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SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

SCHEDULE 13D/A

Under the Securities Exchange Act of 1934

(Amendment No. 4)*

YY Inc.

(Name of Issuer)

Class A common shares, par value US$0.00001 per share

(Title of Class of Securities)

GI9887Y 107**
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David Xueling Li

YYME Limited

YY One Limited

Building B-1, North Block of Wanda Plaza
No. 79 Wanbo Er Road

Nancun Town, Panyu District

Guangzhou 511442

The People's Republic of China

+86 (20) 82120000

With copies to:

Z. Julie Gao, Esq. Haiping Li, Esq.
Skadden, Arps, Slate, Meagher & Flom LLP Skadden, Arps, Slate, Meagher & Flom LLP
c/o 42/F Edinburgh Tower, The Landmark JingAn Kerry Centre, Tower II, 46/F

15 Queen’s Road Central 1539 Nanjing West Road
Hong Kong Shanghai, the People’s Republic of China
+852 3740-4700 +86 21 6193-8200

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

March 4, 2019

(Date of Event Which Requires Filing of this Statement)

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

Schedules filed in paper format shall include a signed original and five copies of the schedule, including all exhibits.
See §240.13d-7 for other parties to whom copies are to be sent.

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

** CUSIP number G9887Y 107 is assigned to the Class A common shares. CUSIP number 98426T 106 has been
assigned to the American Depositary Shares (the "ADSs") of the Issuer, which are quoted on The NASDAQ Stock
Market under the symbol “YY.” Each ADS represents twenty (20) Class A common shares.

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

David Xueling Li

CHECK THE APPROPRIATE BOX IF A
MEMBER OF A GROUP

(a) "

(b) -
SEC USE ONLY

SOURCE OF FUNDS (See Instructions)
PF, OO

CHECK BOX IF DISCLOSURE OF
LEGAL PROCEEDINGS IS REQUIRED
PURSUANT TO ITEMS 2(d) or

2(e)

CITIZENSHIP OR PLACE OF

ORGANIZATION

People’s Republic of China

SOLE VOTING POWER

NUMBER OF 7 469,214,829 Shares()

BENEFICIALLY

OWNED BY

8 SHARED VOTING POWER
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REPORTING 0
PERSON
WITH
SOLE DISPOSITIVE POWER

9 346,473,346 Shares®

10SHARED DISPOSITIVE POWER

0

AGGREGATE AMOUNT
BENEFICIALLY OWNED BY EACH
REPORTING PERSON

11
346,473,346 Shares®

CHECK IF THE AGGREGATE
AMOUNT IN ROW (11) EXCLUDES
CERTAIN SHARES (See

12 Instructions)

PERCENT OF CLASS REPRESENTED
BY AMOUNT IN ROW (11)

21.3%® (assuming conversion of all

13 outstanding Class B common shares into
the same number of Class A common
shares)

TYPE OF REPORTING PERSON (See
Instructions)

14 IN

(1) Represents (i) 138,540,804 Class A common shares and 199,448,382 Class B common shares held by YY One
Limited, a British Virgin Islands company, (ii) 4,319,680 Class B common shares held by New Wales Holdings
Limited, a British Virgin Islands company, (iii) 4,164,480 Class A common shares underlying options and restricted
share units granted to Mr. David Xueling Li that have vested or will vested within 60 days of March 4, 2019, and (iv)
122,741,483 Class B common shares beneficially owned by Mr. Jun Lei as of March 4, 2019, voting rights of which
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were delegated to Mr. David Xueling Li in August 2016. Mr. David Xueling Li is the sole owner and director of
YYME Limited. Each of YY One Limited and New Wales Holdings Limited is wholly-owned by YYME Limited.

(2) Represents (i) 138,540,804 Class A common shares and 199,448,382 Class B common shares held by YY One
Limited, a British Virgin Islands company, (ii) 4,319,680 Class B common shares held by New Wales Holdings
Limited, a British Virgin Islands company, and (iii) 4,164,480 Class A common shares underlying options and
restricted share units granted to Mr. David Xueling Li that have vested or will vested within 60 days of March 4,
2019. Each Class B common share is convertible into one Class A common share at the option of the holder at any
time. Holders of Class A common shares and Class B common shares have the same rights except for voting and
conversion rights. Each Class A common share is entitled to one vote, whereas each Class B common share is entitled
to ten votes. Class A common shares are not convertible into Class B common shares under any circumstances.

(3) Represents (i) 981,740,848 Class A common shares and 288,182,976 Class B common shares outstanding as of
December 31, 2018, and (ii) 313,888,496 Class A common shares and 38,326,579 Class B common shares issued by
the Issuer pursuant to the SPA on March 4, 2019.
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NAMES OF REPORTING PERSONS

YYME Limited

CHECK THE APPROPRIATE BOX IF A
MEMBER OF A GROUP

@ -

(b) -
SEC USE ONLY

SOURCE OF FUNDS (See Instructions)
WC, 00

CHECK BOX IF DISCLOSURE OF
LEGAL PROCEEDINGS IS REQUIRED
PURSUANT TO ITEMS 2(d) or

2(e)

CITIZENSHIP OR PLACE OF

ORGANIZATION

British Virgin Islands

SOLE VOTING POWER

NUMBER OF 7 342,308,866 Shares(!)

BENEFICIALLY

OWNED BY

REPORTING

8 SHARED VOTING POWER

0
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PERSON
WITH SOLE DISPOSITIVE POWER

9 342,308,866 Shares(!

10SHARED DISPOSITIVE POWER

0

AGGREGATE AMOUNT
BENEFICIALLY OWNED BY EACH
REPORTING PERSON

11
342,308,866 Shares(D

CHECK IF THE AGGREGATE
AMOUNT IN ROW (11) EXCLUDES
CERTAIN SHARES (See

12 Instructions)

PERCENT OF CLASS REPRESENTED
BY AMOUNT IN ROW (11)

21.1%®@ (assuming conversion of all

13 outstanding Class B common shares into
the same number of Class A common
shares)

TYPE OF REPORTING PERSON (See
Instructions)

14 co

(1) Represents (i) 138,540,804 Class A common shares and 199,448,382 Class B common shares held by YY One
Limited; and (ii) 4,319,680 Class B common shares held by New Wales Holdings Limited. Each Class B common
share is convertible into one Class A common share at any time by the holder thereof.
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(2) Represents (i) 981,740,848 Class A common shares and 288,182,976 Class B common shares outstanding as of
December 31, 2018, and (ii) 313,888,496 Class A common shares and 38,326,579 Class B common shares issued by
the Issuer pursuant to the SPA on March 4, 2019.
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NAMES OF REPORTING PERSONS

YY One Limited

CHECK THE APPROPRIATE BOX IF A
MEMBER OF A GROUP

@ -

(b) -
SEC USE ONLY

SOURCE OF FUNDS (See Instructions)
WC, 00

CHECK BOX IF DISCLOSURE OF
LEGAL PROCEEDINGS IS REQUIRED
PURSUANT TO ITEMS 2(d) or

2(e)

CITIZENSHIP OR PLACE OF

ORGANIZATION

British Virgin Islands

SOLE VOTING POWER

NUMBER OF 7 337,989,186 Shares(!)

BENEFICIALLY
OWNED BY

8 SHARED VOTING POWER

0

10
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(1) Represents 138,540,804 Class A common shares and 199,448,382 Class B common shares held by YY One

Edgar Filing: YY Inc. - Form SC 13D/A

SOLE DISPOSITIVE POWER

9 337,989,186 Shares(l)

10SHARED DISPOSITIVE POWER

0

AGGREGATE AMOUNT
BENEFICIALLY OWNED BY EACH
REPORTING PERSON

337,989,186 Shares(D

CHECK IF THE AGGREGATE
AMOUNT IN ROW (11) EXCLUDES
CERTAIN SHARES (See
Instructions)

PERCENT OF CLASS REPRESENTED
BY AMOUNT IN ROW (11)

20.8% @ (assuming conversion of all
outstanding Class B common shares into
the same number of Class A common
shares)

TYPE OF REPORTING PERSON (See
Instructions)

CO

Limited held by the reporting person. Each Class B common share is convertible into one Class A common share at
any time by the holder thereof.

11
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(2) Represents (i) 981,740,848 Class A common shares and 288,182,976 Class B common shares outstanding as of
December 31, 2018, and (ii) 313,888,496 Class A common shares and 38,326,579 Class B common shares issued by
the Issuer pursuant to the SPA on March 4, 2019.

