
  

 
 

 
NOTICE TO HOLDERS OF AMERICAN DEPOSITARY SHARES 

(“Sponsored ADSs”) 

REPRESENTING ORDINARY SHARES (“Shares”) 

OF 

BAYERISCHE MOTOREN WERKE AKTIENGESELLSCHAFT 

 

ONE (1) ADS REPRESENTS ONE-THIRD (1/3) OF ONE ORDINARY SHARE 

CUSIP:  072743305 AND UNDERLYING ISIN: DE0005190003 

 

Bayerische Motoren Werke Aktiengesellschaft (the “Company”) has notified The Bank of New 
York Mellon (the “Depositary” or “BNY Mellon”) that it wishes to terminate the Deposit 
Agreement, dated as of July 1, 2016, among the Depositary, the Company and the holders of 
American depositary shares (“ADS”) issued thereunder, as amended (the “Deposit Agreement”), 
under which the Sponsored ADSs are issued.  The Deposit Agreement will terminate at the close 
of business on September 26, 2024, which is at least 90 days after the date of this Notice (the 
“Termination Date”).   
 
The Depositary intends to create an unsponsored ADS facility for the Shares (the “Unsponsored 
ADS Facility”), to be effective immediately after the Termination Date. Beginning September 
30, 2024, holders of outstanding Sponsored ADSs may surrender to the Depositary their 
Sponsored ADSs for cancellation and instruct the Depositary to transfer the underlying Shares to 
the Unsponsored ADS Facility and deliver to them ADSs issued under the Unsponsored ADS 
Facility (“Unsponsored ADSs”).  Each Sponsored ADS so surrendered will be exchanged into 
one Unsponsored ADS representing the same fraction of a Share as was represented by the 
Sponsored ADS.  
 
To accomplish the exchange, a holder of Sponsored ADSs may deliver its Sponsored ADSs to 
BNY Mellon’s DTC participant #2504 (account # 016201) along with a letter of instruction to 
BNY Mellon (in the form attached as Annex A) requesting delivery of Unsponsored ADSs to 
the DTC participant account of the Holder’s securities intermediary.  One Unsponsored ADS 
(CUSIP# TBD) will be delivered for each one Sponsored ADS (CUSP# 072743305) 
surrendered. Neither cancellation fees (for the Sponsored ADSs surrendered) nor issuance fees 
(for issuance of Unsponsored ADSs) will be assessed in connection with such surrender of 
Sponsored ADSs and the issuance of a corresponding number of Unsponsored ADSs.  
 

*** HOLDERS OF SPONSORED ADSs HAVE UNTIL October 29, 2024, TO 

SURRENDER THEIR SPONSORED ADSs FOR UNSPONSORED ADSs OR 

ORDINARY SHARES. *** 

 



The Depositary expects that the Unsponsored ADSs will be traded on the over-the-counter 
market on a basis similar to the Sponsored ADSs they will replace. 
Please note: BNY Mellon provides no advice, recommendation, or endorsement with 

respect to the Company, its Shares, its Sponsored ADSs or Unsponsored ADSs. The 

Unsponsored ADSs may have significantly different terms than the Sponsored ADSs and 

such differences may be considered materially adverse to investors. The Unsponsored ADSs 

will be governed by a Form of American Depositary Receipt and Statement of Terms and 

Conditions substantially in the form attached as Annex B to this notice. 

 

The Company is not involved in any way with the establishment or maintenance of the 

Unsponsored ADS Facility. 

 

The Depositary will endeavor to sell the Shares underlying any Sponsored ADSs that have not 

been surrendered for exchange after 30 days following the Termination Date.  If you do not wish 

to exchange your Sponsored ADSs into Unsponsored ADSs or for the Shares underlying your 

Sponsored ADSs to be sold after 30 days following the Termination Date, you should make 

arrangements to sell your ADSs prior to the 30th day following the Termination Date or to 

surrender your Sponsored ADSs and withdraw the underlying Shares prior to the 30th day 

following the Termination Date.   

 

If you surrender Sponsored ADSs for delivery of the underlying Shares, you must pay a cable fee 

of $17.50, a cancellation fee of $.05 per Sponsored ADS surrendered and any applicable U.S. or 

local taxes or governmental charges.  Payment should be made payable to The Bank of New 

York Mellon.  You would also need to have a securities account with a broker or custodian that 

can receive German securities.  If you do not surrender your Sponsored ADSs and continue to 

hold such Sponsored ADSs when the Depositary starts selling the underlying Shares 30 days 

after the Termination Date, you will lose your right to receive the underlying Shares and instead 

will become entitled to receive net proceeds of the sale of the underlying Shares.  The Depositary 

will notify you after it completes sales of the underlying Shares and call for surrender of your 

Sponsored ADSs to be exchanged for net cash proceeds.  A cancellation fee of $.05 per 

Sponsored ADS surrendered will be deducted from the cash proceeds you will receive, and your 

payment may be subject to withholding in respect of U.S. income tax.  

 

To surrender your Sponsored ADSs, the address of the Depositary is:  The Bank of New York 

Mellon, Depositary Receipts, 240 Greenwich Street, 8th Floor, New York, New York 10286, 

Attention:  Cancellation Desk.  If you hold Sponsored ADSs evidenced by American Depositary 

Receipts (“ADRs”), registered or overnight mail is the suggested method of delivering ADRs to 

the Depositary. For further information regarding the Sponsored ADSs, please contact the 

Depositary on telephone number 1-888-BNY-ADRS (1-888-269-2377). 

 

Dated: June 28th , 2024 

 

THE BANK OF NEW YORK MELLON, 

  
 
 



As Depositary 

 
Investor Disclosure 

This notice and the information and data provided herein are provided for general informational purposes only. BNY 
Mellon does not warrant or guarantee the accuracy, timeliness or completeness of any such information or data. BNY 
Mellon does not undertake any obligation to update or amend this notice or any information or data, and may change, 
update or amend this notice or any information or data at any time without prior notice.  
 
BNY Mellon provides no advice, recommendation or endorsement with respect to any company or securities. No 
information or data is intended to provide legal, tax, accounting, investment, financial, trading or other advice on any 
matter, and is not to be used as such. We expressly disclaim any liability whatsoever for any loss howsoever arising 
from or in reliance upon this notice or any information or data, including market value loss on the sale or purchase of 
securities or other instruments or obligations.  
 
Nothing herein shall be deemed to constitute an offer to sell or a solicitation of an offer to buy securities.  
 
