise Notice. If, at the termination of such ten (10)-Business-Day period, a Qualified



Investor shall not have delivered an Exercise Notice to the Company, such Investor shall be deemed to have waived all of its rights under this Section 3.02
with respect to the purchase of such Subject Securities.

(o) The Company or the applicable Subsidiary, as the case may be, shall have ninety (90) days from the date of the Issuance
Notice to consummate the proposed issuance of any or all of such Subject Securities that the Qualified Investors have not elected to purchase to the
Subscriber at the price and upon terms that are not less favorable to the Company or such Subsidiary, as the case may be, than those specified in the Issuance
Notice; provided that, if such issuance is subject to regulatory approval, such 90-day period shall be extended until the expiration of ten (10) Business Days
after all such approvals have been received. If the Company or the applicable Subsidiary, as the case may be, proposes to issue any such Subject Securities
after such 90-day period, it shall again comply with the procedures set forth in this Section 3.02.
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(d) At the consummation of the issuance of such Subject Securities, the Company shall issue, upon the written request of a
Qualified Investor, certificates representing the Subject Securities to be subscribed for and purchased by such Qualified Investor registered in the name of
such Qualified Investor, against payment by such Qualified Investor of the purchase price for such Subject Securities in accordance with the terms and
conditions as specified in the Issuance Notice.

(e) Notwithstanding the foregoing, sub-sections (a) through (d) of this Section 3.02 shall not apply to any issuance of Company
Securities (whether prior to, on or after the date of this Agreement) pursuant to any Employee Equity Incentive Plan.

ARTICLE IV
CERTAIN COVENANTS AND AGREEMENTS

Section 4.01 Lockup

Each Investor shall not, during the Lockup Period, directly or indirectly, offer, sell, contract to sell, pledge, transfer, assign or otherwise dispose of
any of its Subscribed Shares or any economic interest therein, or enter into a transaction which would have the same effect, or enter into any swap, hedge or
other arrangement that transfers, in whole or in part, any of the economic consequences of ownership of the Subscribed Shares, or publically disclose the
intention to make any such offer, sale, contract to sell, pledge or disposition, or to enter into any such transaction, swap, hedge or other arrangement, without,
in each case, the prior written consent of the Company. Notwithstanding the foregoing, any Investor may transfer its Subscribed Shares to an Affiliate, subject
to applicable law, provided that the relevant Investor shall ensure such Affiliate to comply with this Agreement on the same terms and conditions as applied to
the Investor as if such Affiliate were a party to this Agreement and shall be liable for any breach by such Affiliate of any provisions hereunder.

Section 4.02 Depositary Arrangement

After the Lockup Period, upon request by an Investor, the Company shall facilitate and consent to the deposit of any or all of the Class A Shares
acquired by such Investor pursuant to the Subscription Agreement with the depositary for the issuance of ADSs in accordance with the Deposit Agreement
between the Company, Deutsche Bank Trust Company Americas as depositary, and all holders and beneficial owners of American depositary shares issued
thereunder (as may be amended or replaced from time to time).

Section 4.03 Standstill.
(@)  Investor Standstill. Subject to Section 4.03(b) through Section 4.03(d), each Investor covenants and agrees with the
Company that, such Investor shall not, and shall cause its Affiliates not to, directly or indirectly, alone or in concert with others, without the prior written
consent of the Company, take any of the actions set forth in clauses (i) through (iv) below (clauses (i) through (iv) below, collectively, the “Investors

Standstill”) :
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@) in any way acquire, offer or propose to acquire or agree to acquire legal title to or beneficial ownership of any
Company Securities to the extent the Ownership Percentage of such Investor will exceed its Ownership Cap as a result of such acquisition;

(ii) make any public announcement with respect to, or submit to the Company or any of its directors, officers,
representatives, trustees, employees, attorneys, advisors, agents or Affiliates, any proposal for the acquisition of a majority of the Company Securities
(including through tender offer, merger, consolidation, restructuring or recapitalization of the Company) if the submission of such proposal will require the
making of a public announcement by the Company unless the Company shall have made a prior written request to such Investor to submit such a proposal;

(iii) seek or propose to influence, advise, change or control the management, the board of directors of the Company,
governing instruments or policies or affairs of the Company by way of any public communication, or make, or in any way participate in, any “solicitation” of
“proxies” (as such terms are defined or used in Regulation 14A under the Exchange Act) to vote, or seek to advise or influence any Person with respect to the
voting of, any Company Securities or become a “participant” in any “election contest” as such terms are defined and used in Regulation 14A) with respect to
Company Securities; provided, however, that nothing in this clause (iii) shall prevent such Investor or its Affiliates from (x) voting in any manner any
Company Securities over which such Investor or such Affiliates has Beneficial Ownership or (y) communicating privately with shareholders of the Company
to the extent such communication does not constitute a “solicitation” of “proxies,” as such terms are defined or used in Regulation 14A under the Exchange
Act and the number of persons with whom such Investor communicates is fewer than ten (10); or

@iv) form, join or in any way participate in a “group” (as defined in Section 13(d)(3) of the Exchange Act) in
connection with any action contemplated by any of the foregoing;

W) enter into any negotiations or arrangements with any third party, or finance any third party, with respect to any of
the foregoing; or



(vi) make any public disclosure inconsistent with clauses (i) through (v), or knowingly take any action with the intent
of requiring the Company to make any public disclosure with respect to the matters set forth in clauses (i) through (v).