12



Edgar Filing: YY Inc. - Form SC 13D/A

CUSIP No. G9887Y 107 PageSof8Pages

INTRODUCTION

This statement on Schedule 13D (the “Schedule 13D”) constitutes (i) Amendment No. 4 solely for, and only to the
extent that it relates to, David Xueling Li (“Mr. Li”) and YYME Limited (“YYME”) to the Schedule 13D initially filed
with the U.S. Securities and Exchange Commission (the “Commission’’) on behalf of each of Mr. Li, YYME Limited,
Mr. Jun Lei and Top Brand Holdings Limited on July 20, 2015, as amended by Amendment No. 1 filed on July 5,
2016, Amendment No. 2 filed on February 27, 2018 and Amendment No.3 filed on July 2, 2018 (the “Mr. Li and
YYME Original Filing”), and (ii) Amendment No. 2 solely for, and only to the extent that it relates to, YY One Limited
(XYY One”) to the Schedule 13D initially filed with the Commission on behalf of YY One on February 27, 2018, as
amended by Amendment No.1 filed on July 2, 2018 (the “YY One Original Filing”), in each case with respect to the
Class A common shares, par value $0.00001 per share (“Class A common shares”) of YY Inc., a Cayman Islands
company (the “Company”’). The Shares consist of Class A common shares and Class B common shares, par value
$0.00001 each (“Class B common shares”). Except as amended and supplemented herein, the information set forth in
the Mr. Li and YYME Original Filing and YY One Original Filing remains unchanged. Capitalized terms used herein
without definition have meanings assigned thereto in the Mr. Li and YYME Original Filing and YY One Original
Filing.

Item 4. Purpose of Transaction.

Item 4 of the Mr. Li and YYME Original Filing and YY One Original Filing is hereby amended and restated as
follows:

On February 26, 2019, the Issuer, Duowan Entertainment Corp., a wholly-owned subsidiary of the Issuer, Bigo Inc
(£Bigo”), Mr. Li, Hu Jiangiang and each selling shareholder of Bigo (each, a “Selling Shareholder” and collectively, the
“Selling Shareholders”) entered into an Amended and Restated Share Purchase Agreement (the “SPA”), pursuant to which
the Issuer agreed to purchase from each Seller Shareholder and each Selling Shareholder agreed to sell to the Issuer,

all the ordinary shares and preferred shares of Bigo held by such Selling Shareholder (the “Sale Shares” of such Selling
Shareholder, and the aggregate of all Sale Shares of the Selling Shareholders, the “Aggregate Sale Shares”). A company
wholly owned by Mr. Li is one of the Selling Shareholders. Pursuant to the SPA, the Issuer agreed to pay an aggregate
purchase price of US$1,452,778,383 for the Aggregate Sale Shares, comprising of US$343,061,583 in cash,

313,888,496 Class A common shares and 38,326,579 Class B common shares. As a result, on March 4, 2019, the

closing date under the SPA, YY One received 138,540,794 Class A common shares and 38,326,579 Class B common

shares as purchase price for the Sale Shares held indirectly by Mr. Li.

13
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Subject to the foregoing and except as contained in the agreements attached as Exhibits hereto, the Reporting Persons
do not have any current plans or proposals that relate to or would result in any of the actions set forth in clauses (a)
through (j) of Item 4.

The information contained in Item 6 of this Amendment is incorporated herein by reference.

Item 5. Interest in Securities of the Issuer.

Item 5 of the Mr. Li and YYME Original Filing and YY One Original Filing is hereby amended and restated as
follows:

The 122,741,483 Shares beneficially owned by Mr. Lei comprise 122,741,483 Class B common shares owned by Top
Brand Holdings Limited, a British Virgin Islands company solely owned and controlled by Mr. Lei.

14
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The 346,473,346 Shares beneficially owned by Mr. Li comprise (i) 138,540,804 Class A common shares and
199,448,382 Class B common shares held by YY One Limited, a British Virgin Islands company, (ii) 4,319,680 Class
B common shares held by New Wales Holdings Limited, a British Virgin Islands company, and (iii) 4,164,480 Class
A common shares underlying options and restricted share units granted to Mr. David Xueling Li that have vested or
will vested within 60 days of March 4, 2019.

Each Class A common share is entitled to one vote, whereas each Class B common share is entitled to ten votes and is
convertible into one Class A common share at any time by the holder thereof. Class A common shares are not
convertible into Class B common shares under any circumstances. Mr. Lei currently beneficially owned
approximately 7.6% of all the issued and outstanding Shares of the Issuer, voting rights of which were delegated to
Mr. David Xueling Li in August 2016. Mr. Li currently beneficially owned approximately 21.3% of all the issued and
outstanding Shares of the Issuer, which, together with the voting rights of such Shares delegated to Mr. Li by Mr. Lei,
represent approximately 74.6% of the aggregate voting power of the Issuer.

The percentage of the class of securities identified pursuant to Item 1 beneficially owned by each Reporting Person is
based on 1,295,629,344 Class A common shares and 326,509,555 Class B common shares, representing the sum of (i)
981,740,848 Class A common shares and 288,182,976 common shares outstanding as of December 31, 2018, and (ii)
313,888,496 Class A common shares and 38,326,579 Class B common shares issued by the Issuer pursuant to the
SPA on March 4, 2019.

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

The information set forth below is hereby inserted as the last two paragraphs of Item 6 of the Mr. Li and YYME
Original Filing and YY One Original Filing:

The information set forth and/or incorporated by reference in Item 4 of this Schedule 13D is hereby incorporated by
reference into this Item 6.

The foregoing description is qualified in its entirety by reference to the terms of the SPA and is attached as an exhibit
hereto.

15
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Item 7. Material to be Filed as Exhibits.

Item 7 of the Mr. Li and YYME Original Filing and YY One Original Filing is hereby amended and restated as
follows:

Exhibit

No. Description

Joint Filing Agreement. dated February 27. 2018, by and between Mr. Lei. Top Brand Holdings Limited. Mr.
A Li. YYME and YY One (incorporated by reference to Exhibit A of the Schedule 13D/A (File No. 005-87080)
filed by each of Jun Lei. Top Brand Holdings Limited, David Xueling Li. YYME Limited and YY One
Limited with the Securities and Exchange Commission on February 27, 2018).

Deed of Voting Proxy and Power of Attorney dated August 17. 2016 between Mr. Lei. Top Brand Holdings
B* Limited and Mr. Li (incorporated by reference to Exhibit B of the Schedule 13D/A (File No. 005-87080)
filed by each of Jun Lei. Top Brand Holdings Limited, David Xueling Li. YYME Limited and YY One
Limited with the Securities and Exchange Commission on February 27, 2018).

O Amended and Restated Share Purchase Agreement. dated as of February 26. 2019. by and among YY Inc..
Duowan Entertainment Corp.. Bigo Inc. Li Xueling. Hu Jiangiang and the other parties thereto.

* Previously filed.
**Filed herewith.
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SIGNATURE

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

Dated: March 12, 2019

/s/ David Xueling Li
David Xueling Li

YYME Limited

By: /s/ David Xueling Li
Name: David Xueling Li
Title: Director

YY One Limited

By: /s/ David Xueling Li
Name: David Xueling Li
Title: Director

17
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Exhibit C

AMENDED AND RESTATED SHARE PURCHASE AGREEMENT

by and among

YY INC.

DUOWAN ENTERTAINMENT CORP.,

each of the Founders (as defined herein),

each of the Selling Shareholders (as defined herein) listed on Schedule I attached hereto,
and

BIGO INC

Dated as of February 26, 2019

18
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THIS AMENDED AND RESTATED SHARE PURCHASE AGREEMENT (this “Agreement”) is made and entered
into on February 26, 2019 by and among:

1. YY Inc., an exempted company organized and existing under the Laws of the Cayman Islands (YY),

Duowan Entertainment Corp., a business company with limited liability duly incorporated and validly existing
“under the Laws of the British Virgin Islands (“Purchaser”),

3. LI Xueling ( ), a citizen of the PRC, with identification card number 640204197410230034 (“Mr. Li”),

HU Jiangiang ( ), a citizen of the PRC, with identification card number 510228197712031614 (“Mr. Hu”, together
“with Mr. Li, the “Founders”),

each of the Persons listed on column 1 of Schedule I attached hereto (collectively, the “Selling Shareholders™ and

3

“individually a “Selling Shareholder”), and

6. Bigo Inc, an exempted company organized and existing under the Laws of the Cayman Islands (the “Company”).

Each of the parties to this Agreement as of the date hereof is referred to herein individually as a “Party” and collectively
as the “Parties”.

