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CALCULATION OF REGISTRATION FEE
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Amount of

Registration
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(1)

 

3.125% Notes due 2021   US$500,000,000  99.418%   US$497,090,000  US$50,056.96
 

3.875% Notes due 2026   US$500,000,000  98.298%   US$491,490,000  US$49,493.04
 

(1) Calculated in accordance with Rule 457(r) of the Securities Act of 1933, as amended.
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Filed Pursuant to Rule 424(b)(5)

Registration No. 333-210795

Prospectus Supplement

(To Prospectus dated April 18, 2016)

US$1,000,000,000

JD.com, Inc.

US$500,000,000 3.125% Notes due 2021

US$500,000,000 3.875% Notes due 2026

        We are offering US$500,000,000 of our 3.125% notes due 2021 (the "2021 Notes") and US$500,000,000 of our

3.875% notes due 2026 (the "2026 Notes", together with the 2021 Notes, the "Notes"). The 2021 Notes will mature on

April 29, 2021 and the 2026 Notes will mature on April 29, 2026. Interest on the Notes will accrue from April 29, 2016 and

be payable on April 29 and October 29 of each year, beginning on October 29, 2016.

        We may at our option redeem the Notes at any time, in whole or in part, at a price equal to the greater of 100% of

the principal amount of such Notes and the make whole amount plus accrued and unpaid interest, if any, to (but not

including) the redemption date. We may also redeem the Notes at any time upon the occurrence of certain tax events.

Upon the occurrence of a triggering event, we must make an offer to repurchase all Notes outstanding at a purchase price

equal to 101% of their principal amount, plus accrued and unpaid interest, if any, to (but not including) the date of

repurchase. For a more detailed description of the Notes, see "Description of the Notes" in this prospectus supplement.

        The Notes are our senior unsecured obligations and will rank senior in right of payment to all of our existing and

future obligations expressly subordinated in right of payment to the Notes; rank at least equal in right of payment with all

of our existing and future unsecured unsubordinated obligations (subject to any priority rights pursuant to applicable law);

be effectively subordinated to all of our existing and future secured obligations, to the extent of the value of the assets

serving as security therefor; and be structurally subordinated to all existing and future obligations and other liabilities of

our subsidiaries and consolidated affiliated entities.

        See "Risk Factors" beginning on page S-10 for a discussion of certain risks that

should be considered in connection with an investment in the Notes.

        Neither the Securities and Exchange Commission nor any state securities commission has approved or

disapproved of the Notes or determined that this prospectus supplement or the accompanying prospectus is

accurate or complete. Any representation to the contrary is a criminal offense.

   

Public Offering

Price
(1)

 

Underwriting

Discounts  

Proceeds to

JD.com, Inc.
(1)

Per 2021 Note   99.418%   0.300%   99.118%

Total   US$497,090,000  US$1,500,000  US$495,590,000

Per 2026 Note   98.298%   0.300%   97.998%

Total   US$491,490,000  US$1,500,000  US$489,990,000

(1) Plus accrued interest, if any, from April 29, 2016.

        Approval in-principle has been received for the listing and quotation of the Notes on the Singapore Exchange

Securities Trading Limited, or the SGX-ST. The SGX-ST assumes no responsibility for the correctness of any of the

statements made or opinions expressed or reports contained herein. Approval in-principle for the listing and quotation of

any Notes on the SGX-ST is not to be taken as an indication of the merits of us, or any of our subsidiaries or consolidated

affiliated entities, or of the Notes. Currently, there is no public trading market for the Notes.

        We expect to deliver the Notes to investors through the book-entry delivery system of The Depository Trust Company

and its direct participants, including Euroclear Bank S.A./N.V., or Euroclear, and Clearstream Banking, société anonyme, or

Clearstream, on or about April 29, 2016, which is the fifth business day following the date of this prospectus supplement.

Purchasers of the Notes should note that trading of the Notes may be affected by this settlement date.

Joint Bookrunners



   

The date of this prospectus supplement is April 22, 2016.

BofA Merrill Lynch
 

UBS

Co-Manager

Barclays
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Prospectus Supplement

Prospectus

        You should rely only on the information contained or incorporated by reference in this prospectus

supplement and the accompanying prospectus. We have not, and the underwriters have not, authorized any

other person to provide you with different information. If anyone provides you with different or inconsistent

information, you should not rely on it. We are not, and the underwriters are not, making an offer to sell the

Notes in any jurisdiction where the offer or sale is not permitted. You should assume that the information

appearing in this prospectus supplement, the accompanying prospectus and the documents incorporated by

reference is accurate only as of each of their respective dates. Our business, financial condition, results of

operations and prospects may have changed since those dates.
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ABOUT THIS PROSPECTUS SUPPLEMENT

        This document consists of two parts. The first part is this prospectus supplement, which describes the specific terms

of this offering of the Notes by us. The second part, the base prospectus, presents more general information about this

offering. The base prospectus was included in the registration statement on Form F-3 (File No. 333-210795) that we filed

with the SEC on April 18, 2016. Generally, when we refer only to the "prospectus," we are referring to both parts

combined, and when we refer to the "accompanying prospectus," we are referring to the base prospectus as updated

through incorporation by reference.

        If the description of the offering of the Notes varies between this prospectus supplement and the accompanying

prospectus, you should rely on the information in this prospectus supplement.

        You should not consider any information in this prospectus supplement or the accompanying prospectus to be

investment, legal or tax advice. You should consult your own counsel, accountants and other advisers for legal, tax,

business, financial and related advice regarding the purchase of any of the Notes offered by this prospectus supplement.

        In this prospectus supplement, unless otherwise indicated or unless the context otherwise requires, references to:

• "annual active customer accounts from core business" are to annual active customer accounts excluding

Paipai.com unique customers, while "annual active customer accounts" are to customer accounts that made

at least one purchase during the twelve months ended on the relevant date, including both online direct sales

and online marketplace, which include Paipai.com, or Paipai, since the third quarter of 2014 after our

acquisition of it from Tencent Holdings Limited on March 10, 2014;

• "China" or the "PRC" are to the People's Republic of China, excluding, for the purposes of this prospectus

supplement only, Hong Kong, Macau and Taiwan;

• "core GMV" are to GMV excluding that from Paipai.com, while "GMV" are to the total value of all orders for

products and services placed in our online direct sales business and on our online marketplaces, regardless of

whether the goods are sold or delivered or whether the goods are returned. GMV includes the value from

orders placed on our website and mobile applications as well as orders placed on third-party mobile

applications that are fulfilled by us or by our third-party merchants. Our calculation of GMV includes shipping

charges paid by buyers to sellers and excludes (i) any transactions in our B2C business with order value

exceeding RMB2,000 (US$309) that are not ultimately sold or delivered, (ii) products or services on our C2C

marketplace, Paipai.com, with list prices above RMB100,000 (US$15,437), and (iii) transactions conducted by

buyers on Paipai.com who make purchases exceeding RMB1,000,000 (US$154,373) in the aggregate in a

single day;

• "orders fulfilled for core business" are to orders fulfilled excluding orders from Paipai.com, while "orders

fulfilled" are to the total number of orders delivered, including the orders for products and services sold in our

online direct sales business and on our online marketplaces, net of orders returned;

• "ordinary shares" are to our Class A and Class B ordinary shares, par value US$0.00002 per share;

• "RMB" and "Renminbi" are to the legal currency of China;

• "U.S. dollars," "US$," "dollars" and "$" are to the legal currency of the United States; and

• "we," "us," "our company" and "our" are to JD.com, Inc., its subsidiaries and its consolidated affiliated entities.

        All discrepancies in any table between the amounts identified as total amounts and the sum of the amounts listed

therein are due to rounding.
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WHERE YOU CAN FIND MORE INFORMATION

        We are subject to the reporting requirements of the Securities Exchange Act of 1934, as amended, or the Exchange

Act, and, in accordance with the Exchange Act, we file annual reports and other information with the SEC. Information we

file with the SEC can be obtained over the internet at the SEC's website at www.sec.gov or inspected and copied at the

Public Reference Room maintained by the SEC at 100 F Street, N.E., Washington, D.C. 20549. You can request copies of

these documents, upon payment of a duplicating fee, by writing to the SEC. Please call the SEC at 1-800-SEC-0330 or visit

the SEC website for further information on the operation of the public reference rooms.

        This prospectus supplement is part of a registration statement that we filed with the SEC, using a "shelf" registration

process under the Securities Act of 1933, as amended, relating to the securities to be offered. This prospectus supplement

does not contain all of the information set forth in the registration statement, certain parts of which are omitted in

accordance with the rules and regulations of the SEC. For further information with respect to JD.com, Inc. and the Notes,

reference is hereby made to the registration statement and the prospectus contained therein. The registration statement,

including the exhibits thereto, may be inspected on the SEC's website or at the Public Reference Room maintained by the

SEC.

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

        The SEC allows us to "incorporate by reference" the information we file with or submit to the SEC, which means that

we can disclose important information to you by referring you to those documents that are considered part of the

accompanying prospectus. Information that we file with or submit to the SEC in the future and incorporate by reference

will automatically update and supersede the previously filed information. See "Incorporation of Certain Documents by

Reference" in the accompanying prospectus for more information. All of the documents incorporated by reference are

available at www.sec.gov under JD.com, Inc., CIK number 0001549802.

        Our annual report on Form 20-F for the fiscal year ended December 31, 2015 originally filed with the SEC on April 18,

2016 (File No. 001-36450), or our 2015 Form 20-F, is incorporated by reference into the accompanying prospectus.

        As you read the documents incorporated by reference, you may find inconsistencies in information from one

document to another. If you find inconsistencies, you should rely on the statements made in the most recent document.

        We will provide a copy of any or all of the information that has been incorporated by reference into the

accompanying prospectus, upon written or oral request, to any person, including any beneficial owner of the Notes, to

whom a copy of this prospectus supplement is delivered, at no cost to such person. You may make such a request by

writing or telephoning us at the following mailing address or telephone 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 8911-8888

Attention: Investor Relations
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FORWARD-LOOKING STATEMENTS

        This prospectus supplement, the accompanying prospectus and the documents incorporated by reference contain

forward-looking statements that reflect our current expectations and views of future events. These statements are made

under the "safe harbor" provisions of the U.S. Private Securities Litigation Reform Act of 1995. You can identify these

forward-looking statements by terminology such as "may," "will," "expect," "anticipate," "aim," "intend," "plan," "believe,"

"estimate," "is/are likely to," "future," "potential," "continue" or other similar expressions. We have based these forward-

looking statements largely on our current expectations and projections about future events and financial trends that we

believe may affect our financial condition, results of operations, business strategy and financial needs. These forward-

looking statements include statements relating to, among other things:

• our goals and strategies;

• our future business development, financial conditions and results of operations;

• the expected growth of the retail and online retail markets in China;

• our expectations regarding demand for and market acceptance of our products and services;

• our expectations regarding our relationships with customers, suppliers and third-party sellers;

• our plans to invest in our fulfillment infrastructure and technology platform as well as new business initiatives;

• competition in our industry; and

• relevant government policies and regulations relating to our industry.

        The forward-looking statements included in this prospectus supplement, in the accompanying prospectus and in the

documents incorporated by reference therein are subject to risks, uncertainties and assumptions about our company. Our

actual results of operations may differ materially from the forward-looking statements as a result of the risk factors

disclosed in this prospectus supplement, in the accompanying prospectus and in the documents incorporated by reference

therein.

        We would like to caution you not to place undue reliance on these forward-looking statements. You should read these

statements in conjunction with the risk factors disclosed herein, in the accompanying prospectus and in the documents

incorporated by reference therein for a more complete discussion of the risks of an investment in our securities. We

operate in a rapidly evolving environment. New risks emerge from time to time and it is impossible for our management

to predict all risk factors, nor can we assess the impact of all factors on our business or the extent to which any factor, or

combination of factors, may cause actual results to differ from those contained in any forward-looking statement. We do

not undertake any obligation to update or revise the forward-looking statements except as required under applicable law.

S-3
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PROSPECTUS SUPPLEMENT SUMMARY

        This summary highlights information presented in greater detail elsewhere. This summary is not complete and

does not contain all the information you should consider before investing in the Notes. You should carefully read the

entire prospectus before investing, including "Risk Factors," and including the documents incorporated by reference.

See "Incorporation of Certain Documents by Reference." Our 2015 Form 20-F, which contains our audited

consolidated financial statements as of December 31, 2014 and 2015 and for each of the three years ended

December 31, 2015, is incorporated by reference.

JD.com, Inc.

Overview

        We are the largest online direct sales company in China in terms of transaction volume, with a 56.9% market

share in the third quarter of 2015, according to iResearch. We believe we are also the largest retailer in China in

terms of net revenues in 2015.

        We believe we provide consumers an enjoyable online retail experience. Through our content-rich and user-

friendly website www.jd.com and mobile applications, we offer a wide selection of authentic products at competitive

prices which are delivered in a speedy and reliable manner. We also offer convenient online and in-person payment

options and comprehensive customer services. In order to have better control over order fulfillment and to ensure

customer satisfaction, we have built our own nationwide fulfillment infrastructure and last-mile delivery network,

staffed by our own employees, which supports both our online direct sales and our online marketplace businesses.

We have established strong relationships with our suppliers as we develop our online direct sales business.

Furthermore, our online marketplace business has allowed us to significantly expand our offerings of products and

services. As a result of our superior customer experience, our business has grown rapidly.

        Growth in the number of our active customer accounts and orders fulfilled are key drivers of our revenue

growth. Our annual active customer accounts from our core business increased from 47.4 million in 2013 to

90.6 million in 2014 and further to 155.0 million in 2015. During the same period, total orders we fulfilled for our core

business also increased substantially from 323.3 million in 2013 to 651.9 million in 2014 and further to

1,263.1 million in 2015. Our core GMV increased from RMB125.5 billion in 2013 to RMB242.5 billion in 2014 and

further to RMB446.5 billion (US$68.9 billion) in 2015. As a result of the rapid growth of the number of products we

offer through online direct sales and marketplace, electronic products and home appliances accounted for 63.6%,

57.2% and 51.3% of our total core GMV in 2013, 2014 and 2015, respectively, and general merchandise and others

for 36.4%, 42.8% and 48.7%.

        We generated net revenues of RMB69.3 billion, RMB115.0 billion and RMB181.3 billion (US$28.0 billion) and

incurred net losses of RMB0.05 billion, RMB5.0 billion and RMB9.4 billion (US$1.4 billion) in 2013, 2014 and 2015,

respectively.

China's Largest Online Direct Sales Business

        We are the largest online direct sales company in China in terms of transaction volume, with a 56.9% market

share in the third quarter of 2015, according to iResearch. In our online direct sales business, we acquire products

from suppliers and sell them directly to customers. The core GMV from our online direct sales increased from

RMB93.7 billion in 2013 to RMB159.3 billion in 2014 and further to RMB255.6 billion (US$39.4 billion) in 2015. We

have been continually bringing new products and suppliers to our online direct sales business. As of December 31,

2015, we sourced products from approximately 9,600 suppliers for our online direct sales business. We believe that

large scale and market leading position are critical to success in the online retail market in China and can provide

important competitive advantages to us.
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Fast Growing Online Marketplace

        In our online marketplace business, third-party sellers offer products to customers over our online marketplace

and pay us commissions on their sales. We launched our online marketplace in October 2010 and have been bringing

new products and services to our online marketplace since then. The core GMV from our online marketplace business

increased from RMB31.8 billion in 2013 to RMB83.2 billion in 2014 and further to RMB190.9 billion (US$29.5 billion)

in 2015. We attract and select third-party sellers to offer authentic products to our customers through our online

marketplace. We monitor third-party sellers' performance and activities on our online marketplace closely to ensure

that they meet our requirements for authentic products and high-quality customer service. As of December 31, 2015,

there were approximately 99,000 third-party sellers over our online marketplace. Our online direct sales and

marketplace businesses together made us the second largest B2C e-commerce company in China, with a 21.8%

market share based on transaction volume in the last twelve months ended at September 30, 2015, according to

iResearch.

Nationwide Fulfillment Infrastructure

        Timely and reliable fulfillment is critical to the success of an online retail business. Given the underdevelopment

of third-party fulfillment services in China in terms of both warehousing and logistics facilities and last-mile delivery

services, we made a strategic decision in 2007 to build and operate our own nationwide fulfillment infrastructure. We

believe we have the largest fulfillment infrastructure of any e-commerce company in China. As of December 31,

2015, we operated 213 warehouses with an aggregate gross floor area of approximately 4 million square meters in

50 cities and 5,367 delivery stations and pickup stations in 2,356 counties and districts across China. Leveraging this

nationwide fulfillment infrastructure, we deliver a majority of the orders directly to customers ourselves. During

2015, over 85% of direct sales orders were delivered on the same day the order was placed or the day after. As of

December 31, 2015, we provided same-day delivery in 137 counties and districts and next-day delivery in another

884 counties and districts across China. Our fulfillment capabilities enable us, as well as the merchants on our

marketplace, to provide high-quality services to customers.

Highly Scalable Proprietary Technology Platform

        We are a technology-driven company and have invested heavily in developing our own highly scalable

proprietary technology platform that supports our rapid growth and enables us to provide value-added technology

services. In addition, our sophisticated business intelligence system enables us to refine our merchandise sourcing

strategy to manage our inventory turnover and control costs and to leverage our large customer database to create

customized product recommendations and cost-effective and targeted advertising driven by data analytics.

Various Other Services

        Value-added services.    The significant scale of our business allows us to provide a variety of services to create

value for our business partners and ultimately benefit our customers. For example, we provide extra value-added

fulfillment services to the third-party sellers on our online marketplace, including their choice of either delivery

services or a combination of warehousing plus delivery services, in addition to the basic transaction processing and

billing services that we provide to them at no extra cost. We also provide online marketing services in various

formats, including a proprietary online marketing technology platform.

        JD Finance.    Our finance business, which we refer to as JD Finance, has developed various financial products

and services, including supply chain financing and microcredit, which are additional value-added services we provide

to our suppliers and third-party sellers on our online marketplace, as well as consumer financing, online payment,

and various others. We are investing in our risk assessment technologies and we believe our risk management is

prudent. We will continue to develop innovative financial products that can further leverage our technology platform

and our strengths in online retail.
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        O2O solutions.    We believe we are well positioned to provide online-to-offline (O2O) solutions to customers and

offline retailers in select locations in China by capitalizing on our strong online presence and leveraging

crowdsourced delivery systems. JD Daojia, our O2O platform, has cooperated with some local retail chains,

convenience stores and hypermarkets in a number of cities to offer their products on our website and deliver their

products to our customers. As of February 29, 2016, JD Daojia had partnered with 56 stores of Yonghui

Superstores Co., Ltd, a leading hypermarket and supermarket operator in China, in 5 cities to provide 2-hour delivery

service for customers' grocery orders, and provided O2O services in a total of 12 major cities across China.

        In April 2016, we entered into a definitive agreement with Dada, China's largest crowdsourcing delivery

company, pursuant to which agreement we will merge our O2O business, JD Daojia, with Dada to form a new

company, and contribute certain resources and US$200 million in cash. The transaction is expected to close in the

second quarter of 2016, and upon completion of the transaction we will own approximately 47% equity interest of

the new company on a fully diluted basis. After closing, the new company will continue to operate its crowdsourcing

delivery platform under the Dada brand. By leveraging the combined extensive crowdsourcing network of Dada and

JD Daojia, the new company will provide low-cost delivery services to China's retailers, service providers and O2O

enterprises. The O2O supermarket platform will continue to be operated under the JD Daojia brand, and will leverage

the expanded delivery network, focus on the location-based mobile commerce sector and collaborate with offline

supermarkets, convenience stores and other local businesses to provide consumers with speedy premium shopping

experience.

Ratio of Earnings to Fixed Charges

        The following table sets forth our unaudited consolidated ratio of earnings to fixed charges for each of the

periods indicated using financial information extracted, where applicable, from our audited consolidated financial

statements. Our audited consolidated financial statements are prepared in accordance with generally accepted

accounting principles in the United States, or U.S. GAAP.

        The ratio of earnings to fixed charges is calculated by dividing earnings by fixed charges. The term "earnings"

means the sum of (a) pre-tax loss from continuing operations before adjustment for income or loss from equity

investees and (b) fixed charges. The term "fixed charges" means the sum of (a) interest expensed and capitalized,

and (b) an estimate of the interest within rental expense.

Corporate Information

        We conduct our operations in China principally through our wholly owned subsidiaries in China. We also conduct

part of our operations in China through our consolidated affiliated entities in China, which hold the licenses and

permits necessary to operate our website and certain of our businesses. Our American depositary shares, each of

which represents two Class A ordinary shares, par value US$0.00002 per share, of our company, currently trade on

The NASDAQ Global Select Market under the symbol "JD."

        Our principal executive offices are located at 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. Our

telephone number at this address is +86 10 8911-8888. We have appointed Law Debenture Corporate Services Inc.,

located at 400 Madison Avenue, 4th Floor, New York, New York 10017, as our agent upon whom process may be

served in any action brought against us under the securities laws of the United States in connection with this

offering.
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    Year Ended December 31,  

    2011   2012   2013   2014   2015  

    (unaudited)  

Ratio of earnings to fixed charges     —(1)   —(1)   —(1)   —(1)   —(1)

(1) Earnings for the years ended December 31, 2011, 2012, 2013, 2014 and 2015 were inadequate to cover fixed charges by

RMB1,284 million, RMB1,723 million, RMB50 million, RMB4,977 million and RMB5,656 million (US$873 million),

respectively.
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The Offering

        The summary below describes the principal terms of the Notes. Certain of the terms described below are

subject to important limitations and exceptions. The "Description of the Notes" section of this prospectus supplement

and the "Description of Debt Securities" section of the accompanying prospectus contain a more detailed description

of the terms of the Notes.

S-7

Issuer   JD.com, Inc.

Notes Offered

 

US$500,000,000 aggregate principal amount of 3.125%

notes due 2021 (the "2021 Notes") and US$500,000,000

aggregate principal amount of 3.875% notes due 2026

(the "2026 Notes", and together with the 2021 Notes, the

"Notes").

Maturity Dates

 

The 2021 Notes will mature on April 29, 2021 and the

2026 Notes will mature on April 29, 2026.

Interest Rates

 

The 2021 Notes will bear interest at a rate of 3.125% per

year and the 2026 Notes will bear interest at a rate of

3.875% per year.

Interest Payment Dates

 

April 29 and October 29, beginning on October 29, 2016.

Interest will accrue from April 29, 2016.

Optional Redemption

 

We may at our option redeem the Notes of any series at

any time, in whole or in part, at a price equal to the

greater of (i) 100% of the principal amount of the Notes to

be redeemed and (ii) the make whole amount (as defined

in "Description of the Notes") plus, in each case, accrued

and unpaid interest, if any, on the Notes to be redeemed

to (but not including) the redemption date. See

"Description of the Notes—Optional Redemption."

Repurchase upon Triggering

Event

 

Upon the occurrence of a Triggering Event (as defined in

"Description of the Notes"), we must make an offer to

repurchase all Notes outstanding at a purchase price

equal to 101% of their principal amount, plus accrued and

unpaid interest, if any, to (but not including) the date of

repurchase. See "Description of the Notes—Repurchase

Upon Triggering Event."

Ranking

 

The Notes will be our senior unsecured obligations and

will:

 

• rank senior in right of payment to all of our existing and

future obligations expressly subordinated in right of

payment to the Notes;

 

• rank at least equal in right of payment with all of our

existing and future unsecured unsubordinated

obligations (subject to any priority rights pursuant to

applicable law);

 

• be effectively subordinated to all of our existing and

future secured obligations, to the extent of the value of

the assets serving as security therefor; and
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  • be structurally subordinated to all existing and future

obligations and other liabilities of our subsidiaries and

consolidated affiliated entities.

Covenants

 

We will issue the Notes under an indenture with The Bank

of New York Mellon, as trustee. The indenture will, among

other things, limit our ability to incur liens and

consolidate, merge or sell all or substantially all of our

assets.

 

These covenants will be subject to a number of important

exceptions and qualifications and the Notes and the

indenture do not otherwise restrict or limit our ability to

incur additional indebtedness or enter into transactions

with, or to pay dividends or make other payments to,

affiliates. For more details, see "Description of the Notes."

