
   

   
SECURITIES AND EXCHANGE COMMISSION  

Washington, D.C.  20549  
   

   
SCHEDULE 13D  

 
Under the Securities Exchange Act of 1934  

 
(Amendment No. 6)  

   
   

                                 

   
   

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

Note :  Schedules filed in paper format shall include a signed original and five copies of the schedule, including all exhibits.   See Rule 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.  
   

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 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 ).  
   
 

(**) This CUSIP number applies to the Issuer’s American Depositary shares, each representing three ordinary shares.  No CUSIP has been 
assigned to the ordinary shares.  
   
   

   

ChinaEdu Corporation  
(Name of Issuer)  

  
  

Ordinary shares, par value US$0.01  

(Title of Class of Securities)  
  
  

16945L107(**)  

(CUSIP Number)  

David Stafford  
McGraw-Hill Global Education Intermediate Holdings, LLC  

2 Pennsylvania Plaza #6, New York, NY 10121  
(212) 904-2000  

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

  

December 31 , 2013  

(Date of Event Which Requires Filing of This Statement)  
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1  
NAME OF REPORTING PERSON  
I.R.S. IDENTIFICATION OF ABOVE PERSON  
   
McGraw-Hill Global Education Intermediate Holdings, LLC  

2  
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP  
   
   

   
(a) � 
(b) � 

3  
SEC USE ONLY  
   
   

4  
SOURCE OF FUNDS  
   
OO  

5  
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEMS 2(d) OR 2(e)  
   
   

�  

6  
CITIZENSHIP OR PLACE OF ORGANIZATION  
   
Delaware  

NUMBER OF  
SHARES  

BENEFICIALLY  
OWNED BY  

EACH  
REPORTING  

PERSON  
WITH  

7  
SOLE VOTING POWER  
   
   

8  
SHARED VOTING POWER  
          
18,500,962 shares of Ordinary Shares (See Items 2, 3, 4 and 5)  

9  SOLE DISPOSITIVE POWER  
    

10  
SHARED DISPOSITIVE POWER  
        
18,500,962 shares of Ordinary Shares (See Items 2, 3, 4 and 5)  

11  
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON  
    
18,500,962 shares of Ordinary Shares (See Items 2, 3, 4 and 5) 1  

12  
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES*  
   
   

�  

13  
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)  
   
61.6% (See Item 5) 2  

14  
TYPE OF REPORTING PERSON  
   
OO  

1  The Reporting Person beneficially owns 1,590,078 of the Issuer’s American Depositary Shares (“ ADS ”), representing 4,770,234 underlying 
Ordinary Shares, and 2 Ordinary Shares.  As further described in Items 2 and 4, the Reporting Person may be deemed to beneficially own the 
Issuer’s Ordinary Shares beneficially owned by the Founder Parties, the Existing Shareholders and the Additional Consortium Members.  

2  The calculation is based on 25,440,012 Ordinary Shares as of December 6, 2013, 233,172 Ordinary Shares due to employee option exercise 
after September 17 through to the date hereof,  and 4,375,160 Ordinary Shares subject to options and restricted units held by MGHE 
Intermediate, the Founder Parties, Existing Shareholders and the Additional Consortium Member that are deemed to be outstanding for the 
purpose of computing the percentage of the Ordinary Shares beneficially owned by the Reporting Person. The numbers used for purposes of 



                          
this calculation are contained in the Issuer’s current books and records  
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1  
NAME OF REPORTING PERSON  
I.R.S. IDENTIFICATION OF ABOVE PERSON  
   
MHE US Holdings, LLC  

2  
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP  
   
   

(a) � 
(b) � 

3  
SEC USE ONLY  
   
   

4  
SOURCE OF FUNDS  
   
OO  

5  
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEMS 2(d) OR 2(e)  
   
   

�  

6  
CITIZENSHIP OR PLACE OF ORGANIZATION  
   
Delaware  

NUMBER OF  
SHARES  

BENEFICIALLY  
OWNED BY  

EACH  
REPORTING  

PERSON  
WITH  

7  
SOLE VOTING POWER  
   
   

8  
SHARED VOTING POWER  
       
18,500,962 shares of Ordinary Shares (See Items 2, 3, 4 and 5)  

9  
SOLE DISPOSITIVE POWER  
   
   

10  
SHARED DISPOSITIVE POWER  
   
18,500,962 shares of Ordinary Shares (See Items 2, 3, 4 and 5)  

11  
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON  
     
18,500,962 shares of Ordinary Shares (See Items 2, 3, 4 and 5) 1  

12  CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES*  �  

13  
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)  
   
61.6% (See Item 5) 2  

14  
TYPE OF REPORTING PERSON  
   
OO  
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1  
NAME OF REPORTING PERSON  
I.R.S. IDENTIFICATION OF ABOVE PERSON  
   
MHE Acquisition, LLC  

2  
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP  
   
   

(a) � 
(b) � 

3  
SEC USE ONLY  
   
   

4  
SOURCE OF FUNDS  
   
OO  

5  
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEMS 2(d) OR 2(e)  
   
   

�  

6  
CITIZENSHIP OR PLACE OF ORGANIZATION  
   
Delaware  

NUMBER OF  
SHARES  

BENEFICIALLY  
OWNED BY  

EACH  
REPORTING  

PERSON  
WITH  

7  
SOLE VOTING POWER  
   
   

8  
SHARED VOTING POWER  
      
18,500,962 shares of Ordinary Shares (See Items 2, 3, 4 and 5)  

9  
SOLE DISPOSITIVE POWER  
   
   

10  
SHARED DISPOSITIVE POWER  
    
18,500,962 shares of Ordinary Shares (See Items 2, 3, 4 and 5)  

11  
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON  
    
18,500,962 shares of Ordinary Shares (See Items 2, 3, 4 and 5) 1  

12  CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES*  
   

�  

13  
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)  
    
61.6% (See Item 5) 2  

14  
TYPE OF REPORTING PERSON  
   
OO  
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1  
NAME OF REPORTING PERSON  
I.R.S. IDENTIFICATION OF ABOVE PERSON  
   
Georgia Holdings, Inc.  

2  
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP  
   
   

(a) � 
(b) � 

3  
SEC USE ONLY  
   
   

4  
SOURCE OF FUNDS  
   
OO  

5  
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEMS 2(d) OR 2(e)  
   
   

�  

6  
CITIZENSHIP OR PLACE OF ORGANIZATION  
   
Delaware  

NUMBER OF  
SHARES  

BENEFICIALLY  
OWNED BY  

EACH  
REPORTING  

PERSON  
WITH  

7  
SOLE VOTING POWER  
   
   

8  
SHARED VOTING POWER  
     
18,500,962 shares of Ordinary Shares (See Items 2, 3, 4 and 5)  

9  SOLE DISPOSITIVE POWER  
   

10  SHARED DISPOSITIVE POWER  
18,500,962 shares of Ordinary Shares (See Items 2, 3, 4 and 5)  

11  AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON  
18,500,962 shares of Ordinary Shares (See Items 2, 3, 4 and 5) 1  

12  
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES*  
    
   

�  

13  PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)  
61.6% (See Item 5) 2  

14  
TYPE OF REPORTING PERSON  
   
CO  
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1  
NAME OF REPORTING PERSON  
I.R.S. IDENTIFICATION OF ABOVE PERSON  
   
Apollo Co-Investors (MHE), L.P.  

2  
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP  
   
   

(a) � 
(b) � 

3  
SEC USE ONLY  
   
   

4  
SOURCE OF FUNDS  
   
OO  

5  
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEMS 2(d) OR 2(e)  
   
   

�  

6  
CITIZENSHIP OR PLACE OF ORGANIZATION  
   
Delaware  

NUMBER OF  
SHARES  

BENEFICIALLY  
OWNED BY  

EACH  
REPORTING  

PERSON  
WITH  

7  
SOLE VOTING POWER  
   
   

8  
SHARED VOTING POWER  
    
15,638,820 shares of Ordinary Shares (See Items 2, 3, 4 and 5)  

9  SOLE DISPOSITIVE POWER  
   

10  SHARED DISPOSITIVE POWER  
15,638,820 shares of Ordinary Shares (See Items 2, 3, 4 and 5)  

11  AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON  
15,638,820 shares of Ordinary Shares (See Items 2, 3, 4 and 5) 3    

12  CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES*  
   

  

13  
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)  
     
52% (See Item 5) 2  

14  
TYPE OF REPORTING PERSON  
    
PN  

3  The Reporting Person beneficially owns 636,031 of the Issuer’s ADSs, representing 1,908,093 underlying Ordinary Shares, and 1 
Ordinary Share.  As further described in Items 2 and 4, the Reporting Person may be deemed to beneficially own the Issuer’s Ordinary 
Shares beneficially owned by the Founder Parties, the Existing Shareholders and the Additional Consortium Members.  
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1  
NAME OF REPORTING PERSON  
I.R.S. IDENTIFICATION OF ABOVE PERSON  
         
Apollo Management (MHE), LLC  

2  
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP  
          
        

(a) � 
(b) � 

3  
SEC USE ONLY  
           
         

4  
SOURCE OF FUNDS  
           
OO  

5  
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEMS 2(d) OR 2(e)  
         
             

�  

6  
CITIZENSHIP OR PLACE OF ORGANIZATION  
             
Delaware  

NUMBER OF  
SHARES  

BENEFICIALLY  
OWNED BY  

EACH  
REPORTING  

PERSON  
WITH  

7  
SOLE VOTING POWER  
     
     

8  
SHARED VOTING POWER  
               
15,638,820 shares of Ordinary Shares (See Items 2, 3, 4 and 5)  

9  SOLE DISPOSITIVE POWER  
   

10  
SHARED DISPOSITIVE POWER  
   
15,638,820 shares of Ordinary Shares (See Items 2, 3, 4 and 5)  

11  
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON  
             
15,638,820 shares of Ordinary Shares (See Items 2, 3, 4 and 5) 3  

12  CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES*  
   

  

13  
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)  
   
52% (See Item 5) 2  

14  
TYPE OF REPORTING PERSON  
   
OO  
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1  
NAME OF REPORTING PERSON  
I.R.S. IDENTIFICATION OF ABOVE PERSON  
                             
AP Georgia Holdings, L.P.  

2  
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP  
   
   

(a) � 
(b) � 

3  
SEC USE ONLY  
   
   

4  
SOURCE OF FUNDS  
   
OO  

5  
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEMS 2(d) OR 2(e)  
   
   

�  

6  
CITIZENSHIP OR PLACE OF ORGANIZATION  
   
Delaware  

NUMBER OF  
SHARES  

BENEFICIALLY  
OWNED BY  

EACH  
REPORTING  

PERSON  
WITH  

7  
SOLE VOTING POWER  
   
   

8  
SHARED VOTING POWER  
   
16,592,868 shares of Ordinary Shares (See Items 2, 3, 4 and 5)  

9  
SOLE DISPOSITIVE POWER  
    
    

10  
SHARED DISPOSITIVE POWER  
    
16,592,868 shares of Ordinary Shares (See Items 2, 3, 4 and 5)  

11  AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON  
16,592,868 shares of Ordinary Shares (See Items 2, 3, 4 and 5) 4    

12  CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES*    

13  
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)  
   
55.2% (See Item 5) 2  

14  
TYPE OF REPORTING PERSON  
   
PN  

4  The Reporting Person beneficially owns 954,047 of the Issuer’s ADSs, representing 2,862,141 underlying Ordinary Shares, and 1 Ordinary 
Share.  As further described in Items 2 and 4, the Reporting Person may be deemed to beneficially own the Issuer’s Ordinary Shares 
beneficially owned by the Founder Parties, the Existing Shareholders and the Additional Consortium Members.  
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1  
NAME OF REPORTING PERSON  
I.R.S. IDENTIFICATION OF ABOVE PERSON  
    
AP Georgia Holdings GP, LLC  

2  
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP  
   
   

   
(a) � 
(b) � 

3  
SEC USE ONLY  
   
   

4  
SOURCE OF FUNDS  
    
OO  

5  
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEMS 2(d) OR 2(e)  
   
   

�  

6  
CITIZENSHIP OR PLACE OF ORGANIZATION  
   
Delaware  

NUMBER OF  
SHARES  

BENEFICIALLY  
OWNED BY  

EACH  
REPORTING  

PERSON  
WITH  

7  
SOLE VOTING POWER  
   
   

8  
SHARED VOTING POWER  
   
16,592,868 shares of Ordinary Shares (See Items 2, 3, 4 and 5)  

9  
SOLE DISPOSITIVE POWER  
   
   

10  
SHARED DISPOSITIVE POWER  
   
16,592,868 shares of Ordinary Shares (See Items 2, 3, 4 and 5)  

11  
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON  
   
16,592,868 shares of Ordinary Shares (See Items 2, 3, 4 and 5) 4  

12  
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES*  
   
   

  

13  
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)  
   
55.2%  (See Item 5) 2  

14  
TYPE OF REPORTING PERSON  
   
OO  
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1  
NAME OF REPORTING PERSON  
I.R.S. IDENTIFICATION OF ABOVE PERSON  
   
Apollo Management VII, L.P.  