(vii) make a request to amend or waive any provision of this Section 4.03.
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(b)  Exceptions to Standstill. Notwithstanding anything in Section 4.03 to the contrary, it shall not be a breach of this
Agreement if such Investor or its Affiliate:

@) purchase or subscribe for from any Person including the Company (in the open market, through block trades, or
otherwise), any number of Company Securities that would not result in such Investor’s Ownership Percentage as of immediately after such purchase or
subscription exceeding such Investor’s Ownership Cap (the right in this clause (i), the “Investor Purchase Right”), or if such Investor’s Ownership
Percentage exceeds such Investor’s Ownership Cap solely as a result of the Company repurchasing, redeeming or cancelling any of its outstanding shares;

(ii) acquire additional Company Securities pursuant to a stock split, stock dividend, recapitalization, reclassification or
similar transaction of the Company (or of the depositary for the ADSs) made in respect of any Company Securities purchased pursuant to the Investor
Purchase Right; or

(iii) discuss any matter confidentially with the Company, the Board or any of its members or the Company’s
management or exercise voting rights with respect to ADSs or Ordinary Shares on any matter brought before the shareholders of the Company (or the holders
of ADSs) in any manner they choose; it being understood, for the avoidance of doubt, that clauses (i), (ii) and (iii) shall not permit such Investor or any of its
Affiliates to bring a matter before the Shareholders of the Company for a vote if such action is otherwise expressly prohibited under Section 4.03.

In all cases subject to the Ownership Cap of an Investor, the Company hereby acknowledges and agrees that any Company Securities purchased by
such Investor and/or its Affiliates pursuant to the Investor Purchase Right in accordance with clause (b) above shall not result in such Investor becoming an
“acquiring person” or similar designation, or otherwise having their rights to acquire Company Securities limited in any way, under any “stockholder rights
plan,” “poison pill,” or other comparable plan or arrangement of the Company, or any amendment or modification thereof, in effect as of the date of this
Agreement or that may be adopted in the future.

(c)  Suspension of Standstill. Notwithstanding anything in this Agreement to the contrary, the provisions of
Section 4.03(a) shall be suspended if:

(i) any Person or “group” (as defined in Section 13(d)(3) of the Exchange Act): (1) executes a definitive agreement
with the Company providing for (or the Board approves) a transaction or series of related transactions involving a Change of Control; (2) commences, or
announces an intention to commence, a tender offer or exchange offer that, if consummated, would result in the acquisition of beneficial ownership of more
than fifty percent (50%) of the Company’s issued and outstanding voting securities; or (3) commences any “solicitation” of “proxies” (as such terms are
defined in the rules of the SEC) to elect and/or remove either the Tencent Director or a majority of the Board; or
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(ii) the Company publicly discloses that it has authorized a process for the solicitation of offers or indications of
interest with respect to a Change of Control, and fails to invite such Investor to participate in the process on substantially the same terms as apply to other
participants.

(d)  Essential Consideration. The parties hereto acknowledge and agree that the rights and obligations of the parties hereunder,
including the Investors Standstill, are given in consideration for the rights and obligations undertaken under the other Transaction Agreements, and without
limiting the generality of the foregoing, constitute essential and integral consideration to the Company for its execution of the Transaction Agreements.

Section 4.04 Notification by the Company. The Company shall give Tencent and JD written notice of (a) the aggregate number of
issued and outstanding Ordinary Shares, as evidenced by the register of members of the Company but excluding any Class A Shares issued to the depositary
bank for bulk issuance of ADSs reserved for (i) future issuances upon the exercise or vesting of awards granted under the Employee Equity Incentive Plans or
(ii) conversion of any Company Securities other than Ordinary Shares (in each case only to the extent such ADSs have not been issued against the Class A
Shares so reserved) (the “Share Information”) within ten (10) Business Days upon request by Tencent or JD from time to time (an “On Demand Share
Information Notice”), and (b) the Share Information as of December 31 of each year (the “Annual Share Information Notice”) within thirty (30) days after
December 31 of such year.

ARTICLE V
MISCELLANEOUS

Section 5.01 Binding Effect; Assignability; Benefit

(@)  This Agreement shall inure to the benefit of and be binding upon the parties hereto and their respective heirs, successors,
legal representatives and permitted assigns.

(b)  Neither this Agreement nor any right, remedy, obligation or liability arising hereunder or by reason hereof shall be
assignable by any party without the prior written consent of the other parties hereto; provided that except as otherwise specified herein, each of the Investors
may assign any right, remedy, obligation or liability arising under this Agreement or by reason hereof to any of its Affiliates that executes and delivers to each
party hereto a joinder agreement pursuant to which such Affiliate shall become a party to this Agreement.

() Nothing in this Agreement, expressed or implied, is intended to confer on any Person other than the parties hereto, and their
respective heirs, successors, legal representatives and permitted assigns, any rights, remedies, obligations or liabilities under or by reason of this Agreement.



(d)  For the avoidance of any doubt, the Founder Parties agree that each of their obligations hereunder shall be joint and several
with each other.

Section 5.02 Notices

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,
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if to the Company, to:
VIPSHOP HOLDINGS LIMITED
Address : 20 Huahai Street, Liwan District, Guangzhou, China
Attention  : David Gu
Email : david.gu@vipshop.com
if to JD, to

c/o JD.com, Inc.