Payment of Additional Amounts

 

All payments of principal, premium and interest made by

or on behalf of us in respect of the Notes will be made

without withholding or deduction for, or on account of, any

present or future Taxes (as defined in "Description of Debt

Securities—Payment of Additional Amounts" in the

accompanying prospectus) imposed or levied by or within

the Cayman Islands, Hong Kong, the PRC or any

jurisdiction where we or our paying agent are otherwise

considered by a taxing authority to be a resident for tax

purposes (in each case, including any political subdivision

or any authority therein or thereof having power to tax),

unless such withholding or deduction of such Taxes is

required by law. If we are required to make such

withholding or deduction, we will pay such additional

amounts as will result in receipt by each holder of any

Note of such amounts as would have been received by

such holder had no such withholding or deduction of such

Taxes been required, subject to certain exceptions. See

"Description of Debt Securities—Payment of Additional

Amounts" in the accompanying prospectus.

Tax Redemption

 

Each series of the Notes may be redeemed at any time, at

our option, in whole but not in part, at a redemption price

equal to 100% of the principal amount thereof, plus

accrued and unpaid interest, if any, to (but not including)

the redemption date in the event we become obligated to

pay additional amounts in respect of Notes of such series

as a result of certain changes in tax law. See "Description

of Debt Securities—Tax Redemption" in the accompanying

prospectus.

Use of Proceeds

 

We intend to use the net proceeds from this offering for

general corporate purposes. See "Use of Proceeds."

Denominations

 

The Notes will be issued in minimum denominations of

US$200,000 and multiples of US$1,000 in excess thereof.
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Form of Notes   We will issue the Notes in the form of one or more fully

registered global Notes registered in the name of the

nominee of The Depository Trust Company, or DTC.

Investors may elect to hold the interests in the global

notes through any of DTC, Clearstream or Euroclear, as

described under the heading "Description of the Notes—

Book-Entry; Delivery and Form."

Further Issuances

 

We may, from time to time, without the consent of the

holders of the Notes, issue additional Notes having the

same terms and conditions as any series of the Notes in

all respects (or in all respects except for the issue date,

the issue price and the first payment of interest).

Additional Notes issued in this manner may be

consolidated with the previously outstanding Notes of the

relevant series to constitute a single series of the Notes of

such series. We will not issue any additional Notes with

the same CUSIP, ISIN or other identifying number as the

Notes of any series offered hereby unless the additional

Notes are fungible with the outstanding Notes of the

relevant series for U.S. federal income tax purposes.

Risk Factors

 

You should consider carefully all the information set forth

or incorporated by reference in this prospectus

supplement and the accompanying prospectus and, in

particular, the risk factors set forth under the heading

"Risk Factors" beginning on page S-10 of this prospectus

supplement and the risk factors set forth in our 2015

Form 20-F, which is incorporated by reference in the

accompanying prospectus, before investing in any of the

Notes offered hereby.

Listing

 

Approval in-principle has been received for the listing and

quotation of the Notes on the SGX-ST. The Notes will be

traded on the SGX-ST in a minimum board lot size of

US$200,000 for so long as any of the Notes are listed on

the SGX-ST.

 

So long as any of the Notes are listed on the SGX-ST and

the rules of the SGX-ST so require, our company is

required to appoint and maintain a paying agent in

Singapore, where the Notes may be presented or

surrendered for payment or redemption, in the event that

the global notes are exchanged for Notes in definitive

form. In addition, in the event that the global notes are

exchanged for Notes in definitive form, announcement of

such exchange will be made by or on behalf of our

company through the SGX-ST. Such announcement will

include all material information with respect to the

delivery of the Notes in definitive form, including details of

the paying agent in Singapore.

Governing Law

 

State of New York.

Trustee, Registrar and Paying

Agent

 

The Bank of New York Mellon.
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RISK FACTORS

        Prospective purchasers of the Notes should carefully consider the risks described below in this prospectus

supplement, in the accompanying prospectus and in the documents incorporated by reference into this prospectus

supplement before deciding to purchase any Notes. Our business, results of operations, financial condition or prospects

could be negatively affected if any of these risks occurs, and as a result, the trading price of the Notes could decline and

you could lose all or part of your investment.

Risks Relating to the Notes

The Notes will be structurally subordinated to all obligations of our existing and future subsidiaries and

consolidated affiliated entities.

        The Notes will not be guaranteed by any of our existing or future subsidiaries and consolidated affiliated entities, who

together hold substantially all of our operating assets and conduct substantially all of our business. Our subsidiaries and

consolidated affiliated entities will have no obligation, contingent or otherwise, to pay amounts due under the Notes or to

make any funds available to pay those amounts, whether by dividend, distribution, loan or other payment. The Notes will

be structurally subordinated to all indebtedness and other obligations of our subsidiaries and consolidated affiliated

entities such that in the event of the insolvency, liquidation, reorganization, dissolution or other winding up of any of our

subsidiaries or consolidated affiliated entities, all of that subsidiary's or consolidated affiliated entity's creditors (including

trade creditors) and any holders of preferred stock would be entitled to payment in full out of that subsidiary's or

consolidated affiliated entity's assets before any remaining assets would be available to JD.com, Inc. to make payments

due on the Notes.

        In addition, the indenture governing the Notes will, subject to some limitations, permit these subsidiaries and

consolidated affiliated entities to incur additional obligations and will not contain any limitation on the amount of

indebtedness or other liabilities, such as trade payables, that may be incurred by these subsidiaries and consolidated

affiliated entities.

The indenture does not restrict the amount of additional debt that we may incur.

        The Notes and the indenture under which the Notes will be issued do not limit the amount of unsecured debt that

may be incurred by us or our subsidiaries or consolidated affiliated entities, and they permit us and certain of our

subsidiaries and consolidated affiliated entities to incur secured debt without equally and ratably securing the Notes

under specified circumstances. As of December 31, 2015, our total debt was RMB6,374 million (US$984 million), including

long-term loans in the amount of RMB2,754 million (US$425 million). After the completion of this offering, we and our

subsidiaries and consolidated affiliated entities may incur additional debt, including Renminbi denominated borrowings or

debt securities in China. Our and our subsidiaries' and consolidated affiliated entities' incurrence of additional debt may

have important consequences for you as a holder of the Notes, including making it more difficult for us to satisfy our

obligations with respect to the Notes, a loss in the market value of your Notes and a risk that the credit rating of the Notes

is lowered or withdrawn.

The Notes will be effectively subordinated to any of our secured obligations to the extent of the value of the

property securing those obligations.

        The Notes will not be secured by any of our assets. As a result, the Notes will be effectively subordinated to any of

our secured obligations with respect to the assets that secure those obligations. The effect of this subordination is that

upon a default in payment on, or the acceleration of, any of our secured obligations, or in the event of our bankruptcy,

insolvency, liquidation, dissolution or reorganization, the proceeds from the sale of assets securing our secured obligations

will be available to pay obligations on the Notes only after all such secured obligations have been paid in full. As a result,
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the holders of the Notes may receive less, ratably, than the holders of secured debt in the event of our bankruptcy,

insolvency, liquidation, dissolution or reorganization.

We may not be able to repurchase the Notes upon a Triggering Event.

        Upon the occurrence of a Triggering Event described in "Description of the Notes—Repurchase Upon Triggering

Event," we will be required to offer to repurchase all outstanding Notes at 101% of their principal amount, plus accrued

and unpaid interest, if any, to (but not including) the date of repurchase. The source of funds for any purchase of the

Notes would be our available cash or cash generated from our subsidiaries' or consolidated affiliated entities' operations

or other sources, including borrowings, sales of assets or sales of equity. We may not be able to repurchase the Notes

upon a Triggering Event because we may not have sufficient financial resources to purchase all of the debt securities that

are tendered upon a Triggering Event and repay our other indebtedness that may become due. We may require additional

financing from third parties to fund any such purchases, and we may be unable to obtain financing on satisfactory terms

or at all. Further, our ability to repurchase the Notes may be limited by law.

Holders of the Notes may not be able to determine when a Triggering Event giving rise to their right to have

the Notes repurchased has occurred.

        The definition of Triggering Event in the indenture that will govern the Notes includes a phrase relating to operating

"substantially all" or deriving "substantially all" of the economic benefits from the business operations conducted by the

Group. There is no precise established definition of the phrase "substantially all" under New York law. Accordingly, the

ability of a holder of the Notes to require us to repurchase its Notes as a result of a Triggering Event may be uncertain.

The terms of the indenture and the Notes provide only limited protection against significant corporate

events that could adversely impact your investment in the Notes.

        While the indenture and the Notes contain terms intended to provide protection to holders of the Notes upon the

occurrence of certain events involving significant corporate transactions, these terms are limited and may not be

sufficient to protect your investment in the Notes. Certain important corporate events, such as merger or consolidation,

sale of all or substantially all of our assets, liquidation or dissolution and leveraged recapitalizations, would not, under the

indenture that will govern the Notes, constitute a Triggering Event that would require us to repurchase the Notes, even

though those corporate events could adversely affect our capital structure, credit ratings or the value of the Notes. See

"Description of the Notes—Repurchase Upon Triggering Event."

        The indenture for the Notes also does not:

• require us to maintain any financial ratios or specific levels of net worth, revenue, income, cash flows or

liquidity;

• limit our ability to incur obligations that are equal in right of payment to the Notes;

• restrict our subsidiaries' or consolidated affiliated entities' ability to issue unsecured securities or otherwise

incur unsecured obligations that would be senior to our equity interests in our subsidiaries or consolidated

affiliated entities and therefore rank effectively senior to the Notes;

• limit the ability of our subsidiaries or consolidated affiliated entities to service indebtedness;

• restrict our ability to repurchase or prepay any other of our securities or other obligations;

• restrict our ability to make investments or to repurchase or pay dividends or make other payments in respect

of our shares or other securities ranking junior to the Notes; or
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• limit our ability to sell, merge or consolidate any of our subsidiaries or consolidated affiliated entities.

        As a result of the foregoing, when evaluating the terms of the Notes, you should be aware that the terms of the

indenture and the Notes do not restrict our ability to engage in, or to otherwise be a party to, a variety of corporate

transactions, circumstances and events that could have an adverse impact on your investment in the Notes.

An active trading market for the Notes may not develop, and the trading price of the Notes could be

materially and adversely affected.

        The Notes are a new issue of securities for which there is currently no trading market. Approval in principle has been

received for the listing and quotation of the Notes on the SGX-ST. However, there can be no assurance that we will be able

to obtain or maintain that listing or that an active trading market will develop. If no active trading market develops, you

may not be able to resell your Notes at their fair market value, or at all. Future trading prices of the Notes will depend on

many factors, including prevailing interest rates, our operating results and the market for similar securities. We have been

advised that the underwriters intend to make a market in the Notes, but the underwriters are not obligated to do so and

may discontinue such market making activity at any time without notice. Therefore there can be no assurance that an

active trading market for the Notes will develop or be sustained. If an active trading market for the Notes does not

develop or is not maintained, the market price and liquidity of the Notes may be adversely affected. In addition, the Notes

may trade at prices that are higher or lower than the price at which the Notes have been issued. The price at which the

Notes trade depends on many factors, including:

• prevailing interest rates and interest rate volatility,

• our results of operations, financial condition and future prospects,

• changes in our industry and competition,

• the market conditions for similar securities, and

• general economic conditions,

almost all of which are beyond our control. As a result, there can be no assurance that you will be able to resell the Notes

at attractive prices or at all.

We may be deemed a PRC "resident enterprise" under PRC tax laws, which could subject interest on the

Notes to PRC withholding tax and gains on the sale or other transfer of the Notes to PRC income tax and

could, under certain circumstances, permit us to redeem the Notes.

        If we are considered a PRC resident enterprise under the PRC Enterprise Income Tax Law, holders of Notes who are

non-resident enterprises may be subject to PRC withholding tax on interest paid by us and PRC income tax on any gains

realized from the sale or other transfer of Notes, if such income is considered to be derived from sources within the PRC,

at a rate of 10% (or lower rate if available under an applicable tax treaty), provided that such non-resident enterprise

investor (i) has no establishment or premises in the PRC, or (ii) has an establishment or premises in the PRC but its income

derived from the PRC has no real connection with such establishment or premises. Furthermore, if we are considered a

PRC resident enterprise and relevant PRC tax authorities consider interest we pay with respect to the Notes or any gains

realized from the transfer of Notes to be income derived from sources within the PRC, such interest earned by non-

resident individuals may be subject to PRC withholding tax and such gain realized by non-resident individuals may be

subject to PRC individual income tax, in each case, at a rate of 20% (or lower rate if available under an applicable tax

treaty).
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        If we were deemed a PRC resident enterprise under the PRC Enterprise Income Tax Law and required to withhold tax

on interest on the Notes, we would be required to pay additional amounts as described under "Description of Debt

Securities—Payment of Additional Amounts" in the accompanying prospectus. As described under "Description of Debt

Securities—Tax Redemption" in the accompanying prospectus, we may be able to redeem the Notes in whole at a

redemption price equal to 100% of the principal amount plus accrued and unpaid interest if such requirement to pay

additional amounts results from a change in law (or a change in the official application or interpretation of law).

Governmental control of currency conversion may limit our ability to utilize our revenues effectively and to

satisfy our obligations under the Notes.

        The PRC government imposes controls on the convertibility of the RMB into foreign currencies and, in certain cases,

the remittance of currency out of China. We receive substantially all of our revenues in RMB. Under our current corporate

structure, our company in the Cayman Islands may rely on dividend payments from our PRC subsidiaries to fund any cash

and financing requirements we may have. Under existing PRC foreign exchange regulations, payments of current account

items, such as profit distributions and trade and service-related foreign exchange transactions, can be made in foreign

currencies without prior approval from SAFE by complying with certain procedural requirements. Therefore, our wholly

foreign-owned subsidiaries in China are able to pay dividends in foreign currencies to us without prior approval from SAFE,

subject to the condition that the remittance of such dividends outside of the PRC complies with certain procedures under

PRC foreign exchange regulation, such as the overseas investment registrations by our shareholders or the ultimate

shareholders of our corporate shareholders who are PRC residents. But approval from or registration with appropriate

government authorities is required where RMB is to be converted into foreign currency and remitted out of China to pay

capital expenses such as the repayment of loans denominated in foreign currencies. The PRC government may also at its

discretion restrict access in the future to foreign currencies for current account transactions. If the foreign exchange

control system prevents us from obtaining sufficient foreign currencies to satisfy our foreign currency demands, we may

not be able to satisfy our obligations under the Notes.

Redemption may adversely affect your return on the Notes.

        We have the right to redeem some or all of the Notes prior to maturity. We may redeem the Notes at times when

prevailing interest rates are relatively low. Accordingly, you may not be able to reinvest the amount received upon

redemption in a comparable security at an effective interest rate as high as that of the Notes.

Our credit ratings may not reflect all risks of your investments in the Notes.

        Our credit ratings are an assessment by rating agencies of our ability to pay our debts when due. Consequently, real

or anticipated changes in our credit ratings will generally affect the market value of the Notes. These credit ratings may

not reflect the potential impact of risks relating to the structure or marketing of the Notes. Agency ratings are not a

recommendation to buy, sell or hold any security, and may be revised or withdrawn at any time by the issuing

organization. Each agency's rating should be evaluated independently of any other agency's rating.

We may make amendments or modifications to certain provisions of the indenture.

        Under certain circumstances as described under "Description of Debt Securities—Modification and Waiver" in the

accompanying prospectus, we may, from time to time and without the consent of any holder of the Notes of any series,

make certain amendments to the indenture. Further, under certain circumstances as described under "Description of Debt

Securities—Modification and Waiver" in the
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accompanying prospectus, we may, from time to time and with the consent of the holders of not less than a majority in

aggregate principal amount of the applicable series of the outstanding Notes, make certain amendments to the indenture

or change or modify the rights of the holders of such Notes. If the requisite consents are obtained (if required) and/or the

relevant conditions are satisfied (or waived) and such amendments or modifications become operative, all holders of the

applicable series of the outstanding Notes will be bound by the terms of the indenture as amended, whether or not a

holder of the Notes delivered a consent. Such amendments or modifications could materially increase the credit risks

faced by the holders of the Notes or could otherwise be materially adverse to the interests of the holders of the Notes.
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CERTAIN FINANCIAL DATA

        Set forth below are certain consolidated statements of comprehensive income data and cash flow data for the years

ended December 31, 2011, 2012, 2013, 2014 and 2015 and certain consolidated balance sheet data as of December 31,

2011, 2012, 2013, 2014 and 2015. The consolidated statements of comprehensive income data and cash flow data

presented below for the years ended December 31, 2013, 2014 and 2015 and the consolidated balance sheet data as of

December 31, 2014 and 2015 have been derived from our audited consolidated financial statements that are included in

our 2015 Form 20-F and are incorporated into the accompanying prospectus by reference. The consolidated statements of

comprehensive income data and cash flow data presented below for the years ended December 31, 2011 and 2012 and

the consolidated balance sheet data as of December 31, 2011, 2012 and 2013 have been derived from our audited

consolidated financial statements that are not included in our 2015 Form 20-F. Our audited consolidated financial

statements are prepared in accordance with U.S. GAAP.

        The consolidated financial information should be read in conjunction with, and is qualified in its entirety by reference

to, our audited consolidated financial statements for the three years ended December 31, 2015 and as of December 31,

2014 and 2015 and related notes and "Item 5. Operating
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and Financial Review and Prospects" in our 2015 Form 20-F. Our historical results do not necessarily indicate results

expected for any future periods.

S-16

    For the Year Ended December 31,  

    2011   2012   2013   2014   2015  

    RMB   RMB   RMB   RMB   RMB   US$  

    (in millions, except for share, per share and per ADS data)  

Selected

Consolidated

Statements of

Operations Data:                                

Net revenues:                                

Online direct sales     20,888    40,335    67,018    108,549    167,721    25,892 

Services and

others     241    1,046    2,322    6,453    13,566    2,094 
  

  
 

  
 

  
 

  
 

 
 

  
 

Total net revenues     21,129    41,381    69,340    115,002    181,287    27,986 
  

  
 

  
 

  
 

  
 

 
 

  
 

Operating

expenses
(1)

:                                

Cost of revenues     (19,977)   (37,898)   (62,496)   (101,631)   (157,008)   (24,238)

Fulfillment     (1,515)   (3,061)   (4,109)   (8,067)   (13,921)   (2,149)

Marketing     (479)   (1,097)   (1,590)   (4,010)   (7,736)   (1,194)

Technology and

content     (240)   (636)   (964)   (1,836)   (3,454)   (533)

General and

administrative     (322)   (640)   (760)   (5,260)   (2,877)   (444)

Impairment of

goodwill and

intangible assets     —    —    —    —    (2,750)   (425)
  

  
 

  
 

  
 

  
 

 
 

  
 

Total operating

expenses     (22,533)   (43,332)   (69,919)   (120,804)   (187,746)   (28,983)
  

  
 

  
 

  
 

  
 

 
 

  
 

Loss from

operations     (1,404)   (1,951)   (579)   (5,802)   (6,459)   (997)
  

  
 

  
 

  
 

  
 

 
 

  
 

Other

income/(expense):                                

Share of results of

equity investees     —    —    —    —    (3,134)   (484)

Interest income     56    176    344    638    415    64 

Interest expense     —    (8)   (8)   (29)   (83)   (13)

Others, net     64    60    193    216    (141)   (21)
  

  
 

  
 

  
 

  
 

 
 

  
 

Loss before tax     (1,284)   (1,723)   (50)   (4,977)   (9,402)   (1,451)
  

  
 

  
 

  
 

  
 

 
 

  
 

Income tax

benefits/(expenses)    —    (6)   0    (19)   14    2 
  

  
 

  
 

  
 

  
 

 
 

  
 

Net loss     (1,284)   (1,729)   (50)   (4,996)   (9,388)   (1,449)
  

  
 

  
 

  
 

  
 

 
 

  
 

Preferred shares

redemption value

accretion     (1,660)   (1,588)   (2,435)   (7,958)   —    — 

Net loss attributable

to non-controlling

interests     —    —    —    —    (10)   (1)

Net loss

attributable to

ordinary

shareholders     (2,944)   (3,317)   (2,485)   (12,954)   (9,378)   (1,448)
  

  
 

  
 

  
 

  
 

 
 

  
                    

  
  

 
  

 
  

 
  

 
 
 

  
 

Net loss per share                                

Basic     (2.23)   (2.18)   (1.47)   (5.35)   (3.43)   (0.53)

Diluted     (2.23)   (2.18)   (1.47)   (5.35)   (3.43)   (0.53)

Net loss per ADS
(2)

                               

Basic     (4.45)   (4.35)   (2.93)   (10.71)   (6.86)   (1.06)

Diluted     (4.45)   (4.35)   (2.93)   (10.71)   (6.86)   (1.06)

Weighted average

number of shares:

(3)                                

Basic     1,322,840,034    1,523,639,783    1,694,495,048    2,419,668,247    2,735,034,034    2,735,034,034 

Diluted     1,322,840,034    1,523,639,783    1,694,495,048    2,419,668,247    2,735,034,034    2,735,034,034 

Non-GAAP

Measures:
(4)

                               

Adjusted net

income/(loss)     (1,213)   (1,502)   224    363    (850)   (131)

(1) Share-based compensation expenses are allocated in operating expense items as follows:

    For the Year Ended December 31,  

    2011   2012   2013   2014   2015  

    RMB   RMB   RMB   RMB   RMB   US$  

    (in millions)  

Fulfillment     (38)   (78)   (81)   (129)   (185)   (28)

Marketing     (6)   (9)   (9)   (24)   (50)   (8)

Technology and content     (1)   (25)   (33)   (79)   (234)   (36)

General and administrative     (26)   (113)   (138)   (4,018)   (725)   (112)

(2) Each ADS represents two Class A ordinary shares.
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Non-GAAP Financial Measures

        In evaluating our business, we consider and use non-GAAP measures, such as adjusted net income/(loss) attributable

to ordinary shareholders, adjusted EBITDA and free cash flow, as supplemental measures to review and assess our

operating performance. The presentation of these non-GAAP financial measures is not intended to be considered in

isolation or as a substitute for the financial information prepared and presented in accordance with U.S. GAAP. We define

adjusted net income/(loss) attributable to ordinary shareholders as net income/(loss) attributable to ordinary shareholders

excluding share-based compensation, amortization of intangible assets resulting from assets and business acquisitions,

revenue related to equity investment transactions, reconciling items on earning

(3) On April 18, 2012, we effected a 5-for-1 share split whereby each of our issued and outstanding ordinary shares of a par value of

US$0.0001 each was converted into five ordinary shares of a par value of US$0.00002 each, each of our issued and outstanding

series A preferred shares of a par value of US$0.0001 each was converted into five series A preferred shares of a par value of

US$0.00002 each, each of our issued and outstanding series B preferred shares of a par value of US$0.0001 each was converted into

five series B preferred shares of a par value of US$0.00002 each, each of our issued and outstanding series C preferred shares of a par

value of US$0.0001 each was converted into five series C preferred shares of a par value of US$0.00002 each, and the number of our

authorized shares was increased from 500,000,000 to 2,500,000,000. The share split has been retroactively reflected for all periods

presented herein.

(4) See "—Non-GAAP Financial Measures."