BNY Mellon collects fees from DR holders pursuant to the terms and conditions of the DRs and any deposit 
agreement under which they are issued. From time to time, BNY Mellon may make payments to an issuer to 
reimburse and/or share revenue from the fees collected from DR holders, or waive fees and expenses to an issuer for 
services provided, generally related to costs and expenses arising out of establishment and maintenance of the DR 
program. BNY Mellon may pay a rebate to brokers in connection with unsponsored DR issuances; brokers may or 
may not disclose or pass back some or all of such rebate to the DR investor. BNY Mellon may also use brokers, 
dealers or other service providers that are affiliates and that may earn or share fees and commissions.  
 
BNY Mellon may execute DR foreign currency transactions itself or through its affiliates, or the Custodian or the 
underlying Company may execute foreign currency transactions and pay US dollars to BNY Mellon. In those 
instances where it executes DR foreign currency transactions itself or through its affiliates, BNY Mellon acts as 
principal counterparty and not as agent, advisor, broker or fiduciary. In such cases, BNY Mellon has no obligation to 
obtain the most favorable exchange rate, makes no representation that the rate is a favorable rate and will not be 
liable for any direct or indirect losses associated with the rate. BNY Mellon earns and retains revenue on its executed 
foreign currency transactions based on, among other things, the difference between the rate it assigns to the 
transaction and the rate that it pays and receives for purchases and sales of currencies when buying or selling foreign 
currency for its own account. The methodology used by BNY Mellon to determine DR conversion rates is available to 
registered Owners upon request or can be accessed at https://www.adrbnymellon.com/us/en/news-
andpublications/dr-issuers/drs_foreign_exchange_pricing_disclosure.pdf.  
 
In those instances where BNY Mellon’s Custodian executes DR foreign currency transactions, the Custodian has no 
obligation to obtain the most favorable exchange rate or to ensure that the method by which the rate will be 
determined will be the most favorable rate, and BNY Mellon makes no representation that the rate is the most 
favorable rate and will not be liable for any direct or indirect losses associated with the rate. In certain instances, BNY 
Mellon may receive dividends and other distributions from an issuer of securities underlying DRs in U.S. dollars rather 
than in a foreign currency. In such cases, BNY Mellon will not engage in or be responsible for any foreign currency 
transactions and it makes no representation that the rate obtained by an issuer is the most favorable rate and it will 
not be liable for any direct or indirect losses associated with the rate.  
 
This notice or any excerpt of this notice may not be copied or reproduced without the prior express written consent of 
BNY Mellon.  
 
BNY Mellon is a global investments company dedicated to helping its clients manage and service their financial 
assets throughout the investment lifecycle. BNY Mellon is the corporate brand of The Bank of New York Mellon 
Corporation (NYSE: BK).  
 
BNY Mellon’s name, brand and/or trademarks may not be used, copied or reproduced without the prior express 
written consent of BNY Mellon.  
 

DEPOSITARY RECEIPTS ARE NOT INSURED BY THE FDIC OR ANY OTHER GOVERNMENT 

AGENCY, ARE NOT DEPOSITS OR OTHER OBLIGATIONS OF, AND ARE NOT GUARANTEED BY, 

BNY MELLON AND ARE SUBJECT TO INVESTMENT RISKS INCLUDING POSSIBLE LOSS OF 

PRINCIPAL AMOUNT INVESTED. 

 
 



 
 
 
 

ANNEX A 

 
INSTRUCTION LETTER REQUIRED TO EXCHANGE SPONSORED ADSs INTO 

UNSPONSORED ADSs ON A 1 FOR 1 BASIS 

 

ADS HOLDERS IN EUROCLEAR AND CLEARSTREAM MUST SEND INSTRUCTIONS VIA 

SWIFT MESSAGE. 

 

DTC PARTICIPANTS MUST NOT USE STANDING SETTLEMENT INSTRUCTIONS WHEN 

EXCHANGING SPONSORED ADSs INTO UNSPONSORED ADSs 

 

IF THIS LETTER IS NOT SENT, BNY MELLON WILL EXPECT INSTRUCTIONS TO 

DELIVER SHARES (ISIN DE0005190003) TO ACCOUNTS IN GERMANY. 

 

LETTERHEAD OF DELIVERING DTC PARTICIPANT 

 

[DATE], 2024 
 
 
The Bank of New York Mellon 
240 Greenwich Street 
8th Floor West 
New York, NY 10286 
Attn: DR Settlements 
Email: drinstructions@bnymellon.com 
 

Re: Exchange of Sponsored ADSs (CUSIP #072743305) into Unsponsored ADSs (CUSIP # 
XXXXXXXXX) 
  
Dear DR Settlements: 
 
We hereby deliver [amount] Sponsored ADSs of Bayerische Motoren Werke Aktiengesellschaft 

(“BMW”) (CUSIP #072743305) to The Bank of New York Mellon’s DTC participant account #2504 
(account 016201). 
 
Please cancel the Sponsored ADSs and deliver [Equal Amount] ADSs of new Unsponsored ADSs of 
BMW (CUSIP # XXXXXXXXXX) to our DTC participant [DTC Number] [for account XXXXXX]. 
 
 
Sincerely, 
 
 
Contact Name 
Phone # 
Email: 
 

 

 



ANNEX B 

 
 
AMERICAN DEPOSITARY SHARES 

(One (1) American Depositary Share represents  
______ (___) Shares) 

THE BANK OF NEW YORK MELLON 

FORM OF AMERICAN DEPOSITARY RECEIPT  

AND 

STATEMENT OF TERMS AND CONDITIONS 

WITH RESPECT TO 

AMERICAN DEPOSITARY SHARES 

REPRESENTING  

[____________] SHARES OF 

[___________] (THE “COMPANY”) 

(INCORPORATED UNDER THE LAWS OF [_______]) 

The Depositary (as defined below) hereby certifies that______________________, is the 
Owner of _________________ American Depositary Shares (as defined below), subject to the 
Terms and Conditions set forth below. 
1. AMERICAN DEPOSITARY SHARES; AMERICAN DEPOSITARY RECEIPTS. 