2  
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP  
   
   

   
(a) � 
(b) � 

3  
SEC USE ONLY  
   
   

4  
SOURCE OF FUNDS  
   
OO  

5  
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEMS 2(d) OR 2(e)  
   
   

�  

6  
CITIZENSHIP OR PLACE OF ORGANIZATION  
   
Delaware  

NUMBER OF  
SHARES  

BENEFICIALLY  
OWNED BY  

EACH  
REPORTING  

PERSON  
WITH  

7  
SOLE VOTING POWER  
   
   

8  
SHARED VOTING POWER  
    
18,500,962 shares of Ordinary Shares (See Items 2, 3, 4 and 5)  

9  
SOLE DISPOSITIVE POWER  
   
   

10  
SHARED DISPOSITIVE POWER  
   
18,500,962 shares of Ordinary Shares (See Items 2, 3, 4 and 5)  

11  
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON  
   
18,500,962 shares of Ordinary Shares (See Items 2, 3, 4 and 5) 1  

12  
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES*  
   
   

�  

13  
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)  
     
61.6% (See Item 5) 2  

14  
TYPE OF REPORTING PERSON  
   
PN  
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1  
NAME OF REPORTING PERSON  
I.R.S. IDENTIFICATION OF ABOVE PERSON  
    
AIF VII Management, LLC  

2  
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP  
   
   

   
(a) � 
(b) � 

3  
SEC USE ONLY  
   
   

4  
SOURCE OF FUNDS  
   
OO  

5  
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEMS 2(d) OR 2(e)  
   
   

�  

6  
CITIZENSHIP OR PLACE OF ORGANIZATION  
   
Delaware  

NUMBER OF  
SHARES  

BENEFICIALLY  
OWNED BY  

EACH  
REPORTING  

PERSON  
WITH  

7  
SOLE VOTING POWER  
   
   

8  
SHARED VOTING POWER  
   
18,500,962 shares of Ordinary Shares (See Items 2, 3, 4 and 5)  

9  
SOLE DISPOSITIVE POWER  
   
   

10  
SHARED DISPOSITIVE POWER  
   
18,500,962 shares of Ordinary Shares (See Items 2, 3, 4 and 5)  

11  
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON  
      
18,500,962 shares of Ordinary Shares (See Items 2, 3, 4 and 5) 1  

12  
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES*  
   
   

�  

13  
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)  
    
61.6% (See Item 5) 2  

14  
TYPE OF REPORTING PERSON  
   
OO  
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1  
NAME OF REPORTING PERSON  
I.R.S. IDENTIFICATION OF ABOVE PERSON  
    
Apollo Management, L.P.  

2  
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP  
   
   

   
(a) � 
(b) � 

3  
SEC USE ONLY  
   
   

4  
SOURCE OF FUNDS  
   
OO  

5  
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEMS 2(d) OR 2(e)  
   
   

�  

6  
CITIZENSHIP OR PLACE OF ORGANIZATION  
   
Delaware  

NUMBER OF  
SHARES  

BENEFICIALLY  
OWNED BY  

EACH  
REPORTING  

PERSON  
WITH  

7  
SOLE VOTING POWER  
   
   

8  
SHARED VOTING POWER  
   
18,500,962 shares of Ordinary Shares (See Items 2, 3, 4 and 5)  

9  
SOLE DISPOSITIVE POWER  
   
   

10  
SHARED DISPOSITIVE POWER  
   
18,500,962 shares of Ordinary Shares (See Items 2, 3, 4 and 5)  

11  
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON  
    
18,500,962 shares of Ordinary Shares (See Items 2, 3, 4 and 5) 1  

12  
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES*  
   
   

�  

13  
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)  
   
61.6% (See Item 5) 2  

14  
TYPE OF REPORTING PERSON  
    
PN  
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1  
NAME OF REPORTING PERSON  
I.R.S. IDENTIFICATION OF ABOVE PERSON  
      
Apollo Management GP, LLC  

2  
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP  
   
   

   
(a) � 
(b) � 

3  
SEC USE ONLY  
   
   

4  
SOURCE OF FUNDS  
   
OO  

5  
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEMS 2(d) OR 2(e)  
   
   

�  

6  
CITIZENSHIP OR PLACE OF ORGANIZATION  
   
Delaware  

NUMBER OF  
SHARES  

BENEFICIALLY  
OWNED BY  

EACH  
REPORTING  

PERSON  
WITH  

7  
SOLE VOTING POWER  
   
   

8  
SHARED VOTING POWER  
   
18,500,962 shares of Ordinary Shares (See Items 2, 3, 4 and 5)  

9  
SOLE DISPOSITIVE POWER  
   
     

10  
SHARED DISPOSITIVE POWER  
   
18,500,962 shares of Ordinary Shares (See Items 2, 3, 4 and 5)  

11  
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON  
   
18,500,962 shares of Ordinary Shares (See Items 2, 3, 4 and 5) 1  

12  
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES*  
   
   

�  

13  
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)  
     
61.6% (See Item 5) 2  

14  
TYPE OF REPORTING PERSON  
       
OO  
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1  
NAME OF REPORTING PERSON  
I.R.S. IDENTIFICATION OF ABOVE PERSON  
    
Apollo Management Holdings, L.P.  

2  
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP  
   
   

   
(a) � 
(b) � 

3  
SEC USE ONLY  
   
   

4  
SOURCE OF FUNDS  
   
OO  

5  
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEMS 2(d) OR 2(e)  
   
   

�  

6  
CITIZENSHIP OR PLACE OF ORGANIZATION  
   
Delaware  

NUMBER OF  
SHARES  

BENEFICIALLY  
OWNED BY  

EACH  
REPORTING  

PERSON  
WITH  

7  
SOLE VOTING POWER  
   
   

8  
SHARED VOTING POWER  
   
18,500,962 shares of Ordinary Shares (See Items 2, 3, 4 and 5)  

9  
SOLE DISPOSITIVE POWER  
   
     

10  
SHARED DISPOSITIVE POWER  
   
18,500,962 shares of Ordinary Shares (See Items 2, 3, 4 and 5)  

11  
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON  
     
18,500,962 shares of Ordinary Shares (See Items 2, 3, 4 and 5) 1  

12  
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES*  
   
   

�  

13  
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)  
   
61.6% (See Item 5) 2  

14  
TYPE OF REPORTING PERSON  
   
PN  
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1  
NAME OF REPORTING PERSON  
I.R.S. IDENTIFICATION OF ABOVE PERSON  
          
Apollo Management Holdings GP, LLC  

2  
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP  
         
        

(a) � 
(b) � 

3  
SEC USE ONLY  
        
         

4  
SOURCE OF FUNDS  
           
OO  

5  
CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEMS 2(d) OR 2(e)  
           
               

�  

6  
CITIZENSHIP OR PLACE OF ORGANIZATION  
               
Delaware  

NUMBER OF  
SHARES  

BENEFICIALLY  
OWNED BY  

EACH  
REPORTING  

PERSON  
WITH  

7  
SOLE VOTING POWER  
             
                   

8  
SHARED VOTING POWER  
            
18,500,962 shares of Ordinary Shares (See Items 2, 3, 4 and 5)  

9  
SOLE DISPOSITIVE POWER  
          
                  

10  
SHARED DISPOSITIVE POWER  
            
18,500,962 shares of Ordinary Shares (See Items 2, 3, 4 and 5)  

11  
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON  
               
18,500,962 shares of Ordinary Shares (See Items 2, 3, 4 and 5) 1  

12  
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES*  
                
                  

�  

13  
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)  
             
61.6% (See Item 5) 2  

14  
TYPE OF REPORTING PERSON  
                
OO  

  
  



                 
This Amendment No. 6 amends and supplements the statement on Schedule 13D filed with the SEC on August 23, 2013, as amended by 

Amendment No. 1 on September 13, 2013, Amendment No. 2 on September 16, 2013, Amendment No. 3 on September 19, 2013, Amendment 
No. 4 on October 16, 2013 and Amendment No. 5 on December 6, 2013 (the “ Schedule 13D ”), which relates to the ordinary shares, par value 
US$0.01 (the “ Ordinary Shares ”), of ChinaEdu Corporation (the “ Issuer ”). Capitalized terms used herein and not otherwise defined have the 
meaning assigned to such terms in the Schedule 13D. All items or responses not described herein remain as previously reported in the Schedule 
13D.  Responses to each item of this Statement on Schedule 13D are incorporated by reference into the response to each other item, as 
applicable.  
   
Item 2.  Identity and Background  
 

Item 2 of the Schedule 13D is hereby amended and supplemented by replacing the last two paragraphs of Item 2 with the below paragraphs:  
   

As further described in Item 4 below, MHGE Intermediate and the Additional Consortium Members executed a Deed of Adherence, dated 
December 5, 2013, in connection with a consortium agreement, dated August 16, 2013 (the “ Consortium Agreement ”), as amended on 
December 5, 2013, pursuant to which MHGE Intermediate and the Additional Consortium Members were admitted as consortium members with 
Mr. Shawn Ding, Ms. Julia Huang, Moral Known Industrial Limited and South Lead Technology Limited (collectively, the “ Founder Parties ”), 
the existing shareholders of the Issuer as set forth in the Consortium Agreement (collectively, the “ Existing Shareholders ”).  The Existing 
Shareholders hold 6,949,595 Ordinary Shares of the Issuer and 346,000 Ordinary Shares underlying stock options exercisable within 60 days of 
the date hereof in the aggregate (the “ Shares Held by Existing Shareholders ”). Weblearning Company Limited and Guo Young (the “ 
Additional Consortium Members ”) hold 792,600 Ordinary Shares of the Issuer (the “ Shares Held by Additional Consortium Members ”).  Ms. 
Huang directly owns 573,000 Ordinary Shares of the Issuer and indirectly owns 1,943,780 Ordinary Shares underlying stock options and 
restricted stock units exercisable within 60 days of the date hereof (the “ Shares Held by Ms. Huang ”), as reported on a Schedule 13D filed by 
Ms. Huang and her investment vehicle with the SEC on January 3, 2013. Mr. Shawn Ding directly owns 1,040,370 Ordinary Shares of the Issuer 
and indirectly owns 2,085,380 Ordinary Shares underlying stock options and restricted stock units exercisable within 60 days of the date hereof 
(the “ Shares Held by Mr. Ding ”), as reported on a Schedule 13D filed by Mr. Ding and his investment vehicle with the SEC on January 3, 
2013.  As a result of the Consortium Agreement, the Reporting Persons may be deemed to (a) constitute a “group” (within the meaning of Rule 
13d-5(b) of the Act) with the Founder Parties, the Existing Shareholders and the Additional Consortium Members and (b) beneficially own the 
18,500,962 Ordinary Shares of the Issuer.  
 