    As of December 31,  

    2011   2012   2013   2014   2015  

    RMB   RMB   RMB   RMB   RMB   US$  

    (In millions, except for share data)  

Selected

Consolidated

Balance

Sheets Data:                          

Cash and cash

equivalents    6,289   7,177   10,812   16,915   17,864   2,758 

Restricted cash    290   1,920   1,887   3,038   2,115   326 

Short-term

investments    —   1,080   1,903   12,162   2,780   429 

Inventories, net    2,764   4,754   6,386   12,191   20,540   3,171 

Total assets    10,579   17,886   26,010   66,493   85,166   13,147 

Accounts

payable    3,636   8,097   11,019   16,364   29,819   4,603 

Total liabilities    4,645   11,483   16,770   28,995   54,487   8,411 

Total mezzanine

equity    3,150   4,738   7,173   —   —   — 

Total

JD.com, Inc.

shareholders'

equity    2,784   1,665   2,067   37,498   30,541   4,715 

Number of

outstanding

ordinary

shares   1,439,470,960  1,597,137,250  1,715,087,336  2,731,718,357  2,741,990,486  2,741,990,486 

    For the Year Ended December 31,  

    2011   2012   2013   2014   2015  

    RMB   RMB   RMB   RMB   RMB   US$  

    (in millions)  

Selected Consolidated Cash Flows

Data:                                

Net cash provided by/(used in)

operating activities     (86)   1,404    3,570    1,015    (1,812)   (280)

Net cash used in investing activities     (624)   (3,369)   (2,671)   (13,203)   (2,283)   (352)

Net cash provided by financing

activities     6,237    2,854    2,795    18,392    4,700    726 

Effect of exchange rate changes on

cash and cash equivalents     (108)   (1)   (59)   (101)   344    53 
  

  
 

  
 

  
 

  
 

  
 

Net increase in cash and cash

equivalents     5,419    888    3,635    6,103    949    147 

Cash and cash equivalents at

beginning of year     870    6,289    7,177    10,812   16,915   2,611 
  

  
 

  
 

  
 

  
 

  
 

Cash and cash equivalents at end of

year     6,289    7,177   10,812    16,915   17,864   2,758 
  

  
 

  
 

  
 

  
 

  
                  

  
  

 
  

 
  

 
  

 
  

 

Non-GAAP Measures:
(5)

                               

Adjusted EBITDA     (1,259)   (1,540)   (25)   98    (416)   (64)

Free cash flow     (709)   256    2,347    865    7,061   1,090 

(5) See "—Non-GAAP Financial Measures."
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from equity method investments, impairment of goodwill, intangible assets and investments, and preferred shares

redemption value accretion. We define adjusted EBITDA as income/(loss) from operations excluding depreciation and

amortization, share-based compensation and impairment of goodwill and intangible assets, less revenue related to equity

investment transactions. We define free cash flow as operating cash flow adding back the impact from internet financing

activities and less capital expenditures, which include purchases of property, equipment and software, cash paid for

construction in progress, purchase of office building, intangible assets and land use rights.

        We present these non-GAAP financial measures because they are used by our management to evaluate our

operating performance and formulate business plans. Adjusted net income/(loss) attributable to ordinary shareholders

enables management to assess operating results without considering the impact of share-based compensation,

amortization of intangible assets resulting from assets and business acquisitions, revenue related to equity investment

transactions, reconciling items on earning from equity method investments, preferred shares redemption value accretion,

impairment of goodwill, intangible assets and investments. Adjusted EBITDA enables management to assess operating

results without considering the revenue related to equity investment transactions, as well as the impact of depreciation

and amortization, share-based compensation and impairment of goodwill and intangible assets, which are non-cash

charges. Free cash flow enables management to assess liquidity and cash flow while taking into account the impact from

internet financing activities and the demands that the expansion of fulfillment infrastructure and technology platform has

placed on our financial resources. We also believe that the use of the non-GAAP measures facilitate investors' assessment

of our operating performance.

        These non-GAAP financial measures are not defined under U.S. GAAP and are not presented in accordance with

U.S. GAAP. The non-GAAP financial measures have limitations as analytical tools. One of the key limitations of using

adjusted net income/(loss) attributable to ordinary shareholders is that it does not reflect all items of income and expense

that affect our operations. Share-based compensation, amortization of intangible assets resulting from assets and

business acquisitions, revenue related to equity investments transactions, reconciling items on earning from equity

method investments, impairment of goodwill, intangible assets and investments and preferred shares redemption value

accretion have been and may continue to be incurred in our business and are not reflected in the presentation of adjusted

net income/(loss) attributable to ordinary shareholders. One of the key limitations of using adjusted EBITDA is that this

non-GAAP measure excludes revenue related to equity investment transactions, depreciation and amortization, share-

based compensation, and impairment of goodwill and intangible assets, which have been and will continue to be incurred

in our business for the foreseeable future. Another limitation of using adjusted EBITDA is that it does not include all items

that impact our net cash provided by operating activities for the periods. One of the key limitations of free cash flow is

that it does not represent the residual cash flow available for discretionary expenditures. Further, these non-GAAP

measures may differ from the non-GAAP information used by other companies, including peer companies, and therefore

their comparability may be limited.

        We compensate for these limitations by reconciling each of the non-GAAP financial measures to the nearest

U.S. GAAP performance measure, all of which should be considered when evaluating our performance. We encourage you

to review our financial information in its entirety and not rely on a single financial measure.

        The following table reconciles our adjusted net income/(loss) attributable to ordinary shareholders for each of the

periods shown to the most directly comparable financial measure calculated and
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presented in accordance with U.S. GAAP, which is net income/(loss) attributable to ordinary shareholders:

        The following table reconciles our adjusted EBITDA for each of the periods shown to the most directly comparable

financial measure calculated and presented in accordance with U.S. GAAP, which is income/(loss) from operations:

        The following table reconciles our free cash flow for each of the periods shown to the most directly comparable

financial measure calculated and presented in accordance with U.S. GAAP, which is net cash provided by operating

activities:
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    For the Year Ended December 31,  

    2011   2012   2013   2014   2015  

    RMB   RMB   RMB   RMB   RMB   US$  

    (in millions)  

Reconciliation of Net

Income/(Loss) Attributable to

Ordinary Shareholders to

Adjusted Net Income/(Loss)

Attributable to Ordinary

Shareholders:                                

Net loss attributable to ordinary

shareholders     (2,944)   (3,317)   (2,485)   (12,954)   (9,378)   (1,448)

Share-based compensation     71    225    261    4,250    1,194    184 

Amortization of intangible assets

resulting from assets and business

acquisitions     —    2    13    1,109    1,452    224 

Revenue related to equity investment

transactions     —    —    —    —    (520)   (80)

Reconciling items on earning from

equity method investments     —    —    —    —    174    27 

Impairment of goodwill, intangible

assets and investments     —    —    —    —    6,228    962 

Preferred shares redemption value

accretion     1,660    1,588    2,435    7,958    —    — 

Adjusted Net Income/(Loss)

Attributable to Ordinary Shareholders     (1,213)   (1,502)   224    363    (850)   (131)

    For the Year Ended December 31,  

    2011   2012   2013   2014   2015  

    RMB   RMB   RMB   RMB   RMB   US$  

    (in millions)  

Reconciliation of Income/(Loss) from

Operations to Adjusted EBITDA:                                

Loss from operations     (1,404)   (1,951)   (579)   (5,802)   (6,459)   (997)

Depreciation and amortization     74    186    293    1,650    2,619    404 

Share-based compensation     71    225    261    4,250    1,194    184 

Revenue related to equity investment

transactions     —    —    —    —    (520)   (80)

Impairment of goodwill and intangible

assets     —    —    —    —    2,750    425 

Adjusted EBITDA     (1,259)   (1,540)   (25)   98    (416)   (64)

    For the Year Ended December 31,  

    2011   2012   2013   2014   2015  

    RMB   RMB   RMB   RMB   RMB   US$  

    (in millions)  

Reconciliation of Net Cash Provided

by/(Used in) Operating Activities to

Free Cash Flow:                                

Net cash provided by/(used in) operating

activities     (86)   1,404    3,570    1,015    (1,812)   (280)

Impact from internet financing activities     —    —    69    2,752   14,172   2,188 

Capital expenditures     (623)   (1,148)   (1,292)   (2,902)   (5,299)   (818)

Free cash flow     (709)   256    2,347    865    7,061   1,090 
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USE OF PROCEEDS

        We estimate that the net proceeds (after underwriting discounts and commissions and estimated net offering

expenses) from the sale of the Notes will be approximately US$983.5 million. We plan to use the net proceeds from the

sale of the Notes for general corporate purposes.

        In using the proceeds from our issuance and sale of the Notes, we are permitted under PRC laws and regulations as

an offshore holding company to provide funding to our wholly foreign-owned subsidiaries in China only through loans or

capital contributions and to other subsidiaries in China and our consolidated affiliated entities only through loans, subject

to the approval of government authorities and limit on the amount of capital contributions and loans. Subject to

satisfaction of applicable government registration and approval requirements, we may extend inter-company loans to our

wholly foreign-owned subsidiaries in China or make additional capital contributions to these subsidiaries to fund their

capital expenditures or working capital. For an increase of registered capital of our wholly foreign-owned subsidiaries, we

need to obtain approval from the PRC Ministry of Commerce or its local counterparts. If we provide funding to any of our

wholly foreign-owned subsidiaries through loans, the total amount of such loans may not exceed the difference between

the entity's total investment as approved by the foreign investment authorities and its registered capital. Such loans must

be registered with SAFE or its local branches. We cannot assure you that we will be able to obtain these government

registrations or approvals on a timely basis, if at all. See "Item 3.D.—Risk Factors—Risks Related to Our Corporate

Structure—PRC regulation of loans to and direct investment in PRC entities by offshore holding companies and

governmental control of currency conversion may delay or prevent us from making loans to our PRC subsidiaries and

consolidated affiliated entities or making additional capital contributions to our wholly foreign-owned subsidiaries in China,

which could materially and adversely affect our liquidity and our ability to fund and expand our business" in our 2015

Form 20-F, which is incorporated by reference into the accompanying prospectus.
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EXCHANGE RATE INFORMATION

        Our business is primarily conducted in China and almost all of our revenues are denominated in RMB. The conversion

of RMB into U.S. dollars in this prospectus supplement is based on the noon buying rate in New York City for cable

transfers in RMB as certified for customs purposes by the Federal Reserve Board. Except as otherwise stated in this

prospectus supplement, all translations from RMB to U.S. dollars and U.S. dollars to RMB in this prospectus supplement

were made at a rate of RMB6.4778 to US$1.00, the noon buying rate in effect as of December 31, 2015. We make no

representation that any RMB or U.S. dollar amounts could have been, or could be, converted into U.S. dollars or RMB, as

the case may be, at any particular rate, or at all. The PRC government imposes control over its foreign currency reserves

in part through direct regulation of the conversion of RMB into foreign exchange and through restrictions on foreign trade.

On April 15, 2016, the noon buying rate was RMB6.4730 to US$1.00.

        The following table sets forth information concerning exchange rates between the RMB and the U.S. dollar for the

periods indicated.
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    Noon Buying Rate  

Period  

Period-

End   Average
(1)

  Low   High  

    (RMB per U.S. Dollar)  

2011     6.2939    6.4475    6.6364    6.2939 

2012     6.2301    6.2990    6.3879    6.2221 

2013     6.0537    6.1412    6.2438    6.0537 

2014     6.2046    6.1704    6.2591    6.0402 

2015     6.4778    6.2869    6.4896    6.1870 

October     6.3180    6.3505    6.3591    6.3180 

November     6.3883    6.3640    6.3945    6.3180 

December     6.4778    6.4491    6.4896    6.3883 

2016                      

January     6.5752    6.5726    6.5932    6.5219 

February     6.5525    6.5501    6.5795    6.5154 

March     6.4480    6.5027    6.5500    6.4480 

April (through April 15, 2016)     6.4730    6.4713    6.4810    6.4580 

Source: Federal Reserve Statistical Release

(1) Annual averages are calculated using the average of the exchange rates on the last day of each

month during the relevant year. Monthly averages are calculated using the average of the daily

rates during the relevant month.
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CAPITALIZATION

        The following table sets forth our consolidated total capitalization as of December 31, 2015 on an actual basis and on

an as adjusted basis to give effect to the issuance of the Notes in this offering as if the Notes were issued on that day. This

table should be read in conjunction with, and is qualified in its entirety by reference to, our consolidated financial

statements and the notes thereto incorporated by reference into the accompanying prospectus.

        After the completion of this offering, we may incur additional debt in the regular course of our business, including

Renminbi denominated borrowings or debt securities in China, which may materially affect our total debt as provided in

the table above.
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    As of December 31, 2015  

    Actual   As Adjusted  

    RMB   US$   RMB   US$  

    (in thousands)  

Short-term loans
(1)

    3,620,052    558,839    3,620,052    558,839 

Long-term loans
(2)

    2,753,699    425,098    2,753,699    425,098 

Long-term notes payable     —    —    —    — 

Notes offered hereby     —    —    6,477,800    1,000,000 

Total debt     6,373,751    983,937    12,851,551    1,983,937 

Total shareholders' equity     30,678,448    4,735,937    30,678,448    4,735,937 

Total capitalization     37,052,199    5,719,874    43,529,999    6,719,874 

(1) Short-term loans consist of short-term bank loans and the current portion of nonrecourse securitization debt.

(2) Long-term loans consist of the non-current portion of nonrecourse securitization debt.
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DESCRIPTION OF THE NOTES

        The following description is only a summary of the material terms of the Notes and does not purport to be complete.

The Notes will be issued under and governed by the indenture to be dated as of April 29, 2016, as supplemented by the

first supplemental indenture to be dated as of April 29, 2016, (as so supplemented, the "indenture"), between us and The

Bank of New York Mellon, as trustee (the "trustee"). The following description of certain material terms of the Notes is

subject to, and is qualified in its entirety by reference to, the indenture, including definitions of specified terms used in the

indenture, and to the Trust Indenture Act of 1939, as amended. We urge you to read the indenture because it, and not this

description, defines your rights as a beneficial holder of the Notes. A form of the indenture has been filed as an exhibit to

the registration statement of which this prospectus supplement and the accompanying prospectus form a part. You may

also request copies of the indenture from us at our address set forth under "Where You Can Find More Information" in the

accompanying prospectus. This summary supplements the description of the debt securities in the accompanying

prospectus and, to the extent it is inconsistent, replaces the description in the accompanying prospectus.

        In this description, references to the "Company," "we," "us" or "our" mean JD.com, Inc. only and do not include any of

our Subsidiaries or Consolidated Affiliated Entities, unless the context otherwise requires.

General

        The 2021 Notes and the 2026 Notes will each constitute a series of securities under the indenture. The 2021 Notes

will initially be issued in an aggregate principal amount of US$500,000,000 and will mature on April 29, 2021, and the

2026 Notes will initially be issued in an aggregate principal amount of US$500,000,000 and will mature on April 29, 2026,

unless the 2021 Notes or the 2026 Notes, as the case may be, are redeemed prior to their maturity pursuant to the

indenture and the terms thereof. The 2021 Notes will bear interest at the rate of 3.125% per annum and the 2026 Notes

will bear interest at the rate of 3.875% per annum. Interest on the Notes will accrue from April 29, 2016 and will be

payable semi-annually in arrears on April 29 and October 29 of each year, beginning on October 29, 2016, to the persons

in whose names the Notes are registered at the close of business on the preceding April 14 and October 14, respectively,

which we refer to as the record dates. At maturity, the Notes are payable at their principal amount plus accrued and

unpaid interest thereon. In any case where the payment of principal of, premium (if any) or interest on the Notes is due on

a date that is not a Business Day (as defined under the heading "Optional Redemption" below), then payment of principal

of, premium (if any) or interest on the Notes, as the case may be, shall be made on the next succeeding Business Day and

no interest shall accrue with respect to such payment for the period from and after such date that is not a Business Day to

such next succeeding Business Day. Interest shall be calculated on the basis of a 360-day year consisting of twelve 30-day

months.

        The Notes shall be denominated in minimum principal amounts of US$200,000 and in integral multiples of US$1,000

in excess thereof. The Notes will be issued in global registered form.

Ranking

        The Notes will be our senior unsecured obligations issued under the indenture. The Notes will rank senior in right of

payment to all of our existing and future obligations expressly subordinated in right of payment to the Notes and rank at

least equal in right of payment with all of our existing and future unsecured and unsubordinated obligations (subject to

any priority rights pursuant to applicable law). However, the Notes will be effectively subordinated to all of our existing

and future secured obligations, to the extent of the value of the assets serving as security therefor, and be structurally

subordinated to all existing and future obligations and other liabilities of our Controlled Entities.
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Issuance of Additional Notes

        We may, from time to time, without the consent of the holders of the Notes, issue additional Notes having the same

terms and conditions as any series of the Notes in all respects (or in all respects except for the issue date, the issue price

and the first payment of interest). Additional Notes issued in this manner may be consolidated with the previously

outstanding Notes of the relevant series to constitute a single series of the Notes of such series. We will not issue any

additional Notes with the same CUSIP, ISIN or other identifying number as the Notes of any series offered hereby unless

the additional Notes are fungible with the outstanding Notes of the relevant series for U.S. federal income tax purposes.

Optional Redemption

        We may, at any time upon giving not less than 30 nor more than 60 days' written notice to holders of the relevant

series of the Notes (which notice shall be irrevocable), redeem that series of the Notes, in whole or in part, at a

redemption amount equal to the greater of:

• 100% of the principal amount of the Notes to be redeemed; and

• the make-whole amount, which means the amount determined on the fifth Business Day before the

redemption date equal to the sum of (i) the present value of the principal amount of the Notes to be

redeemed, assuming a scheduled repayment thereof on the stated maturity date, plus (ii) the present value

of the remaining scheduled payments of interest to and including the stated maturity date, in each case

discounted to the redemption date on a semi-annual basis (assuming a 360-day year consisting of twelve 30-

day months and, in the case of an incomplete month, the actual number of days elapsed) at the Treasury

Yield plus 25 basis points in the case of the 2021 Notes and 30 basis points in the case of the 2026 Notes,

plus, in each case, accrued and unpaid interest on the Notes to be redeemed, if any, to, but not including, the redemption

date; provided that the principal amount of a Note remaining outstanding after redemption in part shall be US$200,000 or

an integral multiple of US$1,000 in excess thereof.

        "Business Day" means a day other than a Saturday, Sunday or a day on which banking institutions or trust

companies in The City of New York, Hong Kong or Beijing are authorized or obligated by law, regulation or executive order

to remain closed.

        "Comparable Treasury Issue" means the United States Treasury security selected by an Independent Investment

Banker that would be utilized, at the time of selection and in accordance with customary financial practice, in pricing new

issues of corporate debt securities of comparable maturity to the remaining term of the Notes of the applicable series to

be redeemed.

        "Comparable Treasury Price" means, with respect to any redemption date, (1) the average of the Reference Treasury

Dealer Quotations for such redemption date, after excluding the highest and lowest of such Reference Treasury Dealer

Quotations, or (2) if we obtain fewer than three such Reference Treasury Dealer Quotations, the average of all quotations

obtained.

        "Independent Investment Banker" means one of the Reference Treasury Dealers appointed by us.

        "Reference Treasury Dealer" means each of any three investment banks of recognized standing that is a primary U.S.

government securities dealer in the United States, selected by us in good faith.

        "Reference Treasury Dealer Quotation" means, with respect to each Reference Treasury Dealer and any redemption

date, the average, as determined by us, of the bid and asked prices for the Comparable Treasury Issue (expressed in each

case as a percentage of its principal amount) quoted in writing to us by such Reference Treasury Dealer as of 5:00 p.m.,

New York City time, on the fifth Business Day before such redemption date.
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        "Treasury Yield" means, with respect to any redemption date, the rate per annum equal to the semi-annual

equivalent yield to maturity (computed as of the fifth Business Day before such redemption date) of the Comparable

Treasury Issue, calculated using a price for the Comparable Treasury Issue (expressed as a percentage of its principal

amount) equal to the Comparable Treasury Price for such redemption date.

        The notice of redemption will be mailed at least 30 but not more than 60 days before the redemption date to each

holder of record of the Notes to be redeemed at its registered address. The notice of redemption for the Notes will state,

among other things, the amount of Notes to be redeemed, the redemption date, the manner in which the redemption

price will be calculated and the place or places that payment will be made upon presentation and surrender of Notes to be

redeemed. Unless we default in the payment of the redemption price, interest will cease to accrue on any Notes that have

been called for redemption at the redemption date. If less than all of the Notes of a series are to be redeemed, the Notes

for redemption will be selected as follows: (i) if the Notes are listed on a securities exchange then in compliance with the

rules of such securities exchange and if the Notes are held through the clearing systems then in compliance with the rules

and procedures of the clearing systems, or (ii) if the Notes are not listed on a securities exchange or held through the

clearing systems, then by lot or such other method as the trustee shall deem to be fair and appropriate in its sole and

absolute discretion or as otherwise required by applicable law.

Tax Redemption

        We may be able to redeem the Notes of each series following the occurrence of certain changes in tax law, as

described in "Description of Debt Securities—Tax Redemption" in the accompanying prospectus.

Repurchase Upon Triggering Event

        If a Triggering Event occurs, unless we have exercised our right to redeem the Notes of the relevant series as

described under the heading "Description of Debt Securities—Tax Redemption" in the accompanying prospectus or under

the heading "Optional Redemption" above, we will be required to make an offer to repurchase all or, at the holder's option,

any part (equal to US$200,000 or multiples of US$1,000 in excess thereof, provided that the principal amount of any Note

remaining after partial redemption shall be US$200,000 or multiples of US$1,000 in excess thereof), of each holder's

Notes pursuant to the offer described below (the "Triggering Event Offer") on the terms set forth in the indenture and the

Notes of the relevant series. In the Triggering Event Offer, we will be required to offer payment in cash equal to 101% of

the aggregate principal amount of Notes repurchased plus accrued and unpaid interest, if any, on the Notes repurchased

to, but not including, the date of purchase (the "Triggering Event Payment").

        Within 30 days following a Triggering Event, we will be required to mail a notice to holders of the Notes, with a copy

to the trustee, describing the transaction or transactions that constitute the Triggering Event and offering to repurchase

the Notes on the date specified in the notice, which date will be no earlier than 30 days and no later than 60 days from

the date such notice is mailed (the "Triggering Event Payment Date"), pursuant to the procedures required by the Notes of

the relevant series and described in such notice.

        On the Triggering Event Payment Date, we will be required, to the extent lawful, to:

• accept for payment all Notes or portions of Notes properly tendered pursuant to the Triggering Event Offer;
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• deposit with the relevant paying agent one Business Day prior to the Triggering Event Payment Date an

amount of cash in U.S. dollars equal to the Triggering Event Payment in respect of all Notes or portions of

Notes properly tendered; and

• deliver or cause to be delivered to the trustee the Notes properly accepted together with an officers'

certificate stating the aggregate principal amount of Notes or portions of Notes being purchased by us.

        The relevant paying agent will be required to promptly mail, to each holder who properly tendered Notes, the

purchase price for such Notes properly tendered, and the trustee will be required to promptly authenticate and mail (or

cause to be transferred by book-entry) to each such holder a new Note equal in principal amount to any unpurchased

portion of the Notes surrendered, if any; provided that each new Note will be in a principal amount of US$200,000 or a

multiple of US$1,000 in excess thereof.

        We will not be required to make a Triggering Event Offer upon a Triggering Event if a third party makes such an offer

in the manner, at the times and otherwise in compliance with the requirements for an offer made by us and such third

party purchases all Notes properly tendered and not withdrawn under its offer. In the event that such third party

terminates or defaults on its offer, we will be required to make a Triggering Event Offer treating the date of such

termination or default as though it were the date of the Triggering Event.

        We will comply with the requirements of Rule 14e-1 under the Exchange Act, to the extent applicable, and any other

securities laws and regulations thereunder to the extent those laws and regulations are applicable in connection with the

repurchase of the Notes as a result of a Triggering Event. To the extent that the provision of any such securities laws or

regulations conflicts with the Triggering Event Offer provisions of the Notes, we will comply with those securities laws and

regulations and will not be deemed to have breached our obligations under the Triggering Event Offer provisions of the

Notes by virtue of any such conflict.

        There can be no assurance that we will have sufficient funds available at the time of a Triggering Event to

consummate a Triggering Event Offer for all Notes then outstanding (or all Notes properly tendered by the holders of such

Notes) and pay the Triggering Event Payment. We may also be prohibited by terms of other indebtedness or agreements

from repurchasing the Notes upon a Triggering Event, which would require us to repay the relevant indebtedness or

terminate the relevant agreement before we can proceed with a Triggering Event Offer, and there can be no assurance

that we will be able to effect such repayment or termination.

        The trustee shall not be required to take any steps to ascertain whether a Triggering Event or any event which could

lead to a Triggering Event has occurred and shall not be liable to any persons for any failure to do so.

        "Capital Stock" of any Person means any and all shares, interests, rights to purchase, warrants, options,

participations or other equivalents of or interests in (however designated) equity of such Person, including any Preferred

Shares and limited liability or partnership interests (whether general or limited), but excluding any debt securities

convertible or exchangeable into such equity.

        "Consolidated Affiliated Entity" of any Person means any corporation, association or other entity which is or is

required to be consolidated with such Person under Accounting Standards Codification subtopic 810-10, Consolidation:

Overall (including any changes, amendments or supplements thereto) or, if such Person prepares its financial statements

in accordance with accounting principles other than U.S. GAAP, the equivalent of Accounting Standards Codification

subtopic 810-10, Consolidation: Overall under such accounting principles. Unless otherwise specified herein, each

reference to a Consolidated Affiliated Entity will refer to a Consolidated Affiliated Entity of ours.
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        "Controlled Entity" of any Person means a Subsidiary or a Consolidated Affiliated Entity of such Person.