Address : 20th Floor, Building A, No. 18 Kechuang 11 Street
Yizhuang Economic and Technological Development Zone
Daxing District, Beijing 101111
The People’s Republic of China

Attention  : Legal Department

Email : legalnotice@jd.com

if to Tencent, to

c/o Tencent Holdings Limited
Attention: Compliance and Transactions Department
Address . Level 29, Three Pacific Place
1 Queen’s Road East
Wanchai, Hong Kong
E-mail : legalnotice@tencent.com

with a copy (which shall not constitute notice) to:

Address : Tencent Building, Keji Zhongyi Avenue,
Hi-tech Park, Nanshan District,
Shenzhen 518057, PRC

Attn. : Mergers and Acquisitions Department

E-mail : PD_Support@tencent.com

or such other address or facsimile number as the parties may hereafter specify 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 5:00 p.m. in the place of receipt and such
day is a Business Day in the place of receipt. 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.

Section 5.03 Severability

If any term, provision, covenant or restriction of this Agreement is held by a court of competent jurisdiction or other Governmental Authority to be
invalid, void or unenforceable,
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the remainder of the terms, provisions, covenants and restrictions of this Agreement shall remain in full force and effect and shall in no way be affected,
impaired or invalidated so long as the economic or legal substance of the transactions contemplated hereby is not affected in any manner materially adverse to
any party. Upon such a determination, the parties shall negotiate in good faith to modify this Agreement so as to effect the original intent of the parties as
closely as possible in an acceptable manner in order that the transactions contemplated hereby be consummated as originally contemplated to the fullest
extent possible.

Section 5.04 Entire Agreement

This Agreement and the other Transaction Agreements constitute the entire agreement between the parties with respect to the subject matter of this
Agreement and the other Transaction Agreements and supersede all prior agreements and understandings, both oral and written, between the parties with
respect to the subject matter hereof and thereof.

Section 5.05 Counterparts




This Agreement may be signed in any number of counterparts, each of which shall be an original, with the same effect as if the signatures thereto and
hereto were upon the same instrument. Signatures in the form of facsimile or electronically imaged “PDE” shall be deemed to be original signatures for all
purposes hereunder.

Section 5.06 Descriptive Headings

The descriptive headings of this Agreement are inserted for convenience only and do not constitute a part of this Agreement.
Section 5.07 Amendment; Termination

(@)  The provisions of this Agreement may be amended or modified only upon the prior written consent of all parties hereto.
The failure of any party to enforce any of the provisions of this Agreement shall in no way be construed as a waiver of such provisions and shall not affect the
right of such party thereafter to enforce each and every provision of this Agreement in accordance with its terms.

(b)  This Agreement shall terminate and be of no further force and effect (i) as among the Company, the Founder Parties and JD
upon the earlier of (A) JD and its Affiliates ceasing to own any Company Securities, and (B) the date when the JD BCA is terminated or expires pursuant to
the terms thereof, provided, however, that this Agreement shall not terminate or cease to have force and effect as against JD if the JD BCA terminates or
expires as a result of the Company’s or any of its Affiliates’ breach or violation of the Company’s obligations set forth under Section 2.06, and (ii) as among
the Company, the Founder Parties and Tencent upon the earlier of (A) Tencent and its Affiliates ceasing to own any Company Securities,
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and (B) the date when the Tencent BCA is terminated or expires pursuant to the terms thereof, provided, however, that this Agreement shall not terminate or
cease to have force and effect as against Tencent if the Tencent BCA terminates or expires as a result of the Company or any of its Affiliates’ breach or
violation of the Company’s obligations set forth under Section 2.06. Notwithstanding the above, the provisions of this Article V shall survive any termination
of this Agreement.

Section 5.08 Governing Law

This Agreement, the rights and obligations of the parties hereto, and all claims or disputes relating hereto, shall be governed by and construed in
accordance with the laws of the State of New York.

Section 5.09 Arbitration

Any dispute arising out of or relating to this Agreement, including any question regarding its existence, validity or termination (“Dispute”) shall be
referred to and finally resolved by arbitration at the Hong Kong International Arbitration Centre in accordance with the Hong Kong International Arbitration
Centre Administered Arbitration Rules then in force at the time of commencement of the arbitration. There shall be three arbitrators. The Company shall
have the right to appoint one arbitrator, the Purchasers collectively, shall have the right to appoint the second arbitrator, to the extent the Dispute involves both
Purchasers and the third arbitrator shall be appointed by the Hong Kong International Arbitration Centre; provided that in the event the Dispute involves only
one of the Purchasers, such Purchaser shall have the sole right to appoint the second director. The language to be used in the arbitration proceedings shall be
English. Each of the Parties irrevocably waives any immunity to jurisdiction to which it may be entitled or become entitled (including without limitation
sovereign immunity, immunity to pre-award attachment, post-award attachment or otherwise) in any arbitration proceedings and/or enforcement proceedings
against it arising out of or based on this Agreement or the transactions contemplated.

Section 5.10 Further Assurances
From time to time following the date hereof, the parties hereto shall execute and deliver such other instruments of assignment, transfer and delivery
and shall take such other actions as any other party hereto reasonably may request in order to consummate, complete and carry out the transactions
contemplated by this Agreement.

Section 5.11 Specific Performance.

The parties hereto agree that irreparable damage would occur in the event any provision of this Agreement were not performed in accordance with
the terms hereof and that the parties hereto shall be entitled to specific performance of the terms hereof, in addition to any other remedy at law or equity.

[Signature Pages Follow]
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the date first set forth above.

VIPSHOP HOLDINGS LIMITED

By: /s/ Shen Ya
Name: Shen Ya
Title: Authorized Signatory

Eric Ya Shen



By:  /s/ Eric Ya Shen

ELEGANT MOTION HOLDINGS LIMITED

By: /s/ Ya Shen
Name: Ya Shen
Title: Authorized Signatory

[Signatue Page to Investor Rights Agreement]

IN WITNESS WHEREQOF, the parties hereto have executed this Agreement as of the date first set forth above.