Due to the relationship of the Reporting Persons described in this Item 2 and the provisions of the Consortium Agreement described in this 
Item 2 and Item 4, each of the Reporting Persons may be deemed to share with the Founder Parties, the Existing Shareholders, the Additional 
Consortium Members power to dispose or direct the disposition of 18,500,962 Ordinary Shares, which constitutes approximately 61.6% of the 
Ordinary Shares.  Each Reporting Person hereby expressly disclaims beneficial ownership of any Ordinary Shares beneficially owned by the 
Founder Parties , the Existing Shareholders, the Additional Consortium Members or any other person, and does not affirm membership in a 
“group” (within the meaning of Rule 13d-5(b) of the Act) with the Founder Parties, the Existing Shareholders, the Additional Consortium 
Members  or any other person, and this Schedule 13D shall not be construed as acknowledging that any of the Reporting Persons, for purposes of 
Section 13(d) or 13(g) of the Securities Exchange Act of 1934, as amended, or for any other purpose, beneficially owns any Ordinary Shares 
beneficially owned by the Founder Parties, the Existing Shareholders, the Additional Consortium Members or any other person or is a member 
of a group with the Founder Parties, the Existing Shareholders, the Additional Consortium Members  or any other person.  
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Item 3.  Source and Amount of Funds or Other Consideration  
 

Item 3 of the Schedule 13D is hereby amended and restated in its entirety as follows:  
   

MHGE Intermediate’s acquisition of 3,377,336 of the Ordinary Shares reported in this Schedule 13D was part of an internal reorganization 
performed by The McGraw-Hill Companies, Inc. in conjunction with that entity’s sale of all of the shares of McGraw-Hill Global Education 
Holdings, LLC to Management Holdings GP. This latter sale was consummated on March 22, 2013, upon which the Reporting Persons became 
beneficial owners of the Ordinary Shares reported in this Statement on Schedule 13D. On December 13, 2004 for cash consideration of 
$5,000,000, The McGraw-Hill Companies, Inc. acquired securities of the Issuer that were convertible into the Ordinary Shares. None of the 
proceeds used to purchase the Ordinary Shares were provided through borrowing of any nature.  
   

The source of funding for MHGE Intermediate’s acquisition of the 464,300 ADSs, representing 1,392,900 Ordinary Shares, reported in this 
Schedule 13D was MHGE Intermediate’s cash on hand.  None of the proceeds used to purchase the ADSs were provided through borrowing of 
any nature.  
   

 The information set forth in or incorporated by reference in Items 2, 4 and 5 of this statement is incorporated by reference in its entirety into 
this Item 3. The Reporting Persons may be deemed to beneficially own the Shares Held by Ms. Huang, the Shares Held by Mr. Ding, the Shares 
Held by Existing Shareholders and the Shares Held by the Additional Consortium Members based on the Consortium Agreement.  
   
Item 4.  Purpose of Transaction  
   

Item 4 of the Schedule 13D is hereby amended and restated in its entirety as follows:  
   
Founder Parties Acquisition Proposal  
 

On June 20, 2013, the Issuer announced that it had received a preliminary, non-binding proposal (the “ Proposal ”) from Mr. Ding and Ms. 
Huang, to acquire all of the outstanding ordinary shares of the Issuer not currently owned by them, at a proposed price of $2.33 in cash per 
Ordinary Share, subject to certain conditions.  
   
Consortium Agreement  
 

On December 5, 2013, MHGE Intermediate and the Additional Consortium Members executed a Deed Of Adherence pursuant to which 
MHGE Intermediate and the Additional Consortium Members were admitted to as consortium members.  Under the Consortium Agreement, 
MHGE Intermediate, the Founder Parties, the Existing Shareholders and the Additional Consortium Members (collectively, the “ Rollover 
Shareholders ”) have agreed to, among other things, form a consortium to work exclusively with one another to acquire the Issuer (the “ 
Transaction ”). In addition, the Rollover Shareholders have agreed not to (1) make a competing proposal for the acquisition of control of the 
Issuer; or (2) acquire or dispose of any (i) American depositary shares (“ ADS ,” each ADS representing three (3) Ordinary Shares of the Issuer), 
(ii) shares of the Issuer or (iii) warrants, options or shares that are convertible into ADSs or Ordinary Shares of the Issuer. Further, MHGE 
Intermediate, the Founder Parties, the Existing Shareholders and the Additional Consortium Members have agreed to incorporate ChinaEdu 
Holdings Limited, an exempted company with limited liability incorporated under the laws of the Cayman Islands (“ Holdings ”) and cause 
Holdings to incorporate ChinaEdu Merger Sub Limited, an exempted company with limited liability incorporated under the laws of the Cayman 
Islands and a direct wholly-owned subsidiary of Holdings (“ Merger Sub ”), which will be merged with and into the Issuer upon consummation 
of the Transaction;  
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contribute all remaining Ordinary Shares of Issuer and all outstanding restricted share units and share options held by each party to Holdings; 
conduct due diligence with respect to the Issuer and its business; engage in discussions with the Issuer regarding the Proposal; negotiate in good 
faith any amendments to the Proposal; negotiate in good faith the terms of the documentation required to implement the Transaction, including 
but not limited to the Proposal, a merger agreement, any debt financing documents and a shareholders’ agreement that would, among other 
things, support the Proposal or govern the relationship of the shareholders of Holdings following the consummation of the Transaction; use best 
efforts to arrange debt financing for the Issuer to be implemented at or following the consummation of the Transaction; and if the Transaction is 
consummated, be reimbursed by the Surviving Corporation (as defined below) for certain costs and expenses related to the Transaction.  Under 
the terms of the Consortium Agreement, MHGE Intermediate has the right to withdraw from the consortium between signing and closing of the 
Merger (as defined below) under certain circumstances. In addition, promptly following the closing, MHGE Intermediate shall have the right to 
designate one or more directors to the Board of Directors of each of Holdings and the Surviving Corporation (as defined below) as is 
proportionate to MHGE Intermediate’s equity ownership in Holdings.  The Consortium Agreement may be amended by MHGE Intermediate, 
the Founder Parties, the Existing Shareholders and the Additional Consortium Members at any time.  
   

In connection with the Transaction, and pursuant to the Consortium Agreement, MHGE Intermediate will roll over 3,377,336 Ordinary 
Shares and will sell 1,392,900 Ordinary Shares in exchange for the consideration on the same terms offered to the Issuer’s public shareholders at 
the closing of the Transaction.  
   
Merger Agreement  
 

On December 31, 2013, the Issuer entered into an agreement and plan of merger (the “ Merger Agreement ”) with Holdings, Merger 
Sub, providing for the merger of Merger Sub with and into the Issuer, with the Issuer continuing as the surviving corporation (the “ Surviving 
Corporation ”) and wholly-owned subsidiary of Holdings (the “ Merger ”).  At the effective time of the Merger (the “ Effective Time ”), the 
outstanding Ordinary Shares and ADSs will cease to be outstanding and will be cancelled, and each Ordinary Share (excluding the Rollover 
Shares (as defined below)), Ordinary Shares or ADSs held in the Issuer’s treasury, and any Ordinary Shares or ADSs held by a stockholder of 
the Issuer who is entitled to and properly exercises appraisal rights under the Companies Law (as amended) of the Cayman Islands will be 
converted into the right to receive cash consideration, without interest, equal to $2.33 per Ordinary Share ($7.00 per ADS) (the “ Per Ordinary 
Share/Per ADS Merger Consideration ”).  
 

At the effective time of the Merger, each option to purchase Ordinary Shares (each, an “ Issuer Option ”) granted pursuant to the 
Company’s 2010 Equity Incentive Plan (the “ Plan ”) that is then outstanding and unexercised, whether or not vested, shall be cancelled and 
converted into and exchanged for an option to acquire one fully paid and non-assessable ordinary share of Holdings (each, a “ Holdings Option 
”). Each Holdings Option shall have an exercise or purchase price equal to the exercise or purchase price of the corresponding Issuer Option. 
Each Holdings Option shall otherwise retain the same grant date, the same vesting or exercise schedule, the same term and expiration date and 
substantially the same other material terms and conditions as each Issuer Option. At the effective time of the Merger, each restricted stock unit 
granted pursuant to the Plan (each, an “ Issuer RSU ”) shall be cancelled and converted into and exchanged for a restricted stock unit of Holdings 
(each, a “ Holdings RSU ”). Each Holdings RSU shall be subject to the same terms and conditions as each Issuer RSU.  
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The Merger Agreement contains customary representations, warranties and covenants for a transaction of this type.  The Merger 

Agreement also contains customary covenants, including covenants providing for each of the parties (i) to use reasonable best efforts to cause 
the transactions to be consummated and (ii) to call and hold an extraordinary stockholders’ meeting of the Issuer for purposes of voting and 
approving the Merger Agreement and recommend adoption of the Merger Agreement, subject to applicable fiduciary duties. The Merger 
Agreement also requires the Issuer to conduct its operations in all material respects according to the ordinary course of business consistent with 
past practice during the period between the execution of the Merger Agreement and the consummation of the Merger. The Issuer is subject to 
customary “no-shop” restrictions on its ability to solicit alternative acquisition proposals from third parties and to provide information to and 
engage in discussions with third parties regarding alternative acquisition proposals, subject to certain exceptions in certain circumstances prior to 
adoption of the Merger Agreement.  
 

The consummation of the Merger is subject to customary closing conditions as well as the approval by an affirmative vote of (i) 
shareholders representing two-thirds or more of the Ordinary Shares present and voting in person or by proxy as a single class at the 
extraordinary general meeting, and (ii) shareholders (other than the Rollover Shareholders (as defined below)) representing a majority of the 
outstanding Ordinary Shares (excluding the ordinary shares held by the Rollover Shareholders) present and voting in person or by proxy as a 
single class at the extraordinary general meeting.  

  
If the transactions contemplated by the Merger Agreement are consummated, the Ordinary Shares and the ADSs will be delisted from 

NASDAQ and deregistered under the Act.  
 

Upon consummation of the Merger, the directors of Merger Sub at the effective time of the Merger and the officers of the Issuer at the 
effective time of the Merger shall in each case be the directors and officers of the Surviving Corporation, unless otherwise determined by 
Holdings prior to the effective time, until their respective successors are duly elected or appointed and qualified or their death, resignation or 
removal in accordance with the articles of incorporation and by-laws of the Surviving Corporation. Pursuant to the Consortium Agreement and 
the Shareholders Agreement (as defined below), promptly following the consummation of the Merger, MHGE Intermediate shall have the right 
to designate one or more directors to the board of directors of each of Holdings and the Surviving Corporation as is proportionate to MHGE 
Intermediate’s equity ownership in Holdings.  
 
Voting Agreement  
 

In connection with the transactions contemplated by the Merger Agreement, on December 31, 2013, Holdings, the Issuer and each of 
the Rollover Shareholders entered into a voting agreement (the “ Voting Agreement ”), pursuant to which each Rollover Shareholder agreed to, 
with respect to the Ordinary Shares (including Ordinary Shares represented by ADSs) listed in the Voting Agreement, (i) vote in favor of 
approval of the Merger Agreement and the transactions contemplated thereby and any related action reasonably required in furtherance 
thereof,  (ii) vote against any alternative acquisition proposal by a third party, (iii) not enter into at any time prior to the termination of the Voting 
Agreement, any voting trust agreement or any other contract (other than the Contribution Agreement (as defined below)) and (iv) appoint 
Holdings and any other designee of Holdings as irrevocable proxy and attorney-in-fact (with full power of substitution) to vote such shares.  The 
Voting Agreement will terminate immediately upon termination of the Merger Agreement.  
 
Contribution Agreement  
 

In connection with the transactions contemplated by the Merger Agreement, on December 31, 2013, Holdings and the Rollover 
Shareholders entered into a contribution agreement (the “ Contribution Agreement ”), pursuant to which, shortly before the closing date of the 
Merger (the “ Closing Date ”), the Rollover Shareholders will contribute all of the Ordinary Shares (except, in the case of MHGE Intermediate, 
limited to 3,377,336 Shares held by MHGE Intermediate)  held by them to Holdings (such contributed Ordinary Shares, the “ Rollover Shares 
”).   The Rollover Shareholders will receive stock consideration equal to one share of Holdings stock per Rollover Share.    
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In addition, from the date of the Contribution Agreement until termination thereof, the Rollover Shareholders will not, directly or 

indirectly, (i) tender any Rollover Shares into any tender or exchange offer, (ii) sell (constructively or otherwise), transfer, pledge, hypothecate, 
grant, encumber, assign or otherwise dispose of (collectively, “ Transfer ”), or enter into any contract, option or other arrangement or 
understanding with respect to the Transfer of any Rollover Shares or any right, title or interest thereto or therein (including by operation of law), 
(iii) deposit any Rollover Shares into a voting trust or grant any proxy or power of attorney or enter into a voting agreement with respect to any 
Rollover Shares (other than the Voting Agreement and the Consortium Agreement), (iv) knowingly take any action that would make any 
representation or warranty of such Rollover Shareholder set forth in the Contribution Agreement untrue or incorrect or have the effect of 
preventing, disabling or delaying such Rollover Shareholder from performing any of his, her or its obligations under the Contribution 
Agreement, or (v) agree (whether or not in writing) to take any of the actions referred to in the foregoing clauses (i) through (iv).  
 