RECITALS

WHEREAS, on January 4, 2019 (the “Original SPA Date”), the Parties entered into a Share Purchase Agreement (the
“Original SPA”), pursuant to which each Selling Shareholder intends to sell to Purchaser, and Purchaser intends to
purchase from each Selling Shareholder, all the Ordinary Shares and/or Preferred Shares held by such Selling

Shareholder;

WHEREAS, after further discussions between the Parties, the Parties intend to enter into this Agreement to replace the
original SPA in its entirety;

25
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WHEREAS, the Group (as defined below) is engaged in the business of (i) providing audio and/or video broadcast
and live streaming related products and services, games included; (ii) offering video editing related products and
services for user to record and share their lives on internet; and (iii) developing and operating the platform(s) for
interactive digital media providing bilateral and multipartite massive free-of-charge voice calls from mobile devices
via the internet to other devices or telephones/smartphones (collectively, the “Business”);

26
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WHEREAS, the Selling Shareholders collectively own all of the issued and outstanding Ordinary Shares (as defined
herein) and Preferred Shares (as defined herein) of the Company (collectively, the “Shares”) not already owned by the
Purchaser; and

WHEREAS, each Selling Shareholder desires to sell to Purchaser, and Purchaser desires to purchase from each
Selling Shareholder, on the terms and subject to the conditions set forth herein, such type and number of Shares as set
forth opposite such Selling Shareholder’s name under columns 2 and 3 of_Schedule I attached hereto.

NOW, THEREFORE, in consideration of the foregoing and the mutual covenants and agreements herein contained,
and intending to be legally bound hereby, each of the Parties hereby agrees to enter into this Agreement and supersede
the Original SPA in its entirety, as follows:

Article 1

DEFINED TERMS AND INTERPRETATION

Section 1.01 Defined Terms. For purposes of this Agreement:

3

“Accounting Standards” means (i) the International Financial Reporting Standards as promulgated from time to time by
the International Accounting Standards Board (the “IASB”) (including, without limitation, standards and interpretations
approved by the IASB and International Accounting Principles issued under previous constitutions thereof), together
with the IASB’s pronouncements thereon from time to time, applied on a consistent basis or (ii) the generally accepted
accounting principles in the United States, applied on a consistent basis.

“Action” means any charge, claim, action, complaint, petition, investigation, appeal, suit, litigation, grievance, inquiry
or other proceeding, whether administrative, civil, regulatory or criminal, whether at law or in equity, or otherwise
under any applicable Law, and whether or not before any mediator, arbitrator or Governmental Authority.

“Affiliate” means, with respect to a Person, (i) any other Person that, directly or indirectly, Controls, is Controlled by or
is under common Control with such Person, and (ii) if such Person is a natural person, any spouse, parent,
grandparent, child, or grandchild of such Person.
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“Announcement 7 means the Announcement on Several Issues concerning the Corporate Income Tax on the Indirect
Transfers of Assets by Non-Resident Enterprises issued by the State Administration of Taxation of the People’s
Republic of China on February 3, 2015, as amended.

“Agreement” has the meaning set forth in the Preamble, which shall, for the avoidance of doubt, include all exhibits and
schedules hereto.

“BAI” means BAI GmbH, a company organized and existing under the Laws of the Federal Republic of Germany,
together with its Affiliates, successors and permitted assigns.

28



Edgar Filing: YY Inc. - Form SC 13D/A

“Benefit Plan” means any employment Contract, deferred compensation Contract, bonus plan, incentive plan, profit
sharing plan, mandatory provident scheme, occupational retirement scheme, retirement Contract or other employment
compensation Contract or any other plan which provides or provided benefits for any past or present employee,
officer, consultant, and/or director of a Person or with respect to which contributions are or have been made on
account of any past or present employee, officer, consultant, and/or director of such a Person.

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

“Business Day” means any day that is not a Saturday, Sunday, legal holiday or other day on which commercial banks
are required or authorized by law to be closed in the PRC, the United States, Hong Kong, Singapore or the Cayman
Islands.

“Charter Documents” means, with respect to a particular legal entity, the articles of incorporation, certificate of
incorporation, formation or registration (including, if applicable, certificates of change of name), memorandum of
association, articles of association, bylaws, articles of organization, limited liability company agreement, trust deed,
trust instrument, operating agreement, joint venture agreement, business license, or similar or other constitutive,
governing, or charter documents, or equivalent documents, of such entity.

“Circular 37" means the Circular of the State Administration of Foreign Exchange on Relevant Issues concerning
Foreign Exchange Administration of Offshore Investment and Financing and Round Trip Investment through Offshore
Special Purpose Companies by PRC Residents (Huifa (2014) No. 37) issued by SAFE on July 14, 2014, as amended.

“Circular 7” means the Notice of the State Administration of Foreign Exchange on Issues concerning the Foreign
Exchange Administration of Domestic Individuals’ Participation in Equity Incentive Plans of Overseas Listed
Companies (Huifa (2012) No. 7) issued by SAFE on February 15, 2012, as amended.

3

‘Company Owned IP” means all Intellectual Property owned by, purported to be owned by, or exclusively licensed to,
the Group Companies.

3

‘Company Registered IP” means all Intellectual Property for which registrations are owned by or held in the name of, or
for which applications have been made in the name of, any Group Company.
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“Competing Proposal” means any proposal or offer relating to any of the following (other than the Transactions or such
other transaction involving only YY and/or its Affiliates): (a) any merger, reorganization, consolidation, share
exchange, business combination scheme of arrangement, amalgamation, recapitalization, liquidation, dissolution, joint
venture or other similar transaction involving the Company or any of the other Group Companies, (b) any direct or
indirect sale, assignment, exchange, transfer, pledge, encumbrance or disposal of in any way, or grant of any interest

or right with respect to the disposition of (any of the foregoing, a “Transfer”), lease or license of any assets of the
Company or any of the other Group Companies, (c) any direct or indirect Transfer of any equity securities of the
Company or any of the other Group Companies to any Person, (d) any Deemed Liquidation Event (as defined in the
Memorandum and Articles) and (e) any other transaction which would hinder or impede the execution,

implementation or consummation of the Transaction.
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“Consent” means any consent, approval, authorization, release, waiver, permit, grant, franchise, concession, agreement,
license, exemption or order of, registration, certificate, declaration or filing with, or report or notice to, any Person,
including any Governmental Authority.

“Contract” means, a contract, agreement, understanding, indenture, note, bond, loan, instrument, lease, mortgage,
franchise, license, commitment, purchase order, and other legally binding arrangement, whether written or oral.

“Control” of a given Person means the power or authority, whether exercised or not, to direct the business, management
and policies of such Person, directly or indirectly, whether through the ownership of voting securities, by Contract or
otherwise; provided, that such power or authority shall conclusively be presumed to exist upon possession of

beneficial ownership or power to direct the vote of more than fifty percent (50%) of the votes entitled to be cast at a
meeting of the members or shareholders of such Person or power to control the composition of a majority of the board
of directors of such Person. The terms “Controlled” and “Controlling” have meanings correlative to the foregoing.

“Control Documents” means the agreements between the WFOE and the Domestic Company that provide contractual

control to WFOE over the Domestic Company or such other PRC entity and therefore allow the Company to

consolidate the financial statements of the Domestic Company or such other PRC entity with those of the Company

for financial reporting purposes, including the following contracts entered into by and among the Domestic Company

and the equity holders of the Domestic Company: (i) Exclusive Business Cooperation Agreement ( ) entered into by
and between the WFOE and the Domestic Company, (ii) Exclusive Equity Purchase Option Agreement ( ) entered
by and among the WFOE, the Domestic Company and the equity holders of the Domestic Company, (iii) Exclusive

Asset Purchase Option Agreement ( ) entered into by and among the WFOE, the Domestic Company and the equit
holders of the Domestic Company, (iv) Power of Attorney ( ) issued by the equity holders of the Domestic Company,

(v) Equity Pledge Agreement ( ) entered into by and among the WFOE, the Domestic Company and the equity holders
of the Domestic Company, (vi) Spouse Consent Letter ( ) signed by the spouse of each equity holder of the Domestic
Company, and (vii) Proxy Agreement (  &#34920;&#20915; &#22996;&#25176; ) entered into by and among the
WEFOE, the Domestic Company and each equity holder of the Domestic Company, in each case, on January 25, 2017.

“Domestic Company” means Guangzhou BaiGuoYuan Network Technology Co., Ltd.
(&#24191;&#24030;&#24066;&#30334; &#26524; &#22253; &#32593; &#32476;&#31185;&#25216;&#26377;&#38480; &+#2
a company duly incorporated under the Laws of the PRC.

“Environmental. Health and Safety Laws” means any and all applicable Laws that: (i) relate to the pollution or
protection of the environment (including air; surface water; groundwater and water in pipe, drainage or sewerage
systems; land surface or sub-surface strata); (ii) prohibit, regulate, or control any Hazardous Material or any
Hazardous Material Activity; or (iii) relate to the health or safety of employees, workers, occupiers, invitees or other
Persons.
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3

“Equity Securities” means, with respect to any Person that is a legal entity, any and all shares of capital stock,
membership interests, units, profits interests, phantom interests, ownership interests, equity interests, registered
capital, and other equity securities of such Person, and any right, warrant, option, call, commitment, conversion
privilege, preemptive right or other right to acquire any of the foregoing, or security convertible into, exchangeable or
exercisable for any of the foregoing, or any Contract providing for the acquisition of any of the foregoing.