 (a) “American Depositary Shares” are securities issued under these Terms and 
Conditions (these “Terms and Conditions”) that consist of rights with respect to shares of the 
class identified above (“Shares”) or evidence of rights to receive Shares, that have been 
deposited with The Bank of New York Mellon, or its successor as depositary (the “Depositary”), 
or with the Depositary’s custodian (the “Custodian”).  Each American Depositary Share 
represents the amount of Shares specified above, except as provided in Article 9 in the case of a 
distribution of Shares or Article 11 in the case of a change in the Deposited Securities (as defined 
below).  American Depositary Shares may be certificated securities evidenced by American 
Depositary Receipts (“Receipts”) or uncertificated securities.  These Terms and Conditions 
constitute part of each Receipt and, except for those provisions that refer specifically to Receipts, 
all the provisions of these Terms and Conditions shall apply to both certificated and 
uncertificated American Depositary Shares.  
 (b) The term “deliver”, or its noun form, when used with respect to Shares or other 
Deposited Securities, shall mean (i) book-entry transfer of those Shares or other Deposited 
Securities to an account maintained by an institution authorized under applicable law to effect 
transfers of those securities designated by the person entitled to that delivery or (ii) physical 
transfer of certificates evidencing those Shares or other Deposited Securities registered in the 
name of, or duly endorsed or accompanied by proper instruments of transfer to, the person 
entitled to that delivery.  The term “deliver”, or its noun form, when used with respect to 
American Depositary Shares, shall mean (i) registration of those American Depositary Shares in 
the name of The Depository Trust Company (“DTC”) or another securities depository, or its 
nominee, and book-entry transfer of those American Depositary Shares to an account at DTC or 
another securities depository designated by the person entitled to that delivery, (ii) registration of 
those American Depositary Shares not evidenced by a Receipt on the books of the Depositary in 
the name requested by the person entitled to that delivery and mailing to that person of a 
statement confirming that registration or (iii) if requested by the person entitled to that delivery, 



execution and delivery at the Depositary’s Office to the person entitled to that delivery of one or 
more Receipts evidencing those American Depositary Shares registered in the name requested by 
that person.  The term “Deposited Securities” shall mean the Shares deposited under these 
Terms and Conditions (including such evidence of the right to receive the same), and any and all 
other securities, cash and other property held by the Depositary in place thereof or in addition 
thereto as provided herein.  The term “Holder” shall mean any person holding a Receipt or a 
security entitlement or other interest in American Depositary Shares, whether for its own account 
or for the account of another person, but that is not the Owner of that Receipt or those American 
Depositary Shares.  The term “Owner” shall mean the person in whose name American 
Depositary Shares are registered on the books of the Depositary from time to time.  The term 
“surrender”, when used with respect to American Depositary Shares, shall mean (i) one or more 
book-entry transfers of American Depositary Shares to the DTC or other securities depository 
account of the Depositary, (ii) delivery to the Depositary at its Office of an instruction to 
surrender American Depositary Shares not evidenced by a Receipt or (iii) surrender to the 
Depositary at its Office of one or more Receipts evidencing American Depositary Shares.  The 
Depositary’s “Office” at which the American Depositary Shares are administered and its 
principal executive office are located at 240 Greenwich Street, New York, New York 10286. 
 (c) These Terms and Conditions constitute a continuing agreement between the 
Depositary and all Owners and Holders from time to time and shall govern the rights and duties 
of the Owners and Holders and the Depositary with respect to the American Depositary Shares 
and the Deposited Securities.  By accepting or holding American Depositary Shares, each Owner 
and Holder consents and agrees to these Terms and Conditions.  The issuer of the American 
Depositary Shares is deemed to be the legal entity resulting from the agreement provided for by 
these Terms and Conditions.   
2. SURRENDER OF AMERICAN DEPOSITARY SHARES AND WITHDRAWAL OF 

DEPOSITED SECURITIES. 

 Upon surrender of American Depositary Shares for the purpose of withdrawal of the 
Deposited Securities represented thereby and payment of the fee of the Depositary for the 
surrender of American Depositary Shares as provided in Article 14 and payment of all taxes and 
governmental charges payable in connection with that surrender and withdrawal of the Deposited 
Securities, and subject to these Terms and Conditions, the Owner of those American Depositary 
Shares shall be entitled to delivery (to the extent delivery can then be lawfully and practicably 
made), to or as instructed by that Owner, of the amount of Deposited Securities at the time 
represented by those American Depositary Shares, but not any money or other property as to 
which a record date for distribution to Owners has passed (since money or other property of that 
kind will be delivered or paid on the scheduled payment date to the Owner as of that record 
date), and except that the Depositary shall not be required to accept surrender of American 
Depositary Shares for the purpose of withdrawal to the extent it would require delivery of a 
fraction of a Deposited Security.  If Deposited Securities are delivered physically upon surrender 
of American Depositary Shares for the purpose of withdrawal, that delivery will be made at the 
office of the Custodian, except that, at the request, risk and expense of the surrendering Owner, 
and for the account of that Owner, the Depositary shall direct the Custodian to forward any cash 
or other property comprising, and a certificate or certificates, if applicable, and other proper 
documents of title, if any, for, the Deposited Securities represented by the surrendered American 
Depositary Shares to the Depositary for delivery at the Depositary’s Office or to another address 
specified in the order received from the surrendering Owner.  The Depositary shall direct the 
Custodian with respect to delivery of Deposited Securities and may charge the surrendering 
Owner a fee and its expenses for giving that direction by cable (including SWIFT) or facsimile 
transmission. 



3. TRANSFER OF AMERICAN DEPOSITARY SHARES; LIMITATIONS ON ISSUANCE, 

TRANSFER AND SURRENDER. 

(a) So long as any American Depositary Shares are outstanding, the Depositary will maintain 
an office for the registration of American Depositary Shares and transfers of American 
Depositary Shares and where the Owners may, during regular business hours, inspect the register 
of Owners. 

(b) The Depositary, subject to these Terms and Conditions, shall register a transfer of 
American Depositary Shares on its transfer books upon (i) in the case of certificated American 
Depositary Shares, surrender of the Receipt evidencing those American Depositary Shares, by 
the Owner or by a duly authorized attorney, properly endorsed or accompanied by proper 
instruments of transfer or (ii) in the case of uncertificated American Depositary Shares, receipt 
from the Owner of a proper instruction, and, in either case, duly stamped as may be required by 
the laws of the State of New York and of the United States of America. Upon registration of a 
transfer, the Depositary shall deliver the transferred American Depositary Shares to or upon the 
order of the person entitled thereto.  

(c) The Depositary, subject to these Terms and Conditions, shall, upon surrender of a Receipt 
or Receipts for the purpose of effecting a split-up or combination of that Receipt or those 
Receipts, execute and deliver a new Receipt or Receipts for any authorized number of American 
Depositary Shares requested, evidencing the same aggregate number of American Depositary 
Shares as the Receipt or Receipts surrendered. 