The Contribution Agreement will terminate immediately upon termination of the Merger Agreement.  
 
Facility Agreement  
 

In connection with the transactions contemplated by the Merger Agreement, on December 24, 2013, China Merchants Bank (“ CMB ” ) 
and Holdings entered into USD30,000,000 facility agreement (the “ Facility Agreement ”), pursuant to which CMB agreed to, subject to certain 
conditions, arrange for the financing required to complete the Merger.  The Facility Agreement will be used to finance the Per Ordinary 
Share/Per ADS Merger Consideration and the payment of fees, costs and expenses incurred in connection with the Merger.    
 
Shareholders Agreement  
 

In connection with the transactions contemplated by the Merger Agreement, on December 31, 2013, each of the Rollover Shareholders 
entered in to a shareholders agreement (the “ Shareholders Agreement ”).  Pursuant to the terms of the Shareholders Agreement, promptly 
following the closing of the Merger, MHGE Intermediate will have the right to designate one or more directors to the Board of Directors of each 
of Holdings and the surviving corporation as is proportionate to MHGE Intermediate’s equity ownership in Holdings. In addition, the Holdings 
Options and Holdings RSUs will be governed by a plan that will be adopted following the consummation of the Merger (the “ Holdings Plan ”). 
The Holdings Plan will contain substantially the same terms, including the number of Holdings Options and Holdings RSUs available for 
issuance, as those provided under the Plan (as defined in the Merger Agreement) currently in effect.  
   

Other than as described above, none of the Reporting Persons currently has any plans or proposals that relate to, or would result in, any of 
the matters listed in Items 4 of Schedule 13D, although the Reporting Persons may, at any time and from time to time, review or reconsider their 
position and/or change their purpose and/or formulate plans or proposals with respect thereto. As a result of these activities, one or more of the 
Reporting Persons may suggest or take a position with respect to potential changes in the operations, management, or capital structure of the 
Issuer as a means of enhancing shareholder value.  
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Such suggestions or positions may include one or more plans or proposals that relate to or would result in any of the actions required to be 
reported herein, including, without limitation, such matters as acquiring additional securities of the Issuer or disposing of securities of the Issuer; 
entering into an extraordinary corporate transaction such as a merger, reorganization or liquidation, involving the Issuer or any of its 
subsidiaries; selling or transferring a material amount of assets of the Issuer or any of its subsidiaries; changing the present board of directors or 
management of the Issuer, including changing the number or term of directors or filling any existing vacancies on the board of directors; 
materially changing the present capitalization or dividend policy of the Issuer; materially changing the Issuer’s business or corporate structure; 
changing the Issuer’s certificate of incorporation, bylaws or instruments corresponding thereto or taking other actions which may impede the 
acquisition of control of the Issuer by any person; causing a class of securities of the Issuer to be delisted from a national securities exchange or 
to cease to be authorized to be quoted in an inter-dealer quotation system of a registered national securities association; causing a class of equity 
securities of the Issuer to become eligible for termination of registration pursuant to Section 12(g)(4) of the Securities Act; and taking any action 
similar to any of those enumerated above.  
   

The description of the Consortium Agreement, the amendment to the Consortium Agreement, the Merger Agreement, the Voting 
Agreement, the Contribution Agreement, the Facility Agreement and the Shareholders Agreement set forth above in this Item 4 do not purport to 
be complete and is qualified in its entirety by reference to the full text of the Consortium Agreement, the amendment to the Consortium 
Agreement, the Merger Agreement, the Voting Agreement, the Contribution Agreement, the Facility Agreement and the Shareholders 
Agreement, which has been filed as Exhibit 2, Exhibit 3, Exhibit 4, Exhibit 5, Exhibit 6, Exhibit 7 and Exhibit 8, respectively, and are 
incorporated herein by reference.  
   
Item 5.  Interest in Securities of the Issuer  
   

Item 5 of the Schedule 13D is hereby amended and restated in its entirety as follows:  
   

The information contained on each of the cover pages of this Schedule 13D and the information set forth or incorporated in Items 2, 3, 4, 
and 6 are hereby incorporated herein by reference.  
   

(a)–(b) The following disclosure assumes that there are a total of 25,673,184 Ordinary Shares issued and outstanding on the date hereof and 
4,375,160 Ordinary Shares subject to options and restricted stock units held by the Founder Parties, the Existing Shareholders, MHGE 
Intermediate and the Additional Consortium Members that are deemed to be outstanding for the purpose of computing the percentage of the 
Ordinary Shares beneficially owned by the Reporting Person.  
   

Pursuant to Rule 13d-3 of the Act, the Reporting Persons may be deemed to beneficially own 18,500,962 Ordinary Shares, which constitutes 
approximately 61.6% of the total outstanding Ordinary Shares.  
   

(c)           None of the Reporting Persons has effected any transactions in the Ordinary Shares (including Ordinary Shares represented by 
ADSs) during the last sixty days.  
 

(d)           Not applicable.  
 

(e)           Not applicable.  
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Item 6.  Contracts, Arrangements, Understandings or Relationships with Respect to Securities of the Issuer  
   

The information set forth or incorporated in Item 3 and Item 4 is hereby incorporated herein by reference.  
   
Item 7.  Material to Be Filed as Exhibits  
   

   

   

   

   

   

   

   

   
   
   
   
   

  

Exhibit 1:  Joint Filing Agreement, dated as of January 3, 2014, by and among the Reporting Persons.  

Exhibit 2:  Consortium Agreement, dated August 16, 2013, by and among Shawn Ding, Julia Huang and Existing Shareholders 
(incorporated herein by reference to Exhibit 3 to the Schedule 13D/A filed on December 6, 2013).  

Exhibit 3:  First Amendment to Consortium Agreement, dated December 5, 2013, by and among Shawn Ding, Julia Huang, the Existing 
Shareholders, MHGE Intermediate and the Additional Consortium Members (incorporated herein by reference to Exhibit 3 to 
the Schedule 13D/A filed on December 6, 2013).  

Exhibit 4:  Agreement and Plan of Merger, dated December 31, 2013, by and among ChinaEdu Holdings Limited, ChinaEdu Merger Sub 
Limited and ChinaEdu Corporation. (previously filed with the Issuer’s Form 6-K on December 31, 2013).  

Exhibit 5:  Voting Agreement, dated December 31, 2013, by and among ChinaEdu Corporation, ChinaEdu Holdings Limited, Shawn 
Ding, Moral Known Industrial Limited, Julia Huang, South Lead Technology Limited, Gegeng Tana, Mei Yixin, Pan Zhixin, 
Ellen Huang, InterVision Technology Ltd., MLP Holdings Limited, New Value Technology Limited, Lingyuan Furong 
Investment Mgmt Co., Ltd., McGraw-Hill Global Education Intermediate Holdings, LLC, Weblearning Company Limited and 
Guo Young.  

Exhibit 6:  Contribution Agreement, dated December 31, 2013, by and among ChinaEdu Holdings Limited, Shawn Ding, Moral Known 
Industrial Limited, Julia Huang, South Lead Technology Limited, Gegeng Tana, Mei Yixin, Pan Zhixin, Ellen Huang, 
InterVision Technology Ltd., MLP Holdings Limited, New Value Technology Limited, Lingyuan Furong Investment Mgmt 
Co., Ltd., McGraw-Hill Global Education Intermediate Holdings, LLC, Weblearning Company Limited and Guo Young.  

Exhibit 7:  USD30,000,000 Facility Agreement (Holdco), dated December 24, 2013.  

Exhibit 8:  Shareholders Agreement, dated December 31, 2013 by and among ChinaEdu Holdings Limited, Shawn Ding, Moral Known 
Industrial Limited, Julia Huang, South Lead Technology Limited, Gegeng Tana, Mei Yixin, Pan Zhixin, Ellen Huang, 
InterVision Technology Ltd., MLP Holdings Limited, New Value Technology Limited, Lingyuan Furong Investment Mgmt 
Co., Ltd., McGraw-Hill Global Education Intermediate Holdings, LLC, Weblearning Company Limited and Guo Young.  
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SIGNATURES  

   
After reasonable inquiry and to the best knowledge and belief of each of the undersigned, each of the undersigned certifies that the 

information set forth in this statement with respect to such person is true, complete and correct.  
   
Dated:  January 3, 2014  
                             

                 

              

               

   
 
   

  

  MCGRAW-HILL GLOBAL EDUCATION  
INTERMEDIATE HOLDINGS, LLC  

  

          
          
  By:   /s/ David Stafford    
      David Stafford    
      Senior Vice President and General Counsel   
          

  MHE US HOLDINGS, LLC    
          
          
  By:   /s/ David Stafford    
      David Stafford    
      Senior Vice President and General Counsel   
          

  MHE ACQUISITION, LLC    
          
          
  By:   /s/ David Stafford    
      David Stafford    
      Senior Vice President and General Counsel   
          

  GEORGIA HOLDINGS, INC.    
          
          
  By:   /s/ David Stafford    
      David Stafford    
      Senior Vice President and General Counsel   
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  APOLLO CO-INVESTORS (MHE), L.P.    
                
  By: Apollo Management (MHE), LLC 

its investment manager  
  

                
    By:  Apollo Management VII, L.P. 

its member-manager  
  

                
      By:  AIF VII Management, LLC 

its general partner  
  

                
        By:    /s/ Laurie D. Medley   
            Laurie D. Medley 

Vice President  
  

                

  APOLLO MANAGEMENT (MHE), LLC    
                
  By: Apollo Management VII, L.P. 

its member-manager  
  

                
    By: AIF VII Management, LLC 

its general partner  
  

                
      By:   /s/ Laurie D. Medley   
          Laurie D. Medley 

Vice President  
  

                

  AP GEORGIA HOLDINGS, L.P.    
                
  By: AP Georgia Holdings GP, LLC 

its general partner  
  

                
    By: Apollo Management VII, L.P. 

its manager  
  

                
      By: AIF VII Management, LLC 

its general partner  
  

                
        By:   /s/ Laurie D. Medley   
            Laurie D. Medley 

Vice President  
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  AP GEORGIA HOLDINGS GP, LLC    
                
  By: Apollo Management VII, L.P. 

its manager  
  

                
    By: AIF VII Management, LLC 

its general partner  
  

                
      By:         /s/ Laurie D. Medley    

          Laurie D. Medley 
Vice President  

  

                

  APOLLO MANAGEMENT VII, L.P.    
                
  By: AIF VII Management, LLC 

its general partner  
  

                
    By:            /s/ Laurie D. Medley   
        Laurie D. Medley  

Vice President  
  

                

  AIF VII MANAGEMENT, LLC    
                
  By:           /s/ Laurie D. Medley   
      Laurie D. Medley  

Vice President  
  

                

  APOLLO MANAGEMENT, L.P.    
                
  By: Apollo Management GP, LLC 

its general partner  
  

                
    By:           /s/ Laurie D. Medley    

        Laurie D. Medley  
Vice President  

  

                

  APOLLO MANAGEMENT GP, LLC    
                
  By:        /s/ Laurie D. Medley    

      Laurie D. Medley  
Vice President  
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  APOLLO MANAGEMENT HOLDINGS, L.P.    
                
  By: Apollo Management Holdings GP, LLC 

its general partner  
  

                
    By:         /s/ Laurie D. Medley    

        Laurie D. Medley  
Vice President  

  

                

  APOLLO MANAGEMENT HOLDINGS GP, LLC    
                
  By:        /s/ Laurie D. Medley    

      Laurie D. Medley  
Vice President  
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APPENDIX A  
   

The following sets forth information with respect to the managers and certain of the executive officers of Management Holdings 
GP.  Capitalized terms used herein without definition have the meanings assigned thereto in the Schedule 13D to which this Appendix A relates.  
   