“Founder Holdcos” means Bigo One Limited, a company duly incorporated under the Laws of the British Virgin Islands
and wholly owned by Mr. Li, and Sky Hawk Enterprises Limited, a company duly incorporated under the Laws of the
British Virgin Islands and wholly owned by Mr. Hu, and each a “Founder Holdco”.

“Fundamental Warranties” means each of the representations and warranties set forth in Section 3.01. Section 3.02,
Section 3.03 and Section 3.04.

“Governmental Authority” means (i) any government of any nation, federation, province or state or any other political
subdivision thereof, (ii) any entity, authority or body exercising executive, legislative, judicial, regulatory or
administrative functions of or pertaining to government, including any government authority, agency, department,
board, commission or instrumentality of the PRC or any other country, or any political subdivision thereof, (iii) any
court, tribunal or arbitrator, (iv) any self-regulatory organization, (v) any public international organization, such as the
United Nations or the World Bank and (vi) any securities exchange.

“Governmental Order” means any applicable order, ruling, decision, verdict, decree, writ, subpoena, mandate, precept,
command, directive, consent, approval, award, judgment, injunction or other similar determination or finding by,
before or under the supervision of any Governmental Authority.

3

“Group Company” means each of the Company and the entities set forth in Schedule II hereto and each Subsidiary of
any of the foregoing, and “Group” refers to all of Group Companies collectively.

3

“Hazardous Material Activity”” means the transportation, transfer, recycling, storage, use, labeling, treatment,
manufacture, removal, disposal, remediation, release, exposure of others to, sale, distribution, import, or export of any
Hazardous Materials or any product containing Hazardous Materials.

“Hazardous Materials” means any radioactive, infectious, flammable, toxic or hazardous substance, chemical, material,
waste, pollutant, or contaminant which poses a present or potential hazard to human health and safety or to the
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environment, including without limitation (i) those chemicals, substances, materials and wastes defined as “hazardous
substances” or “hazardous waste” prohibited or regulated under any Environmental, Health and Safety Laws; and (ii) any
petrochemical or petroleum products, radioactive materials, asbestos in any form that is or could become friable, urea
formaldehyde foam insulation, transformers or other equipment that contain dielectric fluid containing polychlorinated
biphenyls, radon gas, and toxic mold.
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“Hong Kong” means the Hong Kong Special Administrative Region of the People’s Republic of China.

“Indebtedness” of any Person means, without duplication, each of the following of such Person: (i) all indebtedness for
borrowed money, (ii) all obligations issued, undertaken or assumed as the deferred purchase price of property or
services (other than trade payables entered into in the ordinary course of business), (iii) all reimbursement or payment
obligations with respect to letters of credit, surety bonds and other similar instruments, (iv) all obligations evidenced
by notes, bonds, debentures or similar instruments, including obligations so evidenced that are incurred in connection
with the acquisition of properties, assets or businesses, (v) all indebtedness created or arising under any conditional
sale or other title retention agreement, or incurred as financing, in either case with respect to any property or assets
acquired with the proceeds of such indebtedness (even though the rights and remedies of the seller or bank under such
agreement in the event of default are limited to repossession or sale of such property), (vi) all obligations that are
capitalized (including capitalized lease obligations), (vii) all obligations under banker’s acceptance, letter of credit or
similar facilities, (viii) all obligations to purchase, redeem, retire, defease or otherwise acquire for value any Equity
Securities of such Person, (ix) all obligations in respect of any interest rate swap, hedge or cap agreement, and (x) all
guarantees issued in respect of the Indebtedness referred to in clauses (i) through (ix) above of any other Person, but
only to the extent of the Indebtedness guaranteed.

“Indemnifiable Loss” means, with respect to any Person, any Action, claim, cost, damage, deficiency, diminution in
value, disbursement, expense, liability, loss, obligation, penalty or settlement of any kind or nature imposed on or
otherwise incurred or suffered by such Person, including without limitation, interest, penalties, reasonable legal,
accounting and other professional fees and expenses incurred in the investigation, collection, prosecution and defense
of claims and amounts paid in settlement and Taxes payable by such Person by reason of the indemnification.

3

“Injunction” means, as of any date, any final, non-appealable judgment, restraining order or permanent injunction,
which is in effect as of such date that prohibits the consummation of the Transactions and has been issued by any
Governmental Authority in any jurisdiction that is material to the business of YY, the Company and/or their
respective Affiliates.

“Intellectual Property” means any and all (i) patents, patent rights and applications therefor and reissues,
reexaminations, continuations, continuations-in-part, divisions, and patent term extensions thereof, (ii) inventions
(whether patentable or not), discoveries, improvements, concepts, innovations and industrial models, (iii) registered
and unregistered copyrights, copyright registrations and applications, mask works and registrations and applications
therefor, author’s rights and works of authorship (including artwork, Software, computer programs, source code, object
code and executable code, firmware, development tools, files, records and data, and related documentation), (iv)
URLs, web sites, web pages and any part thereof, (v) technical information, know-how, trade secrets, drawings,
designs, design protocols, specifications, proprietary data, customer lists, databases, proprietary processes, technology,
formulae, and algorithms and other intellectual property, (vi) trade names, trade dress, trademarks, domain names,
service marks, logos, business names, and registrations and applications therefor, and (vii) the goodwill symbolized or
represented by the foregoing.
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“Key Employee” means each of the Persons listed in_Schedule I'V attached hereto.

“Knowledge” means, with respect to the Warrantors, the actual knowledge of any of the Founders, and that knowledge
which should have been acquired by each such individual after making such due inquiry and exercising such due
diligence as a prudent business person would have made or exercised in the management of his or her business affairs,
including but not limited to due inquiry of all officers, directors, employees, consultants and professional advisers
(including attorneys, accountants and auditors) of the Group and of its Affiliates who could reasonably be expected to
have knowledge of the matters in question, and where any statement in the representations and warranties hereunder is
expressed to be given or made to a Person’s Knowledge, or so far as a party is aware, or is qualified in some other
manner having a similar effect, the statement shall be deemed to be supplemented by the additional statement that
such party has made such due inquiry and due diligence.

“Law” or “Laws” means any and all publicly announced provisions of any applicable constitution, treaty, statute, law,
regulation, ordinance, code, rule, or rule of common law, any governmental approval, concession, grant, franchise,
license, agreement, directive, requirement, or other governmental restriction or any similar form of decision of, or
determination by, or any interpretation or administration of any of the foregoing by, any Governmental Authority, in
each case as amended, and any and all applicable Governmental Orders.

“Liabilities” means, with respect to any Person, all liabilities, obligations and commitments of such Person of any
nature, whether accrued, absolute, contingent or otherwise, and whether due or to become due.

“Lien” means any claim, charge, easement, encumbrance, lease, covenant, security interest, lien, option, pledge, rights
of others, or restriction (whether on voting, sale, transfer, disposition or otherwise), whether imposed by Contract,
understanding, law, equity or otherwise.

“Material Adverse Effect” means any event, occurrence, fact, condition, change or development that has had, has, or
would reasonably be expected to have, individually or together with other events, occurrences, facts, conditions,
changes or developments, a material adverse effect on the business, properties, assets, employees, operations, results
of operations, condition (financial or otherwise), assets or Liabilities of the Group taken as a whole; provided, that
none of the following, and no event, occurrence, fact, condition, change or development arising out of or resulting
from the following, shall constitute or be taken into account in determining whether a “Material Adverse Effect” has
occurred or may, would or could occur: (a) adverse events, occurrences, facts, conditions, changes or developments in
or generally affecting (i) the economy, credit, financial or capital markets, or regulatory, legislative or political
conditions in the PRC or elsewhere in the world, including changes in interest and exchange rates or (ii) the industries
in which the Company and its Subsidiaries operate; (b) changes in Accounting Standards or law or in the binding
guidance, binding interpretation or enforcement thereof; (c) any worsening of geopolitical conditions, act of terrorism
or an outbreak or escalation of hostilities or war (whether or not declared) or any epidemics, pandemics, earthquakes,
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hurricanes, tornadoes or any other natural disasters (whether or not caused by any Person or any force majeure event)
or any other national or international calamity or crisis; (d) the execution, announcement, existence or pendency of, or
compliance with, this Agreement or the consummation of the transactions contemplated hereby, including the impact
thereof on relationships, contractual or otherwise, with customers, suppliers, distributors, partners, employees or
regulators; and (e) any action taken by the Company or the Company’s Subsidiaries that is permitted to be taken or is
required by the Transaction Documents; provided, further, that, with respect to clause (a), clause (b) and clause (c),
any such event, occurrence, fact, condition, change or development shall be taken into account in determining whether
a Material Adverse Effect has occurred, or would reasonably be expected to, occur, if it disproportionately adversely
affects the Group, taken as a whole, relative to other participants in the industries or markets in which they operate.
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“Memorandum and Articles” means, collectively, the Third Amended and Restated Memorandum of Association and
the Third Amended and Restated Articles of Association of the Company, adopted on June 5, 2018.