(d) The Depositary, upon surrender of certificated American Depositary Shares for the 
purpose of exchanging for uncertificated American Depositary Shares, shall cancel the Receipt 
evidencing those certificated American Depositary Shares and send the Owner a statement 
confirming that the Owner is the owner of the same number of uncertificated American 
Depositary Shares.  The Depositary, upon receipt of a proper instruction from the Owner of 
uncertificated American Depositary Shares for the purpose of exchanging for certificated 
American Depositary Shares, shall cancel those uncertificated American Depositary Shares and 
register and deliver to the Owner a Receipt evidencing the same number of certificated American 
Depositary Shares. 

(e) As conditions precedent to the delivery, registration of transfer, or surrender of any 
American Depositary Shares or split-up or combination of any Receipt or withdrawal of any 
Deposited Securities, the Depositary or the Custodian may require (i) payment from the 
depositor of the Shares or the presenter of the Receipt or instruction for registration of transfer or 
surrender of American Depositary Shares not evidenced by a Receipt of a sum sufficient to 
reimburse it for any tax or other governmental charge and any stock transfer or registration fee 
with respect thereto (including any such tax or charge and fee with respect to Shares being 
deposited or withdrawn) and of any applicable fees as provided in these Terms and Conditions, 
(ii) production of proof satisfactory to it as to the identity and genuineness of any signature and 
(iii) compliance with any regulations the Depositary may establish consistent with the provisions 
of these Terms and Conditions.  The delivery of American Depositary Shares against deposit of 
Shares generally or against deposit of particular Shares may be suspended, or the registration of 
transfer of American Depositary Shares in particular instances may be refused, or the registration 
of transfer of outstanding American Depositary Shares generally may be suspended, during any 
period when the transfer books of the Depositary are closed, or if any such action is deemed 
necessary or advisable by the Depositary at any time or from time to time because of any 
requirement of law or of any government or governmental body or commission, or under any 
provision of these Terms and Conditions, or for any other reason.  



4. PROOF OF CITIZENSHIP OR RESIDENCE; DISCLOSURE OF BENEFICIAL 

OWNERSHIP; OWNERSHIP LIMITATIONS. 

 (a) The Depositary may require any Owner or Holder, or any person presenting 
securities for deposit against the issuance of American Depositary Shares, from time to time, to 
provide such proof of citizenship or residence and to furnish such other information, by affidavit 
or otherwise, and to execute such certificates and other instruments as the Depositary may deem 
necessary or proper, and the Depositary may withhold the issuance or registration of transfer of 
any American Depositary Shares or payment of any dividends or delivery of any other property 
to any Owner, Holder or other person, as the case may be, that does not provide those proofs, 
certificates or other instruments. 

(b) Each Owner and Holder agrees to comply with any applicable law or regulation or 
provision of the articles of association or similar document of the issuer of Deposited Securities 
with respect to disclosure of or limitation on beneficial ownership of Deposited Securities as if 
American Depositary Shares were the Deposited Securities they represent, whether or not the 
Depositary has notified Owners of any requirement of that kind.   

(c) Each Owner and Holder agrees to provide all information known to it in response to a 
request made pursuant to this Article.  Each Holder consents to the disclosure by the Depositary 
and by the Owner or other Holder through which it directly or indirectly holds American 
Depositary Shares of all information responsive to a request made pursuant to this Article 
relating to that Holder that is known to that Owner or other Holder.   

5. TRANSFERABILITY; RECORD-OWNERSHIP. 

It is a condition of the American Depositary Shares, and every successive Owner and Holder of 
American Depositary Shares, by accepting or holding the same, consents and agrees, that 
American Depositary Shares evidenced by a Receipt, when the Receipt is properly endorsed or 
accompanied by proper instruments of transfer, shall be transferable as certificated registered 
securities under the laws of the State of New York and that American Depositary Shares not 
evidenced by Receipts shall be transferable as uncertificated registered securities under the laws 
of the State of New York.  The Depositary, notwithstanding any notice to the contrary, may treat 
the Owner of American Depositary Shares as the absolute owner thereof for the purpose of 
determining the person entitled to distribution of dividends or other distributions or to any notice 
provided for in these Terms and Conditions and for all other purposes, and the Depositary shall 
have no obligation and shall not be subject to any liability with respect to American Depositary 
Shares to any person other than the Owner. 

6. TAX LIABILITY. 

If any tax or other governmental charge shall become payable with respect to or in connection 
with any American Depositary Shares or any Deposited Securities represented by any American 
Depositary Shares or in connection with a transaction to which Article 11 applies, that tax or 
other governmental charge shall be payable by the Owner to the Depositary.  The Depositary 
may refuse to register any transfer of those American Depositary Shares or any withdrawal of 
Deposited Securities represented by those American Depositary Shares until that payment is 
made, and may withhold any dividends or other distributions or the proceeds thereof, or may sell 
for the account of the Owner any part or all of the Deposited Securities represented by those 
American Depositary Shares, and may apply those dividends or other distributions or the net 
proceeds of any sale of that kind in payment of that tax or other governmental charge but, even 
after a sale of that kind, the Owner shall remain liable for any deficiency.  The Depositary shall 
distribute any net proceeds of a sale made under this Article that are not used to pay taxes or 



governmental charges to the Owners entitled to them in accordance with Article 9.  If the number 
of Shares represented by each American Depositary Share decreases as a result of a sale of 
Deposited Securities under this Article, the Depositary may call for surrender of the American 
Depositary Shares to be exchanged on a mandatory basis for a lesser number of American 
Depositary Shares and may sell American Depositary Shares to the extent necessary to avoid 
distributing fractions of American Depositary Shares in that exchange and distribute the net 
proceeds of that sale to the Owners entitled to them.  Each Owner and Holder agrees to 
indemnify the Depositary and the Custodian and their respective directors, employees, agents 
and affiliates for, and hold each of them harmless against, any claim by any governmental 
authority with respect to taxes, additions to tax, penalties or interest arising out of any refund of 
taxes, reduced withholding at source or other tax benefit received by it. 