Messrs. Leon D. Black, Joshua Harris and Marc Rowan are the managers, as well as principal executive officers, of Management Holdings 
GP.  The principal occupation of each of Messrs. Black, Harris and Rowan is to act as executive officers, managers and directors, as the case 
may be, of Management Holdings GP and other related investment managers and advisors.  
   

The business address of each of Messrs. Black, Harris and Rowan is 9 West 57th Street, 43rd Floor, New York, New York 10019.  Messrs. 
Black, Harris and Rowan are each a citizen of the United States.  Each of Messrs. Black, Harris and Rowan disclaim beneficial ownership of all 
of the Ordinary Shares included in this report, and the filing of this report shall not be construed as an admission that any such person is the 
beneficial owner of any such securities for purposes of Section 13(d) or 13(g) of the Securities Exchange Act of 1934, as amended, or for any 
other purpose .  
   
   
   
   
   
   
   
   

Page 27 

           
   

  



   
EXHIBIT 1  

Joint Filing Agreement  
    
 
   
In accordance with Rule 13d-1(k) under the Securities Exchange Act of 1934, the persons or entities named below agree to the joint filing on 
behalf of each of them of this Schedule 13D with respect to the securities of the Issuer and further agree that this joint filing agreement be 
included as an exhibit to this Schedule 13D.  In evidence thereof, the undersigned hereby execute this Agreement as of January 3, 2014.  
                              

   
   

   
   

   
   

   
   
   
 
   

  MCGRAW-HILL GLOBAL EDUCATION  
INTERMEDIATE HOLDINGS, LLC  

  

          
          
  By:   /s/ David Stafford   
      David Stafford    
      Senior Vice President and General Counsel   
          

  MHE US HOLDINGS, LLC    
          
          
  By:   /s/ David Stafford   
      David Stafford    
      Senior Vice President and General Counsel   
          

  MHE ACQUISITION, LLC    
          
          
  By:   /s/ David Stafford   
      David Stafford    
      Senior Vice President and General Counsel   
          

  GEORGIA HOLDINGS, INC.    
          
          
  By:   /s/ David Stafford   
      David Stafford    
      Senior Vice President and General Counsel   
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  APOLLO CO-INVESTORS (MHE), L.P.    
                
  By: Apollo Management (MHE), LLC 

its investment manager  
  

                
    By: Apollo Management VII, L.P. 

its member-manager  
  

                
      By: AIF VII Management, LLC 

its general partner  
  

                
        By:   /s/ Laurie D. Medley   
            Laurie D. Medley  

Vice President  
  

                

  APOLLO MANAGEMENT (MHE), LLC    
                
  By: Apollo Management VII, L.P. 

its member-manager  
  

                
    By: AIF VII Management, LLC 

its general partner  
  

                
      By:   /s/ Laurie D. Medley   
          Laurie D. Medley 

Vice President  
  

                

  AP GEORGIA HOLDINGS, L.P.    
                
  By: AP Georgia Holdings GP, LLC 

its general partner  
  

                
    By: Apollo Management VII, L.P. 

its manager  
  

                
      By: AIF VII Management, LLC 

its general partner  
  

                
        By:   /s/ Laurie D. Medley   
            Laurie D. Medley 

Vice President  
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  AP GEORGIA HOLDINGS GP, LLC    
                
  By: Apollo Management VII, L.P.  

its manager  
  

                
    By: AIF VII Management, LLC 

its general partner  
  

                
      By:         /s/ Laurie D. Medley    

          Laurie D. Medley  
Vice President  

  

                

  APOLLO MANAGEMENT VII, L.P.    
                
  By: AIF VII Management, LLC 

its general partner  
  

                
    By:          /s/ Laurie D. Medley   
        Laurie D. Medley  

Vice President  
  

                

  AIF VII MANAGEMENT, LLC    
                
  By:          /s/ Laurie D. Medley   
      Laurie D. Medley  

Vice President  
  

                

  APOLLO MANAGEMENT, L.P.    
                
  By: Apollo Management GP, LLC 

its general partner  
  

                
    By:          /s/ Laurie D. Medley    

        Laurie D. Medley  
Vice President  

  

                

  APOLLO MANAGEMENT GP, LLC    
                
  By:          /s/ Laurie D. Medley    

      Laurie D. Medley  
Vice President  
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  APOLLO MANAGEMENT HOLDINGS, L.P.    
                
  By: Apollo Management Holdings GP, LLC  

its general partner  
  

                
    By:          /s/ Laurie D. Medley    

        Laurie D. Medley  
Vice President  

  

                

  APOLLO MANAGEMENT HOLDINGS GP, LLC    
                
  By:         /s/ Laurie D. Medley    

      Laurie D. Medley  
Vice President  

  

                



Exhibit 5 
   
   
 
   

VOTING AGREEMENT  
   

This VOTING AGREEMENT (this “ Agreement ”) is made and entered into as of December 31, 2013, by and among CHINAEDU 
HOLDINGS LIMITED, an exempted company with limited liability incorporated under the laws of the Cayman Islands (“ Holdings ” ), 
CHINAEDU CORPORATION, an exempted company with limited liability incorporated under the laws of the Cayman Islands (the “ Company 
”) and certain shareholders of the Company, listed on Schedule A (each, a “ Voting Shareholder ” and collectively, the “ Voting Shareholders ” ). 
Capitalized terms used but not defined herein shall have the meanings ascribed to such terms in the Merger Agreement (defined below).  
   

WITNESSETH:  
   

WHEREAS, the Voting Shareholders have entered into a Consortium Agreement, dated August 16, 2013, as amended on December 5, 
2013 (the “ Consortium Agreement ”), pursuant to which the Voting Shareholders formed a consortium (the “ Consortium ”) to undertake a 
transaction to acquire the Company;  
   

WHEREAS, concurrently herewith, Holdings, ChinaEdu Merger Sub Limited, an exempted company with limited liability incorporated 
under the laws of the Cayman Islands and a wholly-owned subsidiary of Holdings (“ Merger Sub ”), and the Company are entering into an 
Agreement and Plan of Merger (the “ Merger Agreement ”) pursuant to which Merger Sub shall merge with and into the Company, with the 
Company continuing as the surviving corporation (the “ Merger ”);  
   

WHEREAS, as of the date hereof, each Voting Shareholder is the owner of such ordinary shares, par value $0.01 per share, of the 
Company, including shares represented by American Depositary Shares (the “ Shares ”) as set forth opposite such Voting Shareholder’s name on 
Schedule A (with respect to each Voting Shareholder, the “ Voting Shares ”);  
   

WHEREAS, certain Voting Shareholders intend and are obligated to contribute some or all of their Voting Shares to Holdings in 
exchange for newly issued ordinary shares of Holdings prior to the consummation of the Merger pursuant to a contribution agreement entered 
into in connection with the Merger Agreement dated on the date hereof (the “ Contribution Agreement ”); and  
   

WHEREAS, in order to induce Holdings, Merger Sub and the Company to enter into the Merger Agreement and consummate the 
transactions contemplated thereby, including the Merger and the Voting Shareholders have agreed to enter into this Agreement, pursuant to 
which the Voting Shareholders are agreeing, among other things, to vote all of their Shares in accordance with the terms of this Agreement.  
 

AGREEMENT  
   

NOW, THEREFORE, in consideration of the foregoing and the mutual representations, warranties, covenants and agreements contained 
herein, and intending to be legally bound hereby, the parties hereto hereby agree as follows:  
   

Section 1.  Voting of the Company Shares .  
   

(a) Each Voting Shareholder hereby agrees that, during the period commencing on the date hereof and continuing until termination 
of this Agreement in accordance with its terms, at any meeting of the Company’s shareholders, however called, and at any postponement or 
adjournment thereof, or in any other circumstances where any vote, consent or other approval is taken in respect of the Merger Agreement, each 
Voting Shareholder shall (i) in the case of a meeting, appear at such meeting or otherwise cause the Voting Shares to be counted as present for 
purposes of calculating a quorum and ensure any vote at such meeting be a poll vote, (ii) vote or otherwise cause to be voted all of his, her or its 
Voting Shares (w) in favor of the approval of the Merger Agreement and the transactions contemplated therein and any related action reasonably 
required in furtherance thereof, (x) against any other Acquisition Proposal,(y) against any action, agreement or transaction that is intended, that 
could reasonably be expected, or the effect of which could reasonably be expected, to materially impede, interfere with, delay or postpone, 
discourage or adversely affect the Merger Agreement or the transactions contemplated thereby, and (z) against any action, proposal, transaction 
or agreement that would reasonably be expected to result in a breach in any respect of any covenant, representation or warranty or other 
obligation or agreement of the Company contained in the Merger Agreement, or of any Voting Shareholder contained in this Agreement, and 
(iii) not enter into at any time prior to the termination of this Agreement in accordance with its terms, any voting trust agreement or any other 
Contract (other than the Contribution Agreement) with respect to any Voting Shares.  
   
   
  

  



   
(b) Each Voting Shareholder hereby appoints Holdings and any other designee of Holdings, each of them individually, such Voting 

Shareholder’s irrevocable (the period commencing on the date hereof and continuing until termination of this Agreement in accordance with its 
terms) proxy and attorney-in-fact (with full power of substitution) to vote the Voting Shares as indicated in Section 1(a). Each Voting 
Shareholder intends this proxy to be irrevocable (until the termination date) and coupled with an interest and shall take such further actions or 
execute such other instruments as may be necessary to effectuate the intent of this proxy, and hereby revokes any proxy previously granted by 
such Voting Shareholder with respect to the Voting Shares.  
   

(c) Notwithstanding anything to the contrary herein, this Section 1 shall not limit or restrict any Voting Shareholder or any affiliate 
or designee of any Voting Shareholder who serves as a member of the board of directors of the Company from acting in his or her capacity as a 
director of the Company and exercising his or her fiduciary duties and responsibilities.  
   

Section 2.  Representations and Warranties of the Voting Shareholders . Each Voting Shareholder, severally and not jointly, except 
that (a) with respect to each of Julia Huang and South Lead Technology Limited, jointly and severally (only with respect to themselves) and (b) 
with respect to each of Shawn Ding and Moral Known Industrial Limited, jointly and severally (only with respect to themselves), hereby 
represents and warrants to the Company and Holdings as follows:  
   

(a)  Ownership of Company Shares . Such Voting Shareholder is the beneficial and record owner of, and has good and valid title to, 
the Voting Shares, free and clear of Liens other than as created by this Agreement. Such Voting Shareholder has sole voting power, sole power 
of disposition, sole power to demand dissenter’s rights (if applicable) and sole power to agree to all of the matters set forth in this Agreement 
(including sole power to issue instructions with respect to the matters set forth in Section 1 hereof), in each case with respect to all of the Voting 
Shares, with no limitations, qualifications, or restrictions on such rights, subject to applicable United States federal securities Laws, Laws of the 
Cayman Islands and the terms of this Agreement. The Voting Shares are not subject to any voting trust agreement or other Contract to which 
such Voting Shareholder is a party restricting or otherwise relating to the voting or transfer of the Voting Shares, other than this Agreement, 
which would affect in any way the ability of such Voting Shareholder to perform its obligations as set out in this Agreement. Such Voting 
Shareholder has not appointed or granted any proxy or power of attorney that is still in effect with respect to any Voting Shares, except as 
contemplated by this Agreement.  
   

(b)  Organization, Standing and Authority . Each such Voting Shareholder which is a company is duly organized, validly existing 
and in good standing under the Laws of the jurisdiction of its formation and has all requisite power and authority to execute and deliver this 
Agreement and to perform its obligations hereunder, with no limitations, qualifications or restrictions on such power, subject to applicable 
securities laws and the terms of this Agreement. Each such Voting Shareholder who is an individual has full legal capacity and all the requisite 
power and authority to execute and deliver this Agreement and to perform his or her obligations hereunder. This Agreement has been duly and 
validly executed and delivered by such Voting Shareholder and, assuming due authorization, execution and delivery by Holdings and the 
Company, constitutes a legal, valid and binding obligation of such Voting Shareholder, enforceable against such Voting Shareholder in 
accordance with its terms, except as enforcement may be limited by applicable bankruptcy, insolvency, reorganization, moratorium or similar 
Laws affecting creditors’ rights generally and by general principles of equity (regardless of whether considered in a proceeding in equity or at 
Law).  
   