“MOFCOM” means the Ministry of Commerce of the PRC or, with respect to any matter to be submitted for
examination and approval by the Ministry of Commerce, any Governmental Authority which is delegated or
authorized by the Ministry of Commerce to examine and approve such matter under the laws of the PRC.

3

‘Ordinary Shares” means ordinary shares, par value US$0.00001 per share, of the Company.

“Permitted Liens” means (i) Liens for Taxes not yet delinquent or the validity of which are being contested in good faith
and for which there are adequate reserves on the applicable financial statements, and (ii) Liens incurred in the ordinary
course of business, which (x) do not individually or in the aggregate materially detract from the value, use, or
transferability of the assets that are subject to such Liens, and (y) were not incurred in connection with the borrowing

of money.

“Person” means any individual, corporation, partnership, limited partnership, proprietorship, association, limited liability
company, firm, trust, estate or other enterprise or entity.

“Ping An” means Evelyn Media Company Limited, with its registered office located at PO Box 309, Ugland House,
Grand Cayman, Cayman Islands, KY1-1104, and BG STREAMING COMPANY LIMITED, with its registered office
located at PO Box 309, Ugland House, Grand Cayman, Cayman Islands, KY1-1104, together with their Affiliates,
successors and permitted assigns.
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“PRC” means the People’s Republic of China, but solely for the purposes of this Agreement and the other Transaction
Documents, excluding the Hong Kong Special Administrative Region, the Macau Special Administrative Region and
the islands of Taiwan.

“PRC Companies” means, collectively, each of the Group Companies incorporated under the Laws of the PRC, and

3

“PRC Company” means each one of them.

“Preferred Shares” means, collectively, the Series A Preferred Shares of the Company, par value US$0.00001 per share,
of the Company (the “Series A Preferred Shares”), the Series B Preferred Shares of the Company, par value US$0.00001
per share, of the Company (the “Series B Preferred Shares”), the Series C Preferred Shares of the Company, par value
US$0.00001 per share (the “Series C Preferred Shares”), and the Series D Preferred Shares of the Company, par value
US$0.00001 per share, of the Company (the “‘Series D Preferred Shares”).

“Public Software” means any Software that contains, or is derived in any manner (in whole or in part) from, any
Software that is distributed as free Software, open source Software (e.g., Linux) or similar licensing or distribution
models, including, without limitation, Software licensed or distributed under any of the following licenses or
distribution models, or licenses or distribution models similar to any of the following: (A) GNU’s General Public
License (GPL) or Lesser/Library GPL (LGPL), (B) the Artistic License (e.g., PERL), (C) the Mozilla Public License,
(D) the Netscape Public License, (E) the Sun Community Source License (SCSL), (F) the Sun Industry Standards
License (SISL), (G) the BSD License, and (H) the Apache License.

“Related Party” means any Affiliate, officer, director, supervisory board member, employee, or holder of any Equity
Security of any Group Company, YY or YY’s Affiliates (other than the Group Companies).

“Representatives” means, with respect to any Person, the officers, directors, principals, employees, agents, auditors,
advisors, bankers and other representatives of such Person.

“SAFE” means the State Administration of Foreign Exchange of the PRC.

“SAFE Rules and Regulations” means collectively, Circular 7, Circular 37 and any other applicable SAFE rules and
regulations.
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“SAIC” means the State Administration of Industry and Commerce of the PRC or, with respect to the issuance of any
business license or filing or registration to be effected by or with the State Administration of Industry and Commerce,
any Governmental Authority which is similarly competent to issue such business license or accept such filing or
registration under the Laws of the PRC.

“Securities Act” means the U.S. Securities Act of 1933, as amended and interpreted from time to time.

“Shareholders Agreement” means the Second Amended and Restated Shareholders Agreement entered into by and
among the parties named therein on June 5, 2018.
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“Social Insurance” means any form of social insurance required under applicable Laws, including without limitation, the
PRC national and local contributions for pensions, medical insurance, unemployment insurance, work-related injury
insurance, pregnancy benefits, and housing accumulation funds.

“Software” means any and all (A) computer programs, including any and all software implementations of algorithms,
models and methodologies, including all source code and executable code, whether embodied in software, firmware or
otherwise, documentation, development tools, designs, files, verilog files, RTL files, HDL, VHDL, net lists, records,
data and mask works; and (B) databases and compilations, including any and all data and collections of data, whether
machine readable or otherwise, and all rights therein.

“Subsidiary” means, with respect to any given Person, any other Person that is Controlled directly or indirectly by such
given Person.

“Tax Return” means any return, report or statement showing Taxes, used to pay Taxes, or required to be filed with
respect to any Tax (including any elections, declarations, schedules or attachments thereto, and any amendment
thereof), including any information return, claim for refund, amended return or declaration of estimated or provisional
Tax.

“Tax” or “Taxation” means (i) in the PRC: (a) any national, provincial, municipal, or local taxes, charges, fees, levies, or
other assessments, including, without limitation, all net income (including enterprise income tax and individual
income withholding tax), turnover (including value-added tax, business tax, and consumption tax), resource (including
urban and township land use tax), special purpose (including land value-added tax, urban maintenance and
construction tax, and additional education fees), property (including urban real estate tax and land use fees),
documentation (including stamp duty and deed tax), filing, recording, social insurance (including pension, medical,
unemployment, housing, and other social insurance withholding), tariffs (including import duty and import
value-added tax), and estimated and provisional taxes, charges, fees, levies, or other assessments of any kind
whatsoever, (b) all interest, penalties (administrative, civil or criminal), or additional amounts imposed by any
Governmental Authority in connection with any item described in clause (a) above, and (c) any form of transferee
liability imposed by any Governmental Authority in connection with any item described in clauses (a) and (b) above,
and (ii) in any jurisdiction other than the PRC: all similar Liabilities as described in clause (i)(a) and (i)(b) above.

“Transaction Documents” means collectively, this Agreement and each of the other agreements and documents
otherwise required in connection with implementing the transactions contemplated by any of the foregoing.

“Warrantors” means, collectively, the Group Companies, the Founders and the Founder Holdcos.
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“WFOE” means Guangzhou BaiGuoYuan Information Technology Co., Ltd.
(&#24191;&#24030;&#24066;&#30334; &#26524; &#22253; &#20449; &#24687;&#25216;&#26415;&#26377;&#38480; &+#2
a wholly foreign-owned enterprise duly incorporated under the Laws of the PRC.

10
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“YY Class A Shares” means the Class A common Shares, par value US$0.00001 per share, of YY.

“YY Class B Shares” means the Class B common Shares, par value US$0.00001 per share, of YY.

“YY Shares” means, collectively, YY Class A Shares and YY Class B Shares.

Section 1.02 Other Defined Terms. The following terms shall have the meanings defined for such terms in the

Sections set forth below:

Defined Term

Aggregate Purchase Price
Aggregate Sale Shares

Agreement
Arbitration Notice
Balance Sheet
Business

Cash Consideration
Claims

Closing

Closing Date
Company
Company Affiliate

Location of Definition
Section 2.02
Section 2.01
Preamble
Section 9.03(a)
Section 3.11
Recitals
Section 2.02(a)
Section 6.11
Section 2.03
Section 2.03
Preamble
Section 3.16(a)

Company Disclosure Schedule Article II1

Company IP
Dispute

Financial Statements

Founders
Government Entity

Government Official

HKIAC

HKIAC Rules
Indemnifying Party
Lease

Licenses

Majority Selling Shareholders

Material Contracts

Money Laundering Laws

Mr. Hu
Mr. Li

Section 3.19(a)
Section 9.03(a)
Section 3.11
Preamble
Section 3.16(a)(iv)
Section 3.16(a)
Section 9.03(b)
Section 9.03(b)
Section 8.05(c)(1)
Section 3.17(b)
Section 3.19(e)
Section 8.01(b)
Section 3.15(a)
Section 3.16(c)
Preamble
Preamble
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Original SPA
Original SPA Date
Parties

Party

Purchase Price
Purchaser
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Recitals
Recitals
Preamble
Preamble
Section 2.02
Preamble
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Purchaser Indemnified Parties Section 8.05(a)
Relevant PRC Tax Authority Section 6.07(b)
Required Governmental Consents Section 3.07(b)

Sale Shares Section 2.01
Sanctions Section 3.16(b)
Selling Shareholder Preamble

Selling Shareholders Preamble

Selling Tax Section 6.07(a)
Share Consideration Section 2.02(b)
Shares Recitals
Statement Date Section 3.11
Survival Period Section 8.04
Termination Date Section 8.01(b)(1)
Third Party Claim Section 8.05(c)(ii)
Transaction Section 2.01