7. REPRESENTATIONS AND WARRANTIES. 

 Every person presenting Shares for deposit shall be deemed thereby to represent and 
warrant that those Shares and each certificate, if any, for them are validly issued, fully paid and 
non-assessable, that those Shares were not issued in violation of any preemptive or similar rights 
of the holders of any securities of the Company and that the person making such deposit is duly 
authorized so to do.  Every depositing person shall also be deemed to represent that the Shares, at 
the time of deposit, are not Restricted Securities.  “Restricted Securities” shall mean Shares that 
(i) are “restricted securities,” as defined in Rule 144 under the Securities Act of 1933, as 
amended (the “Securities Act of 1933”), except for Shares that could be resold in reliance on 
Rule 144 without any conditions, (ii) are beneficially owned by an officer, director (or person 
performing similar functions) or other affiliate of the Company, (iii) were acquired by the 
depositor from the Company or an affiliate of the Company outside the United States less than 
40 days before the date of deposit, (iv) otherwise would require registration under the Securities 
Act of 1933 in connection with the public offer and sale thereof in the United States or (v) are 
subject to other restrictions on sale or deposit under the laws of [Companyjurisdiction], a 
shareholder agreement or the articles of association or similar document of the Company.  Those 
representations and warranties shall survive the deposit of Shares and the delivery of American 
Depositary Shares. 

8. AVAILABLE INFORMATION; REPORTS OF ISSUER OF DEPOSITED SECURITIES; 

VOTING RIGHTS. 

 (a) As of the date of the establishment of the program for issuance of American 
Depositary Shares, the Depositary believed, based on limited investigation, that the Company 
either (i) was subject to the periodic reporting requirements of the Securities Exchange Act of 
1934, as amended (the “Securities Exchange Act of 1934”) and, accordingly, files reports with 
the Securities and Exchange Commission or (ii) publishes information in English on its Internet 
website or another electronic information delivery system generally available to the public in its 
primary trading market, in either case in compliance with Rule 12g3-2(b) under the Securities 
Exchange Act of 1934 as in effect and applicable to the Company at that time.  The Internet 
website address where that information was published was http://www._______________.  
However, the Depositary does not assume any duty to determine if any issuer of Deposited 
Securities is complying with the current requirements for periodic reporting under the Securities 
Exchange Act of 1934 or publishing information under Rule 12g3-2(b) under that Act or 
otherwise meeting the requirements for the exemption provided by that Rule, or to take any 
action if that issuer is not complying with those requirements.  

 (b) The Depositary shall have no obligation to give notice to Owners or Holders of 
any meeting of holders of Deposited Securities or of any report of or communication from the 



issuer of any Deposited Securities, or of any other matter concerning the affairs of that issuer.  
The Depositary undertakes to make available for inspection by Owners at its Office any reports 
and communication received from an issuer of Deposited Securities that are both (i) received by 
the Depositary as the holder of the Deposited Securities and (ii) made generally available to the 
holders of the Deposited Securities by that issuer.  Those reports and communications will be 
available only in the language in which they were received by the Depositary from the issuer of 
the Deposited Securities, except to the extent, if any, that the Depositary in its sole discretion 
elects to (i) translate into English any of those reports or communications that were not in 
English when received by the Depositary and (ii) make those translations, if any, available for 
inspection by Owners. 

 (c) The Depositary may, but assumes no obligation to, solicit instructions from 
Owners as to the exercise of any voting rights with respect to the Deposited Securities. Upon the 
written request of the Owner of American Depositary Shares and payment to the Depositary of 
the Depositary’s fees and any expense involved, the Depositary may, in its sole discretion, but 
assumes no obligation to, endeavor to exercise any voting rights with respect to the amount of 
the Deposited Securities represented by those American Depositary Shares in accordance with 
that request.  The Depositary shall not exercise voting rights with respect to Deposited Securities 
except in accordance with the written request of an Owner.  

9. DISTRIBUTIONS; PAYMENT CURRENCY AND CONVERSION OF CURRENCY. 

 (a) The Depositary (a) shall distribute or otherwise make available to the Owners, at 
the times and in a manner that it determines, any distributions of cash, Shares or other securities 
or property (other than rights to subscribe for securities) that it receives in respect of Deposited 
Securities and (b) may (but is not obligated to) exercise on behalf of Owners or distribute to 
Owners, at the times and in a manner that it determines, any rights to subscribe for securities 
received in respect of Deposited Securities, in each case after deduction, or upon payment of the 
fees and expenses of the Depositary as provided in Article 14 and any applicable taxes.  
However, the Depositary shall not be obligated to distribute or make available any securities 
unless it has received satisfactory assurances, which may be an opinion of United States counsel, 
that the distribution is registered under, or is exempt from or not subject to the registration 
requirements of, the Securities Act of 1933 or any other applicable law, or if the Depositary 
otherwise determines that making that distribution would not be practicable.  If the Depositary is 
not obligated, under the preceding sentence, to distribute or make available a distribution, the 
Depositary may sell the Shares, other securities or rights to subscribe for securities that it 
received, and the Depositary shall distribute the net proceeds of a sale of that kind to the Owners 
entitled to them, after deduction or upon payment of the fees and expenses of the Depositary as 
provided in Article 14 and any applicable taxes.  In lieu of distributing fractional American 
Depositary Shares for distributed Shares or other fractional securities, the Depositary may, in its 
discretion, sell the aggregate of those fractions and distribute the net proceeds to the Owners 
entitled to them.  In the case of rights to subscribe for securities, the Depositary may, in its 
discretion, seek instructions from Owners as to the disposition to be made of those rights.  If the 
Depositary does not exercise, distribute or sell rights, the Depositary shall allow those rights to 
lapse.  Sales of Shares, other securities, rights or other property by the Depositary shall be made 
at the times and in a manner that the Depositary determines.  The Depositary will not pay any 
Owner a fraction of one cent, but will round each Owner’s entitlement to the nearest whole cent. 

 (b) The Depositary shall convert or cause to be converted, by sale or in any other 
manner it determines, foreign currency available for distribution to Owners into U.S. dollars.  
However, if the Depositary determines that in its judgment that foreign currency is not 



convertible in its entirety or with respect to the Owners of certain American Depositary Shares 
on a reasonable basis into U.S. dollars available to it in the City of New York, or if any required 
approval or license of any government or agency for such conversion is denied or is not 
obtainable within a reasonable period, the Depositary may in its discretion make the conversion 
and distribution in U.S. dollars to the extent possible to the Owners entitled thereto at the times 
that it determines and shall with respect to any such currency not converted or convertible either 
(i) distribute that foreign currency to the Owners entitled to it or (ii) hold that currency for the 
accounts of those Owners, uninvested and without liability for interest thereon.  The Depositary 
may convert currency itself or through any of its affiliates and, in those cases, acts as principal 
for its own account and not as agent, advisor, broker or fiduciary on behalf of any other person 
and earns revenue, including, without limitation, transaction spreads, that it will retain for its 
own account.  The revenue is based on, among other things, the difference between the exchange 
rate assigned to the currency conversion made under these Terms and Conditions and the rate 
that the Depositary or its affiliate receives when buying or selling foreign currency for its own 
account.  The Depositary makes no representation that the exchange rate used or obtained in any 
currency conversion under these Terms and Conditions will be the most favorable rate that could 
be obtained at the time or that the method by which that rate will be determined will be the most 
favorable to Owners, subject to the Depositary’s obligations under Article 12.  The methodology 
used to determine exchange rates used in currency conversions is available upon request. 