Arthur Xiaobo Hong

By:  /s/ Arthur Xiaobo Hong

HIGH VIVACITY HOLDINGS LIMITED

By:  /s/ Xiaobo Hong
Name: Xiaobo Hong
Title: Authorized Signatory

[Signatue Page to Investor Rights Agreement]

IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the date first set forth above.

WINDCREEK LIMITED

By:  /s/ Liu Qiangdong
Name: Liu Qiangdong
Title: Director

[Signatue Page to Investor Rights Agreement]

IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the date first set forth above.

TENCENT MOBILITY LIMITED

By: /s/ Ma Huateng
Name: Ma Huateng
Title: Director

[Signatue Page to Investor Rights Agreement]

SCHEDULE 1
REGISTRATION RIGHTS
1. Definitions. For the purpose of this Schedule 1:
1.1 Registration. The terms “register,” “registered,” and “registration” refer to a registration effected by preparing and filing a registration

statement in compliance with the Securities Act, and the declaration or ordering of effectiveness of such registration statement.

1.2 Registrable Securities. The term “Registrable Securities” means (1) all of the Company Securities acquired by the Investors pursuant to the
Subscription Agreement, and all of the Company Securities owned or hereafter acquired by the Investors and (2) any Ordinary Shares of the Company issued



as (or issuable upon the conversion or exercise of any warrant, right or other security which is issued as) a dividend or other distribution with respect to, or in
exchange for or in replacement of, any Company Securities described in clause (1) of this Section 1.2. Notwithstanding the foregoing, “Registrable
Securities” shall exclude any Registrable Securities sold by a person in a transaction in which rights under this Schedule 1 are not assigned in accordance with
this Agreement or any Registrable Securities sold in a public offering, whether sold pursuant to Rule 144 promulgated under the Securities Act, or in a
registered offering, or otherwise. With respect to any shares of an Existing Holder, “Registrable Securities” shall have the meaning ascribed to it under
Schedule 2 of the 2011 Shareholders Agreement.

1.3 Registrable Securities then Outstanding. The number of shares of “Registrable Securities then outstanding” shall mean the number of
Class A Shares that are Registrable Securities and are then issued and outstanding.

1.4 Existing Holder. The term “Existing Holder” means has the same meaning as the term “Holder” in the 2011 Shareholders Agreement.

1.5 Form S-3 and Form F-3. The terms “Form S-3” and “Form F-3” mean such respective form under the Securities Act as is in effect on the
date hereof or any successor registration form under the Securities Act subsequently adopted by the SEC which permits inclusion or incorporation of
substantial information by reference to other documents filed by the Company with the SEC.

1.6 SEC. The term “SEC” or “Commission” means the U.S. Securities and Exchange Commission.

1.7 2011 Shareholders Agreement. The term “2011 Shareholders Agreement” means that certain amended and restated shareholders’
agreement, dated April 11, 2011, entered into by and between the Company and certain shareholders.

1.8 Terms not otherwise defined under this Schedule 1 shall have the meanings given under the main text of the Investor Rights Agreement.
S-1-1

2. Demand Registration.

2.1 Request by Investors. If the Company shall at any time not less than two (2) years after the Effective Date receive a written request from

any Investor that the Company file a registration statement under the Securities Act covering the registration of Registrable Securities pursuant to this
Schedule 1, and if the anticipated gross receipts from the offering are to exceed US$50,000,000, then the Company shall, within ten (10) Business Days of the
receipt of such written request, give written notice of such request (“Request Notice”) to all Investors, and use all reasonable efforts to effect, as soon as
practicable, the registration under the Securities Act of all Registrable Securities that Investors request to be registered and included in such registration by
written notice given by such Investors to the Company within twenty (20) Business Days after receipt of the Request Notice, subject only to the limitations of
this Section 2; provided that the Company shall not be obligated to effect any such registration if the Company has, within the six (6) month period preceding
the date of such request, already effected a registration under the Securities Act pursuant to this Section 2 or Section 4, or in which the Investors had an
opportunity to participate pursuant to the provisions of Section 3 of this Schedule 1, other than a registration from which the Registrable Securities of
Investors have been excluded (with respect to all or any portion of the Registrable Securities the Holders requested be included in such registration) pursuant
to the provisions of Section 3.2 of this Schedule 1.

2.2 Underwriting. If an Investor initiating the registration request under this Section 2 intend to distribute the Registrable Securities covered by
their request by means of an underwriting, then they shall so advise the Company as a part of their request made pursuant to this Section 2 and the Company
shall include such information in the Request Notice referred to in Section 2.1. In such event, the right of an Investor to include its Registrable Securities in
such registration shall be conditional upon such Investor’s participation in such underwriting and the inclusion of such Investor’s Registrable Securities in the
underwriting to the extent provided herein. The Investor(s) shall enter into an underwriting agreement in customary form with the managing underwriter or
underwriters selected for such underwriting by the Investor(s) and reasonably acceptable to the Company (including a market stand-off agreement of up to
180 days if required by such underwriter or underwriters). Notwithstanding any other provision of this Section 2, if the underwriter(s) advise(s) the Company
in writing that marketing factors require a limitation of the number of securities to be underwritten then the Company shall so advise the Investor(s) whose
Registrable Securities would otherwise be registered and underwritten pursuant hereto, and the number of Registrable Securities that may be included in the
underwriting shall be reduced as required by the underwriter(s) and allocated among the Investor(s) and each of the Existing Holders that request to include
Ordinary Shares in such registration in accordance with the 2011 Shareholders Agreement on a pro rata basis according to the number of Registrable
Securities then outstanding held by each such Person; provided, however, that the number of shares of Registrable Securities to be included in such
underwriting and registration shall not be reduced unless all other securities are first entirely excluded from the underwriting and registration, including,
without limitation, all shares that are not Registrable Securities and are held by any other person (other than Existing Holders that elect to
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participate in such registration and underwriting in accordance with the 2011 Shareholders Agreement), including, without limitation, any person who is an
employee, officer or director of the Company or any Subsidiary of the Company. Any Registrable Securities excluded and withdrawn from such underwriting
shall be withdrawn from the registration. If the underwriter has not limited the number of Registrable Securities to be underwritten, the Company may include
its securities for its own account in such registration if the underwriter so agrees and if the number of Registrable Securities which would otherwise have been
included in such registration and underwriting will not thereby be limited.