YY Preamble

Section 1.03 Interpretations. For all purposes of this Agreement, except as otherwise expressly herein provided,

(1) the terms defined in Article I shall have the meanings assigned to them in this Article I and include the plural as

well as the singular, (ii) all accounting terms not otherwise defined herein have the meanings assigned under the
Accounting Standards, (iii) all references in this Agreement to designated “Sections” and other subdivisions are to the
designated Sections and other subdivisions of the body of this Agreement, (iv) pronouns of either gender or neuter

shall include, as appropriate, the other pronoun forms, (v) the words “herein,” “hereof” and “hereunder” and other words of
similar import refer to this Agreement as a whole and not to any particular Section or other subdivision, (vi) all

references in this Agreement to designated Schedules and Exhibits are to the Schedules and Exhibits attached to this
Agreement, (vii) references to this Agreement, any other Transaction Documents and any other document shall be
construed as references to such document as the same may be amended, supplemented or novated from time to time,

(viii) the term “or” is not exclusive, (ix) the term “including” will be deemed to be followed by “, but not limited to,” (x) the
terms “shall,” “will,” and ‘““agrees” are mandatory, and the term “may” is permissive, (xi) the phrase “directly or indirectly”
means directly, or indirectly through one or more intermediate Persons or through contractual or other arrangements,

and “direct or indirect” has the correlative meaning, (xii) the headings used in this Agreement are used for convenience
only and are not to be considered in construing or interpreting this Agreement, (xiii) references to Laws include any

such Law modifying, re-enacting, extending or made pursuant to the same or which is modified, re-enacted, or

extended by the same or pursuant to which the same is made, and (xiv) all references to U.S. dollars or to “US$” are to
currency of the United States of America, and all references to RMB are to currency of the PRC (and each shall be

deemed to include reference to the equivalent amount in other currencies).

12
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Article 11

PURCHASE AND SALE

Section 2.01 Purchase and Sale of Shares. Upon the terms and subject to the conditions contained herein, at the
Closing, each Selling Shareholder shall, severally but not jointly, sell and transfer to Purchaser, and Purchaser shall
purchase and acquire from each Selling Shareholder (the “Transaction”), the entire legal and beneficial ownership
(together with all rights now or hereafter attaching to them, including all rights to any dividend or other distribution
declared, made or paid after the date of this Agreement) of all of such Selling Shareholder’s Shares, which type and
number of Shares is set forth opposite such Selling Shareholder’s name under columns 2 and 3 of_Schedule I hereto
(the “Sale Shares” of such Selling Shareholder, and the aggregate of all Sale Shares of the Selling Shareholders to be
purchased by Purchaser hereunder, the “Aggregate Sale Shares”), free and clear of all Liens.

Section 2.02 Purchase Price. The aggregate consideration for the Transaction is calculated based on the
assumption that the fully-diluted equity value of the Company is $2,100,000,000. The aggregate purchase price (the
“Aggregate Purchase Price”) shall be US$1,452,778,383, payable by YY and the Purchaser to each Selling Shareholder
in the following manner at the Closing, consisting of, with respect to each Selling Shareholder, the aggregate purchase
price for all Sale Shares of such Selling Shareholder (the “Purchase Price” for such Selling Shareholder) in the amount
set forth opposite such Selling Shareholder’s name in column 4 of_Schedule I hereto:

(a) US$343,061,583 in the form of U.S. dollar cash without interest (the “Cash Consideration”) shall be
apportioned among and payable to the Selling Shareholders as set out in column 5 of Schedule I hereto; and

(b) 313,888,496 validly issued, fully paid, non-assessable YY Class A common shares and 38,326,579
validly issued, fully paid, non-assessable YY Class B common shares (collectively, the “Share Consideration”) for an
aggregate value of US$1,109,716,800, with an issue price representing a US$4 billion equity value of Y'Y, shall be
apportioned among and issued to the Selling Shareholders and/or their designated Persons as set out in column 6 of
Schedule I hereto.

Section 2.03 Closing: Closing Date. Upon the terms and subject to the conditions contained herein, the closing
of the Transaction (the “Closing”) shall take place remotely via the exchange of documents and signatures as soon as
practicable, but in no event later than five (5) Business Days after the satisfaction or waiver of the conditions set forth
in Article VII (other than those conditions that by their nature are to be satisfied at the Closing, but subject to the
satisfaction or waiver of those conditions), or at such other time and place agreed in writing by Purchaser and the
Selling Shareholders (the “Closing Date”).
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Section 2.04 Closing Deliverables.

(@ Closing Deliverables by the Selling Shareholders. At the Closing, each Selling Shareholder shall:
1) deliver or cause to be delivered to Purchaser a deed of transfer, in the form of Exhibit A hereto and duly

executed by such Selling Shareholder, dated as of the Closing Date, with respect to the sale and transfer of all of such
Selling Shareholder’s Sale Shares to Purchaser;

(i1) deliver to Purchaser, the original share certificate(s) representing all of such Selling Shareholder’s Sale
Shares or, if such original share certificate(s) could not be located and delivered to Purchaser at the Closing, then such
relevant Selling Shareholder shall deliver to Purchaser an affidavit and indemnity for the lost share certificate(s) in
form and substance acceptable to Purchaser and the registered office provider of the Company in respect of such
Selling Shareholders’ Sale Shares; and

(iii) each of Ping An and BAI shall deliver to Purchaser the resignation letter of its respective appointee serving
as a director of the Company prior to the Closing, effective as of the Closing.

(b) Closing Deliverables by the Company. At the Closing, the Company shall deliver or cause to be delivered
to Purchaser:

6))] the register of members, dated as of the Closing and certified by the registered office provider of the
Company, updated to reflect the Transaction and Purchaser’s ownership of the Aggregate Sale Shares, free and clear of
all Liens;

(i1) one or more share certificates in the name of Purchaser (and/or its designee), dated as at the Closing Date
and duly executed on behalf of the Company, collectively evidencing the ownership by Purchaser (and/or its designee)
of the Aggregate Sale Shares; and

(iii) the register of directors, dated as of the Closing and certified by the registered office provider of the
Company, updated to reflect the resignation of each of the directors of the Company appointed by Ping An and BAI.
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(c) Closing Deliverables by YY and Purchaser. At the Closing, subject to the terms and conditions hereunder,
YY and Purchaser shall, subject to the receipt by Purchaser or its Representatives of each of the documents required to
be delivered by each of the Selling Shareholders pursuant to Section 2.04(a) and the Company pursuant to Section

2.04(b):

6))] pay or cause to be paid to each Selling Shareholder an amount equal to the Cash Consideration applicable
to such Selling Shareholder as set out in column 5 of Schedule I hereto; and

(i1) issue such number of YY Class A Shares and YY Class B Shares to each Selling Shareholder as set out in
column 6 of Schedule I hereto;

14
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Article 11

REPRESENTATIONS AND WARRANTIES WITH RESPECT TO THE GROUP COMPANIES

Subject to such exceptions as may be specifically set forth in the Company Disclosure Schedule delivered by the
Warrantors to YY and Purchaser as of the Original SPA Date and attached to this Agreement as Schedule III (the
“Company Disclosure Schedule”), each of the Warrantors jointly and severally represents and warrants to YY and
Purchaser that the following representations and warranties are true and correct as of the Original SPA Date and as of
the Closing Date:

Section 3.01 Organization. Good Standing and Qualification. Each Group Company is duly organized, validly
existing and in good standing (or equivalent status in the relevant jurisdiction) under, and by virtue of, the Laws of the

place of its incorporation or establishment and has all requisite power and authority to own its properties and assets
and, except as otherwise disclosed in Section 3.01 of the Company Disclosure Schedule, to carry on the Business and
its business as now conducted and as proposed to be conducted, and to perform each of its obligations under the
Transaction Documents to which it is a party. Except as otherwise disclosed in Section 3.01 of the Company
Disclosure Schedule, each Group Company is qualified to do business and is in good standing (or equivalent status in
the relevant jurisdiction) in each jurisdiction. Each Group Company that is a PRC entity has a valid business license
issued by the SAIC or its local branch or other relevant Governmental Authorities (a true and complete most
up-to-date copy of which has been delivered to Purchaser), and has, since its establishment, carried on its business in
compliance with the business scope set forth in its business license. Each of the Warrantors has full power and legal
capacity to enter into, execute and deliver this Agreement and other Transaction Documents and to undertake,
perform, discharge, observe and comply with all its/his obligations and liabilities hereunder and the transactions
contemplated hereby and thereby.

Section 3.02 Capitalization and Voting Rights.