        "Group" means the Company and our Controlled Entities.

        "Person" means any individual, corporation, firm, limited liability company, partnership, joint venture, undertaking,

association, joint stock company, trust, unincorporated organization, trust, state, government or any agency or political

subdivision thereof or any other entity (in each case whether or not being a separate legal entity).

        "Preferred Shares," as applied to the Capital Stock of any corporation, means Capital Stock of any class or classes

(however designated) that is preferred as to the payment of dividends upon liquidation, dissolution or winding up.

        "Subsidiary" of any Person means (a) any corporation, association or other business entity (other than a partnership,

joint venture, limited liability company or similar entity) of which more than 50% of the total ordinary voting power of

shares of Capital Stock entitled (without regard to the occurrence of any contingency) to vote in the election of directors,

managers or trustees thereof (or Persons performing similar functions) or (b) any partnership, joint venture limited liability

company or similar entity of which more than 50% of the capital accounts, distribution rights, total equity and voting

interests or general or limited partnership interests, as applicable, is, in the case of clauses (a) and (b), voting at the time

owned or controlled, directly or indirectly, by (1) such Person, (2) such Person and one or more Subsidiaries of such Person

or (3) one or more Subsidiaries of such Person. Unless otherwise specified herein, each reference to a Subsidiary will refer

to a Subsidiary of the Company.

        "Triggering Event" means (A) any change in or amendment to the laws, regulations and rules of the PRC or the official

interpretation or official application thereof ("Change in Law") that results in (x) the Group (as in existence immediately

subsequent to such Change in Law), as a whole, being legally prohibited from operating substantially all of the business

operations conducted by the Group (as in existence immediately prior to such Change in Law) as of the last date of the

period described in our consolidated financial statements for the most recent fiscal quarter and (y) we being unable to

continue to derive substantially all of the economic benefits from the business operations conducted by the Group (as in

existence immediately prior to such Change in Law) in the same manner as reflected in our consolidated financial

statements for the most recent fiscal quarter and (B) we have not furnished to the trustee, prior to the date that is twelve

months after the date of the Change in Law, an opinion from an independent financial advisor or external legal counsel

stating either (1) we are able to continue to derive substantially all of the economic benefits from the business operations

conducted by the Group (as in existence immediately prior to such Change in Law), taken as a whole, as reflected in our

consolidated financial statements for the most recent fiscal quarter (including after giving effect to any corporate

restructuring or reorganization plan of ours) or (2) such Change in Law would not materially adversely affect our ability to

make principal, premium (if any) and interest payments on the Notes when due.

        The definition of Triggering Event includes a phrase relating to operating "substantially all" or deriving "substantially

all" of the economic benefits from, the business operations conducted by the Group. Although there is a limited body of

case law interpreting the phrase "substantially all," there is no precise established definition of the phrase under

applicable law. Accordingly, the applicability of the requirement that we offer to repurchase the Notes as a result of a

Triggering Event may be uncertain.

Payment of Additional Amounts

        All payments of principal, premium and interest made by or on behalf of us in respect of the Notes of each series will

be made without withholding or deduction for, or on account of, any present
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or future taxes, duties, assessments or governmental charges of whatever nature imposed or levied by or within the

Cayman Islands, Hong Kong, the PRC or any jurisdiction where we or our paying agent are otherwise considered by a

taxing authority to be a resident for tax purposes, unless such withholding or deduction of such taxes is required by law. If

we are required to make such withholding or deduction, we will, subject to certain exceptions, pay such additional

amounts as will result in receipt by each holder of any Note of such amounts as would have been received by such holder

had no such withholding or deduction of such taxes been required, as described in "Description of Debt Securities—

Payment of Additional Amounts" in the accompanying prospectus.

Modification and Waiver

        The provisions of the indenture relating to modification and waiver, which are described under the heading

"Description of Debt Securities—Modification and Waiver" in the accompanying prospectus, will apply to the Notes, with

the additional provisions that:

(i) we and the trustee may not, without the consent of each holder of the applicable series of the Notes affected

thereby, reduce the amount of the premium payable upon the redemption or repurchase of any series of the

Notes or change the time at which any series of the Notes may be redeemed or repurchased as described

above under "—Optional Redemption" or "—Repurchase Upon Triggering Event" whether through an

amendment or waiver of provisions in the covenants, definitions or otherwise (except through amendments to

the definition of "Triggering Event"); and

(ii) we and the trustee may, without the consent of any holder of the Notes of any series, amend the indenture

and the relevant Notes to conform the text of the indenture or the Notes to any provision of this "Description

of the Notes" to the extent that such provision in this "Description of the Notes" was intended to be a

verbatim recitation of a provision of the indenture or the Notes as evidenced by an officers' certificate.

Limitation on Liens

        So long as any Note remains outstanding, we will not create or have outstanding, and we will ensure that none of our

Principal Controlled Entities will create or have outstanding, any Lien upon the whole or any part of their respective

present or future undertaking, assets or revenues (including any uncalled capital) securing any Relevant Indebtedness, or

any guarantee or indemnity in respect of any Relevant Indebtedness either of us or of any of our Principal Controlled

Entities, without (i) at the same time or prior thereto securing or guaranteeing the Notes, as applicable, equally and

ratably therewith (or in priority thereto) or (ii) providing such other security or guarantee for the Notes as shall be

approved by an act of the holders of each series of the Notes holding at least a majority of the principal amount of that

series of the Notes then outstanding.

        The foregoing restriction will not apply to:

(i) any Lien arising or already arisen automatically by operation of law which is timely discharged or disputed in

good faith by appropriate proceedings;

(ii) any Lien in respect of the obligations of any Person which becomes a Principal Controlled Entity or which

merges with or into us or a Principal Controlled Entity after the date of the indenture which is in existence at

the date on which it becomes a Principal Controlled Entity or merges with or into us or a Principal Controlled

Entity; provided that any such Lien was not incurred in anticipation of such acquisition or of such Person

becoming a Principal Controlled Entity or being merged with or into us or a Principal Controlled Entity;

(iii) any Lien created or outstanding in favor of us;
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(iv) any Lien in respect of Relevant Indebtedness of us or any Principal Controlled Entity with respect to which we

or such Principal Controlled Entity has paid money or deposited money or securities with a fiscal agent,

trustee or depository to pay or discharge in full the obligations of us or such Principal Controlled Entity in

respect thereof (other than the obligation that such money or securities so paid or deposited, and the

proceeds therefrom, be sufficient to pay or discharge such obligations in full);

(v) any Lien created in connection with Relevant Indebtedness of us or any Principal Controlled Entity

denominated in Chinese Renminbi and initially offered, marketed or issued primarily to Persons resident in the

PRC;

(vi) any Lien created in connection with a project financed with, or created to secure, Non-recourse Obligations; or

(vii) any Lien arising out of the refinancing, extension, renewal or refunding of any Relevant Indebtedness secured

by any Lien permitted by the foregoing clause (ii) or (vi); provided that such Relevant Indebtedness is not

increased beyond the principal amount thereof (together with the costs of such refinancing, extension,

renewal or refunding) and is not secured by any additional property or assets.

        "Lien" means any mortgage, charge, pledge, lien or other form of encumbrance or security interest.

        "Non-recourse Obligation" means indebtedness or other obligations substantially related to (i) the acquisition of

assets (including any person that becomes a Controlled Entity) not previously owned by us or any of our Controlled

Entities or (ii) the financing of a project involving the purchase, development, improvement or expansion of properties of

ours or any of our Controlled Entities, as to which the obligee with respect to such indebtedness or obligation has no

recourse to us or any of our Principal Controlled Entities or to our or any such Principal Controlled Entity's assets other

than the assets which were acquired with the proceeds of such transaction or the project financed with the proceeds of

such transaction (and the proceeds thereof).

        "PRC" means the People's Republic of China, excluding, for purposes of this definition, the Hong Kong Special

Administrative Region, the Macau Special Administrative Region and Taiwan.

        "Principal Controlled Entities" at any time shall mean one of our Controlled Entities

(i) as to which one or more of the following conditions is/are satisfied:

(a) its total revenue or (in the case of one of our Controlled Entities which has one or more Controlled

Entities) consolidated total revenue attributable to us is at least 10% of our consolidated total revenue;

(b) its net profit or (in the case of one of our Controlled Entities which has one or more Controlled Entities)

consolidated net profit attributable to us (in each case before taxation and exceptional items) is at least

10% of our consolidated net profit (before taxation and exceptional items); or

(c) its net assets or (in the case of one of our Controlled Entities which has one or more Controlled Entities)

consolidated net assets attributable to us (in each case after deducting minority interests in

Subsidiaries) are at least 10% of our consolidated net assets (after deducting minority interests in

Subsidiaries);

all as calculated by reference to the then latest audited financial statements (consolidated or, as the case

may be, unconsolidated) of our Controlled Entity and our then latest audited consolidated financial

statements;
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provided that, in relation to paragraphs (a), (b) and (c) above:

(1) in the case of a corporation or other business entity becoming a Controlled Entity after the end of the

financial period to which our latest consolidated audited accounts relate, the reference to our then

latest consolidated audited accounts and our Controlled Entities for the purposes of the calculation

above shall, until our consolidated audited accounts for the financial period in which the relevant

corporation or other business entity becomes a Controlled Entity are issued, be deemed to be a

reference to the then latest consolidated audited accounts of us and our Controlled Entities adjusted to

consolidate the latest audited accounts (consolidated in the case of a Controlled Entity which itself has

Controlled Entities) of such Controlled Entity in such accounts;

(2) if at any relevant time in relation to us or any Controlled Entity which itself has Controlled Entities, no

consolidated accounts are prepared and audited, total revenue, net profit or net assets of us and/or any

such Controlled Entity shall be determined on the basis of pro forma consolidated accounts prepared for

this purpose by or on behalf of us;

(3) if at any relevant time in relation to any Controlled Entity, no accounts are audited, its net assets

(consolidated, if appropriate) shall be determined on the basis of pro forma accounts (consolidated, if

appropriate) of the relevant Controlled Entity prepared for this purpose by or on behalf of us; and

(4) if the accounts of any Controlled Entity (not being a Controlled Entity referred to in proviso (1) above)

are not consolidated with our accounts, then the determination of whether or not such Controlled Entity

is a Principal Controlled Entity shall be based on a pro forma consolidation of its accounts (consolidated,

if appropriate) with our consolidated accounts (determined on the basis of the foregoing); or

(ii) to which is transferred all or substantially all of the assets of a Controlled Entity which immediately prior to

the transfer was a Principal Controlled Entity; provided that, with effect from such transfer, the Controlled

Entity which so transfers its assets and undertakings shall cease to be a Principal Controlled Entity (but

without prejudice to paragraph (i) above) and the Controlled Entity to which the assets are so transferred shall

become a Principal Controlled Entity.

        An officers' certificate delivered to the trustee certifying in good faith as to whether or not a Controlled Entity is a

Principal Controlled Entity shall be conclusive in the absence of manifest error and the trustee shall be entitled to rely

conclusively upon such officers' certificate (without further investigation or enquiry) and shall not be liable to any person

for so accepting and relying on such officers' certificate.

        "Relevant Indebtedness" means any indebtedness which is in the form of, or represented or evidenced by, bonds,

notes, debentures, loan stock or other securities which for the time being are, or are intended to be or are commonly,

quoted, listed or dealt in or traded on any stock exchange or over-the-counter or other securities market.

Legal Defeasance and Covenant Defeasance

        The provisions of the indenture relating to legal defeasance and covenant defeasance, which are described under the

heading "Description of Debt Securities—Legal Defeasance and Covenant Defeasance" in the accompanying prospectus,

will apply to the Notes, and in addition, we may also exercise Covenant Defeasance with respect to our obligations under

the indenture and the Notes that are described under the headings "—Repurchase Upon Triggering Event" and "—

Limitation on Liens" above.
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No Sinking Fund

        The Notes will not be subject to, nor entitled to the benefit of, any sinking fund.

Book-Entry; Delivery and Form

        Each series of the Notes will be represented by one or more global notes that will be deposited with and registered in

the name of DTC or its nominee for the accounts of its participants, including Euroclear Bank S.A./N.V. ("Euroclear") as

operator of the Euroclear System, and Clearstream Banking, S.A. ("Clearstream"). We will not issue certificated Notes,

except in the limited circumstances described below. Transfers of ownership interests in the global notes will be effected

only through entries made on the books of DTC participants acting on behalf of beneficial owners. You will not receive

written confirmation from DTC of your purchase. The direct or indirect participants through whom you purchased the

Notes should send you written confirmations providing details of your transactions, as well as periodic statements of your

holdings. The direct and indirect participants are responsible for keeping accurate account of the holdings of their

customers like you. The laws of some states require that certain purchasers of securities take physical delivery of such

securities in definitive form. Such limits and such laws may impair the ability to own, transfer or pledge beneficial

interests in the global notes.

        You, as the beneficial owner of Notes, will not receive certificates representing ownership interests in the global

notes, except in the following limited circumstances: (1) DTC notifies us that it is unwilling or unable to continue as

depositary or if DTC ceases to be eligible under the indenture and we do not appoint a successor depositary within

90 days; or (2) an event of default with respect to the Notes will have occurred and be continuing. These certificated

Notes will be registered in such name or names as DTC will instruct the trustee. It is expected that such instructions may

be based upon directions received by DTC from participants with respect to ownership of beneficial interests in global

notes.

        So long as DTC or its nominee is the registered owner and holder of the global notes, DTC or its nominee, as the case

may be, will be considered the sole owner or holder of the Notes represented by the global notes for all purposes under

the indenture relating to the Notes. Except as provided above, you, as the beneficial owner of interests in the global

notes, will not be entitled to have Notes registered in your name, will not receive or be entitled to receive physical

delivery of Notes in definitive form and will not be considered the owner or holder thereof under the indenture.

Accordingly, you, as the beneficial owner, must rely on the procedures of DTC and, if you are not a DTC participant, on the

procedures of the DTC participants through which you own your interest, to exercise any rights of a holder under the

indenture.

        Neither we, the trustee, nor any other agent of ours or agent of the trustee will have any responsibility or liability for

any aspect of the records relating to, or payments made on account of, beneficial ownership interests in global notes or

for maintaining, supervising or reviewing any records relating to the beneficial ownership interests. DTC's practice is to

credit the accounts of DTC's direct participants with payment in amounts proportionate to their respective holdings in

principal amount of beneficial interest in a security as shown on the records of DTC, unless DTC has reason to believe that

it will not receive payment on the payment date. The underwriters will initially designate the accounts to be credited.

Beneficial owners may experience delays in receiving distributions on their Notes because distributions will initially be

made to DTC and they must be transferred through the chain of intermediaries to the beneficial owner's account.

Payments by DTC participants to you will be the responsibility of the DTC participant and not of DTC, the trustee, any

agent or us. Accordingly, we, the trustee and any paying agent will have no responsibility or liability for: any aspect of

DTC's records relating to, or payments made on account of, beneficial ownership interests in the Notes represented by a

global securities certificate; any other aspect of the relationship between DTC and its participants or
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the relationship between those participants and the owners of beneficial interests in a global securities certificate held

through those participants; or the maintenance, supervision or review of any of DTC's records relating to those beneficial

ownership interests.

        Conveyance of notices and other communications by DTC to direct participants, by direct participants to indirect

participants, and by direct participants and indirect participants to beneficial owners will be governed by arrangements

among them, subject to any statutory or regulatory requirements as may be in effect from time to time.

        We have been informed that, under DTC's existing practices, if we request any action of holders of senior notes, or an

owner of a beneficial interest in a global security such as you desires to take any action which a holder of the Notes is

entitled to take under the indenture, DTC would authorize the direct participants holding the relevant beneficial interests

to take such action, and those direct participants and any indirect participants would authorize beneficial owners owning

through those direct and indirect participants to take such action or would otherwise act upon the instructions of

beneficial owners owning through them.

        Clearstream and Euroclear have provided us with the following information:

Clearstream

        Clearstream is incorporated under the laws of Luxembourg as a professional depositary. Clearstream holds securities

for its participating organizations and facilitates the clearance and settlement of securities transactions between

Clearstream participants through electronic book-entry changes in accounts of Clearstream participants, thereby

eliminating the need for physical movement of certificates. Clearstream provides to Clearstream participants, among

other things, services for safekeeping, administration, clearance and settlement of internationally traded securities and

securities lending and borrowing. Clearstream interfaces with domestic securities markets in several countries. As a

professional depositary, Clearstream is subject to regulation by the Luxembourg Commission for the Supervision of the

Financial Sector (Commission de Surveillance du Secteur Financier). Clearstream participants include underwriters,

securities brokers and dealers, banks, trust companies, clearing corporations and certain other organizations and may

include the underwriters. Clearstream's U.S. participants are limited to securities brokers and dealers and banks. Indirect

access to Clearstream is also available to others, such as banks, brokers, dealers and trust companies that clear through

or maintain a custodial relationship with a Clearstream participant either directly or indirectly.

        Distributions with respect to the Notes held beneficially through Clearstream will be credited to cash accounts of

Clearstream participants in accordance with its rules and procedures, to the extent received by the U.S. depositary for

Clearstream.

Euroclear

        Euroclear was created in 1968 to hold securities for participants of Euroclear and to clear and settle transactions

between Euroclear participants through simultaneous electronic book-entry delivery against payment, thereby eliminating

the need for physical movement of certificates and any risk from lack of simultaneous transfers of securities and cash.

Euroclear performs various other services, including securities lending and borrowing and interacts with domestic markets

in several countries. Euroclear is operated by Euroclear Bank S.A/N.V. under contract with Euroclear plc, a U.K.

corporation. All operations are conducted by the Euroclear operator, and all Euroclear securities clearance accounts and

Euroclear cash accounts are accounts with the Euroclear operator, not Euroclear plc. Euroclear plc establishes policy for

Euroclear on behalf of Euroclear participants. Euroclear participants include banks, including central banks, securities

brokers and dealers and other professional financial intermediaries and may include the underwriters. Indirect access to

Euroclear is
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also available to other firms that clear through or maintain a custodial relationship with a Euroclear participant, either

directly or indirectly.

        The Euroclear operator is a Belgian bank. As such it is regulated by the Belgian Banking and Finance Commission.

        Securities clearance accounts and cash accounts with the Euroclear operator are governed by the Terms and

Conditions Governing Use of Euroclear and the related Operating Procedures of the Euroclear System, and applicable

Belgian law (collectively, the "Terms and Conditions"). The Terms and Conditions govern transfers of securities and cash

within Euroclear, withdrawals of securities and cash from Euroclear, and receipts of payments with respect to securities in

Euroclear. All securities in Euroclear are held on a fungible basis without attribution of specific certificates to specific

clearance accounts. The Euroclear operator acts under the Terms and Conditions only on behalf of Euroclear participants

and has no record of or relationship with persons holding through Euroclear participants.

        Distributions with respect to the Notes held beneficially through Euroclear will be credited to the cash accounts of

Euroclear participants in accordance with the Terms and Conditions, to the extent received by the U.S. depositary for

Euroclear.

        Euroclear has further advised us that investors who acquire, hold and transfer interests in the Notes by book-entry

through accounts with the Euroclear operator or any other securities intermediary are subject to the laws and contractual

provisions governing their relationship with their intermediary, as well as the laws and contractual provisions governing

the relationship between such an intermediary and each other intermediary, if any, standing between themselves and the

global securities certificates.

Global Clearance and Settlement Procedures

        Initial settlement for the Notes will be made in immediately available funds. Secondary market trading between DTC

participants will occur in the ordinary way in accordance with DTC rules and will be settled in immediately available funds

using DTC's Same Day Funds Settlement System. Secondary market trading between Clearstream participants and/or

Euroclear participants will occur in the ordinary way in accordance with the applicable rules and operating procedures of

Clearstream and Euroclear and will be settled using the procedures applicable to conventional eurobonds in immediately

available funds.

        Cross market transfers between persons holding directly or indirectly through DTC, on the one hand, and directly or

indirectly through Clearstream participants or Euroclear participants, on the other, will be effected through DTC in

accordance with DTC rules on behalf of the relevant European international clearing system by its U.S. depositary;

however, such cross market transactions will require delivery of instructions to the relevant European international

clearing system by the counterparty in such system in accordance with its rules and procedures and within its established

deadlines (European time). The relevant European international clearing system will, if the transaction meets its

settlement requirements, deliver instructions to its U.S. depositary to take action to effect final settlement on its behalf by

delivering or receiving Notes through DTC, and making or receiving payment in accordance with normal procedures for

same day funds settlement applicable to DTC. Clearstream participants and Euroclear participants may not deliver

instructions directly to their respective U.S. depositaries.

        Because of time zone differences, credits of the Notes received through Clearstream or Euroclear as a result of a

transaction with a DTC participant will be made during subsequent securities settlement processing and dated the

business day following the DTC settlement date. Such credits or any transactions in such Notes settled during such

processing will be reported to the relevant Euroclear participants or Clearstream participants on such business day. Cash

received in Clearstream or Euroclear as a result of sales of the Notes by or through a Clearstream participant or a

Euroclear participant to a DTC participant will be received with value on the DTC settlement date but will be
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available in the relevant Clearstream or Euroclear cash account only as of the business day following settlement in DTC.

        Although DTC, Clearstream and Euroclear have agreed to the foregoing procedures in order to facilitate transfers of

Notes among participants of DTC, Clearstream and Euroclear, they are under no obligation to perform or continue to

perform such procedures and such procedures may be modified or discontinued at any time. Neither we nor the trustee

nor the paying agent will have any responsibility for the performance by DTC, Euroclear or Clearstream or their respective

direct or indirect participants of their obligations under the rules and procedures governing their operations.
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TAXATION

        Prospective investors should consult their professional advisers regarding the possible tax consequences of buying,

holding or selling any Notes under the laws of their country of citizenship, residence or domicile.

Cayman Islands Taxation

        The following is a discussion of certain Cayman Islands income tax consequences of an investment in the Notes. The

discussion is a general summary of present law, which is subject to prospective and retroactive change. It is not intended

as tax advice, does not consider any investor's particular circumstances, and does not consider tax consequences other

than those arising under Cayman Islands law.

        Under existing Cayman Islands law, payments of interest and principal on the Notes will not be subject to taxation in

the Cayman Islands and no withholding will be required on the payment of interest and principal to any holder of the

Notes, nor will gains derived from the disposal of the Notes be subject to Cayman Islands income or corporation tax. The

Cayman Islands currently have no income, corporation or capital gains tax and no estate duty, inheritance tax or gift tax.

No stamp duty is payable in respect of the issue of the Notes. An instrument of transfer in respect of a Note is stampable

if executed in or brought into the Cayman Islands.

PRC Taxation

        The following is a summary of certain PRC tax consequences of the purchase, ownership and disposition of Notes to

non-resident enterprises and non-resident individuals. It is based upon applicable laws, rules and regulations in effect as

of the date of this prospectus supplement, all of which are subject to change (possibly with retroactive effect). This

discussion does not purport to be a comprehensive description of all the tax considerations that may be relevant to a

decision to purchase, own or dispose of the Notes and does not purport to deal with consequences applicable to all

categories of investors, some of which may be subject to special rules. Persons considering the purchase of Notes should

consult their own tax advisors concerning the tax consequences of the purchase, ownership and disposition of Notes,

including such possible consequences under the laws of their country of citizenship, residence or domicile.

        Pursuant to the PRC Enterprise Income Tax Law, a company which is incorporated according to PRC law, or which is

incorporated according to the law of a foreign country (region) but whose de facto place of management is within the PRC

may be deemed as a PRC resident enterprise for PRC tax purposes. If we are considered a PRC resident enterprise under

the PRC Enterprise Income Tax Law, holders of Notes who are non-resident enterprises may be subject to PRC withholding

tax on interest paid by us and PRC enterprise income tax on any gains realized from the transfer of Notes, if such income

or gain is considered to be derived from sources within the PRC, at a rate of 10% (or lower rate if available under an

applicable tax treaty), provided that such non-resident enterprise investor (i) has no establishment or premises in the PRC,

or (ii) has an establishment or premises in the PRC but its income derived from the PRC has no real connection with such

establishment or premises. Furthermore, if we are considered a PRC resident enterprise and the relevant PRC tax

authorities consider interest we pay on the Notes or any gains realized from the transfer of Notes to be income derived

from sources within the PRC, such interest earned by non-resident individuals may be subject to PRC withholding tax and

such gain realized by non-resident individuals may be subject to PRC individual income tax, in each case at a rate of 20%

(or lower rate if available under an applicable tax treaty).