2.3 Maximum Number of Demand Registrations. The Company shall be obligated to effect only two (2) such registrations pursuant to this
Section 2 for each Investor and its assignee(s) of record of relevant Registrable Securities to whom rights under this Schedule 1 have been duly assigned in
accordance with this Agreement, so long as such registrations have been declared or ordered effective.

2.4 Deferral. Notwithstanding the foregoing, the Company shall not be required to effect a registration pursuant to this Section 2:

(a) during the period starting with the date sixty (60) days prior to the Company’s good faith estimate of the date of the filing of, and
ending on a date one hundred eighty (180) days following the effective date of, a Company-initiated registration subject to
Section 3 below, provided that the Company is actively employing in good faith all reasonable efforts to cause such registration
statement to become effective;



b) if the initiating Investor proposes to dispose of Registrable Securities that may be registered on Form S-3 or Form F-3 pursuant to
Section 4 hereof; or

(o) if the Company shall furnish to the Investors requesting the filing of a registration statement pursuant to this Section 2, a certificate
signed by the President or Chief Executive Officer of the Company stating that in the good faith judgment of the Board, it would
be materially detrimental to the Company and its shareholders for such registration statement to be filed, then the Company shall
have the right to defer such filing for a period of not more than ninety (90) days after receipt of the request of the initiating
Investor; provided, however, that the Company may not utilize this right more than once in any twelve (12) month period.

2.5 Expenses. All expenses incurred in connection with any registration pursuant to this Section 2, including without limitation all U.S. federal,
“blue sky” and all foreign registration, filing and qualification fees, printer’s and accounting fees, and fees and disbursements of counsel for the Company

including reasonable expenses of one legal counsel for the Investors (but excluding underwriters’ discounts and commissions relating to
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shares sold by the Investors and Existing Holders), shall be borne by the Company. Each Investor participating in a registration pursuant to this Section 2 shall
bear such Investor’s proportionate share (based on the total number of shares sold in such registration other than for the account of the Company) of all
discounts, commissions or other amounts payable to underwriter(s) or brokers, in connection with such offering by the Investors.

3. Piggyback Registrations.

3.1 The Company shall notify the Investors in writing at least twenty (20) days prior to filing any registration statement under the Securities Act
for purposes of effecting a public offering of securities of the Company (including, but not limited to, registration statements relating to secondary offerings of
securities of the Company, but excluding registration statements relating to any registration under Section 2 or Section 4 of this Schedule 1 or to any
employee benefit plan or a corporate reorganization) and will afford each Investor an opportunity to include in such registration statement all or any part of
the Registrable Securities then held by such Investor. Each Investor desiring to include in any such registration statement all or any part of the Registrable
Securities held by such Investor shall within eighteen (18) days after receipt of the above-described notice from the Company, so notify the Company in
writing, and in such notice shall inform the Company of the number of Registrable Securities such Investor wishes to include in such registration statement. If
an Investor decides not to include all of its Registrable Securities in any registration statement thereafter filed by the Company, such Investor shall
nevertheless continue to have the right to include any Registrable Securities in any subsequent registration statement or registration statements as may be filed
by the Company with respect to offerings of its securities, all upon the terms and conditions set forth herein.

3.2 Right to Terminate Registration. The Company shall have the right to terminate or withdraw any registration initiated by it under this
Section 3 prior to the effectiveness of such registration whether or not any Investor has elected to include securities in such registration. The expenses of such
withdrawn registration shall be borne by the Company in accordance with Section 3.4 hereof.

3.3 Underwriting. If a registration statement under which the Company gives notice under this Section 3 is for an underwritten offering, then
the Company shall so advise the Investors. In such event, the right of any such Investor’s Registrable Securities to be included in a registration pursuant to
this Section 3 shall be conditional upon such Investor’s participation in such underwriting and the inclusion of such Investor’s Registrable Securities in the
underwriting to the extent provided herein. Investors proposing to distribute their Registrable Securities through such underwriting shall enter into an
underwriting agreement in customary form with the managing underwriter or underwriters selected for such underwriting (including a market stand-off
agreement of up to 180 days if required by such underwriter or underwriters). Notwithstanding any other provision of this Agreement, if the managing
underwriter(s) determine(s) in good faith that marketing factors require a limitation of the number of shares to be underwritten, then the managing
underwriter(s) may exclude shares (including up to seventy percent (70%) of the Registrable Securities for any offering)
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from the registration and the underwriting, and the number of shares that may be included in the registration and the underwriting shall be allocated, first to
the Company, second, to each of the Investors and the Existing Holders requesting inclusion of their Registrable Securities in such registration statement on a
pro rata basis based on the total number of Registrable Securities then held by each such Investors and the Existing Holders, and third, to the holders of other
Securities of the Company; provided, however, that the right of the underwriter(s) to exclude shares (including Registrable Securities) from the registration
and underwriting as described above shall be restricted so that (i) the number of Registrable Securities included in any such registration is not reduced below
thirty percent (30%) of the aggregate number of Registrable Securities for which inclusion has been requested; and (ii) all shares that are not Registrable
Securities and are held by any other Person, including, without limitation, any Person who is an employee, officer, consultant or director of the Company (or
any Subsidiary of the Company), shall first be excluded from such registration and underwriting before any Registrable Securities are so excluded. If any
Investor disapproves of the terms of any such underwriting, such Investor may elect to withdraw therefrom by written notice to the Company and the
underwriter(s), delivered at least ten (10) Business Days prior to the effective date of the registration statement. Any Registrable Securities excluded or
withdrawn from such underwriting shall be excluded and withdrawn from the registration.