(@ Company. Immediately prior to the Closing, the authorized share capital of the Company shall be
US$50,000 divided into 5,000,000,000 shares, consisting of (i) 3,467,708,333 Ordinary Shares of par value
US$0.00001 each, 617,901,475 of which are issued and outstanding and 1,532,291,667 of which have been reserved
for issuance upon conversion of the Preferred Shares (ii) 250,000,000 Series A Preferred Shares of par value
US$0.00001 each, all of which are issued and outstanding, (iii) 400,000,000 Series B Preferred Shares of par value
US$0.00001 each, all of which are issued and outstanding, (iv) 350,000,000 Series C Preferred Shares of par value
US$0.00001 each, all of which are issued and outstanding, and (v) 532,291,667 Series D Preferred Shares of par value
US$0.00001 each, all of which are issued and outstanding. Section 3.02(a) of the Company Disclosure Schedule sets
forth the Company’s capital structure as of immediately prior to Closing.
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(b) Outstanding Security Holders of the Company. A complete and current list of all shareholders, option
holders and other security holders of the Company indicating the type and number of shares, options or other
securities held by each such shareholder, option holder or other security holder is set forth in Section 3.02(a) of the

Company Disclosure Schedule.
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© PRC Companies. The registered capital of each of the PRC Companies is set forth opposite its name on
Section 3.02(c) of the Company Disclosure Schedule, together with an accurate, up-to-date list of the record and
beneficial owner of such registered capital. All historical changes to the share capital of the PRC Companies and
historical transfers of equity interest in the PRC Companies were made in compliance with the applicable Laws.

(d) Other Group Companies. The authorized and outstanding Equity Securities of each other Group
Company other than the Company and the PRC Companies is set forth on Section 3.02(d) of the Company Disclosure
Schedule, together with an accurate list of the record and beneficial owners of such Equity Security. All the
outstanding Equity Securities of each such other Group Company is validly issued, fully paid and non-assessable. All
the historical changes to the share capital of such other Group Company and historical transfers of equity interest in
such other Group Company were made in compliance with the applicable Laws.

(e) No Other Securities. Except for (a) the conversion privileges of the Series A Preferred Share, the Series
B Preferred Shares, the Series C Preferred Shares and the Series D Preferred Shares, (b) certain rights provided in the
Memorandum and Articles, the Shareholders Agreement and the Control Documents, and (c) as disclosed on Section
3.02(e) of the Company Disclosure Schedule, (A) there are no and at the Closing there shall be no other authorized or
outstanding Equity Securities of any Group Company; (B) no Equity Securities of any Group Company are subject to
any preemptive rights, rights of first refusal (except to the extent provided by applicable PRC Laws) or other rights to
purchase such Equity Securities or any other rights with respect to such Equity Securities, and (C) no Group Company
is a party or subject to any Contract that affects or relates to the voting or giving of written consents with respect to, or
the right to cause the redemption, or repurchase of, any Equity Security of such Group Company. Except as set forth
in the Shareholders Agreement, the Company has not granted any registration rights or information rights to any other
Person, nor is the Company obliged to list any of the Equity Securities of any Group Companies on any securities
exchange. Except as contemplated under the Transaction Documents or the Control Documents, there are no voting or
similar agreements which relate to the share capital or registered capital of any Group Company.

® Issuance and Status. All presently outstanding Equity Securities of each Group Company were duly and
validly issued (or subscribed for) in compliance with all applicable Laws, preemptive rights of any Person, and
applicable Contracts (if any). Except as otherwise disclosed in Section 3.02(f) of the Company Disclosure Schedule,
all share capital or registered capital, as the case may be, of each Group Company have been duly and validly issued,
are fully paid (or subscribed for) and non-assessable, and are and as of the Closing shall be free of any and all Liens
and any third party rights (except for any restrictions on transfer under the Memorandum and Articles, Shareholders
Agreement, Transaction Documents, Control Documents and applicable Laws). Except as contemplated under the
Transaction Documents, there are no (a) resolutions pending to increase the share capital or registered capital of any
Group Company or cause the liquidation, winding up, or dissolution of any Group Company, nor has any distress,
execution or other process been levied against any Group Company, (b) dividends which have accrued or been
declared but are unpaid by any Group Company, (c) obligations, contingent or otherwise, of any Group Company to
repurchase, redeem, or otherwise acquire any Equity Securities, or (d) outstanding or authorized equity appreciation,
phantom equity, equity plans or similar rights with respect to any Group Company. All dividends (if any) or
distributions (if any) declared, made or paid by each Group Company, and all repurchases and redemptions of Equity
Securities of each Group Company (if any), have been declared, made, paid, repurchased or redeemed, as applicable,
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in accordance with its Charter Documents and all applicable Laws.
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(2) Title. Each Group Company is the sole record and beneficial holder of all of the Equity Securities of its
applicable Subsidiary(ies) as set forth on Section 3.02(c) and Section 3.02(d) of the Company Disclosure Schedule,
free and clear of all Liens of any kind other than those arising under applicable Law or as set forth in the Control
Documents.

Section 3.03 Corporate Structure: Subsidiaries. Section 3.03 of the Company Disclosure Schedule sets forth a
complete structure chart showing the Group Companies, and indicating the ownership and Control relationships
among all Group Companies, the nature of the legal entity which each Group Company constitutes, the jurisdiction in
which each Group Company was organized or established, and each jurisdiction in which each Group Company is
required to be qualified or licensed to do business as a foreign Person. No Group Company owns or Controls, or has
ever owned or Controlled, directly or indirectly, any Equity Security, interest or share in any other Person or is or was
a participant in any joint venture, partnership or similar arrangement. No Group Company is obligated to make any
investment in or capital contribution in or on behalf of any other Person. The Company was formed solely to acquire
and hold the equity interests, directly or indirectly, in the Group Companies (other than the Company) and has no
other business, and since its formation has not incurred any Liability. The other Group Companies do not engage in
any business other than the Business. None of the Founders, the Key Employees and the Founder Holdcos, and no
Person owned or Controlled by any of the foregoing Person, is engaged in the Business or has any assets in relation to
the Business or any Contract relating to the Business, other than the assets and Contracts disclosed on Section 3.03 of
the Company Disclosure Schedule.

Section 3.04 Authorization. Each Warrantor has all requisite power and authority to execute and deliver the
Transaction Documents to which it is a party and to carry out and perform its obligations thereunder. All actions on
the part of each Warrantor (and, as applicable, its officers, directors and shareholders) necessary for the authorization,
execution and delivery of the Transaction Documents, the performances of all obligations of each Warrantor and the
Company have been taken or will be taken prior to the Closing. Each Transaction Document has been or will be on or
prior to the Closing, duly executed and delivered by each Warrantor and when executed and delivered, constitutes
valid and legally binding obligations of such Warrantor, enforceable against such Warrantor in accordance with its
terms, except (i) as limited by applicable bankruptcy, insolvency, reorganization, moratorium, and other Laws of
general application affecting enforcement of creditors’ rights generally, and (ii) as limited by applicable Laws relating
to the availability of specific performance, injunctive relief, or other equitable remedies.
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Section 3.05 Currently Issued Sharers. All currently outstanding capital shares of the Company are duly and
validly issued, fully paid and non-assessable, and all outstanding shares, options, warrants and other securities of the
Company and each other Group Company have been issued in full compliance with the requirements of all applicable
securities laws and regulations including, to the extent applicable, the registration and prospectus delivery
requirements of the Securities Act, or in compliance with applicable exemptions therefrom, and all other provisions of
applicable securities laws and regulations, including, without limitation, anti-fraud provisions.

Section 3.06 Consents: No Conflicts. Except as disclosed on Section 3.06 of the Company Disclosure Schedule,
all Consents from or with any Governmental Authority or any other Person required in connection with the execution,
delivery and performance of the Transaction Documents, and the consummation of the transactions contemplated by
the Transaction Documents, in each case on the part of any Warrantor have been duly obtained or completed (as
applicable) and are in full force and effect. The execution, delivery and performance of each Transaction Document
by each Warrantor do not, and the consummation by each such Warrantor of the transactions contemplated thereby
will not, with or without notice or lapse of time or both, (i) result in any violation of, be in conflict with, or constitute
a default under any provision of any Charter Document of any Group Company, (ii) result in any violation of, be in
conflict with, or constitute a default under, in any material respect, any Governmental Order or any applicable Law
(including without limitation the SAFE Rules and Regulations), (iii) result in any violation of, be in conflict with, or
constitute a default under, or give rise to any right of termination, amendment, modification, acceleration or
cancellation under, or give rise to any augmentation or acceleration of any Liability of any Group Company under,
any Material Contract (as defined below), or (iv) result in the creation of any Lien upon any of the properties or assets
of any Group Company other than Permitted Liens.

Section 3.07 Compliance with Laws: Consents.