        If we are not deemed a PRC resident enterprise, non-resident enterprise and non-resident individual holders of the

Notes will not be subject to PRC income tax on any payments of interest on, or gains from the transfer of, the Notes.
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U.S. Federal Income Tax Considerations

        This sub-section titled "U.S. Federal Income Tax Considerations" discusses U.S. federal income tax consequences of

the ownership of the Notes as of the date of this prospectus supplement. This summary applies to you only if:

• You are, for U.S. federal income tax purposes, a beneficial owner of a Note and an individual U.S. citizen or

resident, a U.S. corporation, or otherwise subject to U.S. federal income tax on a net income basis in respect

of the Notes; and

• You purchase the Notes in their original issuance at the "issue price", which will equal the first price to the

public (not including bond houses, brokers or similar persons or organizations acting in the capacity of

underwriters, placement agents or wholesalers) at which a substantial amount of the Notes is sold for money,

and you hold such Notes as capital assets for U.S. federal income tax purposes.

        This sub-section does not purport to be a comprehensive description of all of the tax considerations that may be

relevant to any particular investor. In particular, the discussion does not address all of the tax consequences that may be

applicable to investors that are subject to special rules, such as certain financial institutions, insurance companies, tax-

exempt organizations, dealers in securities or currencies, persons that elect mark-to-market treatment, persons that hold

the Notes as a position in a straddle, conversion transaction, synthetic security, or other integrated financial transaction

for U.S. federal tax purposes, persons subject to the alternative minimum tax and persons whose functional currency is

not the U.S. dollar. Moreover, this discussion does not address any non-United States, state or local tax considerations or

any aspect of the Medicare tax on net investment income.

        THIS DISCUSSION OF U.S. FEDERAL INCOME TAX CONSIDERATIONS IS NOT INTENDED, AND SHOULD NOT BE

CONSTRUED, TO BE TAX OR LEGAL ADVICE TO ANY PARTICULAR INVESTOR IN OR HOLDER OF THE NOTES. PROSPECTIVE

INVESTORS ARE ADVISED TO CONSULT THEIR TAX ADVISORS CONCERNING THE APPLICATION OF THE U.S. FEDERAL

INCOME TAX LAWS TO THEIR PARTICULAR SITUATIONS AS WELL AS ANY TAX CONSEQUENCES ARISING UNDER THE LAWS

OF ANY OTHER TAXING JURISDICTION OR ANY APPLICABLE TAX TREATIES, AND THE POSSIBLE EFFECT OF CHANGES IN

APPLICABLE TAX LAW.

        The discussion below regarding U.S. federal income tax consequences is based upon the Internal Revenue Code of

1986, as amended, final and proposed Treasury regulations promulgated thereunder and any relevant administrative

rulings or pronouncements or judicial decisions, all as of the date hereof and as currently interpreted, and does not take

into account possible changes in such tax laws or interpretations thereof, which may apply retroactively.

        If a partnership holds the Notes, the tax treatment of a partner will generally depend upon the status of the partner

and the activities of the partnership. If you are a partnership holding the Notes or a partner therein, you are urged to

consult your tax advisor.

Interest Payments

        Payments of interest on the Notes will be includible in your gross income as ordinary interest income at the time you

receive or accrue such amounts (in accordance with your regular method of tax accounting).

        Interest on the Notes will constitute foreign-source income for U.S. federal income tax purposes. For foreign tax

credit limitation purposes, interest on the Notes generally will constitute passive income.
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        As described in "—PRC Taxation," if we are deemed to be a PRC resident enterprise under the PRC Enterprise Income

Tax Law, payments of interest in respect of the Notes may be subject to PRC withholding taxes. For U.S. federal income

tax purposes, the amount of interest includible in taxable income would include any amounts withheld in respect of PRC

taxes. Subject to applicable limitations, PRC taxes, if any, withheld from payments in respect of the Notes not in excess of

any applicable U.S.-PRC income tax treaty rate (assuming you are eligible for such treaty) would be creditable against

your U.S. federal income tax liability. The rules governing foreign tax credits are complex, and you are urged to consult

your tax advisor regarding the creditability of foreign taxes in your particular circumstances. Instead of claiming a credit,

you may, at your election, deduct such PRC taxes, if any, in computing taxable income, subject to applicable limitations.

An election to deduct foreign taxes instead of claiming foreign tax credits is applicable to all foreign taxes paid or accrued

in the taxable year.

        Additional Amounts paid pursuant to the obligations described under "Description of the Notes—Payment of

Additional Amounts" would be treated as foreign-source ordinary interest income.

Sale, Exchange, Redemption and Other Disposition of the Notes

        Upon the sale, exchange, redemption or other disposition of the Notes, you will recognize taxable gain or loss equal

to the difference, if any, between the amount realized on the sale, exchange, redemption or other disposition (other than

amounts attributable to accrued but unpaid interest which will be treated as ordinary interest income) and your tax basis

in such Notes. Your tax basis in the Notes generally will equal the cost of such Notes. Any such gain or loss generally will

be capital gain or loss and will be long-term capital gain or loss if at the time of sale, exchange, redemption or other

disposition you held the Notes for more than one year. The deductibility of capital losses is subject to certain limitations.

        As described in "—PRC Taxation" if we are deemed to be a PRC resident enterprise under the PRC Enterprise Income

Tax Law, gains from the disposition of Notes may be subject to PRC income taxes. You are entitled to use foreign tax

credits to offset only the portion of your U.S. tax liability considered to be attributable to foreign-source income. Generally,

gain or loss from the disposition of Notes will be U.S.-source for purposes of the foreign tax credit rules. However, if you

are eligible for the benefits of the U.S.-PRC income tax treaty, such gain may be treated as arising from PRC sources under

the U.S.-PRC income tax treaty. You are urged to consult your tax advisor as to your eligibility for benefits under the U.S.-

PRC income tax treaty and the creditability of any PRC tax on disposition gains in your particular circumstances if you are

so eligible.

Foreign Financial Asset Reporting

        Owners of certain foreign financial assets, including debt of foreign entities, may be required to file an information

report with respect to such assets with their tax returns if the aggregate value of all of these assets exceeds $50,000 at

the end of the taxable year or $75,000 at any time during the taxable year (or, in some circumstances, a higher

threshold). Although the Notes are not expected to constitute foreign financial assets subject to these requirements while

held in an account at a financial institution, the account through which the Notes are held may be reportable if maintained

by a foreign financial institution. You are urged to consult your tax advisors regarding the potential application of these

rules.
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UNDERWRITING

        Subject to the terms and conditions contained in the underwriting agreement, dated as of the date of this prospectus

supplement between us and the underwriters named below, for whom Merrill Lynch Pierce, Fenner & Smith Incorporated

and UBS AG Hong Kong Branch are acting as representatives, we have agreed to sell to each underwriter, and each

underwriter has severally agreed to purchase from us, the principal amount of the Notes of each series set forth opposite

its name below:

        The underwriters are offering the Notes subject to their acceptance of the Notes from us, and subject to prior sale.

The underwriting agreement provides that the obligations of the underwriters to purchase the Notes are subject to

approval of certain legal matters by counsel and to certain other conditions. The underwriters must purchase all the Notes

if they purchase any of the Notes. The underwriters reserve the right to withdraw, cancel or modify offers to investors and

to reject orders in whole or in part.

        The underwriters initially propose to offer part of the Notes of each series directly to the public at the offering prices

described on the cover page of this prospectus supplement. After the initial offering of the Notes, the underwriters may

from time to time vary the offering prices and other selling terms. The offering of the Notes by the underwriters is subject

to receipt and acceptance and subject to the underwriters' right to reject any order in whole or in part.

        Certain of the underwriters are not broker-dealers registered with the SEC. Therefore, to the extent they intend to

make any offers or sales of Notes in the United States, they will do so only through one or more registered broker-dealers

in compliance with applicable securities laws and regulations, and FINRA rules. UBS AG Hong Kong Branch will offer the

Notes in the United States through its registered broker-dealer affiliate UBS Securities LLC.

        The following table shows the underwriting discounts that we will pay to the underwriters in connection with this

offering:

        Expenses associated with this offering to be paid by us, other than underwriting commissions and discounts, are

estimated to be US$2.1 million.

        We have agreed that, for a period until 60 days after the date of closing (which is expected to be the fifth business

day following the date of this prospectus supplement), we will not, without the prior written consent of the

representatives, offer, sell, contract to sell or otherwise dispose of any debt securities issued or guaranteed by us, other

than indebtedness dominated in Chinese Renminbi and initially offered, marketed or issued primarily to persons resident

in the PRC. The representatives in their sole discretion may consent to the offering and sale of such securities by us at any

time without notice. We have also agreed to indemnify the underwriters against certain liabilities, including liabilities
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Underwriters  

Principal Amount

of 2021 Notes  

Principal Amount

of 2026 Notes  

Merrill Lynch Pierce, Fenner & Smith

Incorporated     295,000,000    295,000,000 

UBS AG Hong Kong Branch     195,000,000    195,000,000 

Barclays Capital Inc.      10,000,000    10,000,000 
  

  
 

  
 

Total   US$ 500,000,000  US$ 500,000,000 

    Paid By Us  

Per 2021 Note     0.300%

Per 2026 Note     0.300%
  

  
 

Total   US$ 3,000,000 



Table of Contents

under the Securities Act, or contribute to payments that the underwriters may be required to make in respect of those

liabilities.

        The Notes will constitute a new class of securities with no established trading market. Approval in-principle has been

received for the listing and quotation of the Notes on the SGX-ST. However, we cannot assure you that the prices at which

the Notes will sell in the market after this offering will not be lower than the initial offering price or that an active trading

market for the Notes will develop and continue after this offering. The underwriters have advised us that they currently

intend to make a market in the Notes. However, they are not obligated to do so and they may discontinue any market-

making activities with respect to the Notes at any time without notice. Accordingly, we cannot assure you as to the

liquidity of, or the trading market for, the Notes.

        The underwriters (or their affiliates) may engage in over-allotment, stabilizing transactions, syndicate covering

transactions and penalty bids to the extent permitted by applicable laws and regulations. Over-allotment involves sales in

excess of the offering size, which creates a short position. Stabilizing transactions permit bids to purchase the underlying

security so long as the stabilizing bids do not exceed a specified maximum. Covering transactions involve purchase of the

Notes in the open market after the distribution has been completed in order to cover short positions. Penalty bids permit

the underwriters to reclaim a selling concession from a dealer when the Notes originally sold by such dealer are

purchased in a stabilizing transaction or a covering transaction to cover short positions. Neither we nor the underwriters

make any representation or prediction as to the direction or magnitude of any effect that the transactions described

above may have on the price of the Notes. In addition, neither we nor the underwriters make any representation that the

underwriters will engage in these transactions or that these transactions, once commenced, will not be discontinued

without notice.

        We expect to deliver the Notes against payment for the Notes on or about the date specified in the last paragraph of

the cover page of this prospectus supplement, which will be the fifth business day following the date of the pricing of the

Notes. Under Rule 15c6-1 of the Exchange Act, trades in the secondary market generally settle in three business days,

and purchasers who wish to trade Notes on the date of pricing or the next succeeding business day will be required, by

virtue of the fact that the Notes initially will settle in T+5, to specify alternative settlement arrangements to prevent a

failed settlement. Purchasers of the Notes who wish to trade the Notes on the date of pricing or the next succeeding

business day should consult their own advisor.

        The address of Merrill Lynch Pierce, Fenner & Smith Incorporated is One Bryant Park, New York, New York 10036,

United States of America. The address of UBS AG Hong Kong Branch is 52/F, Two International Finance Centre, 8 Finance

Street, Central, Hong Kong.

Sales Outside the United States

European Economic Area

        In relation to each member state of the European Economic Area which has implemented the Prospectus Directive

(each, a "Relevant Member State"), with effect from and including the date on which the Prospectus Directive is

implemented in that Relevant Member State ("Relevant Implementation Date"), an offer of the Notes may not be made to

the public in that Relevant Member State other than:

(a) to any legal entity which is a qualified investor as defined in the Prospectus Directive or the 2010 PD

Amending Directive if the Relevant Member State has implemented the relevant provision;

(b) to fewer than 150, natural or legal persons (other than qualified investors as defined in the Prospectus

Directive), as permitted under the Prospectus Directive, subject to obtaining the prior consent of the

representatives for any such offer; or
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(c) in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of Notes shall require us or any underwriter to publish a prospectus pursuant to Article 3 of the

Prospectus Directive.

        For the purposes of the above paragraph, the expression "an offer of Notes to the public" in relation to any Notes in

any Relevant Member State means the communication in any form and by any means of sufficient information on the

terms of the offer and the Notes to be offered so as to enable an investor to decide to purchase or subscribe for the Notes,

as the same may be varied in that Member State by any measure implementing the Prospectus Directive in that Member

State, the expression "Prospectus Directive" means Directive 2003/71/EC (and amendments thereto, including the 2010

PD Amending Directive, to the extent implemented in the Relevant Member State) and includes any relevant

implementing measure in the Relevant Member State, and the expression "2010 PD Amending Directive" means Directive

2010/73/EU.

United Kingdom

        No invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial

Services and Markets Act 2000 ("FSMA") received by the underwriters in connection with the issue or sale of the Notes

may be communicated or caused to be communicated except in circumstances in which section 21(1) of FSMA does not

apply to the underwriters. All applicable provisions of FSMA must be complied with respect to anything done or to be done

by the underwriters in relation to any Notes in, from or otherwise involving the United Kingdom.

Hong Kong

        This prospectus supplement and the accompanying prospectus have not been and will not be registered with the

Registrar of Companies in Hong Kong. Accordingly, except as mentioned below, this prospectus supplement may not be

issued, circulated or distributed in Hong Kong. A copy of this prospectus supplement and the accompanying prospectus

may, however, be issued to prospective applicants for the Notes in Hong Kong in a manner which does not constitute an

offer of the Notes to the public in Hong Kong or an issue, circulation or distribution in Hong Kong of this prospectus

supplement and the accompanying prospectus for the purposes of the Companies (Winding Up and Miscellaneous

Provisions) Ordinance (Chapter 32 of the Laws of Hong Kong). No advertisement, invitation or document relating to the

Notes may be issued or may be in the possession of any person other than with respect to the Notes which are or are

intended to be disposed of only to persons outside Hong Kong or only to "professional investors" within the meaning as

defined in the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) and any rules made thereunder.

Japan

        The Notes have not been and will not be registered under the Financial Instruments and Exchange Law of Japan (the

Financial Instruments and Exchange Law) and each underwriter has agreed that it will not offer or sell any Notes, directly

or indirectly, in Japan or to, or for the benefit of, any resident of Japan (which term as used herein means any person

resident in Japan, including any corporation or other entity organized under the laws of Japan), or to others for re-offering

or resale, directly or indirectly, in Japan or to a resident of Japan, except pursuant to an exemption from the registration

requirements of, and otherwise in compliance with, the Financial Instruments and Exchange Law and any other applicable

laws, regulations and ministerial guidelines of Japan.

Singapore

        Neither this prospectus supplement nor the accompanying prospectus has been registered as a prospectus with the

Monetary Authority of Singapore. Accordingly, this prospectus supplement, the

S-40



Table of Contents

accompanying prospectus and any other document or material in connection with the offer or sale, or invitation for

subscription or purchase, of the Notes may not be circulated or distributed, nor may the Notes be offered or sold, or be

made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other

than (i) to an institutional investor under Section 274 of the Securities and Futures Act, Chapter 289 of Singapore (the

"SFA"), (ii) to a relevant person pursuant to Section 275(1), or any person pursuant to Section 275(1A), and in accordance

with the conditions specified in Section 275, of the SFA, or (iii) otherwise pursuant to, and in accordance with the

conditions of, any other applicable provision of the SFA.

        Where the Notes are subscribed or purchased under Section 275 of the SFA by a relevant person which is:

• a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of

which is to hold investments and the entire share capital of which is owned by one or more individuals, each

of whom is an accredited investor; or

• a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each

beneficiary of the trust is an individual who is an accredited investor;

securities (as defined in Section 239(1) of the SFA) of that corporation or the beneficiaries' rights and interest (howsoever

described) in that trust shall not be transferred within six months after that corporation or that trust has acquired the

Notes pursuant to an offer made under Section 275 of the SFA except:

• to an institutional investor or to a relevant person defined in Section 275(2) of the SFA, or to any person

arising from an offer referred to in Section 275(1A) or Section 276(4)(i)(B) of the SFA;

• where no consideration is or will be given for the transfer;

• where the transfer is by operation of law;

• as specified in Section 276(7) of the SFA; or

• as specified in Regulation 32 of the Securities and Futures (Offers of Investments) (Shares and Debentures)

Regulations 2005 of Singapore.

The PRC

        This prospectus supplement and the accompanying prospectus may not be circulated or distributed in the PRC and

the Notes may not be offered or sold, and will not be offered or sold to any person for re-offering or resale, directly or

indirectly, to any resident of the PRC.

Cayman Islands

        No Notes will be offered or sold to the public in the Cayman Islands.

British Virgin Islands

        No invitation will be made directly or indirectly to any person resident in the BVI to subscribe for any of the Notes.

Canada

        The Notes may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited

investors, as defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act

(Ontario), and are permitted clients, as defined in National
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Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the Notes

must be made in accordance with an exemption from, or in a transaction not subject to, the prospectus requirements of

applicable securities laws.

        Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for

rescission or damages if this prospectus supplement and the accompanying prospectus contain a misrepresentation,

provided that the remedies for rescission or damages are exercised by the purchaser within the time limit prescribed by

the securities legislation of the purchaser's province or territory. The purchaser should refer to any applicable provisions of

the securities legislation of the purchaser's province or territory for particulars of these rights or consult with a legal

advisor.

        Pursuant to section 3A.3 (or, in the case of securities issued or guaranteed by the government of a non-Canadian

jurisdiction, section 3A.4) of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the underwriters are not

required to comply with the disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in connection

with this offering.

Other Relationships

        The underwriters and their affiliates are full service financial institutions engaged in various activities, which may

include securities trading, commercial and investment banking, financial advising, investment management, investment

research, principal investment, hedging, financing and brokerage activities. Certain of the underwriters and their

respective affiliates have in the past engaged, and may in the future engage, in transactions with and perform services,

including financial advisory, commercial banking and investment banking services, for us and our affiliates in the ordinary

course of business for which they received or will receive customary fees and expenses. We may enter into hedging or

other derivative transactions as part of our risk management strategy with the underwriters and their affiliates, which

may include transactions relating to our obligations under the Notes. Our obligations under these transactions may be

secured by cash or other collateral. In the ordinary course of their various business activities, the underwriters and their

respective affiliates may make or hold a broad array of investments and actively trade debt and equity securities (or

related derivative securities) and financial instruments (including bank loans) for their account and for the accounts of

their customers, and such investment and securities activities may involve our securities and/or instruments, its direct or

indirect subsidiaries and consolidated affiliated entities. The underwriters and their respective affiliates may also make

investment recommendations and/or publish or express independent research views in respect of such securities or

instruments and may at any time hold, or recommend to clients that they acquire, long and/or short positions in such

securities and instruments. The underwriters or certain of their affiliates may purchase Notes and be allocated Notes for

asset management and/or proprietary purposes and not with a view to distribution.
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LEGAL MATTERS

        We are being represented by Skadden, Arps, Slate, Meagher & Flom LLP with respect to legal matters of United

States federal securities and New York State law, by Maples and Calder with respect to legal matters of Cayman Islands

law and by Zhong Lun Law Firm with respect to legal matters of PRC law. The underwriters are being represented by Davis

Polk & Wardwell LLP with respect to legal matters of United States federal securities and New York State law and

JunHe LLP with respect to legal matters of PRC law. The validity of the Notes will be passed upon for us by Skadden, Arps,

Slate, Meagher & Flom LLP and for the underwriters by Davis Polk & Wardwell LLP. Skadden, Arps, Slate, Meagher &

Flom LLP may rely upon Maples and Calder with respect to matters governed by Cayman Islands law and Zhong Lun Law

Firm with respect to matters governed by PRC law, and Davis Polk & Wardwell LLP may rely upon JunHe LLP with respect to

matters governed by PRC law.

EXPERTS

        The financial statements and management's assessment of the effectiveness of internal control over financial

reporting (which is included in Management's Annual Report on Internal Control over Financial Reporting) incorporated in

the accompanying prospectus by reference to the Annual Report on Form 20-F for the year ended December 31, 2015

have been so incorporated in reliance on the report of PricewaterhouseCoopers Zhong Tian LLP, an independent

registered public accounting firm, given on the authority of said firm as experts in auditing and accounting.

        The registered business address of PricewaterhouseCoopers Zhong Tian LLP is 6/F DBS Bank Tower, 1318, Lu Jia Zui

Ring Road, Pudong New Area, Shanghai, People's Republic of China.
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PROSPECTUS

JD.com, Inc.

Debt Securities

        We may offer and sell debt securities from time to time. This prospectus may not be used to consummate any sales

of securities unless accompanied by a prospectus supplement which will describe the method and terms of the offering.

We will provide the specific terms of any offering and the offered securities in one or more supplements to this prospectus.

Any prospectus supplement may also add, update or change information contained in this prospectus.

        Investing in our securities involves risks. You should carefully consider the risks

described under "Risk Factors" on page 5 of this prospectus, in any accompanying

prospectus supplement or in the documents incorporated by reference into this

prospectus before making a decision to invest in our securities.

        We may offer and sell these debt securities to or through one or more agents, underwriters, dealers or other third

parties or directly to one or more purchasers on a continuous or delayed basis. The names of any underwriters will be

stated in the applicable prospectus supplement.

        Neither the Securities and Exchange Commission nor any state securities commission has approved or

disapproved of these securities or determined if this prospectus is truthful or complete. Any representation

to the contrary is a criminal offense.

        The date of this prospectus is April 18, 2016.
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the applicable prospectus supplement or in any free writing prospectus filed by us with the SEC. We have

not authorized any other person to provide you with different information. If anyone provides you with

different or inconsistent information, you should not rely on it. You should not assume that the information

contained or incorporated by reference in this prospectus and any prospectus supplement or in any free

writing prospectus is accurate as of any date other than the respective dates thereof. Our business,

financial condition, results of operations and prospects may have changed since those dates.
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ABOUT THIS PROSPECTUS

        This prospectus is part of a registration statement that we filed with the U.S. Securities and Exchange Commission, or

the SEC, using a "shelf" registration process. Under this shelf registration process, we may offer and sell the debt

securities described in this prospectus in one or more offerings. This prospectus provides you with a general description of

the debt securities we may offer. Each time we use this prospectus to offer debt securities, we will provide one or more

prospectus supplements that will contain specific information about the offering and the terms of those debt securities.

We may also add, update or change other information contained in this prospectus by means of a prospectus supplement

or by incorporating by reference information we file with the SEC. The registration statement on file with the SEC includes

exhibits that provide more detail on some of the matters discussed in this prospectus. If there is any inconsistency

between the information in this prospectus and any applicable prospectus supplement, you should rely on the information

in the applicable prospectus supplement. Before you invest in any securities offered by this prospectus, you should read

this prospectus, any applicable prospectus supplements and the related exhibits to the registration statement filed with

the SEC, together with the additional information described under the headings "Where You Can Find More Information"

and "Incorporation of Certain Documents by Reference."

        In this prospectus, unless otherwise indicated or unless the context otherwise requires, references to:

• "annual active customer accounts from core business" are to annual active customer accounts excluding

Paipai.com unique customers, while "annual active customer accounts" are to customer accounts that made

at least one purchase during the twelve months ended on the relevant date, including both online direct sales

and online marketplace, which include Paipai.com, or Paipai, since the third quarter of 2014 after our

acquisition of it from Tencent Holdings Limited on March 10, 2014;

• "China" or the "PRC" are to the People's Republic of China, excluding, for the purposes of this prospectus only,

Hong Kong, Macau and Taiwan;

• "core GMV" are to GMV excluding that from Paipai.com. We define GMV as the total value of all orders for

products and services placed in our online direct sales business and on our online marketplaces, regardless of

whether the goods are sold or delivered or whether the goods are returned. GMV includes the value from

orders placed on our website and mobile applications as well as orders placed on third-party mobile

applications that are fulfilled by us or by our third-party merchants. Our calculation of GMV includes shipping

charges paid by buyers to sellers and excludes (i) any transactions in our B2C business with order value

exceeding RMB2,000 (US$309) that are not ultimately sold or delivered, (ii) products or services on our C2C

marketplace, Paipai.com, with list prices above RMB100,000 (US$15,437), and (iii) transactions conducted by

buyers on Paipai.com who make purchases exceeding RMB1,000,000 (US$154,373) in the aggregate in a

single day;

• "orders fulfilled for core business" are to orders fulfilled excluding orders from Paipai.com, while "orders

fulfilled" are to the total number of orders delivered, including the orders for products and services sold in our

online direct sales business and on our online marketplaces, net of orders returned;

• "ordinary shares" are to our Class A and Class B ordinary shares, par value US$0.00002 per share;

• "RMB" and "Renminbi" are to the legal currency of China;

• "U.S. dollars," "US$," "dollars" and "$" are to the legal currency of the United States; and
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• "we," "us," "our company" and "our" are to JD.com, Inc., its subsidiaries and its consolidated variable interest

entities.