34 Expenses. All expenses incurred in connection with a registration pursuant to this Section 3 (excluding underwriters’ and brokers’ discounts
and commissions relating to shares sold by the Investors), including, without limitation all U.S. federal, “blue sky” and all foreign registration, filing and
qualification fees, printers’ and accounting fees, and fees and disbursements of counsel for the Company and reasonable expenses of one legal counsel for the
Investors, shall be borne by the Company.

3.5 Not Demand Registration. Registration pursuant to this Section 3 shall not be deemed to be a demand registration as described in Section 2
above. Except as otherwise provided herein, there shall be no limit on the number of times the Holders may request registration of Registrable Securities

under this Section 3.

4, Form S-3 or Form F-3 Registration.




4.1 In case the Company shall receive from an Investor a written request or requests that the Company effect a registration on Form S-3 or
Form F-3 and any related qualification or compliance with respect to all or a part of the Registrable Securities owned by such Investor, then the Company
will:

@ Notice. Promptly give written notice of the proposed registration and the Investor’s request therefor, and any related qualification
or compliance, to all other Investors; and

(b) Registration. As soon as practicable, effect such registration and all such qualifications and compliances as may be so requested
and as would permit or facilitate the sale and distribution of all or such
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portion of such Investor’s Registrable Securities as are specified in such request, together with all or such portion of the
Registrable Securities of any other Investors joining in such request as are specified in a written request given within fourteen
(14) Business Days after the Company provides the notice contemplated by Section 4.1(a) above; provided, however, that the
Company shall not be obligated to effect any such registration, qualification or compliance pursuant to this Section 4:

(A) if Form S-3 or Form F-3 is not available for such offering by Investors;

(B) if the Company shall furnish to the Investor(s) a certificate signed by the chief executive officer of the Company stating
that in the good faith judgment of the Board, it would be materially detrimental to the Company and its shareholders for
such Form S-3 or Form F-3 Registration to be effected at such time, in which event the Company shall have the right to
defer the filing of the Form S-3 or Form F-3 registration statement no more than once during any twelve (12) month
period for a period of not more than ninety (90) days after receipt of the request of the Investor under this Section 4; or

©) if the Company has, within the twelve (12) month period preceding the date of such request, already effected two
(2) registrations under the Securities Act other than a registration from which the Registrable Securities of
Investor(s) have been excluded (with respect to all or any portion of the Registrable Securities the Investor(s) requested be
included in such registration) pursuant to the provisions of Section 3.2 of this Schedule 1.

4.2 Expenses. The Company shall pay all expenses incurred in connection with each registration requested pursuant to this Section 4 (excluding
underwriters’ or brokers’ discounts and commissions relating to shares sold by the Investors and the Existing Holders), including without limitation all U.S.
federal, “blue sky” and all foreign registration, filing and qualification fees, printers’ and accounting fees, and fees and disbursements of counsel and
reasonable expenses of one legal counsel for the Investors.

4.3 Not Demand Registration. Form S-3 or Form F-3 registrations shall not be deemed to be demand registrations as described in Section 2
above. Except as otherwise provided herein, there shall be no limit on the number of times the Holders may request registration of Registrable Securities
under this Section 4.
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5. Obligations of the Company.

Whenever required to effect the registration of any Registrable Securities under this Agreement the Company shall, as expeditiously as
reasonably possible:

5.1 Registration Statement. Prepare and file with the SEC a registration statement with respect to such Registrable Securities and use its
commercially reasonable efforts to cause such registration statement to become effective, provided, however, that the Company shall not be required to keep
any such registration statement effective for more than ninety (90) days.

5.2 Amendments and Supplements. Prepare and file with the SEC such amendments and supplements to such registration statement and the
prospectus used in connection with such registration statement as may be necessary to comply with the provisions of the Securities Act with respect to the
disposition of all securities covered by such registration statement.

5.3 Prospectuses. Furnish to the Investor(s) such number of copies of a prospectus, including a preliminary prospectus, in conformity with the
requirements of the Securities Act, and such other documents as they may reasonably request in order to facilitate the disposition of the Registrable Securities
owned by them that are included in such registration.

5.4 Blue Sky. Use its commercially reasonable efforts to register and qualify the securities covered by such registration statement under such
other securities or Blue Sky laws of such jurisdictions as shall be reasonably requested by the Investor(s), provided that the Company shall not be required in
connection therewith or as a condition thereto to qualify to do business or to file a general consent to service of process in any such states or jurisdictions.

5.5 Underwriting. In the event of any underwritten public offering, enter into and perform its obligations under an underwriting agreement in
usual and customary form, with the managing underwriter(s) of such offering. Each Investor participating in such underwriting shall also enter into and
perform its obligations under such an agreement.