(c)  Consents and Approvals; No Violations . Except for the applicable requirements of the Securities Exchange Act of 1934, as 
amended (the “ Exchange Act ”): ( i) no filing with, and no permit, authorization, consent or approval of, any Governmental Entity is necessary 
on the part of such Voting Shareholder for the execution, delivery and performance of this Agreement by such Voting Shareholder or the 
consummation by such Voting Shareholder of the transactions contemplated hereby; and (ii) neither the execution, delivery or performance of 
this Agreement by such Voting Shareholder nor the consummation by such Voting Shareholder of the transactions contemplated hereby,  
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nor compliance by such Voting Shareholder with any of the provisions hereof shall (A) require the consent or approval of any other Person 
pursuant to any agreement, obligation or instrument binding on such Voting Shareholder or his, her or its properties or assets, (B) conflict with 
or violate any provision of the organizational documents of any such Voting Shareholder (as applicable), (C) result in any breach or violation of, 
or constitute a default (or an event which, with notice or lapse of time or both, would become a default) under, or give to others any rights of 
termination, amendment, acceleration or cancellation of, or result in the creation of a Lien on property or assets of such Voting Shareholder 
pursuant to any Contract to which such Voting Shareholder is a party or by which such Voting Shareholder or any property or asset of such 
Voting Shareholder is bound or affected, or (D) violate any order, writ, injunction, decree, statute, rule or regulation applicable to such Voting 
Shareholder or any of such Voting Shareholder’s properties or assets.  
   

(d)  No Litigation . There is no action, suit, investigation, complaint or other proceeding pending against any such Voting 
Shareholder or, to the knowledge of such Voting Shareholder, any other Person or, to the knowledge of such Voting Shareholder, threatened 
against any Voting Shareholder or any other Person that restricts or prohibits (or, if successful, would restrict or prohibit) the performance by 
such Voting Shareholder of his, her or its obligations under this Agreement.  
   

(e)  Reliance . Such Voting Shareholder understands and acknowledges that Holdings and the Company are entering into the 
Merger Agreement in reliance upon such Voting Shareholder’s execution and delivery of this Agreement and the representations and warranties 
of such Voting Shareholder contained herein.  
   

Section 3.  Representations and Warranties of the Company and Holdings.  
   

(a) The Company hereby represents and warrants to Holdings and each Voting Shareholder that:  
   

(i)  Organization, Standing and Authority . The Company is duly organized, validly existing and in good standing under the 
Laws of the jurisdiction of its formation and has all requisite power and authority to execute and deliver this Agreement and to perform its 
obligations hereunder. This Agreement has been duly and validly executed and delivered by Company and, assuming due authorization, 
execution and delivery by Holdings and the Voting Shareholders (subject to the proviso in Section 8(n)), constitutes a legal, valid and binding 
obligation of the Company, enforceable against the Company in accordance with its terms, except as enforcement may be limited by applicable 
bankruptcy, insolvency, reorganization, moratorium or similar Laws affecting creditors’ rights generally and by general principles of equity 
(regardless of whether considered in a proceeding in equity or at Law).  
   

(ii)  Consents and Approvals; No Violations . Except for the applicable requirements of the Exchange Act and Laws of the 
Cayman Islands, (i) no filing with, and no permit, authorization, consent or approval of, any Governmental Entity is necessary on the part of the 
Company for the execution, delivery and performance of this Agreement by the Company or the consummation by the Company of the 
transactions contemplated hereby; and (ii) neither the execution, delivery or performance of this Agreement by the Company nor the 
consummation by the Company of the transactions contemplated hereby nor compliance by the Company with any of the provisions hereof shall 
(A) require the consent or approval of any other Person pursuant to any agreement, obligation or instrument binding on the Company or its 
properties or assets, (B) conflict with or violate any provision of the organizational documents of the Company, (C) result in any breach or 
violation of, or constitute a default (or an event which, with notice or lapse of time or both, would become a default) under, or give to others any 
rights of termination, amendment, acceleration or cancellation of, or result in the creation of a Lien on such property or asset of the Company 
pursuant to, any Contract to which the Company is a party or by which any property or asset of the Company is bound or affected, or (D) violate 
any order, writ, injunction, decree, statute, rule or regulation applicable to the Company or any of Company’s properties or assets.  
   

(b) Holdings hereby represents and warrants to the Company and each Voting Shareholder that:  
   

(i)  Organization, Standing and Authority . Holdings is duly organized, validly existing and in good standing under the Laws 
of the jurisdiction of its formation and has all requisite power and authority to execute and deliver this Agreement and to perform its obligations 
hereunder. This Agreement has been duly and validly executed and delivered by Holdings and, assuming due authorization, execution and 
delivery by the Company and the Voting Shareholders (subject to the proviso in Section 8(n)), constitutes a legal, valid and binding obligation of 
Holdings, enforceable against Holdings in accordance with its terms, except as enforcement may be limited by applicable bankruptcy, 
insolvency, reorganization, moratorium or similar Laws affecting creditors’ rights generally and by general principles of equity (regardless of 
whether considered in a proceeding in equity or at Law).  
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(ii)  Consents and Approvals; No Violations . Except for the applicable requirements of the Exchange Act and Laws of the 

Cayman Islands, (i) no filing with, and no permit, authorization, consent or approval of, any Governmental Entity is necessary on the part of 
Holdings for the execution, delivery and performance of this Agreement by Holdings or the consummation by Holdings of the transactions 
contemplated hereby; and (ii) neither the execution, delivery or performance of this Agreement by Holdings nor the consummation by Holdings 
of the transactions contemplated hereby nor compliance by Holdings with any of the provisions hereof shall (A) require the consent or approval 
of any other Person pursuant to any agreement, obligation or instrument binding on Holdings or its properties or assets, (B) conflict with or 
violate any provision of the organizational documents of Holdings, (C) result in any breach or violation of, or constitute a default (or an event 
which, with notice or lapse of time or both, would become a default) under, or give to others any rights of termination, amendment, acceleration 
or cancellation of, or result in the creation of a Lien on such property or asset of Holdings pursuant to, any Contract to which Holdings is a party 
or by which any property or asset of Holdings is bound or affected, or (D) violate any order, writ, injunction, decree, statute, rule or regulation 
applicable to Holdings or any of Holdings’ properties or assets.  
   

Section 4.  Additional Securities . Each Voting Shareholder covenants and agrees, severally and not jointly, except that (a) with respect to 
each of Julia Huang and South Lead Technology Limited, jointly and severally (only with respect to themselves) and (b) with respect to each of 
Shawn Ding and Moral Known Industrial Limited, jointly and severally (only with respect to themselves),that such Voting Shareholder shall 
promptly (and in any event within 48 hours) notify Holdings of any new Shares with respect to which beneficial ownership is acquired by such 
Voting Shareholder, including, without limitation, by purchase, as a result of a share dividend, share split, recapitalization, combination, 
reclassification, exchange or change of such shares, or upon exercise or conversion of any securities of the Company, if any, after the date 
hereof. Any such Shares shall automatically become subject to the terms of this Agreement as Voting Shares, and Schedule A shall be deemed 
amended accordingly.  
   

Section 5. Transfer and Other Restrictions . Each Voting Shareholder severally and not jointly, except that (a) with respect to each of Julia 
Huang and South Lead Technology Limited, jointly and severally (only with respect to themselves) and (b) with respect to each of Shawn Ding 
and Moral Known Industrial Limited, jointly and severally (only with respect to themselves), covenants and agrees not to, directly or indirectly:  
   

 (a) except pursuant to the terms of the Merger Agreement, offer for sale, sell (constructively or otherwise), transfer, tender, pledge, 
hypothecate, grant, encumber, assign or otherwise dispose of, or enter into any contract, option or other arrangement or understanding with 
respect to, or consent to the offer for sale, sale, transfer, tender, pledge, hypothecation, grant, encumbrance, assignment or other disposition of, or 
enter into a loan of (collectively, “Transfer”), any or all of the Voting Shares or any interest therein, (i) except as provided in Section 1 hereof or 
(ii) unless each Person to which any Voting Shares (or any interest in any Voting Shares) is or may be Transferred shall have: (A) executed a 
counterpart of this Agreement and (B) agreed in writing to hold such Voting Shares (or interest in such Voting Shares) subject to all of the terms 
and provisions of this Agreement; or  
   

(b) take any other action that would prevent or materially impair such Voting Shareholder from performing any of his, her or its 
obligations under this Agreement or that would make any representation or warranty of such Voting Shareholder hereunder untrue or incorrect or 
have the effect of preventing or materially impairing the performance by such Voting Shareholder of any of his, her or its obligations under this 
Agreement or that is intended, or would reasonably be expected, to impede, frustrate, interfere with, delay, postpone, adversely affect or prevent 
the consummation of the Merger or the other transactions contemplated by the Merger Agreement or this Agreement or the performance by the 
Company of its obligations under the Merger Agreement or by any other Voting Shareholder of his, her or its obligations under this Agreement.  
   

Any purported Transfer in violation of this Section 5 shall be null and void.  
   

Section 6.  Disclosure . Unless required by Law, each Voting Shareholder shall not, and shall cause his, her or its Affiliates and 
Representatives not to, make any press release, public announcement or other public communication that criticizes or disparages this Agreement 
or the Merger Agreement or the transactions contemplated hereby or thereby, without the prior written consent of Holdings and the Company.  
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Each Voting Shareholder (a) consents to and authorizes the publication and disclosure by Holdings or the Company of such Voting 
Shareholder’s identity and ownership of the Voting Shares and the existence and terms of this Agreement (including, for the avoidance of doubt, 
the disclosure of this Agreement) and any other information, in each case, that Holdings or the Company reasonably determines in its good faith 
judgment is required to be disclosed by Law in any press release, any other disclosure document in connection with the Merger Agreement and 
any filings with or notices to any Governmental Entity in connection with the Merger Agreement (or the transactions contemplated thereby) and 
(b) agrees promptly to give to Holdings and the Company any information they may reasonably request concerning such Voting Shareholder for 
the preparation of any such documents.  
   

Section 7. Termination . This Agreement, and the obligations of the Voting Shareholders hereunder, shall terminate immediately, without 
any action on the part of any party hereto, (a) with respect to McGraw-Hill Global Education Intermediate Holdings, LLC (“ McGraw-Hill ” ) 
only, in the event that McGraw-Hill withdraws from the Consortium in accordance with Section 6.03(b) of the Consortium Agreement, or (b) 
upon the earliest to occur of (i) the Effective Time and (ii) the valid termination of the Merger Agreement in accordance with Article VIII 
thereof; provided , that certain provisions herein shall survive the termination of this Agreement in accordance with Section 8(i); provided , 
further , that any liability incurred by any party hereto as a result of a breach of a term or condition of this Agreement prior to such termination 
shall survive the termination of this Agreement; provided , however , that, notwithstanding the foregoing, in the event that this Agreement is 
terminated with respect to McGraw-Hill in accordance with Section 7(a), the provisions set forth in Section 6 shall not be binding upon 
McGraw-Hill or survive the termination of this Agreement with respect to McGraw-Hill.  
   

Section 8.  Miscellaneous .  
   

(a)  Entire Agreement . This Agreement (together with the Merger Agreement and the Contribution Agreement to the extent 
referred to in this Agreement) constitutes the entire agreement, and supersedes all prior written agreements, arrangements, communications and 
understandings and all prior and contemporaneous oral agreements, arrangements, communications and understandings among the parties with 
respect to the subject matter hereof and thereof.  
   

(b)  Assignment; Successors . Neither this Agreement nor any of the rights, interests or obligations under this Agreement may be 
assigned or delegated, in whole or in part, by operation of Law or otherwise, by any party without the prior written consent of the other parties, 
and any such assignment without such prior written consent shall be null and void. Subject to the preceding sentence, this Agreement shall be 
binding upon, inure to the benefit of, and be enforceable by, the parties and their respective successors and permitted assigns.  
   