        References in any prospectus supplement to "the accompanying prospectus" are to this prospectus and to "the

prospectus" are to this prospectus and the applicable prospectus supplement taken together.

        We are not making an offer to sell the securities in any jurisdiction where the offer or sale is not permitted.
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FORWARD-LOOKING STATEMENTS

        This prospectus and the documents incorporated by reference contain forward-looking statements that reflect our

current expectations and views of future events. These statements are made under the "safe harbor" provisions of the

U.S. Private Securities Litigation Reform Act of 1995. You can identify these forward-looking statements by terminology

such as "may," "will," "expect," "anticipate," "aim," "intend," "plan," "believe," "estimate," "is/are likely to," "future,"

"potential," "continue" or other similar expressions. We have based these forward-looking statements largely on our

current expectations and projections about future events and financial trends that we believe may affect our financial

condition, results of operations, business strategy and financial needs. These forward-looking statements include

statements relating to, among other things:

• our goals and strategies;

• our future business development, financial conditions and results of operations;

• the expected growth of the retail and online retail markets in China;

• our expectations regarding demand for and market acceptance of our products and services;

• our expectations regarding our relationships with customers, suppliers and third-party sellers;

• our plans to invest in our fulfillment infrastructure and technology platform as well as new business initiatives;

• competition in our industry; and

• government policies and regulations relating to our industry.

        The forward-looking statements included in this prospectus, in the documents incorporated by reference herein and

in any prospectus supplement are subject to risks, uncertainties and assumptions about our company. Our actual results

of operations may differ materially from the forward-looking statements as a result of the risk factors disclosed in this

prospectus, in the documents incorporated by reference herein or in any accompanying prospectus supplement.

        We would like to caution you not to place undue reliance on these forward-looking statements. You should read these

statements in conjunction with the risk factors disclosed herein, in the documents incorporated by reference herein and in

any accompanying prospectus supplement for a more complete discussion of the risks of an investment in our securities.

We operate in a rapidly evolving environment. New risks emerge from time to time and it is impossible for our

management to predict all risk factors, nor can we assess the impact of all factors on our business or the extent to which

any factor, or combination of factors, may cause actual results to differ from those contained in any forward-looking

statement. We do not undertake any obligation to update or revise the forward-looking statements except as required

under applicable law.
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OUR COMPANY

Overview

        We are the largest online direct sales company in China in terms of transaction volume, with a 56.9% market share in

the third quarter of 2015, according to iResearch. We believe we are also the largest retailer in China in terms of net

revenues in 2015.

        We believe we provide consumers an enjoyable online retail experience. Through our content-rich and user-friendly

website www.jd.com and mobile applications, we offer a wide selection of authentic products at competitive prices which

are delivered in a speedy and reliable manner. We also offer convenient online and in-person payment options and

comprehensive customer services. In order to have better control over order fulfillment and to ensure customer

satisfaction, we have built our own nationwide fulfillment infrastructure and last-mile delivery network, staffed by our own

employees, which supports both our online direct sales and our online marketplace businesses. We have established

strong relationships with our suppliers as we develop our online direct sales business. Furthermore, our online

marketplace business has allowed us to significantly expand our offerings of products and services. As a result of our

superior customer experience, our business has grown rapidly.

        Growth in the number of our active customer accounts and orders fulfilled are key drivers of our revenue growth. Our

annual active customer accounts from our core business increased from 47.4 million in 2013 to 90.6 million in 2014 and

further to 155.0 million in 2015. During the same period, total orders we fulfilled for our core business also increased

substantially from 323.3 million in 2013 to 651.9 million in 2014 and further to 1,263.1 million in 2015. Our core GMV

increased from RMB125.5 billion in 2013 to RMB242.5 billion in 2014 and further to RMB446.5 billion (US$68.9 billion) in

2015.

        We generated net revenues of RMB69.3 billion, RMB115.0 billion and RMB181.3 billion (US$28.0 billion) and incurred

net losses of RMB0.05 billion, RMB5.0 billion and RMB9.4 billion (US$1.4 billion) in 2013, 2014 and 2015, respectively.

Corporate Information

        Our principal executive offices are located at 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. Our telephone

number at this address is +86 10 8911-8888. We have appointed Law Debenture Corporate Services Inc., located at 400

Madison Avenue, 4th Floor, New York, New York 10017, as our agent upon whom process may be served in any action

brought against us under the securities laws of the United States in connection with an offering of securities registered by

the registration statement of which this prospectus is a part.
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RISK FACTORS

        Investing in our debt securities involves risk. Before you decide to buy our debt securities, you should carefully

consider the risks described in our most recent annual report on Form 20-F, which is incorporated herein by reference, as

well as the risks that are described in the applicable prospectus supplement and in other documents incorporated by

reference into this prospectus. If any of these risks actually occurs, our business, financial condition and results of

operations could suffer, and you may lose all or part of your investment.

        Please see "Where You Can Find More Information" and "Incorporation of Certain Documents by Reference" for

information on where you can find the documents we have filed with or furnished to the SEC and which are incorporated

into this prospectus by reference.
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USE OF PROCEEDS

        Except as may be described otherwise in an accompanying prospectus supplement, we intend to use the net

proceeds from the sale of the debt securities for general corporate purposes.
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EXCHANGE RATE INFORMATION

        Our business is primarily conducted in China and almost all of our revenues are denominated in RMB. The conversion

of RMB into U.S. dollars in this prospectus is based on the noon buying rate in New York City for cable transfers in RMB as

certified for customs purposes by the Federal Reserve Board. Except as otherwise stated in this prospectus, all

translations from RMB to U.S. dollars and U.S. dollars to RMB in this prospectus were made at a rate of RMB6.4778 to

US$1.00, the noon buying rate in effect as of December 31, 2015. We make no representation that any RMB or U.S. dollar

amounts could have been, or could be, converted into U.S. dollars or RMB, as the case may be, at any particular rate, or

at all. The PRC government imposes control over its foreign currency reserves in part through direct regulation of the

conversion of RMB into foreign exchange and through restrictions on foreign trade. On April 8, 2016, the noon buying rate

was RMB6.4628 to US$1.00.

        The following table sets forth information concerning exchange rates between the RMB and the U.S. dollar for the

periods indicated.
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    Noon Buying Rate  

Period  

Period-

End   Average
(1)

  Low   High  

    (RMB per U.S. Dollar)  

2011     6.2939    6.4475    6.6364    6.2939 

2012     6.2301    6.2990    6.3879    6.2221 

2013     6.0537    6.1412    6.2438    6.0537 

2014     6.2046    6.1704    6.2591    6.0402 

2015     6.4778    6.2869    6.4896    6.1870 

October     6.3180    6.3505    6.3591    6.3180 

November     6.3883    6.3640    6.3945    6.3180 

December     6.4778    6.4491    6.4896    6.3883 

2016                      

January     6.5752    6.5726    6.5932    6.5219 

February     6.5525    6.5501    6.5795    6.5154 

March     6.4480    6.5027    6.5500    6.4480 

April (through April 8, 2016)     6.4628    6.4720    6.4780    6.4599 

Source:Federal Reserve Statistical Release

(1) Annual averages are calculated using the average of the exchange rates on the last day of each month

during the relevant year. Monthly averages are calculated using the average of the daily rates during

the relevant month.
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RATIO OF EARNINGS TO FIXED CHARGES

        The following table sets forth our unaudited consolidated ratio of earnings to fixed charges for each of the periods

indicated using financial information extracted, where applicable, from our audited consolidated financial statements. Our

audited consolidated financial statements are prepared in accordance with generally accepted accounting principles in the

United States, or U.S. GAAP.

        The ratio of earnings to fixed charges is calculated by dividing earnings by fixed charges. The term "earnings" means

the sum of (a) pre-tax loss from continuing operations before adjustment for income or loss from equity investees and

(b) fixed charges. The term "fixed charges" means the sum of (a) interest expensed and capitalized, and (b) an estimate

of the interest within rental expense.
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    Year Ended December 31,  

    2011   2012   2013   2014   2015  

    (unaudited)  

Ratio of earnings to fixed charges     —(1)   —(1)   —(1)   —(1)   —(1)

(1) Earnings for the years ended December 31, 2011, 2012, 2013, 2014 and 2015 were inadequate to cover fixed charges by

RMB1,284 million, RMB1,723 million, RMB50 million, RMB4,977 million and RMB5,656 million (US$873 million), respectively.



Table of Contents

DESCRIPTION OF DEBT SECURITIES

        The following is a summary of certain general terms and provisions of the debt securities and the indenture, but they

are not complete and are subject to, and are qualified in their entirety by reference to, all of the provisions of the

indenture, which has been filed as an exhibit to the registration statement of which this prospectus is a part, including the

definitions of specified terms used in the indenture, and to the Trust Indenture Act of 1939, as amended, or the "Trust

Indenture Act". The particular terms of the debt securities offered by any prospectus supplement and the extent these

general provisions may apply to the debt securities will be described in the applicable prospectus supplement. The terms

of the debt securities will include those set forth in the indenture, any related documents and those made a part of the

indenture by the Trust Indenture Act. You should read the summary below, the applicable prospectus supplement and the

provisions of the indenture and any related documents before investing in our debt securities.

        The prospectus supplement relating to any series of debt securities that we may offer will contain the specific terms

of the debt securities. These terms may include the following:

• the title and any limit on the aggregate principal amount of the debt securities;

• whether the debt securities will be secured or unsecured;

• whether the debt securities are senior or subordinated debt securities and, if subordinated, the terms of such

subordination;

• the percentage or percentages of principal amount at which such debt securities will be issued;

• the interest rate(s) or the method for determining the interest rate(s);

• the dates on which interest will accrue or the method for determining dates on which interest will accrue and

dates on which interest will be payable;

• the record dates for the determination of holders to whom interest is payable or the method for determining

such dates;

• the dates on which the debt securities may be issued, the maturity date and other dates of payment of

principal;

• redemption or early repayment provisions;

• authorized denominations if other than denominations of $2,000 and multiples of $1,000 in excess thereof;

• the form of the debt securities;

• amount of discount or premium, if any, with which such debt securities will be issued;

• whether such debt securities will be issued in whole or in part in the form of one or more global securities;

• the identity of the depositary for global securities;

• whether a temporary security is to be issued with respect to such series and whether any interest payable

prior to the issuance of definitive securities of the series will be credited to the account of the persons entitled

thereto;

• the terms upon which beneficial interests in a temporary global security may be exchanged in whole or in part

for beneficial interests in a definitive global security or for individual definitive securities;

• any covenants applicable to the particular debt securities being issued;

• any defaults and events of default applicable to the particular debt securities being issued;
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• any provisions for the defeasance of the particular debt securities being issued in whole or in part;

• any addition or change in the provisions related to satisfaction and discharge;

• any restriction or condition on the transferability of the debt securities;

• the currency, currencies or currency units in which the purchase price for, the principal of and any premium

and any interest on, such debt securities will be payable;

• the time period within which, the manner in which and the terms and conditions upon which the purchaser of

the debt securities can select the payment currency;

• the securities exchange(s) or automated quotation system(s) on which the securities will be listed or admitted

to trading, as applicable, if any;

• our obligation or right to redeem, purchase or repay debt securities under a sinking fund, amortization or

analogous provision;

• provisions relating to the modification of the indenture both with and without the consent of holders of debt

securities issued under the indenture;

• place or places where we may pay principal, premium, if any, and interest and where holders may present the

debt securities for registration of transfer, exchange or conversion;

• place or places where notices and demands relating to the debt securities and the indentures may be made;

• if other than the principal amount of the debt securities, the portion of the principal amount of the debt

securities that is payable upon declaration of acceleration of maturity;

• any index or formula used to determine the amount of payments of principal of, premium (if any) or interest

on the debt securities and the method of determining these amounts;

• any provisions relating to compensation and reimbursement of the trustee;

• provisions, if any, granting special rights to holders of the debt securities upon the occurrence of specified

events; and

• additional terms not inconsistent with the provisions of the indenture, except as permitted by the terms of the

indenture.

General

        We may sell the debt securities, including original issue discount securities, at par or at greater than de minimis

discount below their stated principal amount. Unless we inform you otherwise in a prospectus supplement, we may issue

additional debt securities of a particular series without the consent of the holders of the debt securities of such series

outstanding at the time of issuance. Any such additional debt securities, together with all other outstanding debt

securities of that series, will constitute a single series of debt securities under the indenture. Such additional debt

securities will have the same terms and conditions as the applicable series of debt securities in all respects (or in all

respects except for the issue date, the issue price or the first payment of interest), and will vote together as one class on

all matters with respect to such series of debt securities. We shall not issue any additional debt securities with the same

CUSIP, ISIN or other identifying number as outstanding debt securities issued hereunder unless the additional debt

securities are fungible with such outstanding debt securities for U.S. federal income tax purposes. Unless we inform you

otherwise in the applicable prospectus supplement, the debt securities will not be listed on any securities exchange.
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Form, Exchange and Transfer

        The debt securities will be issued in fully registered form without interest coupons and, unless otherwise indicated in

the applicable prospectus supplement, in minimum denominations of US$2,000 and integral multiples of US$1,000 in

excess thereof.

        The entity performing the role of maintaining the list of registered holders is called the "registrar." The registrar acts

as our agent for registering debt securities in the names of holders and transferring registered debt securities. You may

exchange or transfer your registered debt securities at the specified office of the registrar. We may also arrange for

additional registrars, and may change registrars. We may also choose to act as our own registrar.

        You will not be required to pay a service charge for any registration of transfer or exchange of debt securities, but

you may be required to pay any tax or other governmental charge associated with the registration of transfer or

exchange. The registration of transfer or exchange of a registered debt security will only be made if you have duly

endorsed the debt security or provided the registrar with a written instrument of transfer satisfactory in form to the

registrar.

Payment and Paying Agents

        If your debt securities are in definitive registered form, we will pay interest to you if you are listed in the registrar's

records as a direct holder at the close of business on a particular day in advance of each due date for interest, even if you

no longer own the debt securities on the interest due date. That particular day is called the "record date" and will be

stated in the applicable prospectus supplement.

        We will pay interest, principal, additional amounts and any other money due on global registered debt securities

pursuant to the applicable procedures of the depositary or, if the debt securities are not in global form, at offices

maintained for that purpose in New York, New York. These offices are called "paying agents." We may also choose to pay

interest by mailing checks. We may also arrange for additional payment agents, and may change these agents, including

our use of the trustee's corporate trust office. We may also choose to act as our own paying agent.

        Regardless of who acts as paying agent, all money that we pay as principal, premium or interest to a paying agent,

or then held by us in trust, that remains unclaimed at the end of two years after the amount is due to direct holders will

be repaid to us, or if then held by us, discharged from trust. After that two-year period, direct holders may look only to us

for payment and not to the trustee, any other paying agent or anyone else.

        Street name and other indirect holders should consult their banks or brokers for information on how they will receive

payments.

Payment of Additional Amounts

        All payments of principal, premium and interest made by or on behalf of us in respect of the debt securities of each

series will be made without withholding or deduction for, or on account of, any present or future taxes, duties,

assessments or governmental charges of whatever nature ("Taxes") imposed or levied by or within the Cayman Islands,

Hong Kong, the PRC or any jurisdiction where we or our paying agent are otherwise considered by a taxing authority to be

a resident for tax purposes (in each case, including any political subdivision or any authority therein or thereof having

power to tax) (the "Relevant Jurisdiction"), unless such withholding or deduction of such Taxes is required by law. If we are

required to make such withholding or deduction, we will pay such additional amounts ("Additional Amounts") as will result

in receipt by each holder of any debt securities of such amounts
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as would have been received by such holder had no such withholding or deduction of such Taxes been required, except

that no such Additional Amounts shall be payable:

(i) in respect of any such Taxes that would not have been imposed, deducted or withheld but for the existence of

any connection (whether present or former) between the holder or beneficial owner of a debt security and the

Relevant Jurisdiction other than merely holding such debt security or receiving principal, premium (if any) or

interest in respect thereof (including such holder or beneficial owner being or having been a national,

domiciliary or resident of such Relevant Jurisdiction or treated as a resident thereof or being or having been

physically present or engaged in a trade or business therein or having or having had a permanent

establishment therein);

(ii) in respect of any debt security presented for payment (where presentation is required) more than 30 days

after the relevant date, except to the extent that the holder thereof would have been entitled to such

Additional Amounts on presenting the same for payment on the last day of such 30-day period. For this

purpose, the "relevant date" in relation to any debt security means the later of (a) the due date for such

payment or (b) the date such payment was made or duly provided for;

(iii) in respect of any Taxes that would not have been imposed, deducted or withheld but for a failure of the holder

or beneficial owner of a debt security to comply with a timely request by us addressed to the holder or

beneficial owner to provide information concerning such holder's or beneficial owner's nationality, residence,

identity or connection with any Relevant Jurisdiction, if and to the extent that due and timely compliance with

such request is required under the tax laws of such jurisdiction in order to reduce or eliminate any withholding

or deduction as to which Additional Amounts would have otherwise been payable to such holder;

(iv) in respect of any Taxes imposed as a result of a debt security being presented for payment (where

presentation is required) in the Relevant Jurisdiction, unless such debt security could not have been presented

for payment elsewhere;

(v) in respect of any estate, inheritance, gift, sale, transfer, personal property or similar Taxes;

(vi) to any holder of a debt security that is a fiduciary, partnership or person other than the sole beneficial owner

of any payment to the extent that such payment would be required to be included in the income under the

laws of a Relevant Jurisdiction, for tax purposes, of a beneficiary or settlor with respect to the fiduciary, or a

member of that partnership or a beneficial owner who would not have been entitled to such Additional

Amounts had that beneficiary, settlor, partner or beneficial owner been the holder thereof;

(vii) in respect of any such Taxes withheld or deducted from any payment under or with respect to any debt

security where such withholding or deduction is imposed on a payment to an individual and is required to be

made pursuant to European Council Directive 2003/48/EC or any other directive implementing the conclusions

of the ECOFIN Council meeting of November 26-27, 2000 on the taxation of saving income or any law

implementing or complying with, or introduced in order to conform to, any such directive;

(viii) with respect to any withholding or deduction that is imposed in connection with Sections 1471-1474 of the

U.S. Internal Revenue Code and U.S. Treasury regulations thereunder ("FATCA"), any intergovernmental

agreement between the United States and any other jurisdiction implementing or relating to FATCA or any

non-U.S. law, regulation or guidance enacted or issued with respect thereto;

(ix) any such Taxes payable otherwise than by deduction or withholding from payments under or with respect to

any debt security; or
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(x) any combination of Taxes referred to in the preceding items (i) through (ix) above.

        In the event that any withholding or deduction for or on account of any Taxes is required and Additional Amounts are

payable with respect thereto, at least 10 business days prior to each date of payment of principal of, premium (if any) or

interest on the debt securities of any series, we will furnish to the trustee and the paying agent, if other than the trustee,

an officers' certificate specifying the amount required to be withheld or deducted on such payments to such holders,

certifying that we shall pay such amounts required to be withheld to the appropriate governmental authority and

certifying to the fact that the Additional Amounts will be payable and the amounts so payable to each holder, and that we

will pay to the trustee or such paying agent the Additional Amounts required to be paid; provided that no such officers'

certificate will be required prior to any date of payment of principal of, premium (if any) or interest on such debt securities

if there has been no change with respect to the matters set forth in a prior officers' certificate. The trustee and each

paying agent shall be entitled to rely on the fact that any officers' certificate contemplated by this paragraph has not been

furnished as evidence of the fact that no withholding or deduction for or on account of any Taxes is required. We covenant

to indemnify the trustee and any paying agent for and to hold them harmless against any loss, liability or reasonably

incurred expense without fraudulent activity, gross negligence or willful misconduct on their part arising out of or in

connection with actions taken or omitted by any of them in reliance on any such officers' certificate furnished pursuant to

this paragraph or on the fact that any officers' certificate contemplated by this paragraph has not been furnished.

        Whenever there is mentioned, in any context, the payment of principal, premium or interest in respect of any debt

security, such mention shall be deemed to include the payment of Additional Amounts provided for in the indenture, to

the extent that, in such context, Additional Amounts are, were or would be payable in respect thereof pursuant to the

indenture.

        The foregoing provisions shall apply in the same manner with respect to the jurisdiction in which any successor

Person to us is organized or resident for tax purposes or any authority therein or thereof having the power to tax (a

"Successor Jurisdiction"), substituting such Successor Jurisdiction for the Relevant Jurisdiction.

        Our obligation to make payments of Additional Amounts under the terms and conditions described above will survive

any termination, defeasance or discharge of the indenture.

Tax Redemption

        Each series of debt securities may be redeemed at any time, at our option, in whole but not in part, upon written

notice as described below, at a redemption price equal to 100% of the principal amount thereof, together with accrued

and unpaid interest, if any, to, but not including, the date fixed for redemption, if (i) as a result of any change in, or

amendment to, the laws or regulations of the Relevant Jurisdiction (or, in the case of Additional Amounts payable by a

successor Person to us, the applicable Successor Jurisdiction), or any change in the official application or official

interpretation of such laws or regulations, which change or amendment becomes effective on or after the issue date of the

applicable series of debt securities (or, in the case of Additional Amounts payable by a successor Person to us, the date on

which such successor Person to us became such pursuant to the applicable provisions of the indenture) (a "Tax Change"),

we or any such successor Person to us is, or would be, obligated to pay Additional Amounts upon the next payment of

principal, premium (if any) or interest in respect of such debt securities and (ii) such obligation cannot be avoided by us or

any such successor Person to us taking reasonable measures available to it, provided that changing our or such successor

Person's jurisdiction is not a reasonable measure for purposes of this section.

        Prior to the giving of any notice of redemption of debt securities pursuant to the foregoing, we or any such successor

Person to us shall deliver to the trustee (i) a notice of such redemption election, (ii) an opinion of external legal counsel or

an opinion of an independent tax consultant to the effect
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that we or any such successor Person to us is, or would become, obligated to pay such Additional Amounts as the result of

a Tax Change and (iii) an officers' certificate from us or any such successor Person to us, stating that such amendment or

change has occurred, describing the facts leading thereto and stating that such requirement cannot be avoided by us or

any such successor Person to us taking reasonable measures available to it. The trustee shall be entitled to rely

conclusively upon such certificate and opinion as sufficient evidence of the conditions precedent described above, in

which event it shall be conclusive and binding on the relevant holders.

        Notice of redemption of debt securities as provided above shall be given to the holders not less than 30 nor more

than 60 days prior to the date fixed for redemption; provided that no such notice of redemption shall be given earlier than

90 days prior to the earliest date on which we or any such successor Person to us would be required to pay Additional

Amounts if a payment in respect of such debt securities was then due. Notice having been given, the debt securities of

that series shall become due and payable on the date fixed for redemption and will be paid at the redemption price,

together with accrued and unpaid interest, if any, to, but not including, the date fixed for redemption, at the place or

places of payment and in the manner specified in that series of the debt securities. From and after the redemption date, if

moneys for the redemption of such debt securities shall have been made available as provided in the indenture for

redemption on the redemption date, the debt securities of such series shall cease to bear interest, and the only right of

the holders of such debt securities shall be to receive payment of the redemption price and accrued and unpaid interest, if

any, to, but not including, the date fixed for redemption.

Open Market Purchases

        We or any of our Controlled Entities may, in accordance with all applicable laws and regulations, at any time

purchase the debt securities issued under the indenture in the open market or otherwise at any price, so long as such

purchase does not otherwise violate the terms of the indenture. The debt securities so purchased, while held by or on

behalf of us or any of our Controlled Entities, shall not be deemed to be outstanding for the purposes of determining

whether the holders of the requisite principal amount of outstanding debt securities have given any request, demand,

authorization, direction, notice, consent or waiver hereunder.