10. RECORD DATES ESTABLISHED BY DEPOSITARY. 

 Whenever a cash dividend, cash distribution or any other distribution is made on 
Deposited Securities or rights to subscribe for securities are issued with respect to Deposited 
Securities (which rights will be delivered to or exercised or sold on behalf of Owners) or the 
Depositary receives notice that a distribution or issuance of that kind will be made, or whenever 
the Depositary receives notice that a meeting of holders of Shares will be held in respect of 
which the Depositary will solicit voting instructions from Owners, or whenever the Depositary 
will assess a fee or charge against the Owners, or whenever for any reason the Depositary causes 
a change in the number of Shares that are represented by each American Depositary Share, or 
whenever the Depositary otherwise finds it necessary or convenient, the Depositary shall fix a 
record date, (a) for the determination of the Owners (i) who shall be entitled to receive the 
benefit of that dividend or other distribution or those rights, (ii) who shall be entitled to give 
instructions for the exercise of voting rights at that meeting, (iii) who shall be responsible for that 
fee or charge or (iv) for any other purpose for which the record date was set, or (b) on or after 
which each American Depositary Share will represent the changed number of Shares.  

11. TENDER AND EXCHANGE OFFERS; REDEMPTION, REPLACEMENT OR 

CANCELLATION OF DEPOSITED SECURITIES. 

(a) The Depositary shall not tender any Deposited Securities in response to any voluntary 
cash tender offer, exchange offer or similar offer made to holders of Deposited Securities except 
when instructed in writing to do so by an Owner surrendering American Depositary Shares and 
subject to any conditions or procedures the Depositary may require. 

(b) If the Depositary receives a written notice that Deposited Securities have been redeemed 
for cash or otherwise purchased for cash in a transaction that is mandatory and binding on the 
Depositary as a holder of those Deposited Securities (a “Redemption”), the Depositary shall (i) 
if required, surrender Deposited Securities that have been redeemed to the issuer or its agent on 
the redemption date, (ii) send a notice to Owners (A) notifying them of that Redemption, (B) 
calling for surrender of a corresponding number of American Depositary Shares and (C) 
notifying them that the called American Depositary Shares have been converted into a right only 



to receive the money received by the Depositary upon that Redemption and those net proceeds 
shall be the Deposited Securities to which Owners of those converted American Depositary 
Shares shall be entitled upon surrenders of those American Depositary Shares in accordance with 
Article 2 or 13 and (iii) distribute the money received upon that Redemption to the Owners 
entitled to it upon surrender by them of called American Depositary Shares in accordance with 
Article 1 (and, for the avoidance of doubt, Owners shall not be entitled to receive that money or 
other property under Article 9).  If the Redemption affects less than all the Deposited Securities, 
the Depositary shall call for surrender a corresponding portion of the outstanding American 
Depositary Shares and only those American Depositary Shares will automatically be converted 
into a right to receive the net proceeds of the Redemption.  The Depositary shall allocate the 
American Depositary Shares converted under the preceding sentence among the Owners pro-rata 
to their respective holdings of American Depositary Shares immediately prior to the 
Redemption, except that the allocations may be adjusted so that no fraction of a converted 
American Depositary Share is allocated to any Owner. 

(c) If the Depositary is notified of or there occurs any change in nominal value or any 
subdivision, combination or any other reclassification of the Deposited Securities or any 
recapitalization, reorganization, sale of assets substantially as an entirety, merger or 
consolidation affecting the issuer of the Deposited Securities or to which it is a party that is 
mandatory and binding on the Depositary as a holder of Deposited Securities and as a result 
securities or other property have been or will be delivered in exchange, conversion, replacement 
or in lieu of, Deposited Securities (a “Replacement”), then (i) the Depositary shall, if required, 
surrender the old Deposited Securities affected by that Replacement of Shares and hold, as new 
Deposited Securities under these Terms and Conditions, the new securities or other property 
delivered to it in that Replacement.  However, if in the opinion of the Depositary it is not lawful 
or not practical for it to hold those new Deposited Securities under the Deposit Agreement 
because those new Deposited Securities may not be distributed to Owners without registration 
under the Securities Act of 1933 or for any other reason, the Depositary may elect to sell those 
new Deposited Securities, at public or private sale, at such places and on such terms as it deems 
proper and proceed as if those new Deposited Securities had been Redeemed under paragraph (b) 
above.   

(d) In the case of a Replacement where the new Deposited Securities will continue to be held 
under these Terms and Conditions, the Depositary may call for the surrender of outstanding 
Receipts to be exchanged for new Receipts specifically describing the new Deposited Securities 
and the number of those new Deposited Securities represented by each American Depositary 
Share.  If the number of Shares represented by each American Depositary Share decreases as a 
result of a Replacement, the Depositary may call for surrender of the American Depositary 
Shares to be exchanged on a mandatory basis for a lesser number of American Depositary Shares 
and may sell American Depositary Shares to the extent necessary to avoid distributing fractions 
of American Depositary Shares in that exchange and distribute the net proceeds of that sale to the 
Owners entitled to them. 

(e) If there are no Deposited Securities with respect to American Depositary Shares, 
including if the Deposited Securities are cancelled, or the Deposited Securities with respect to 
American Depositary Shares become apparently worthless, the Depositary may call for surrender 
of those American Depositary Shares or may cancel those American Depositary Shares, upon 
notice to Owners. 