(c)  Amendment; Modification and Waiver . This Agreement may not be amended, modified or supplemented in any manner, 
whether by course of conduct or otherwise, except by an instrument in writing signed on behalf of each party hereto and otherwise as expressly 
set forth herein. No failure or delay of any party in exercising any right or remedy hereunder shall operate as a waiver thereof, nor shall any 
single or partial exercise of any such right or power, or any abandonment or discontinuance of steps to enforce such right or power, or any course 
of conduct, preclude any other or further exercise thereof or the exercise of any other right or power. The rights and remedies of the parties 
hereunder are cumulative and are not exclusive of any rights or remedies which they would otherwise have hereunder. Any agreement on the 
part of a party to any such waiver shall be valid only if set forth in a written instrument executed and delivered by such party.  
   

(d)  No Ownership Interest . Nothing contained in this Agreement shall be deemed to vest in the Company or the Holdings any 
direct or indirect ownership or incident of ownership of or with respect to any Voting Shares. All rights, ownership and economic benefits of and 
relating to the Voting Shares shall remain vested in and belong to each Voting Shareholder and his, her or its respective affiliates, if any.  
   

(e)  Interpretation . When a reference is made in this Agreement to sections or subsections, such reference shall be to a section or 
subsection of this Agreement unless otherwise indicated. The headings contained in this Agreement are for reference purposes only and shall not 
affect in any way the meaning or interpretation of this Agreement. Whenever the words “include,” “includes” or “including” are used in this 
Agreement, they shall be deemed to be followed by the words “without limitation.” The words “herein,” “hereof,” “hereunder” and words of 
similar import shall be deemed to refer to this Agreement as a whole, including any schedules and exhibits hereto, and not to any particular 
provision of this Agreement. Any pronoun shall include the corresponding masculine, feminine and neuter forms. References to “party” or 
“parties” in this Agreement means each Voting Shareholder, the Company and Holdings. References to “US dollar,” “dollars,” “US$ “ or “$ “ in 
this Agreement are to the lawful currency of the United States of America. For purposes of this Agreement, “beneficially owns”, “beneficial 
owner” or “beneficial ownership” with respect to any securities means having “beneficial ownership” of such securities (as determined pursuant 
to Rule 13d-3 under the Exchange Act).  
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(f)  Notices . All notices and other communications hereunder shall be in writing (in English) and shall be deemed duly given (a) on 

the date of delivery if delivered personally, or if by facsimile or e-mail, upon written confirmation of receipt by facsimile or e-mail, (b) on the 
first Business Day following the date of dispatch if delivered utilizing a next-day service by a recognized next-day courier, or (c) on the earlier of 
confirmed receipt or the fifth Business Day following the date of mailing if delivered by registered or certified mail, return receipt requested, 
postage prepaid. All notices hereunder shall be delivered to the addresses set forth below or, with respect to the Voting Shareholders, on 
Schedule A , or pursuant to such other instructions as may be designated in writing by the party to receive such notice:  
   

   
ChinaEdu Corporation  
4 th Floor-A, GeHua Building  
No.1 Qinglong Hutong, Dongcheng District  
Beijing, 100007, The People’s Republic of China  
Attention: Simon Mei  
Facsimile: +861084187331  
E-mail: simon@chinaedu.net  

 

   
ChinaEdu Holdings Limited  
4 th Floor-A, GeHua Building  
No.1 Qinglong Hutong, Dongcheng District  
Beijing, 100007, The People’s Republic of China  
Attention: Shawn Ding  
Facsimile: +861084187331  
E-mail: sding@chinaedu.net; and  

   
and with further copy (which shall not constitute notice) to:  

   
Loeb & Loeb LLP  
Suite 4301, Tower C, Beijing Yintai Center  
2 Jianguomenwai Daije, Chaoyang District  
Beijing 100022, P.R. China  
Attention: Roger Peng  
Facsimile: +861059543501  
Email: rpeng@loeb.com.cn  

   
(iii) If to a Voting Shareholder, in accordance with the contact information contained on the books and records of the Company.  

   
(g)  Severability . Whenever possible, each provision or portion of any provision of this Agreement shall be interpreted in such 

manner as to be effective and valid under applicable Law, but if any provision or portion of any provision of this Agreement is held to be invalid, 
illegal or unenforceable in any respect under any applicable Law or rule in any jurisdiction, such invalidity, illegality or unenforceability shall 
not affect any other provision or portion of any provision in such jurisdiction, and this Agreement shall be reformed, construed and enforced in 
such jurisdiction as if such invalid, illegal or unenforceable provision or portion of any provision had never been contained herein.  
   
   

  

  (i)  If to Company:  

  (ii)  If to Holdings:  
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(h)  Enforcement . Notwithstanding any other provision of this Agreement, the parties agree that irreparable damage would occur in 

the event that any of the provisions of this Agreement were not performed in accordance with their specific terms or were otherwise breached. 
Accordingly, each of the parties shall be entitled to specific performance of the terms hereof, including an injunction or injunctions to prevent 
breaches of this Agreement and to enforce specifically the terms and provisions of this Agreement, this being in addition to any other remedy to 
which such party is entitled at Law or in equity. Each of the parties hereby further waives (i) any defense in any action for specific performance 
that a remedy at Law would be adequate, and (ii) any requirement under any Law that a party seeking equitable relief hereunder post security as 
a prerequisite to obtaining such equitable relief.  
   

(i)  No Survival . None of the representations, warranties, covenants and agreements made in this Agreement shall survive the 
termination of the Agreement in accordance with its terms, except for the agreements in Section 7 and this Section 8.  
   

(j)  No Third Party Beneficiaries . Nothing in this Agreement, express or implied, is intended to or shall confer upon any Person 
other than the parties and their respective successors and permitted assigns any legal or equitable right, benefit or remedy of any nature under or 
by reason of this Agreement, except as specifically set forth in this Agreement.  
   

(k)  Governing Law; Jurisdiction; Venue . This Agreement shall be governed by, and construed in accordance with, the laws of the 
State of New York, without giving effect to any choice of law or other conflict of law provision or rule (whether of the State of New York or any 
other jurisdiction) that would cause the application of the laws of any jurisdiction other than the State of New York. Each of the parties hereto 
irrevocably agrees that any legal action or proceeding arising out of or relating to this Agreement brought by any party or his, her or its affiliates 
against any other party or its affiliates shall be brought and determined in the courts of the State of New York sitting in the County of New York 
or the federal courts of the United States of America sitting in the Southern District of New York. Each of the parties hereby irrevocably submits 
to the jurisdiction of the aforesaid courts for itself and with respect to his, her or its property, generally and unconditionally, with regard to any 
such action or proceeding arising out of or relating to this Agreement and the transactions contemplated hereby. Each of the parties agrees not to 
commence or maintain any action, suit or proceeding relating thereto except in the courts described above, other than actions in any court of 
competent jurisdiction to enforce any judgment, decree or award rendered by any such court in New York as described herein. Each of the 
parties further agrees that notice as provided herein shall constitute sufficient service of process and the parties further waive any argument that 
such service is insufficient. Each of the parties hereby irrevocably and unconditionally waives, and agrees not to assert, by way of motion or as a 
defense, counterclaim or otherwise, in any action or proceeding arising out of or relating to this Agreement or the transactions contemplated 
hereby, (i) any claim that he, she or it is not personally subject to the jurisdiction of the courts in New York as described herein for any reason, 
(ii) that he, she or it or his, her or its property is exempt or immune from jurisdiction of any such court or from any legal process commenced in 
such courts (whether through service of notice, attachment prior to judgment, attachment in aid of execution of judgment, execution of judgment 
or otherwise), and (iii) that (A) the suit, action or proceeding in any such court is brought in an inconvenient forum, (B) the venue of such suit, 
action or proceeding is improper, or (C) this Agreement, or the subject matter hereof, may not be enforced in or by such courts.  
   

(l)  Waiver of Jury Trial . EACH OF THE PARTIES HERETO IRREVOCABLY WAIVES ANY AND ALL RIGHT TO TRIAL 
BY JURY IN ANY LEGAL PROCEEDING BETWEEN THE PARTIES HERETO ARISING OUT OF OR RELATING TO THIS 
AGREEMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY.  
   

(m)  Expenses . All costs and expenses incurred in connection with this Agreement and the transactions contemplated hereby shall 
be paid by the party incurring such expenses.  
   

(n)  Counterparts . This Agreement may be executed in two or more counterparts, all of which shall be considered one and the same 
instrument and shall become effective when one or more counterparts have been signed by each of the parties and delivered to the other parties; 
provided , however , that if any of the Voting Shareholders fails for any reason to execute, or perform their obligations under, this Agreement, 
this Agreement shall remain effective as to all parties executing this Agreement.  
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(o) No Presumption Against Drafting Party . Each of the parties to this Agreement acknowledges that he, she or it has been 

represented by independent counsel in connection with this Agreement and the transactions contemplated by this Agreement. Accordingly, any 
rule of Law or any legal decision that would require interpretation of any claimed ambiguities in this Agreement against the drafting party has no 
application and is expressly waived.  
   

[ Signatures page follows ]  
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IN WITNESS WHEREOF, Company, Holdings and the Voting Shareholders have caused to be executed or executed this Agreement as 

of the date first written above.  
   

   
 
   
   
   
   
   
   
   
   
   

[S IGNATURE P AGE TO V OTING A GREEMENT ]  
   

  

        
  CHINAEDU CORPORATION  
      
  By:     /s/ Julia Huang   
  Name:    Julia Huang  
  Title:    Executive Chairman  

  
  



 
   

   

 
   
   
   
   
   
   
   
   
   
   
   
   
   

[S IGNATURE P AGE TO V OTING A GREEMENT ]  
   

  

        
  CHINAEDU HOLDINGS LIMITED  
      
  By:      /s/ Shawn Ding 
  Name:    Shawn Ding  
  Title:    Director  

  By:      /s/ Julia Huang 
  Name:    Julia Huang  
  Title:    Director  

  
  



   

   
 
   
   
   
   
   
   
   
   

[S IGNATURE P AGE TO V OTING A GREEMENT ]  
   

  

        
  VOTING SHAREHOLDER:  
    
  SHAWN DING  
      
  By:      /s/ Shawn Ding 
  Name:    Shawn Ding  

  
  



   

   
   
   
   
   
 
   
   
   
   
   
   

[S IGNATURE P AGE TO V OTING A GREEMENT ]  
 

  

        
  VOTING SHAREHOLDER:  
    
  MORAL KNOWN INDUSTRIAL LIMITED  
      
  By:      / s/ Shawn Ding 
  Name:    Shawn Ding 
  Title:    Director 

  
  



   

   
 
   
   
   
   
   
   
   
   

[S IGNATURE P AGE TO V OTING A GREEMENT ]  
   

  

        
  VOTING SHAREHOLDER:  
    
  JULIA HUANG  
      
  By:      /s/ Julia Huang 
  Name:    Julia Huang  

  
  



   

   
   
   
   
   
   
   
   

[S IGNATURE P AGE TO V OTING A GREEMENT ]  
 

  

        
  VOTING SHAREHOLDER:  
    
  SOUTH LEAD TECHNOLOGY LIMITED  
      
  By:     /s/ Julia Huang 
  Name:    Julia Huang  
  Title:    Director 

  
  



   

   
   
   
   
   
   
   
   
   
   
   
   

[S IGNATURE P AGE TO V OTING A GREEMENT ]  
 

  

        
  VOTING SHAREHOLDER:  
    
  GEGENG TANA  
      
  By:      /s/ Gegeng Tana 
  Name:    Gegeng Tana  

  
  



   

   
 
   
   
   
   
   
   
   
   
   
   

[S IGNATURE P AGE TO V OTING A GREEMENT ]  
 

  

        
  VOTING SHAREHOLDER:  
    
  MEI YIXIN  
      
  By:      /s/ Mei Yixin 
  Name:    Mei Yixin  

  
  



   

 
 
   
   
   
   
   
   
   
   
   
   

[S IGNATURE P AGE TO V OTING A GREEMENT ]  
 

  

        
  VOTING SHAREHOLDER:  
    
  PAN ZHIXIN  
      
  By:     /s/ Pan Zhixin 
  Name:    Pan Zhixin  

  
  



   

 
   
   
   
   
   
   
   
   
   
   
   
   

[S IGNATURE P AGE TO V OTING A GREEMENT ]  
 

  

        
  VOTING SHAREHOLDER:  
    
  ELLEN HUANG  
      
  By:     /s/ Ellen Huang 
  Name:    Ellen Huang  

  
  



   

 
   
 
   
   
   
   
   
   
   
   
   
   

[S IGNATURE P AGE TO V OTING A GREEMENT ]  
 

  

        
  VOTING SHAREHOLDER:  
    
  INTERVISION TECHNOLOGY LTD.  
      