Modification and Waiver

        The indenture contains provisions permitting us and the trustee, without the consent of the holders of the applicable

series of debt securities, to execute supplemental indentures for certain enumerated purposes in the indenture and, with

the consent of the holders of not less than a majority in aggregate principal amount of the applicable series of debt

securities then outstanding under the indenture, to add, change, eliminate or modify in any way the provisions of the

indenture or any supplemental indentures or to change or modify in any manner the rights of the holders of such debt

securities. We and the trustee may not, however, without the consent of each holder of the debt securities of the

applicable series affected thereby:

(i) change the Stated Maturity of any debt security;

(ii) reduce the principal amount of, payments of interest on or stated time for payment of interest on any debt

security;

(iii) change any obligation of ours to pay Additional Amounts with respect to any debt security;

(iv) change the currency of payment of the principal of, premium (if any) or interest on any debt security;

(v) reduce the amount of the principal of an original issue discount security that would be due and payable upon

a declaration of acceleration of the maturity thereof;
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(vi) impair the right to institute suit for the enforcement of any payment due on or with respect to any debt

security;

(vii) reduce the above stated percentage of outstanding debt securities necessary to modify or amend the

indenture;

(viii) reduce the percentage of the aggregate principal amount of outstanding debt securities of that series

necessary for waiver of compliance with certain provisions of the indenture or for waiver of certain defaults;

(ix) modify the provisions of the indenture with respect to modification and waiver;

(x) amend, change or modify any provision of the indenture or the related definition affecting the ranking of any

series of debt securities in a manner which adversely affects the holders of such debt securities; or

(xi) reduce the amount of the premium payable upon the redemption or repurchase of any series of debt

securities or change the time at which any series of debt securities may be redeemed or repurchased as

described above under "—Tax Redemption" or as described in the applicable prospectus supplement.

        The holders of not less than a majority in principal amount of the debt securities of any series then outstanding may

on behalf of all holders of the debt securities of that series waive any existing or past Default or Event of Default and its

consequences under the indenture, except a continuing Default or Event of Default (i) in the payment of principal of,

premium (if any) or interest on (or Additional Amount payable in respect of), the debt securities of such series then

outstanding, in which event the consent of all holders of the debt securities of such series then outstanding affected

thereby is required, or (ii) in respect of a covenant or provision which under the indenture cannot be modified or amended

without the consent of the holder of each debt security of such series then outstanding affected thereby. Any such waivers

will be conclusive and binding on all holders of that series of debt securities, whether or not they have given consent to

such waivers, and on all future holders of such debt securities, whether or not notation of such waivers is made upon such

debt securities. Any instrument given by or on behalf of any holder of a debt security of that series in connection with any

consent to any such waiver will be irrevocable once given and will be conclusive and binding on all subsequent holders of

such debt security.

        Notwithstanding the foregoing, without the consent of any holder of the securities, we and the trustee may amend

the indenture and the relevant debt securities to, among other things:

(i) cure any ambiguity, omission, defect or inconsistency contained in the indenture or in any supplemental

indenture; provided, however, that such amendment does not materially and adversely affect the rights of

holders;

(ii) evidence the succession of another corporation to the Company, or successive successions, and the

assumption by such successor of the covenants and obligations of the Company contained in the debt

securities of one or more series and in this indenture or any supplemental indenture;

(iii) comply with the rules of any applicable depositary;

(iv) secure any series of debt securities;

(v) add to the covenants and agreements of the Company, to be observed thereafter and during the period, if

any, in such supplemental indenture or indentures expressed, and to add Events of Default, in each case for

the protection or benefit of the holders of all or any series of the debt securities (and if such covenants,

agreements and Events of Default are to be for the benefit of fewer than all series of debt securities, stating

that such covenants, agreements and Events of Default are expressly being included for the benefit of such

series as shall be identified therein), or to surrender any right or power herein conferred upon the Company;
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(vi) make any change in any series of debt securities that does not adversely affect the legal rights under the

indenture of any holder of such debt securities in any material respect;

(vii) evidence and provide for the acceptance of an appointment under the indenture of a successor trustee;

provided that the successor trustee is otherwise qualified and eligible to act as such under the terms thereof;

(viii) conform the text of the indenture or any series of the debt securities to any provision of this "Description of

Debt Securities" to the extent that such provision in this prospectus was intended to be a verbatim recitation

of a provision of the indenture or such series of the debt securities as evidenced by an officers' certificate;

(ix) make any amendment to the provisions of the indenture relating to the transfer and legending of debt

securities as permitted by the indenture, including, but not limited to, facilitating the issuance and

administration of any series of the debt securities or, if incurred in compliance with the indenture, additional

debt securities; provided, however, that (A) compliance with the indenture as so amended would not result in

any series of the debt securities being transferred in violation of the Securities Act or any applicable securities

law and (B) such amendment does not materially and adversely affect the rights of holders to transfer debt

securities;

(x) change or eliminate any of the provisions of the indenture; provided that any such change or elimination shall

become effective only when there is no outstanding debt security of any series created prior to the execution

of such supplemental indenture that is entitled to the benefit of such provision and as to which such

supplemental indenture would apply;

(xi) make any amendment to the indenture necessary to qualify the indenture under the Trust Indenture Act;

(xii) add guarantors or co-obligors with respect to any series of debt securities; and

(xiii) establish the form and terms of debt securities of any series as permitted under the indenture, or to provide

for the issuance of additional debt securities in accordance with the limitations set forth in the indenture, or to

add to the conditions, limitations or restrictions on the authorized amount, terms or purposes of issue,

authentication or delivery of the debt securities of any series, as herein set forth, or other conditions,

limitations or restrictions thereafter to be observed.

        The consent of the holders is not necessary under the indenture to approve the particular form of any proposed

amendment, supplement or waiver. It is sufficient if such consent approves the substance of the proposed amendment or

supplement. A consent to any amendment, supplement or waiver under the indenture by any holder given in connection

with a tender of such holder's debt securities will not be rendered invalid by such tender. After an amendment,

supplement or waiver under the indenture becomes effective, we are required to give to the holders a notice briefly

describing such amendment, supplement or waiver. However, the failure to give such notice to all the holders, or any

defect in the notice will not impair or affect the validity of the amendment, supplement or waiver.

Consolidation, Merger and Sale of Assets

        The indenture provides that we may not consolidate with or merge into any other Person in a transaction in which we

are not the surviving entity, or convey, transfer or lease our properties and assets substantially as an entirety to, any

Person unless:

(i) any Person formed by such consolidation or into which we are merged or to whom we have conveyed,

transferred or leased our properties and assets substantially as an entirety is a corporation, partnership, trust

or other entity validly existing under the laws of the Cayman Islands or Hong Kong and such Person expressly

assumes by indentures supplemental to the
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indenture all of our obligations under the indenture and the debt securities issued under the indenture,

including the obligation to pay Additional Amounts with respect to any jurisdiction in which it is organized or

resident for tax purposes;

(ii) immediately after giving effect to the transaction, no Event of Default, and no event which, after notice or

lapse of time or both, would become an Event of Default, shall have occurred and be continuing; and

(iii) we have delivered to the trustee an officers' certificate and an opinion of external legal counsel, each stating

that such consolidation, merger, conveyance, transfer or lease and such supplemental indentures comply with

the indenture and that all conditions precedent therein provided for relating to such transaction have been

complied with.

Payments for Consent

        We will not, and will not permit any of our Controlled Entities to, directly or indirectly, pay or cause to be paid any

consideration to or for the benefit of any holder of debt securities of any series for or as an inducement to any consent,

waiver or amendment of any of the terms or provisions of the indenture or the debt securities of such series unless such

consideration is offered to be paid and is paid to all holders of the relevant series of debt securities that consent, waive or

agree to amend in the time frame set forth in the solicitation documents relating to such consent, waiver or amendment.

Events of Default

        Under the terms of the indenture, each of the following constitutes an Event of Default for a series of debt securities

unless, as otherwise stated in the applicable prospectus supplement, it is either inapplicable to a particular series or it is

specifically deleted or modified:

(i) failure to pay principal or premium in respect of any debt securities of that series by the due date for such

payment (whether at Stated Maturity or upon acceleration, repurchase, redemption or otherwise);

(ii) failure to pay interest on any debt securities of that series within 30 days after the due date for such

payment;

(iii) we default in the performance of or breach our obligations under the "—Consolidation, Merger and Sale of

Assets" covenant;

(iv) we default in the performance of or breach any covenant or agreement in the indenture or under the debt

securities of that series (other than a default specified in clause (i), (ii) or (iii) above) and such default or

breach continues for a period of 30 consecutive days after written notice by the trustee or the holders of 25%

or more in aggregate principal amount of the debt securities of that series;

(v) (1) there occurs with respect to any of our indebtedness or indebtedness of any of our Principal Controlled

Entities, whether such indebtedness now exists or shall hereafter be created, (A) an event of default that has

resulted in the holder thereof declaring the principal of such indebtedness to be due and payable prior to its

stated maturity or (B) a failure to make a payment of principal, interest or premium when due (after giving

effect to the expiration of any applicable grace period therefor, a "Payment Default") and (2) the outstanding

principal amount of such indebtedness, together with the outstanding principal amount of any other

indebtedness of such Persons under which there has been a Payment Default or the maturity of which has

been so accelerated, is equal to or exceeds the greater of (x) US$100,000,000 (or the Dollar Equivalent

thereof) and (y) 2.5% of our Total Equity;
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(vi) one or more final judgments or orders for the payment of money are rendered against us or any of our

Principal Controlled Entities and are not paid or discharged, and there is a period of 90 consecutive days

following entry of the final judgment or order that causes the aggregate amount for all such final judgments

or orders outstanding and not paid or discharged against all such Persons (net of any amounts that our

insurance carriers have paid or agreed to pay with respect thereto under applicable policies) to exceed the

greater of (x) US$100,000,000 (or the Dollar Equivalent thereof) and (y) 2.5% of our Total Equity, during which

a stay of enforcement, by reason of a pending appeal or otherwise, is not in effect;

(vii) the entry by a court having jurisdiction in the premises of (i) a decree or order for relief in respect of us or any

of our Principal Controlled Entities in an involuntary case or proceeding under any applicable bankruptcy,

insolvency or other similar law or (ii) a decree or order adjudging us or any of our Principal Controlled Entities

bankrupt or insolvent, or approving as final and nonappealable a petition seeking reorganization,

arrangement, adjustment, or composition of or in respect of us or any of our Principal Controlled Entities

under any applicable bankruptcy, insolvency or other similar law, or appointing a custodian, receiver,

liquidator, assignee, trustee, sequestrator, or other similar official of us or any of our Principal Controlled

Entities or of any substantial part of their respective property, or ordering the winding up or liquidation of

their respective affairs (or any similar relief granted under any foreign laws), and in any such case the

continuance of any such decree or order for relief or any such other decree or order unstayed and in effect for

a period of 90 consecutive calendar days;

(viii) the commencement by us or any of our Principal Controlled Entities of a voluntary case or proceeding under

any applicable federal, state or foreign bankruptcy, insolvency or other similar law or of any other case or

proceeding to be adjudicated bankrupt or insolvent, or the consent by us or any Principal Controlled Entity to

the entry of a decree or order for relief in respect of us or any of our Principal Controlled Entities in an

involuntary case or proceeding under any applicable bankruptcy, insolvency or other similar law or the

commencement of any bankruptcy or insolvency case or proceeding against us or any Principal Controlled

Entity, or the filing by us or any Principal Controlled Entity of a petition or answer or consent seeking

reorganization or relief with respect to us or any of our Principal Controlled Entities under any applicable

bankruptcy, insolvency or other similar law, or the consent by us or any Principal Controlled Entity to the filing

of such petition or to the appointment of or taking possession by a custodian, receiver, liquidator, assignee,

trustee, sequestrator, or other similar official of us or any of our Principal Controlled Entities or of any

substantial part of their respective property pursuant to any such law, or the making by us or any of our

Principal Controlled Entities of a general assignment for the benefit of creditors in respect of any indebtedness

as a result of an inability to pay such indebtedness as it becomes due, or the admission by us or any of our

Principal Controlled Entities in writing of our inability to pay our debts generally as they become due, or the

taking of corporate action by us or any of our Principal Controlled Entities that resolves to commence any

such action;

(ix) the debt securities of that series or the indenture is or becomes or is claimed by us to be unenforceable,

invalid or ceases to be in full force and effect otherwise than is permitted by the indenture; and

(x) any other event of default described in the applicable prospectus supplement.

        However, a default under clause (iv) of the preceding paragraph will not constitute an Event of Default until the

trustee or the holders of 25% in principal amount of the then outstanding debt securities of that series provide written

notice to us of the default and we do not cure such default within the time specified in clause (iv) of the preceding

paragraph after receipt of such notice.
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        If an Event of Default (other than an Event of Default described in clauses (vii) and (viii) above) shall occur and be

continuing, either the trustee or the holders of at least 25% in aggregate principal amount of the debt securities of that

series then outstanding by written notice as provided in the indenture may declare the unpaid principal amount of such

debt securities and any accrued and unpaid interest thereon (and any Additional Amount payable in respect thereof) to be

due and payable immediately upon receipt of such notice. If an Event of Default in clause (v) above shall occur, the

declaration of acceleration of the debt securities shall be automatically annulled if the default triggering such Event of

Default pursuant to clause (v) shall be remedied or cured by us or any of our Principal Controlled Entities or waived by the

holders of the relevant indebtedness within 30 days after the declaration of acceleration with respect thereto and if (1) the

annulment of the acceleration of the debt securities of that series would not conflict with any judgment or decree of a

court of competent jurisdiction and (2) all Events of Default, other than the non-payment of principal, premium (if any) or

interest on the debt securities of that series that became due solely because of the acceleration of the debt securities of

that series, have been cured or waived. If an Event of Default in clauses (vii) or (viii) above shall occur, the unpaid

principal amount of all the debt securities then outstanding and any accrued and unpaid interest thereon will

automatically, and without any declaration or other action by the trustee or any holder of such debt securities, become

immediately due and payable. After a declaration of acceleration but before a judgment or decree for payment of the

money due has been obtained by the trustee, the holders of at least a majority in aggregate principal amount of the debt

securities of that series then outstanding may, under certain circumstances, waive all past defaults and rescind and annul

such acceleration if (1) rescission would not conflict with any judgment or decree of a court of competent jurisdiction and

(2) all Events of Default, other than the non-payment of principal, premium, if any, or interest on such debt securities that

became due solely because of the acceleration of such debt securities, have been cured or waived. For information as to

waiver of defaults, see "—Modification and Waiver."

        Subject to the provisions of the indenture relating to the duties of the trustee, in case an Event of Default shall occur

and be continuing, the trustee will be under no obligation to exercise any of the trusts or powers vested in it by the

indenture at the request, order or direction of any of the holders of debt securities, unless such holders shall have offered

to the trustee pre-funding, security and/or indemnity satisfactory to it against the costs, expenses and liabilities which

may be incurred therein or thereby. Subject to certain provisions, including those requiring pre-funding, security and/or

indemnification of the trustee, the holders of a majority in aggregate principal amount of the debt securities of a series

then outstanding will have the right to direct the time, method and place of conducting any proceeding for any remedy

available to the trustee or exercising any trust or power conferred on the trustee. No holder of any debt security of any

series will have any right to institute any proceeding, judicial or otherwise, with respect to the indenture or the debt

securities, or for the appointment of a receiver or a trustee, or for any other remedy thereunder, unless (i) such holder has

previously given to the trustee written notice of a continuing Event of Default with respect to the debt securities of that

series, (ii) the holders of at least 25% in aggregate principal amount of the debt securities of that series then outstanding

have made written request to the trustee to institute such proceeding, (iii) such holder or holders have offered pre-

funding, security and/or indemnity satisfactory to the trustee and (iv) the trustee has failed to institute such proceeding,

and has not received from the holders of a majority in aggregate principal amount of the debt securities of that series

then outstanding a direction inconsistent with such request, within 60 days after such notice, request and offer. However,

such limitations do not apply to a suit instituted by a holder of a debt security for the enforcement of the right to receive

payment of the principal of, premium (if any) or interest on such debt security on or after the applicable due date

specified in such debt security.
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Legal Defeasance and Covenant Defeasance

        The indenture will provide that we may at our option and at any time elect to have all of our obligations discharged

with respect to the outstanding debt securities of a series ("Legal Defeasance") except for:

(1) the rights of holders of the debt securities of that series that are then outstanding to receive payments in

respect of the principal of, or interest or premium on such debt securities when such payments are due from

the trust referred to below;

(2) our obligations with respect to the debt securities of that series concerning issuing temporary notes,

registration of notes, mutilated, destroyed, lost or stolen notes and the maintenance of an office or agency for

payment and money for security payments held in trust;

(3) the rights, powers, trusts, duties and immunities of the trustee for the debt securities of that series, and our

obligations in connection therewith; and

(4) the Legal Defeasance and Covenant Defeasance (as defined below) provisions of the indenture for the debt

securities of that series.

        The indenture will provide that, we may, at our option and at any time, elect to have our obligations with respect to

the outstanding debt securities of a series released with respect to certain covenants (including our obligations under the

headings "Consolidation, Merger and Sale of Assets" and "Payments for Consents") that are described in the indenture

("Covenant Defeasance") and thereafter any omission to comply with those covenants will not constitute a Default or

Event of Default. In the event Covenant Defeasance occurs, certain events (not including non-payment, bankruptcy,

receivership, rehabilitation and insolvency events) described under the caption "—Events of Default" will no longer

constitute an Event of Default.

        The indenture will also provide that, in order to exercise either Legal Defeasance or Covenant Defeasance:

(1) we must irrevocably deposit with the trustee or the paying agent, in trust, for the benefit of the holders of all

debt securities of that series subject to Legal Defeasance or Covenant Defeasance, cash in U.S. dollars, U.S.

Government Obligation, or a combination of cash in U.S. dollars and U.S. Government Obligation, in amounts

as will be sufficient, in the opinion of a nationally recognized investment bank, appraisal firm or firm of

independent public accountants to pay the principal of, or interest and premium on such notes that are then

outstanding on the Stated Maturity or on the applicable redemption date, as the case may be, and we must

specify whether such debt securities are being defeased to maturity or to a particular redemption date;

(2) in the case of Legal Defeasance, we must deliver to the trustee an opinion of external legal counsel of

recognized standing with respect to U.S. federal income tax matters that is acceptable to the trustee

confirming that (a) we have received from, or there has been published by, the Internal Revenue Service a

ruling or (b) since the date of the indenture, there has been a change in the applicable federal income tax

law, in either case to the effect that, and based thereon such opinion of external legal counsel will confirm

that, the beneficial owners of the then outstanding debt securities of that series will not recognize income,

gain or loss for federal income tax purposes as a result of such Legal Defeasance and will be subject to

federal income tax on the same amounts, in the same manner and at the same times as would have been the

case if such Legal Defeasance had not occurred;

(3) in the case of Covenant Defeasance, we must deliver to the trustee an opinion of external legal counsel of

recognized standing with respect to U.S. federal income tax matters that is acceptable to the trustee

confirming that the beneficial owners of the then outstanding debt
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securities of that series will not recognize income, gain or loss for federal income tax purposes as a result of

such Covenant Defeasance and will be subject to federal income tax on the same amounts, in the same

manner and at the same times as would have been the case if such Covenant Defeasance had not occurred;

(4) no Default or Event of Default with respect to the debt securities of that series must have occurred and be

continuing on the date of such deposit (other than a Default or Event of Default resulting from the borrowing

of funds to be applied to such deposit);

(5) we must deliver to the trustee an officers' certificate stating that the deposit was not made by us with the

intent of preferring the holders of debt securities of that series over our other creditors with the intent of

defeating, hindering, delaying or defrauding our creditors or others; and

(6) we must deliver to the trustee an officers' certificate and an opinion of external legal counsel, each stating

that all conditions precedent relating to the Legal Defeasance or the Covenant Defeasance have been

complied with.

Satisfaction and Discharge

        The indenture will be discharged and will cease to be of further effect with respect to debt securities of a series

when:

(1) either:

(a) all debt securities of that series that have been authenticated, except lost, stolen or destroyed debt

securities that have been replaced or paid and notes for whose payment money has been deposited in

trust and thereafter repaid to us, have been delivered to the paying agent for cancellation; or

(b) all debt securities of that series that have not been delivered to the paying agent for cancellation have

become due and payable by reason of the mailing of a notice of redemption or otherwise or will become

due and payable within one year and we have irrevocably deposited or caused to be deposited with the

trustee or the paying agent as trust funds in trust solely for the benefit of the holders of the debt

securities of such series, cash in U.S. dollars, U.S. Government Obligation, or a combination of cash in

U.S. dollars and U.S. Government Obligation, in amounts as will be sufficient (in the case of a deposit

not entirely in cash, in the opinion of an internationally recognized investment bank, appraisal firm or

firm of independent public accountants), without consideration of any reinvestment of interest, to pay

and discharge the entire indebtedness on such debt securities not delivered to the paying agent for

cancellation for principal, premium and accrued interest to the date of maturity or redemption;

(2) no Default or Event of Default under the indenture has occurred and is continuing with respect to the debt

securities of that series on the date of the deposit (other than a Default or Event of Default resulting from the

borrowing of funds to be applied to such deposit) and the deposit will not result in a breach or violation of, or

constitute a default under, any other instrument to which we are a party or by which we are bound;

(3) we have paid or caused to be paid all sums payable by us under the indenture with respect to the debt

securities of that series; and

(4) we have delivered irrevocable instructions to the trustee or the paying agent (as the case may be) under the

indenture to apply the deposited money toward the payment of the debt securities of that series at maturity

or the redemption date, as the case may be.
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        In addition, we shall deliver an officers' certificate and an opinion of external legal counsel to the trustee stating that

all conditions precedent to satisfaction and discharge have been satisfied.

Concerning the Trustee

        The trustee under the indenture is The Bank of New York Mellon. Pursuant to the indenture, the trustee will be

designated by us as the initial paying and transfer agent and registrar for the debt securities. The corporate trust office of

the trustee is currently located at 101 Barclay Street, New York, New York 10286, U.S.A.

        The indenture provides that the trustee, except during the continuance of an Event of Default, undertakes to perform

such duties and only such duties as are specifically set forth therein. If an Event of Default has occurred and is continuing,

the trustee will exercise such of the rights and powers vested in it by the indenture, and use the same degree of care and

skill in its exercise, as a prudent person would exercise or use under the circumstances in the conduct of such person's

own affairs.

        Whenever the trustee shall have discretion or permissive power in accordance with the indenture or the law, the

trustee may decline to exercise the same in the absence of approval by the holders and shall have no obligation to

exercise the same unless it has received pre-funding, been indemnified and/or provided with security to its satisfaction

against all actions, proceedings, claims, actions or demands to which it may render itself liable and all costs, damages,

charges, expenses and liabilities which it may incur by so doing. The trustee in its various capacities shall in no event be

responsible for special, indirect, punitive or consequential loss or damage of any kind whatsoever (including, but not

limited to, loss of profit, goodwill or opportunity), whether or not foreseeable, even if the trustee has been advised of the

possibility of such loss or damage and regardless of the form of action.

        Subject to the terms of the indenture and the Trust Indenture Act, the trustee is permitted to engage in other

transactions with the Company and its affiliates and can profit therefrom without being obliged to account for such profit;

and the trustee shall not be under any obligation to monitor any conflict of interest, if any, which may arise between itself

and such other parties. The trustee may have interest in, or may be providing, or may in the future provide financial

services to other parties.

Currency Indemnity

        To the fullest extent permitted by law, our obligations to any holder of debt securities under the indenture or the

applicable series of debt securities, as the case may be, shall, notwithstanding any judgment in a currency (the "Judgment

Currency") other than U.S. dollars (the "Agreement Currency"), be discharged only to the extent that on the Business Day

following receipt by such holder or the trustee, as the case may be, of any amount in the Judgment Currency, such holder

or the trustee, as the case may be, may in accordance with normal banking procedures purchase the Agreement Currency

with the Judgment Currency. If the amount of the Agreement Currency so purchased is less than the amount originally to

be paid to such holder or the trustee, as the case may be, in the Agreement Currency, we agree, as a separate obligation

and notwithstanding such judgment, to pay the difference and if the amount of the Agreement Currency so purchased

exceeds the amount originally to be paid to such holder, such holder or the trustee, as the case may be, agrees to pay to

or for our account such excess, provided that such holder shall not have any obligation to pay any such excess as long as

a default by us in our obligations under the indenture or the debt securities of such series has occurred and is continuing,

in which case such excess may be applied by such holder to such obligations.
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Notices

        Notices to holders of debt securities will be mailed to them (or the first named of joint holders) by first class mail (or,

if first class mail is unavailable, by airmail) at their respective addresses in the register.