12. LIABILITY OF DEPOSITARY. 



Neither the Depositary nor any of its directors, employees, agents or affiliates shall incur any 
liability to any Owner or Holder: 

(i) if by reason of (A) any provision of any present or future law or regulation or other act of the 
government of the United States, any State of the United States or any other state or jurisdiction, 
or of any governmental or regulatory authority or stock exchange; (B) any provision, present or 
future, of the articles of association or similar document of the Company, or by reason of any 
provision of any securities issued or distributed by the Company, or any offering or distribution 
thereof; or (C) any event or circumstance, whether natural or caused by a person or persons, that 
is beyond the ability of the Depositary to prevent or counteract by reasonable care or effort 
(including, but not limited to, earthquakes, floods, severe storms, fires, explosions, war, 
terrorism, civil unrest, labor disputes or criminal acts; interruptions or malfunctions of utility 
services, Internet or other communications lines or systems; unauthorized access to or attacks on 
computer systems or websites; or other failures or malfunctions of computer hardware or 
software or other systems or equipment), the Depositary is, directly or indirectly, prevented 
from, forbidden to or delayed in, or could be subject to any civil or criminal penalty on account 
of doing or performing and therefore does not do or perform, any act or thing that, by the terms 
of these Terms and Conditions or the Deposited Securities, it is provided shall be done or 
performed; 

(ii) for any exercise of, or failure to exercise, any discretion provided for in these Terms and 
Conditions (including any determination by the Depositary to take, or not take, any action that 
these Terms and Conditions provide the Depositary may take);  

(iii) for the inability of any Owner or Holder to benefit from any distribution, offering, right or 
other benefit that is made available to holders of Deposited Securities but is not, under the terms 
of these Terms and Conditions, made available to Owners or Holders; or  

(iv) for any special, consequential or punitive damages for any breach of the terms of these 
Terms and Conditions.   

Where, by the terms of a distribution or offering to which Article 9 applies, that distribution or 
offering may not be made available to Owners, and the Depositary may not dispose of that 
distribution or offering on behalf of the Owners and make the net proceeds available to Owners, 
then the Depositary shall not make that distribution or offering available to Owners, and shall 
allow any rights, if applicable, to lapse. 

Neither the Depositary nor any of its directors, employees, agents or affiliates assumes any 
obligation or shall be subject to any liability under these Terms and Conditions to Owners or 
Holders, except that the Depositary agrees to perform its obligations specifically set forth in 
these Terms and Conditions without negligence or bad faith, and the Depositary shall not be a 
fiduciary or have any fiduciary duty to Owners or Holders.  The Depositary shall not be subject 
to any liability with respect to the validity or worth of the Deposited Securities.  The Depositary 
shall have no obligation to appear in, prosecute or defend any action, suit, or other proceeding in 
respect of any Deposited Securities or in respect of the American Depositary Shares, on behalf of 
any Owner or Holder or other person.  The Depositary may rely, and shall be protected in relying 
upon, any written notice, request, direction or other document believed by it to be genuine and to 
have been signed or presented by the proper party or parties.  The Depositary shall not be liable 
for any action or non-action by it in reliance upon the advice of or information from legal 
counsel, accountants, any person presenting Shares for deposit, any Owner or Holder, or any 
other person believed by it in good faith to be competent to give such advice or information.  The 
Depositary shall not be liable for any acts or omissions made by a successor depositary whether 



in connection with a previous act or omission of the Depositary or in connection with a matter 
arising wholly after the date of that succession, provided that in connection with the issue out of 
which such potential liability arises, the Depositary performed its obligations without negligence 
or bad faith while it acted as Depositary.  The Depositary shall not be liable for the acts or 
omissions of any securities depository, clearing agency or settlement system in connection with 
or arising out of book-entry settlement of American Depositary Shares or Deposited Securities or 
otherwise.  In the absence of bad faith on its part, the Depositary shall not be responsible for any 
failure to carry out any instructions to vote any of the Deposited Securities or for the manner in 
which any such vote is cast or the effect of any such vote.  The Depositary may rely, and shall be 
protected in acting upon, any written notice, request, direction or other document believed by it 
to be genuine and to have been signed or presented by the proper party or parties.  The 
Depositary shall have no duty to make any determination or provide any information as to the tax 
status of any issuer of Deposited Securities or any liability for any tax consequences that may be 
incurred by Owners or Holders as a result of owning or holding American Depositary Shares.  
The Depositary shall not be liable for the inability or failure of an Owner or Holder to obtain the 
benefit of a foreign tax credit, reduced rate of withholding or refund of amounts withheld in 
respect of tax or any other tax benefit.  No disclaimer of liability under the Securities Act of 
1933 is intended by any provision of these Terms and Conditions. 

13. TERMINATION OF AGREEMENT; SUCCESSION OF OR DELEGATION BY 

DEPOSITARY. 

(a) The Depositary may at any time initiate a termination of the agreement created by 
deposits of Shares under these Terms and Conditions by mailing notice of such termination to 
the Owners of all American Depositary Shares then outstanding at their addresses appearing 
upon the books of the Depositary at least 90 days prior to the date fixed in such notice for 
termination (the “Termination Date”), and that agreement shall terminate on that Termination 
Date.  

(b) At any time after the Termination Date, the Depositary may sell the Deposited Securities 
then held and may thereafter hold uninvested the net proceeds of any such sale, together with any 
other cash then held by it, unsegregated and without liability for interest, for the pro rata benefit 
of the Owners of American Depositary Shares that remain outstanding, and those Owners will 
become general creditors of the Depositary with respect to those net proceeds.  After making that 
sale, the Depositary shall be discharged from all obligations under these Terms and Conditions, 
except (i) to account for the net proceeds and other cash (after deducting, in each case, the fee of 
the Depositary for the surrender of American Depositary Shares, any expenses for the account of 
the Owner of those American Depositary Shares in accordance with these Terms and Conditions 
and any applicable taxes or governmental charges) and (ii) for its obligations under paragraph (c) 
below. 

(c) After the Termination Date, the Depositary shall continue to receive dividends and other 
distributions pertaining to Deposited Securities (that have not been sold), may sell rights and 
other property as provided in these Terms and Conditions and shall deliver Deposited Securities 
(or sale proceeds) upon surrender of American Depositary Shares (after payment or upon 
deduction, in each case, of the fee of the Depositary for the surrender of American Depositary 
Shares, any expenses for the account of the Owner of those American Depositary Shares in 
accordance with these Terms and Conditions and any applicable taxes or governmental charges.  
After the Termination Date, the Depositary shall not accept deposits of Shares or deliver 
American Depositary Shares.  After the Termination Date, (i) the Depositary may refuse to 
accept surrenders of American Depositary Shares for the purpose of withdrawal of Deposited 



Securities (that have not been sold) or reverse previously accepted surrenders of that kind that 
have not settled if in its judgment the requested withdrawal would interfere with its efforts to sell 
the Deposited Securities, (ii) the Depositary will not be required to deliver cash proceeds of the 
sale of Deposited Securities until all Deposited Securities have been sold and (iii) the Depositary 
may discontinue the registration of transfers of American Depositary Shares and suspend the 
distribution of dividends and other distributions on Deposited Securities to the Owners and need 
not give any further notices or perform any further acts under these Terms and Conditions except 
as provided in this Article. 