5.6 Notification. Notify each Investor of Registrable Securities covered by such registration statement at any time when a prospectus relating
thereto is required to be delivered under the Securities Act of the happening of any event as a result of which the prospectus included in such registration
statement, as then in effect, includes an untrue statement of a material fact or omits to state a material fact required to be stated therein or necessary to make
the statements therein not misleading in the light of the circumstances then existing and the Company shall promptly prepare a supplemental or amendment to
such prospectus (and, if necessary, a post-effective amendment to the registration statement) and furnish to the selling Investor of Registrable Securities a
reasonable number of copies of such supplement to or an amendment of such prospectus as may be necessary so that, after delivery to the purchasers of such



Registrable Securities, such prospectus shall not contain an untrue statement of a material fact or omit to state any material fact required to be stated therein or
necessary to make the statements therein, in light of the circumstances under which they were made, not misleading.
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5.7 Opinion and Comfort Letter. Furnish, at the request of any Investor requesting registration of Registrable Securities, on the date that such
Registrable Securities are delivered to the underwriter(s) for sale, if such securities are being sold through underwriters, or, if such securities are not being
sold through underwriters, on the date that the registration statement with respect to such securities becomes effective, (i) an opinion, dated as of such date, of
the counsel representing the Company for the purposes of such registration, in form and substance as is customarily given to underwriters in an underwritten
public offering and reasonably satisfactory to a majority in interest of the Investor(s) requesting registration, addressed to the underwriters, if any, and to the
Investor(s) requesting registration of Registrable Securities and (ii) a “comfort” letter dated as of such date, from the independent certified public accountants
of the Company, in form and substance as is customarily given by independent certified public accountants to underwriters in an underwritten public offering
and reasonably satisfactory to the Investor(s) requesting registration, addressed to the underwriters, if any, and to the Investor (s) requesting registration of
Registrable Securities.

5.8 Notwithstanding any of the foregoing provisions, the Company shall not be required to pay for any expenses of any registration proceeding
begun pursuant to Section 2 or Section 4 of this Schedule 1 if the registration request is subsequently withdrawn at the request of the Investors (in which case
the participating Investors requesting for the withdrawal shall bear such expenses), unless, in the case of a registration requested under Section 2 of this
Schedule 1, all of the Investors agree to forfeit their right to one demand registration pursuant to Section 2 of this Schedule 1.

6. Furnish Information.

It shall be a condition precedent to the obligations of the Company to take any action pursuant to this Schedule 1 with respect to the
Registrable Securities of the selling Investor(s) that such selling Investor(s) shall furnish to the Company such information regarding themselves, the
Registrable Securities held by them and the intended method of disposition of such securities as shall be required to timely effect the Registration of their
Registrable Securities.

7. Indemnification.

Notwithstanding any other provision under this Agreement, in the event any Registrable Securities are included in a registration statement
under this Agreement:

7.1 Indemnification by the Company. To the extent permitted by law, the Company will indemnify and hold harmless each Investor, its partners,
officers, directors, legal counsel, any underwriter (as defined in the Securities Act) for such Investor and each person, if any, who controls such Investor or
underwriter within the meaning of the Securities Act or the Exchange Act, against any losses, claims, damages, or liabilities (joint or several) to which they
may become subject under the Securities Act, the Exchange Act, or other United States federal or state law, insofar as such losses, claims, damages, or
liabilities (or
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actions in respect thereof) arise out of or are based upon any of the following statements, omissions or violations (collectively a “Violation”):

(a) any untrue statement or alleged untrue statement of a material fact contained in such registration statement, including any
preliminary prospectus or final prospectus contained therein or any amendments or supplements thereto;

b) the omission or alleged omission to state therein a material fact required to be stated therein, or necessary to make the statements
therein not misleading; or

(o) any violation or alleged violation by the Company of the Securities Act, the Exchange Act or any United States federal or state
securities law, or any rule or regulation promulgated under the Securities Act, the Exchange Act, or any United States federal or
state securities law in connection with the offering covered by such registration statement;

and the Company will reimburse each such Investor, its partner, officer, director, legal counsel, underwriter or controlling person for any
legal or other expenses reasonably incurred by them, as such expenses are incurred, in connection with investigating or defending any such loss, claim,
damage, liability or action; provided, however, that the indemnity agreement contained in this subsection (a) shall not apply to amounts paid in settlement of
any such loss, claim, damage, liability or action if such settlement is effected without the consent of the Company (which consent shall not be unreasonably
withheld), nor shall the Company be liable in any such case for any such loss, claim, damage, liability or action to the extent that it arises out of or is based
upon a Violation which occurs in reliance upon and in conformity with written information furnished expressly for use in connection with such registration by
such Investor, partner, officer, director, legal counsel, underwriter or controlling person of such Investor.