(@ Each Warrantor is, and has been, in compliance with all applicable Laws in all material aspects. No event
has occurred and no circumstance exists that (with or without notice or lapse of time) (a) constitute or may constitute
or result in a violation by any Warrantor of, or a failure on the part of such Warrantor to comply with, any applicable
Laws in any material aspects, or (b) may give rise to any obligation on the part of any Warrantor to undertake, or to
bear all or any portion of the cost of, any remedial action of any nature in any material aspects. Except as otherwise
disclosed in Section 3.07(a) of Company Disclosure Schedule, none of the Warrantors has received any written notice
from any Governmental Authority regarding any of the foregoing. Except as otherwise disclosed in Section 3.07(a) of
Company Disclosure Schedule, no Warrantor is under investigation, has received any Governmental Order, or is
subject to any Action with respect to a violation of any Law.

(b) Except as disclosed on Section 3.07(b) in the Company Disclosure Schedule and to the knowledge of the
Warrantors, all Consents from or with the relevant Governmental Authority required in respect of the due and proper
establishment and operations of each Group Company as now conducted and all material Consents relating to the
conduction of the Business, including but not limited to the Consents from or with MOFCOM, SAIC, SAFE, the
Ministry of Industry and Information Technology, the Ministry of Culture, Press and Publication Administration, any
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Tax bureau, customs authorities, product registration authorities, and health regulatory authorities and the local

counterparts thereof, as applicable (or any predecessors thereof, as applicable) (collectively, the “Required
Governmental Consents”), have been duly obtained or completed in accordance with all applicable Laws.
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© No Required Governmental Consent contains any burdensome restrictions or conditions, and each
Required Governmental Consent is in full force and effect and will remain in full force and effect upon the
consummation of the transactions contemplated hereby. None of the Group Companies is in default under any
Required Governmental Consent or has exceeded the permitted scope of activities under any such Required
Governmental Consent. To the Knowledge of the Warrantors, there is no reason to believe that any Required
Governmental Consent which is subject to periodic renewal will not be granted or renewed. No Group Company has
received any letter or other communication from any Governmental Authority threatening or providing notice of
revocation of any Required Governmental Consent issued to any Group Company or the need for compliance or
remedial actions in respect of the activities carried out directly or indirectly by any Group Company.

(d) Except as disclosed in Section 3.07(d) of the Company Disclosure Schedule, each of the Founders, who is
a “Domestic Resident” as defined in Circular 37 and is subject to any of the registration or reporting requirements of
Circular 37, has complied with all reporting and/or registration requirements (including filings of amendments to
existing registrations) under the SAFE Rules and Regulations, and has made all oral or written filings, registrations,
reporting or any other communications required by SAFE or any of its local branches. No Group Company has, nor
has any Founder, received any oral or written inquiries, notifications, orders or any other form of official
correspondence from SAFE or any of its local branches with respect to any actual or alleged non-compliance with
SAFE Rules and Regulations.

Section 3.08 Non-Contravention. None of the Warrantors is or has been in, nor shall the conduct of its business
as currently or proposed to be conducted result in, violation, breach or default of any term of its constitutional
documents of the respective Warrantor, or in any material respect of any term or provision of any material contract to
which such Warrantor is a party or by which it may be bound or of any provision of any judgment, decree, order,
statute, rule or regulation applicable to or binding upon the Warrantor. None of the activities, agreements,
commitments or rights of any Warrantor is ultra vires or invalid, or unauthorized. The execution, delivery and
performance of and compliance with this Agreement and the other Transaction Documents and the consummation of
the transactions contemplated hereby and thereby, will not result in any such violation, breach or default, or be in
conflict with or constitute, with or without the passage of time or the giving of notice or both, either a default under
any Warrantor’s constitutional documents or any material contract to which such Warrantor is a party or by which it
may be bound, or a violation of any statutes, laws, regulations or orders, or an event which results in the creation of
any Lien, charge or encumbrance upon any asset of any Warrantor.

Section 3.09 Tax Matters.

(@ Except as disclosed in Section 3.09(a) of Company Disclosure Schedule, all Taxation of any nature
whatsoever for which any Group Company is liable and which has fallen due for payment has been duly paid in all
material aspects and without prejudice to the foregoing each Group Company has made all such deductions and
retentions as it was obliged or entitled to make and all such payments as should have been made. In respect of any
PRC Company, (i) all loss carry-forwards are valid and available under PRC Tax law to offset future taxable profits;
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and (ii) Tax registrations have been completed in all applicable locations in China.
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(b) All notices, computations and Tax Returns which ought to have been given or made, have been properly
and duly submitted by each Group Company to the relevant Taxation authorities and all information, notices,
computations and returns submitted to such authorities are true, accurate and complete and are not the subject of any
material dispute nor are likely to become the subject of any material dispute with such authorities. All records which
any Group Company is required to keep for Taxation purposes or which would be needed to substantiate any claim
made or position taken in relation to Taxation by the relevant Group Company, have been duly kept and are available
for inspection at the premises of the relevant Group Company.

© The amount of Taxation chargeable on any Group Company during the relevant statutory limitation period
has not been affected to any extent by any concession, arrangements, agreement or other formal or informal
arrangement with any Taxation authority (not being a concession, agreement or arrangement available to companies
generally).

(d) No Group Company has within the relevant statutory limitation period paid or become liable to pay, nor,
to the Knowledge of the Warrantors, except as disclosed in Section 3.09(d) of Company Disclosure Schedule, are
there any circumstances by reason of which it is likely to become liable to pay any interest, penalty, surcharge or fine
relating to Taxation.

© Except as disclosed in Section 3.09(e) of Company Disclosure Schedule, to the knowledge of the
Warrantors, no Group Company has within the past ten years or since incorporation, whichever is earlier, been subject
to or is currently subject to any investigation, audit or visit by any Taxation or excise authority, and none of the
Founders and the Group Company is aware of any such investigation, audit or visit planned for the next twelve
months.

® No Group Company is treated for any Taxation purpose as resident in a country other than the country of
its incorporation and no Group Company has, or has had within the relevant statutory limitation period a branch,
agency or permanent establishment in a country other than the country of its incorporation. Each Group Company is
only subject to Taxation in the country of its incorporation, and each Group Company will conduct business in a
manner such that it will not become subject to Taxation in any jurisdiction other than the country of its incorporation.

(2) The assessment of any additional Taxes with respect to the applicable Group Company for periods for
which Tax Returns have been filed is not expected to exceed the recorded Liability therefor in the most recent Balance
Sheet in the Financial Statements (as defined below). Since the Statement Date (as defined below), no Group
Company has incurred any liability for Taxes outside the ordinary course of business or otherwise inconsistent with
past custom and practice, and each Group Company has made adequate provisions on its books of account for all
Taxes, assessments and governmental charges with respect to its business, properties and operations for such period,
whether or not assessed or disputed as of the date of the applicable Balance Sheet.
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(h) Except as disclosed in Section 3.09(h) of Company Disclosure Schedule, no Group Company has been the
subject of any Action by any Tax authority relating to the conduct of its business or the payment or withholding of
Taxes that has not been resolved or is currently the subject of any examination or investigation by any Tax authority
relating to the conduct of its business or the payment or withholding of Taxes. No Group Company is responsible for
the Taxes of any other Person by reason of Contract, successor liability or otherwise, except for Taxes that are
incurred in the ordinary course of business of such Group Company.

6))] The Group Companies have been in compliance with all applicable Laws relating to all Tax credits and
Tax holidays enjoyed by the Group Companies established under the Laws of the PRC or otherwise under applicable
Laws which is not and will not be subject to any retroactive deduction or cancellation except as a result of retroactive
effect of changes in the applicable Laws.

Q)] The Company and all Group Companies have conducted all related party transactions on an arm’s-length
basis.
Section 3.10 Charter Documents: Books and Records. The Charter Documents of each Group Company are in

the form provided to the Purchaser. Each Group Company has been in compliance with its Charter Documents, and
none of the Group Companies has violated or breached any of their respective Charter Documents. Each Group
Company has made available to the Purchaser or its counsel a copy of its minute books. Such copy is true, correct and
complete, and contains all amendments and all minutes of meetings and actions taken by its shareholders and directors
since the time of formation through the Original SPA Date and reflects all transactions referred to in such minutes
accurately in all material respects. Each Group Company maintains its books of accounts and records in the usual,
regular and ordinary manner, on a basis consistent with prior practice, and which permits its Financial Statements to
be prepared in accordance with the applicable Accounting Standards. None of the books of account or records of any
Group Company contains any falsified entries. The register of members and directors (if applicable) of each Group
Company is correct, there has been no notice of any proceedings to rectify any such register, and there are no
circumstances which might lead to any application for its rectification. All documents required to be filed by each
Group Company with the applicable Governmental Authority in respect of the relevant jurisdiction in which the
relevant Group Company is incorporated or established have been properly made up and filed.

Section 3.11 Financial Statements. The unaudited consolidated balance sheet (the “Balance Sheet”) as of
November 30, 201