(d) Any corporation or other entity into or with which the Depositary may be merged or 
consolidated shall be the successor of the Depositary without the execution or filing of any 
document or any further act.  In addition, the Depositary may delegate its duties under the 
agreement under these Terms and Conditions to a person that shall become the successor 
Depositary. If the Depositary delegates its duties, it shall deliver all the Deposited Securities and 
the register of Owners to the successor Depositary and thereafter (i) the successor depositary 
shall be the Depositary and shall have all the rights and shall assume all the duties of the 
Depositary under these Terms and Conditions and (ii) the predecessor depositary shall cease to 
be the Depositary and shall be discharged and released from all obligations under these Terms 
and Conditions.  A successor Depositary shall notify the Owners that it has become the successor 
Depositary and has assumed all the duties of the Depositary under these Terms and Conditions. 

14. CERTAIN FEES AND CHARGES OF THE DEPOSITARY. 

 The Depositary may charge any party depositing or withdrawing Shares, any party 
surrendering American Depositary Shares (including pursuant to a Replacement or Redemption 
of Deposited Securities or termination of the agreement created by deposits under these Terms 
and Conditions), any party to whom American Depositary Shares are issued (including issuance 
pursuant to a stock dividend or stock split, rights offering or other distribution or a Replacement 
of Deposited Securities pursuant to Article 9 or 11) or Owners, as applicable, (i) fees for the 
delivery or surrender of American Depositary Shares and deposit or withdrawal of Shares, (ii) 
fees for distributing cash, securities or other property received in respect of Deposited Securities, 
(iii) taxes and other governmental charges, (iv) registration or custodial fees or charges relating 
to the Shares, (v) cable (including SWIFT) and facsimile transmission expenses, (vi) foreign 
currency conversion expenses and fees, (vii) depositary services fees and (viii) any other fees or 
charges incurred by the Depositary or its agents in connection with servicing the deposited 
securities.  The Depositary’s fees and charges may differ from those of other depositaries.  The 
Depositary reserves the right to modify, reduce or increase its fees upon thirty (30) days' notice 
to the Owners.  The Depositary will provide, without charge, a copy of its latest schedule of fees 
and charges to any party requesting it.  The Depositary may collect any of its fees by deduction 
from any cash distribution payable, or by selling a portion of any securities to be distributed, to 
Owners that are obligated to pay those fees.  In performing its duties under these Terms and 
Conditions, the Depositary may use brokers, dealers, foreign currency dealers or other service 
providers that are owned by or affiliated with the Depositary and that may earn or share fees, 
spreads or commissions. 

15. COMPLIANCE WITH U.S. SECURITIES LAWS. 

 Notwithstanding anything to the contrary in these Terms and Conditions, the Depositary 
will not exercise any rights it has under these Terms and Conditions to prevent the withdrawal or 
delivery of Deposited Securities in a manner which would violate the United States securities 
laws including, but not limited to, Section 1A(1) of the General Instructions to the Form F-6 
Registration Statement, as amended from time to time, under the Securities Act of 1933. 



16. GOVERNING LAW; VENUE OF ACTIONS; JURY TRIAL WAIVER. 

 (a) These Terms and Conditions, the American Depositary Shares and the Receipts 
shall be interpreted in accordance with and all rights hereunder and thereunder and provisions 
hereof and thereof shall be governed by the laws of the State of New York. 

 (b) All actions and proceedings brought by any Owner or Holder against the 
Depositary arising out of or relating to the Deposited Securities, the American Depositary Shares 
or these Terms and Conditions, or any transaction contemplated herein, shall be litigated only in 
courts located within the State of New York. 

 (c) EACH OWNER AND HOLDER HEREBY IRREVOCABLY WAIVES, TO 
THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY 
HAVE TO A TRIAL BY JURY IN ANY SUIT, ACTION OR PROCEEDING AGAINST THE 
DEPOSITARY DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING TO THE 
SHARES OR OTHER DEPOSITED SECURITIES, THE AMERICAN DEPOSITARY 
SHARES OR THESE TERMS AND CONDITIONS, OR ANY TRANSACTION 
CONTEMPLATED HEREIN, OR THE BREACH HEREOF, INCLUDING, WITHOUT 
LIMITATION, ANY QUESTION REGARDING EXISTENCE, VALIDITY OR 
TERMINATION (WHETHER BASED ON CONTRACT, TORT OR ANY OTHER THEORY). 

17. AMENDMENT OF THESE TERMS AND CONDITIONS AND THE RECEIPTS.     

These Terms and Conditions and the Receipts may at any time be amended by the 
Depositary in any respect that it considers necessary or desirable.  Any amendment that would 
prejudice any substantial existing right of Owners shall not become effective as to outstanding 
American Depositary Shares until the expiration of thirty (30) days after notice of such 
amendment has been given to the Owners of outstanding American Depositary Shares, except 
that prior notice shall in no event be required with respect to any amendment that would impose 
or increase any taxes or other governmental charges, registration fees, cable, telex or facsimile 
transmission costs, delivery costs or other similar expenses. Every Owner and Holder at the time 
any amendment so becomes effective shall be deemed, by continuing to hold American 
Depositary Shares or an interest therein, to consent and agree to that amendment and to be bound 
by the agreement created by these Terms and Conditions as amended thereby. In no event shall 
any amendment impair the right of the Owner of American Depositary Shares to surrender those 
American Depositary Shares  and receive delivery of  the amount of Deposited Securities 
represented thereby, except in order to comply with mandatory provisions of applicable law. 
18. REBATES TO BROKERS; AFFILIATES OF DEPOSITARY.  

(a) From time to time the Depositary may pay rebates to brokers (including, without 
limitation, brokers that are affiliates of the Depositary) in connection with the deposit of Shares 
for the issuance of American Depositary Shares. The Depositary assumes no obligation or 
responsibility, and expressly disclaims any liability arising out of, or relating to, such rebates, 
including without limitation whether such rebates or any portion thereof are disclosed to or 
passed on to the beneficial owners by those brokers. 

(b) Each Owner hereby acknowledges that, in performing its duties under these Terms and 
Conditions, the Depositary may use brokers, dealers or other service providers that are affiliates 
of the Depositary and that may earn or share fees and commissions. 

 