Governing Law and Consent to Jurisdiction

        The indenture and the debt securities will be governed by and will be construed in accordance with the laws of the

State of New York. We have agreed that any action arising out of or based upon the indenture may be instituted in any

U.S. federal or New York State court located in the Borough of Manhattan, The City of New York, and have irrevocably

submitted to the non-exclusive jurisdiction of any such court in any such action. We have appointed Law Debenture

Corporate Services Inc., currently located at 400 Madison Avenue, 4th Floor, New York, New York 10017, as our agent upon

which process may be served in any such action.

        We have agreed that, to the extent that we are or become entitled to any sovereign or other immunity, we will waive

such immunity in respect of our obligations under the indenture.

Certain Definitions

        Set forth below are definitions of certain of the terms used herein. Additional terms are defined elsewhere above or in

the indenture.

        "Business Day" means a day other than a Saturday, Sunday or a day on which banking institutions or trust

companies in The City of New York, Hong Kong or Beijing are authorized or obligated by law, regulation or executive order

to remain closed.

        "Capital Stock" of any Person means any and all shares, interests, rights to purchase, warrants, options,

participations or other equivalents of or interests in (however designated) equity of such Person, including any Preferred

Shares and limited liability or partnership interests (whether general or limited), but excluding any debt securities

convertible or exchangeable into such equity.

        "Company" means JD.com, Inc.

        "Consolidated Affiliated Entity" of any Person means any corporation, association or other entity which is or is

required to be consolidated with such Person under Accounting Standards Codification subtopic 810-10, Consolidation:

Overall (including any changes, amendments or supplements thereto) or, if such Person prepares its financial statements

in accordance with accounting principles other than U.S. GAAP, the equivalent of Accounting Standards Codification

subtopic 810-10, Consolidation: Overall under such accounting principles. Unless otherwise specified herein, each

reference to a Consolidated Affiliated Entity will refer to a Consolidated Affiliated Entity of ours.

        "Controlled Entity" of any Person means a Subsidiary or a Consolidated Affiliated Entity of such Person.

        "Default" means any event that is, or with the passage of time or the giving of notice or both would be, an Event of

Default.

        "Dollar Equivalent" means, with respect to any monetary amount in a currency other than U.S. dollars, at any time

for the determination thereof, the amount of U.S. dollars obtained by converting such foreign currency involved in such

computation into U.S. dollars at the base rate for the purchase of U.S. dollars with the applicable foreign currency as

quoted by the Federal Reserve Bank of New York on the date of determination.
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        "holder" in relation to a debt security, means the Person in whose name a debt security is registered in the security

register for the registration and the registration of transfer or of exchange of the applicable series of securities.

        "Person" means any individual, corporation, firm, limited liability company, partnership, joint venture, undertaking,

association, joint stock company, trust, unincorporated organization, trust, state, government or any agency or political

subdivision thereof or any other entity (in each case whether or not being a separate legal entity).

        "PRC" means the People's Republic of China, excluding, for purposes of this definition, the Hong Kong Special

Administrative Region, the Macau Special Administrative Region and Taiwan.

        "Preferred Shares," as applied to the Capital Stock of any corporation, means Capital Stock of any class or classes

(however designated) that is preferred as to the payment of dividends upon liquidation, dissolution or winding up.

        "Principal Controlled Entities" at any time shall mean one of our Controlled Entities

(i) as to which one or more of the following conditions is/are satisfied:

(a) its total revenue or (in the case of one of our Controlled Entities which has one or more Controlled

Entities) consolidated total revenue attributable to us is at least 10% of our consolidated total revenue;

(b) its net profit or (in the case of one of our Controlled Entities which has one or more Controlled Entities)

consolidated net profit attributable to us (in each case before taxation and exceptional items) is at least

10% of our consolidated net profit (before taxation and exceptional items); or

(c) its net assets or (in the case of one of our Controlled Entities which has one or more Controlled Entities)

consolidated net assets attributable to us (in each case after deducting minority interests in

Subsidiaries) are at least 10% of our consolidated net assets (after deducting minority interests in

Subsidiaries);

all as calculated by reference to the then latest audited financial statements (consolidated or, as the case

may be, unconsolidated) of our Controlled Entity and our then latest audited consolidated financial

statements;

provided that, in relation to paragraphs (a), (b) and (c) above:

(1) in the case of a corporation or other business entity becoming a Controlled Entity after the end of the

financial period to which our latest consolidated audited accounts relate, the reference to our then

latest consolidated audited accounts and our Controlled Entities for the purposes of the calculation

above shall, until our consolidated audited accounts for the financial period in which the relevant

corporation or other business entity becomes a Controlled Entity are issued, be deemed to be a

reference to the then latest consolidated audited accounts of us and our Controlled Entities adjusted to

consolidate the latest audited accounts (consolidated in the case of a Controlled Entity which itself has

Controlled Entities) of such Controlled Entity in such accounts;

(2) if at any relevant time in relation to us or any Controlled Entity which itself has Controlled Entities, no

consolidated accounts are prepared and audited, total revenue, net profit or net assets of us and/or any

such Controlled Entity shall be determined on the basis of pro forma consolidated accounts prepared for

this purpose by or on behalf of us;
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(3) if at any relevant time in relation to any Controlled Entity, no accounts are audited, its net assets

(consolidated, if appropriate) shall be determined on the basis of pro forma accounts (consolidated, if

appropriate) of the relevant Controlled Entity prepared for this purpose by or on behalf of us; and

(4) if the accounts of any Controlled Entity (not being a Controlled Entity referred to in proviso (1) above)

are not consolidated with our accounts, then the determination of whether or not such Controlled Entity

is a Principal Controlled Entity shall be based on a pro forma consolidation of its accounts (consolidated,

if appropriate) with our consolidated accounts (determined on the basis of the foregoing); or

(ii) to which is transferred all or substantially all of the assets of a Controlled Entity which immediately prior to

the transfer was a Principal Controlled Entity; provided that, with effect from such transfer, the Controlled

Entity which so transfers its assets and undertakings shall cease to be a Principal Controlled Entity (but

without prejudice to paragraph (i) above) and the Controlled Entity to which the assets are so transferred shall

become a Principal Controlled Entity.

        An officers' certificate delivered to the trustee certifying in good faith as to whether or not a Controlled Entity is a

Principal Controlled Entity shall be conclusive in the absence of manifest error and the trustee shall be entitled to rely

conclusively upon such officers' certificate (without further investigation or enquiry) and shall not be liable to any person

for so accepting and relying on such officers' certificate.

        "Stated Maturity" means, when used with respect to any debt security or any installment of interest thereon, the

date specified in such debt security as the fixed date on which the principal (or any portion thereof) of or premium, if any,

on such debt security or such installment of interest is due and payable.

        "Subsidiary" of any Person means (a) any corporation, association or other business entity (other than a partnership,

joint venture, limited liability company or similar entity) of which more than 50% of the total ordinary voting power of

shares of Capital Stock entitled (without regard to the occurrence of any contingency) to vote in the election of directors,

managers or trustees thereof (or Persons performing similar functions) or (b) any partnership, joint venture limited liability

company or similar entity of which more than 50% of the capital accounts, distribution rights, total equity and voting

interests or general or limited partnership interests, as applicable, is, in the case of clauses (a) and (b), voting at the time

owned or controlled, directly or indirectly, by (1) such Person, (2) such Person and one or more Subsidiaries of such Person

or (3) one or more Subsidiaries of such Person. Unless otherwise specified herein, each reference to a Subsidiary will refer

to a Subsidiary of the Company.

        "Total Equity" as of any date, means the total equity attributable to our shareholders on a consolidated basis

determined in accordance with U.S. GAAP, as shown on our consolidated balance sheet for the most recent fiscal quarter.

        "U.S. GAAP" refers to generally accepted accounting principles in the United States of America.

        "U.S. Government Obligations" means securities that are (i) direct obligations of the United States of America for the

payment of which its full faith and credit is pledged or (ii) obligations of an agency or instrumentality of the United States

of America the payment of which is unconditionally guaranteed as a full faith and credit obligation by the United States of

America, and shall also include a depositary receipt issued by a bank or trust company as custodian with respect to any

such U.S. Government Obligation or a specific payment of interest on or principal of any such U.S. Government Obligation

held by such custodian for the account of the holder of a depositary receipt; provided that (except as required by law)

such custodian is not authorized to make any deduction from the amount payable to the holder of such depositary receipt

from any amount received by the custodian in respect of the U.S. Government Obligation or the specific payment of

interest on or principal of the U.S. Government Obligation evidenced by such depositary receipt.
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LEGAL OWNERSHIP OF DEBT SECURITIES

        In this prospectus and the applicable prospectus supplement, when we refer to the "holders" of debt securities as

being entitled to specified rights or payments, we mean only the actual legal holders of the debt securities. While you will

be the holder if you hold a security registered in your name, more often than not the registered holder will actually be a

broker, bank, other financial institution or, in the case of a global security, a depositary. Our obligations, as well as the

obligations of the trustee, any registrar, any depositary and any third parties employed by us or the other entities listed

above, run only to persons who are registered as holders of our debt securities, except as may be specifically provided for

in a contract governing the debt securities. For example, once we make payment to the registered holder, we have no

further responsibility for the payment even if that registered holder is legally required to pass the payment along to you

as a street name customer but does not do so.

Street Name and Other Indirect Holders

        Holding debt securities in accounts at banks or brokers is called holding in "street name." If you hold our debt

securities in street name, we will recognize only the bank or broker, or the financial institution that the bank or broker

uses to hold the debt securities, as a holder. These intermediary banks, brokers, other financial institutions and

depositaries pass along principal, interest, dividends and other payments, if any, on the debt securities, either because

they agree to do so in their customer agreements or because they are legally required to do so. This means that if you are

an indirect holder, you will need to coordinate with the institution through which you hold your interest in a security in

order to determine how the provisions involving holders described in this prospectus and any applicable prospectus

supplement will actually apply to you. For example, if the debt security in which you hold a beneficial interest in street

name can be repaid at the option of the holder, you cannot redeem it yourself by following the procedures described in

the prospectus supplement relating to that security. Instead, you would need to cause the institution through which you

hold your interest to take those actions on your behalf. Your institution may have procedures and deadlines different from

or additional to those described in the applicable prospectus supplement.

        If you hold our debt securities in street name or through other indirect means, you should check with the institution

through which you hold your interest in a security to find out, among other things:

• how it handles payments and notices with respect to the debt securities;

• whether it imposes fees or charges;

• how it handles voting, if applicable;

• how and when you should notify it to exercise any rights or options that may exist under the debt securities

on your behalf;

• whether and how you can instruct it to send you debt securities registered in your own name so you can be a

direct holder; and

• how it would pursue rights under the debt securities if there were a default or other event triggering the need

for holders to act to protect their interests.

Global Securities

        A global security is a special type of indirectly held security. If we issue debt securities in the form of global

securities, the ultimate beneficial owners can only be indirect holders. We do this by requiring that the global security be

registered in the name of a financial institution we select and by requiring that the debt securities included in the global

security not be transferred to the name of any other direct holder unless the special circumstances described below occur.

The financial institution that acts as the sole direct holder of the global security is called the "depositary." Any person

wishing to own a
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security issued in global form must do so indirectly through an account with a broker, bank or other financial institution

that in turn has an account with the depositary. The applicable prospectus supplement will indicate whether the debt

securities will be issued only as global securities.

        As an indirect holder, your rights relating to a global security will be governed by the account rules of your financial

institution and of the depositary, as well as general laws relating to securities transfers. We will not recognize you as a

holder of the debt securities and instead will deal only with the depositary that holds the global security.

        You should be aware that if our debt securities are issued only in the form of global securities:

• you cannot have the debt securities registered in your own name;

• you cannot receive physical certificates for your interest in the debt securities;

• you will be a street name holder and must look to your own bank or broker for payments on the debt

securities and protection of your legal rights relating to the debt securities;

• you may not be able to sell interests in the debt securities to some insurance companies and other

institutions that are required by law to own their debt securities in the form of physical certificates;

• the depositary's policies will govern payments, dividends, transfers, exchange and other matters relating to

your interest in the global security. We, the trustee and any registrar have no responsibility for any aspect of

the depositary's actions or for its records of ownership interests in the global security. We, the trustee and any

registrar also do not supervise the depositary in any way; and

• the depositary will require that interests in a global security be purchased or sold within its system using

same-day funds for settlement.

        In a few special situations described below, a global security representing our debt securities will terminate and

interests in it will be exchanged for physical certificates representing the debt securities. After that exchange, the choice

of whether to hold debt securities directly or in street name will be up to you. You must consult your bank or broker to find

out how to have your interests in the debt securities transferred to your name if you wish to become a direct holder.

        Unless we specify otherwise in the applicable prospectus supplement, the special situations for termination of a

global security representing our debt securities are:

• the depositary has notified us that it is unwilling or unable to continue as depositary for such global security

or the depositary ceases to be a clearing agency registered under the Securities Exchange Act of 1934, as

amended, or the Exchange Act, at a time when such depositary is required to be so registered in order to act

as depositary, and in each case we do not or cannot appoint a successor depositary within 90 days; or

• upon request by holders, in case that an event of default with respect to the debt securities of the applicable

series has occurred and is continuing.

        The applicable prospectus supplement may also list additional situations for terminating a global security that would

apply only to the particular series of debt securities covered by that prospectus supplement. When a global security

terminates, the depositary (and not us, the trustee or any registrar) is responsible for deciding the names of the

institutions that will be the initial direct holders.
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ENFORCEABILITY OF CIVIL LIABILITIES

        We are incorporated in the Cayman Islands because of the following benefits found there:

• political and economic stability;

• an effective judicial system;

• a favorable tax system;

• the absence of exchange control or currency restrictions; and

• the availability of professional and support services.

        However, certain disadvantages accompany incorporation in the Cayman Islands. These disadvantages include:

• the Cayman Islands has a less developed body of securities laws as compared to the United States and these

securities laws provide significantly less protection to investors; and

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

        Our constituent documents do not contain provisions requiring that disputes, including those arising under the

securities laws of the United States, between us, our officers, directors and shareholders, be arbitrated.

        Substantially all of our current operations are conducted in China, and substantially all of our assets are located in

China. We have appointed Law Debenture Corporate Services Inc., located at 400 Madison Avenue 4th Floor, New York,

New York 10017, as our agent upon whom process may be served in any action brought against us under the securities

laws of the United States in connection with an offering of securities registered by the registration statement of which this

prospectus is a part. A majority of our directors and officers are nationals or residents of jurisdictions other than the

United States and a substantial portion of their assets are located outside the United States. As a result, it may be difficult

for an investor to effect service of process within the United States upon these persons, or to enforce against us or them

judgments obtained in United States courts, including judgments predicated upon the civil liability provisions of the

securities laws of the United States or any state in the United States.

        Maples and Calder, our counsel as to Cayman Islands law, and Zhong Lun Law Firm, our counsel as to PRC law, have

advised us that there is uncertainty as to whether the courts of the Cayman Islands and China, respectively, would:

• recognize or enforce judgments of United States courts obtained against us or our directors or officers

predicated upon the civil liability provisions of the securities laws of the United States or any state in the

United States; or

• entertain original actions brought in each respective jurisdiction against us or our directors or officers

predicated upon the securities laws of the United States or any state in the United States.

        Maples and Calder has advised us that there is no statutory recognition in the Cayman Islands of judgments obtained

in the United States, although the courts of the Cayman Islands will recognize and enforce a non-penal judgment of a

foreign court of competent jurisdiction without retrial on the merits in the circumstances described below. While there is

no binding authority on this point, this is likely to include, in certain circumstances, a non-penal judgment of a United

States court imposing a monetary award based on the civil liability provisions of the U.S. federal securities laws.
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        Maples and Calder has further advised us that a judgment obtained in the United States will be recognized and

enforced in the courts of the Cayman Islands at common law, without any re-examination of the merits of the underlying

dispute, by an action commenced on the foreign judgment debt in the Grand Court of the Cayman Islands, provided such

judgment (1) is given by a foreign court of competent jurisdiction; (2) imposes on the judgment debtor a liability to pay a

liquidated sum for which the judgment has been given; (3) is final; (4) is not in respect of taxes, a fine or a penalty; and

(5) was not obtained in a manner and is not of a kind the enforcement of which is contrary to natural justice or the public

policy of the Cayman Islands. The Grand Court of the Cayman Islands may stay proceedings if concurrent proceedings are

being brought elsewhere. Neither the United States nor the PRC has a treaty with the Cayman Islands providing for

reciprocal recognition and enforcement of judgments of courts of the United States or the PRC, respectively, in civil and

commercial matters.

        Zhong Lun Law Firm has further advised us that the recognition and enforcement of foreign judgments are provided

for under the PRC Civil Procedures Law. PRC courts may recognize and enforce foreign judgments in accordance with the

requirements of the PRC Civil Procedures Law based either on treaties between China and the country where the judgment

is made or on principles of reciprocity between jurisdictions. China does not have any treaties or other form of reciprocity

with the United States that provide for the reciprocal recognition and enforcement of foreign judgments. In addition,

according to the PRC Civil Procedures Law, courts in the PRC will not enforce a foreign judgment against us or our directors

and officers if they decide that the judgment violates the basic principles of PRC law or national sovereignty, security or

public interest. As a result, it is uncertain whether and on what basis a PRC court would enforce a judgment rendered by a

court in the United States.
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PLAN OF DISTRIBUTION

        We may sell the securities described in this prospectus from time to time in one or more of the following ways:

• to or through underwriters or dealers;

• through agents;

• directly to one or more purchasers; or

• through a combination of any of these methods of sale.

        The prospectus supplement with respect to the offered securities will describe the terms of the offering, including the

following:

• the name or names of any underwriters, dealers or agents;

• any public offering price;

• the proceeds from such sale;

• any underwriting discounts or agency fees and other items constituting underwriters' or agents'

compensation;

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

• any discounts or concessions allowed or reallowed or paid to dealers; and

• any securities exchanges on which the securities may be listed.

        We may distribute the securities from time to time in one or more of the following ways:

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

• at prices relating to prevailing market prices at the time of sale;

• at varying prices determined at the time of sale; or

• at negotiated prices.

By Underwriters or Dealers

        If we use underwriters for the sale of securities, they will acquire securities for their own account. The underwriters

may resell the securities from time to time in one or more transactions, including negotiated transactions, at a fixed public

offering price or at varying prices determined at the time of sale. Unless we otherwise state in the applicable prospectus

supplement, various conditions will apply to the underwriters' obligation to purchase securities, and the underwriters will

be obligated to purchase all of the securities contemplated in an offering if they purchase any of such securities. Any

initial public offering price and any discounts or concessions allowed or reallowed or paid to dealers may be changed from

time to time. The underwriter or underwriters of a particular underwritten offering of securities, or, if an underwriting

syndicate is used, the managing underwriter or underwriters, will be set forth on the cover of the applicable prospectus

supplement.

        If we use dealers in the sale, unless we otherwise indicate in the applicable prospectus supplement, we will sell

securities to the dealers as principals. The dealers may then resell the securities to the public at varying prices that the

dealers may determine at the time of resale.
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By Agents

        We may designate agents who agree to use their reasonable efforts to solicit purchases for the period of their

appointment or to sell securities on a continuing basis. Any agent involved will be named, and any commissions payable

by us to such agent will be set forth, in the applicable prospectus supplement.

Direct Sales

        We may also sell securities directly without using agents, underwriters, or dealers.

General Information

        We may enter into agreements with underwriters, dealers and agents that entitle them to indemnification against

certain civil liabilities, including liabilities under the Securities Act, or to contribution with respect to payments which the

underwriters, dealers or agents may be required to make. Underwriters, dealers and agents may be customers of, may

engage in transactions with, or perform services for, us or our subsidiaries in the ordinary course of business.

        Underwriters, dealers and agents that participate in the distribution of the securities may be underwriters as defined

in the Securities Act, and any discounts or commissions received by them from us and any profit on the resale of the

securities by them may be treated as underwriting discounts and commissions under the Securities Act. Any underwriters,

dealers or agents used in the offer or sale of securities will be identified and their compensation described in an applicable

prospectus supplement.
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LEGAL MATTERS

        We are being represented by Skadden, Arps, Slate, Meagher & Flom LLP with respect to legal matters of United

States federal securities and New York State law, by Maples and Calder with respect to legal matters of Cayman Islands

law and by Zhong Lun Law Firm with respect to legal matters of PRC law. The validity of the debt securities will be passed

upon for us by Skadden, Arps, Slate, Meagher & Flom LLP. Skadden, Arps, Slate, Meagher & Flom LLP may rely upon

Maples and Calder with respect to matters governed by Cayman Islands law and Zhong Lun Law Firm with respect to

matters governed by PRC law. Legal matters in connection with the debt securities to be offered hereby will be passed

upon for any underwriters or agents by counsel to be named in the applicable prospectus supplement.

32



Table of Contents

EXPERTS

        The financial statements and management's assessment of the effectiveness of internal control over financial

reporting (which is included in Management's Annual Report on Internal Control over Financial Reporting) incorporated in

this prospectus by reference to the Annual Report on Form 20-F for the year ended December 31, 2015 have been so

incorporated in reliance on the report of PricewaterhouseCoopers Zhong Tian LLP, an independent registered public

accounting firm, given on the authority of said firm as experts in auditing and accounting.

        The registered business address of PricewaterhouseCoopers Zhong Tian LLP is 6/F DBS Bank Tower, 1318, Lu Jia Zui

Ring Road, Pudong New Area, Shanghai, People's Republic of China.
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WHERE YOU CAN FIND MORE INFORMATION

        We are subject to the reporting requirements of the Exchange Act, and in accordance with the Exchange Act, we file

annual reports and other information with the SEC. Information we file with the SEC can be obtained over the internet at

the SEC's website at www.sec.gov or inspected and copied at the public reference facilities maintained by the SEC at

100 F Street, N.E., Washington, D.C. 20549. You can request copies of these documents, upon payment of a duplicating

fee, by writing to the SEC. Please call the SEC at 1-800-SEC-0330 or visit the SEC website for further information on the

operation of the public reference rooms.

        This prospectus is part of a registration statement we have filed with the SEC. This prospectus omits some

information contained in the registration statement in accordance with SEC rules and regulations. You should review the

information and exhibits in the registration statement for further information on us and the securities we are offering.

Statements in this prospectus concerning any document we filed as an exhibit to the registration statement or that we

otherwise filed with the SEC are not intended to be comprehensive and are qualified by reference to these filings. You

should review the complete document to evaluate these statements.

34



Table of Contents

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

        The SEC allows us to "incorporate by reference" the information we file with them. This means that we can disclose

important information to you by referring you to those documents. Each document incorporated by reference is current

only as of the date of such document, and the incorporation by reference of such documents shall not create any

implication that there has been no change in our affairs since the date thereof or that the information contained therein is

current as of any time subsequent to its date. The information incorporated by reference is considered to be a part of this

prospectus and should be read with the same care. When we update the information contained in documents that have

been incorporated by reference by making future filings with the SEC, the information incorporated by reference in this

prospectus is considered to be automatically updated and superseded. In other words, in the case of a conflict or

inconsistency between information contained in this prospectus and information incorporated by reference into this

prospectus, or between information incorporated by reference into this prospectus from different documents, you should

rely on the information contained in the document that was filed later.

        We incorporate by reference the documents listed below:

• our annual report on Form 20-F for the fiscal year ended December 31, 2015, originally filed with the SEC on

April 18, 2016 (File No. 001-36450);

• any future annual reports on Form 20-F filed with the SEC after the date of this prospectus and prior to the

termination of the offering of the securities offered by this prospectus; and

• any future reports on Form 6-K that we furnish to the SEC after the date of this prospectus that are identified

in such reports as being incorporated by reference in this prospectus.

        Copies of all documents incorporated by reference in this prospectus, other than exhibits to those documents unless

such exhibits are specially incorporated by reference in this prospectus, will be provided at no cost to each person,

including any beneficial owner, who receives a copy of this prospectus on the written or oral request of that person made

to:

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 8911-8888

Attention: Investor Relations
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