7.2 Indemnification by the Investors. To the extent permitted by law, each selling Investor will (severally but not jointly with other Selling
Holders), if Registrable Securities held by such Investor are included in the securities as to which such registration qualifications or compliance is being
effected, indemnify and hold harmless the Company, each of its directors, each of its officers who has signed the registration statement, each person, if any,
who controls the Company within the meaning of the Securities Act, any underwriter and any other Investor selling securities under such registration
statement or any of such other Investor’s partners, directors, officers, legal counsel or any person who controls such Investor within the meaning of the
Securities Act or the Exchange Act, against any losses, claims, damages or liabilities (joint or several) to which the Company or any such director, officer,
legal counsel, controlling person, underwriter or other such Investor’s partner or director, officer or controlling person of such other Investor may become
subject under the Securities Act, the Exchange Act or other United States federal or state law, insofar as such losses, claims, damages or liabilities (or actions
in respect thereto) arise out of or are
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based upon any Violation, in each case to the extent (and only to the extent) that such Violation occurs in reliance upon and in conformity with written
information furnished by such Investor expressly for use in connection with such registration; and each such Investor will reimburse any legal or other
expenses reasonably incurred by the Company or any such director, officer, controlling person, underwriter or other Investor(s), partner, officer, director or
controlling person of such other Investor(s) in connection with investigating or defending any such loss, claim, damage, liability or action; provided, however,
that the indemnity agreement contained in this subsection (b) shall not apply to amounts paid in settlement of any such loss, claim, damage, liability or action
if such settlement is effected without the consent of the Investor, which consent shall not be unreasonably withheld; and provided, further, that in no event
shall any indemnity under this Section (b) exceed the net proceeds received by such Investor in the registered offering out of which the applicable Violation
arises.

7.3 Notice. Promptly after receipt by an indemnified Party under this Section 7 of notice of the commencement of any action (including any
governmental action), such indemnified Party will, if a claim in respect thereof is to be made against any indemnifying Party under this Section 7, deliver to
the indemnifying Party a written notice of the commencement thereof and the indemnifying Party shall have the right to participate in, and, to the extent the
indemnifying Party so desires, jointly with any other indemnifying Party similarly noticed, to assume the defense thereof with counsel mutually satisfactory
to the parties; provided, however, that an indemnified Party shall have the right to retain its own counsel, with the fees and expenses to be paid by the
indemnifying Party, if representation of such indemnified Party by the counsel retained by the indemnifying Party would be inappropriate due to actual or
potential conflict of interests between such indemnified Party and any other party represented by such counsel in such proceeding. The failure to deliver
written notice to the indemnifying Party within a reasonable time of the commencement of any such action shall relieve such indemnifying Party of liability
to the indemnified Party under this Section 7 to the extent the indemnifying Party is prejudiced as a result thereof, but the omission to so deliver written notice
to the indemnifying Party will not relieve it of any liability that it may have to any indemnified Party otherwise than under this Section 7.

7.4 Contribution. In order to provide for just and equitable contribution to joint liability under the Securities Act in any case in which either
(i) any indemnified Party makes a claim for indemnification pursuant to this Section 7 but it is judicially determined (by the entry of a final judgment or
decree by a court of competent jurisdiction and the expiration of time to appeal or the denial of the last right of appeal) that such indemnification may not be
enforced in such case notwithstanding the fact that this Section 7 provides for indemnification in such case, or (ii) contribution under the Securities Act may
be required on the part of any indemnified Party in circumstances for which indemnification is provided under this Section 7; then, and in each such case, the
indemnified Party and the indemnifying Party will contribute to the aggregate losses, claims, damages or liabilities to which they may be subject (after
contribution from others) in such proportion so that an Investor (together with its related persons) is responsible for the portion represented by the percentage
that the public offering price of its Registrable Securities offered by and sold under the registration
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statement bears to the public offering price of all securities offered by and sold under such registration statement, and the Company and other selling Investors
are responsible for the remaining portion. The relative fault of the indemnifying Party and of the indemnified Party shall be determined by a court of law by
reference to, among other things, whether the untrue or alleged untrue statement of a material fact or the omission to state a material fact relates to
information supplied by the indemnifying Party or by the indemnified Party and the parties’ relative intent, knowledge, access to information and opportunity
to correct or prevent such statement or omission; provided, however, that, in any such case: (A) no Investor will be required to contribute any amount in
excess of the net proceeds to such Investor from the sale of all such Registrable Securities offered and sold by such Investor pursuant to such registration
statement; and (B) no person or entity guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the Securities Act) will be entitled to
contribution from any person or entity who was not guilty of such fraudulent misrepresentation.

7.5 Survival; Consents to Judgments and Settlements. The obligations of the Company and Investors under this Section 7 shall survive the
completion of any offering of Registrable Securities in a registration statement under this Agreement, regardless of the expiration of any statutes of limitation
or extensions of such statutes. No indemnifying Party, in the defense of any such claim or litigation, shall, except with the consent of each indemnified Party,
consent to entry of any judgment or enter into any settlement which does not include as an unconditional term thereof the giving by the claimant or plaintiff to
such indemnified Party of a release from all liability in respect to such claim or litigation.

8. No Registration Rights to Third Parties.

Without the prior consent of the Investors, the Company covenants and agrees that it shall not grant, or cause or permit to be created, for the benefit
of any Person or entity any registration rights of any kind (whether similar to the demand, “piggyback” or Form S-3 or Form F-3 registration rights described
in this Schedule 1, or otherwise) relating to any Securities of the Company, other than rights that are subordinate in right to the Investors or the registration
rights already granted to the Existing Holders.

9. Assignment.

The registration rights under this Schedule 1 may be transferred or assigned to any transferee of the Registrable Securities.

10. Reports. The Company covenants that it shall (i) use commercially reasonable efforts to file the reports required to be filed by it under the
Securities Act and the Exchange Act and the rules and regulations adopted by the Commission thereunder and (ii) take such action as may
be required from time to time to enable the Investors to sell Registrable Securities without registration under the Securities Act within the
limitation of the exemptions provided by (A) Rule 144 under the Securities Act, as such rule may be amended from time to time, or
(B) any similar rules or regulations hereafter adopted by the
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Commission. The Company shall, upon the request of any Investor, deliver to such Investor a written statement as to whether it has
complied with such requirements.
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