  By:     /s/ Julia Huang 
  Name:    Julia Huang  
  Title:    Director  

  
  



   

 
   
 
   
   
   
   
   
   
   
   

[S IGNATURE P AGE TO V OTING A GREEMENT ]  
   

  

        
  VOTING SHAREHOLDER:  
    
  MLP HOLDINGS LIMITED  
      
  By:     /s/ Lucy Li  
  Name:    Lucy Li  
  Title:    Director  

  
  



   

 
   
   
   
   
   
   
   
   
   
   

[S IGNATURE P AGE TO V OTING A GREEMENT ]  
   

  

        
  VOTING SHAREHOLDER:  
    
  NEW VALUE TECHNOLOGY LIMITED  
      
  By:     /s/ Lucy Li  
  Name:    Lucy Li  
  Title:    Director  

  
  



   

   
   
   
   
   
   
   
   
   
   
   
   

[S IGNATURE P AGE TO V OTING A GREEMENT ]  
   

  

        
  VOTING SHAREHOLDER:  
    
  LINGYUAN FURONG INVESTMENT MGMT CO., LTD.  
      
  By:     /s/ Wang Fu Shyi  
  Name:    Wang Fu Shyi  
  Title:    Director  

  
  



   

   
   
   
   
   
   
   
   
   
   
   

[S IGNATURE P AGE TO V OTING A GREEMENT ]  
 

  

        
  VOTING SHAREHOLDER:  
    
  MCGRAW-HILL GLOBAL EDUCATION  

INTERMEDIATE HOLDINGS, LLC  
      
  By:     /s/ Patrick Milano 
  Name:    Patrick Milano 
  Title:    Executive Vice President 

  
  



   

 
   
   
   
   
   
   
   
   
   
   
   
   
   
   

[S IGNATURE P AGE TO V OTING A GREEMENT ]  
 

  

        
  VOTING SHAREHOLDER:  
    
  WEBLEARNING COMPANY LIMITED  
      
  By:      /s/ 
  Name:      

  Title:      

  
  



   

 
   
   
   
   
   
   
   
   
   
   
   

[S IGNATURE P AGE TO V OTING A GREEMENT ]  
   

  

        
  VOTING SHAREHOLDER:  
    
  GUO YOUNG  
      
  By:     /s/ Guo Young 
  Name:    Guo Young  

  
  



 
   

Schedule A  
   

 
   
   
   

  

        

   
Voting Shareholder Name      Voting Shares    
      

Shawn Ding      75,210   
      

Moral Known Industrial Limited      965,160   
      

Julia Huang      33,000     
      

South Lead Technology Limited      540,000     
      

Gegeng Tana      17,907     
      

Mei Yixin    3,000   
        
Pan Zhixin      18,786   
      

Ellen Huang and families      24,000   
      

InterVision Technology, Ltd.      1,749,635     
      

MLP Holdings Limited Ltd.      2,000,000     
      

New Value Technology Limited      1,516,267     
      

Lingyuan Furong Investment Mgmt Co., Ltd.      1,620,000     
      

McGraw-Hill Global Education Intermediate Holdings, LLC      4,770,236     

      

Weblearning Company Limited      716,601     

        

Guo Young  75,999     



Exhibit 6 
  

   
   
 
   

CONTRIBUTION AGREEMENT  
   

This CONTRIBUTION AGREEMENT (this “ Agreement ”) is made and entered into as of December 31, 2013 by and among 
CHINAEDU HOLDINGS LIMITED, an exempted company with limited liability incorporated under the laws of the Cayman Islands (“
Holdings ”), and certain shareholders of ChinaEdu Corporation, an exempted company with limited liability incorporated under the laws of the 
Cayman Islands (the “ Company ”), listed on Schedule A (each, a “ Rollover Shareholder ” and collectively, the “ Rollover Shareholders ” ). 
Capitalized terms used but not defined herein shall have the meanings ascribed to such terms in the Merger Agreement (defined below).  
   

RECITALS  
   

WHEREAS, the Rollover Shareholders have entered into a Consortium Agreement, dated August 16, 2013, as amended on December 5, 
2013 (the “ Consortium Agreement ”), pursuant to which the Rollover Shareholders formed a consortium (the “ Consortium ”) to undertake a 
transaction to acquire the Company;  
   

WHEREAS, concurrently herewith, Holdings, ChinaEdu Merger Sub Limited, an exempted company with limited liability incorporated 
under the laws of the Cayman Islands and a wholly-owned subsidiary of Holdings (“ Merger Sub ”), and the Company are entering into an 
Agreement and Plan of Merger (the “ Merger Agreement ”) pursuant to which Merger Sub shall merge with and into the Company, with the 
Company continuing as the surviving corporation (the “ Merger ”);  
   

WHEREAS, each Rollover Shareholder is the owner of such ordinary shares, par value $0.01 per share, of the Company, including shares 
represented by American Depositary Shares (the “ Shares ”) as set forth opposite such Rollover Shareholder’s name on Schedule A (with respect 
to each Rollover Shareholder, the “ Rollover Shares ”);  
   

WHEREAS, in connection with the consummation of the transactions contemplated by the Merger Agreement, the Rollover Shareholders 
each desire to contribute their respective Rollover Shares to Holdings in exchange for newly issued shares of Holdings, par value $0.001 per 
share (the “ Holdings Shares ”);  
   

WHEREAS, the parties intend for the foregoing transfers to qualify under Section 351(a) of the Internal Revenue Code of 1986, as 
amended;  
   

WHEREAS, in order to induce Holdings, Merger Sub and the Company to enter into the Merger Agreement and consummate the 
transactions contemplated thereby, including the Merger, the Rollover Shareholders are entering into this Agreement; and  
   

WHEREAS, the Rollover Shareholders acknowledge that Holdings, Merger Sub and the Company are entering into the Merger 
Agreement in reliance on the representations, warranties, covenants and other agreements of the Rollover Shareholders set forth in this 
Agreement.  
 

AGREEMENT  
   

NOW, THEREFORE, in consideration of the foregoing and the mutual covenants and agreements herein contained, and intending to be 
legally bound hereby, Holdings and the Rollover Shareholders hereby agree as follows:  
   

1. Contribution of Rollover Shares by Rollover Shareholders to Holdings . Subject to the terms and conditions set forth herein, 
immediately prior to the Closing, (save as described in Section 4 below)all of each Rollover Shareholder’s right, title and interest in and to the 
Rollover Shares shall be contributed, assigned, transferred and delivered to Holdings.  
   

2. Issuance of Holdings Shares . In consideration for the contribution, assignment, transfer and delivery of the Rollover Shares to 
Holdings pursuant to Section 1 of this Agreement, Holdings shall issue Holdings Shares in the name of each Rollover Shareholder (or, if 
designated by such Rollover Shareholder in writing, in the name of an affiliate of such Rollover Shareholder) in the amount set forth opposite 
such Rollover Shareholder’s name in Schedule A . Each Rollover Shareholder hereby acknowledges and agrees that (a) that the value of the 
Holdings Shares issued to such Rollover Shareholder is equal to (x) the total number of the Rollover Shares contributed by such Rollover 
Shareholder multiplied by (y) the Per Share Merger Consideration (or Per ADS Merger Consideration, if applicable) under the Merger 
Agreement, (b) delivery of such Holdings Shares shall constitute complete satisfaction of all obligations towards or sums due to such Rollover 
Shareholder by Holdings with respect to the applicable Rollover Shares, and (c) on receipt of such Holdings Shares, such Rollover Shareholder 
shall have no right to the Per Share Merger Consideration (or Per ADS Merger Consideration, if applicable) with respect to the Rollover Shares 



contributed to Holdings by such Rollover Shareholder.  
   
   
  

  



   
3. Closing . Subject to the satisfaction in full (or waiver) of all of the conditions set forth in Article VII of the Merger Agreement (other 

than conditions that by their nature are to be satisfied at the Closing), the closing of the contribution and exchange contemplated hereby (the “
Contribution Closing ”) shall take place no later than one (1) Business Day prior to the Closing.  
   

4. Deposit of Rollover Shares . No later than three (3) Business Days prior to the Contribution Closing, the Rollover Shareholders and any 
agent of the Rollover Shareholders shall deliver or cause to be delivered to Holdings, for disposition in accordance with the terms hereof, 
(a) duly executed instruments of transfer of the Rollover Shares to Holdings or as Holdings may direct in writing, in form reasonably acceptable 
to Holdings, and (b) share certificates, if any, representing the Rollover Shares (the “ Rollover Share Documents ”). The Rollover Share 
Documents shall be held by Holdings or any agent authorized by Holdings until the Contribution Closing at which time the Register of Members 
of Company shall be updated to effect the transfer.  
   

5. Irrevocable Election .  
   

(a) The execution of this Agreement by the Rollover Shareholders evidences, subject to Section 8 and the proviso in Section 22 , 
the irrevocable election and agreement by the Rollover Shareholders to contribute their respective Rollover Shares in exchange for Holdings 
Shares at the Contribution Closing on the terms and conditions set forth herein. In furtherance of the foregoing, each Rollover Shareholder 
covenants and agrees, severally and not jointly, except that (x) with respect to each of Julia Huang and South Lead Technology Limited, jointly 
and severally (only with respect to themselves) and (y) with respect to each of Shawn Ding and Moral Known Industrial Limited, jointly and 
severally (only with respect to themselves), that from the date hereof until any termination of this Agreement pursuant to Section 9 , such 
Rollover Shareholder shall not, directly or indirectly, (i) tender any Rollover Shares into any tender or exchange offer, (ii) sell (constructively or 
otherwise), transfer, pledge, hypothecate, grant, encumber, assign or otherwise dispose of (collectively, “ Transfer ”), or enter into any contract, 
option or other arrangement or understanding with respect to the Transfer of any Rollover Shares or any right, title or interest thereto or therein 
(including by operation of law), (iii) deposit any Rollover Shares into a voting trust or grant any proxy or power of attorney or enter into a voting 
agreement with respect to any Rollover Shares (other than that certain Voting Agreement of even date herewith by and among Holdings, the 
Company and the Rollover Shareholders (the “ Voting Agreement ”) and the Consortium Agreement dated as of August 16, 2013, as amended 
by the First Amendment to Consortium Agreement dated as of December 5, 2013,by and among the Rollover Shareholders (the “ Consortium 
Agreement ”)), (iv) knowingly take any action that would make any representation or warranty of such Rollover Shareholder set forth in this 
Agreement untrue or incorrect or have the effect of preventing, disabling, or delaying such Rollover Shareholder from performing any of his, 
her, or its obligations under this Agreement, or (v) agree (whether or not in writing) to take any of the actions referred to in the foregoing clauses 
(i) through (iv). Any purported Transfer in violation of this paragraph shall be null and void.  
   

(b) Each Rollover Shareholder covenants and agrees, severally and not jointly, except that (x) with respect to each of Julia Huang 
and South Lead Technology Limited, jointly and severally (only with respect to themselves) and (y) with respect to each of Shawn Ding and 
Moral Known Industrial Limited, jointly and severally (only with respect to themselves), that such Rollover Shareholder shall promptly (and in 
any event within 48 hours) notify Holdings of (i) any new Shares with respect to which beneficial ownership is acquired by such Rollover 
Shareholder, including, without limitation, by purchase, as a result of a share dividend, share split, recapitalization, combination, reclassification, 
exchange or change of such shares, or upon exercise or conversion of any securities of the Company, if any, after the date hereof and (ii) any 
Rollover Shares with respect to which beneficial ownership is transferred or disposed to any other Person. Any Shares acquired by such Rollover 
Shareholder as described in foregoing clause shall automatically become subject to the terms of this Agreement, and Schedule A shall be deemed 
amended accordingly.  
   

6. Representations and Warranties of the Rollover Shareholders . In consideration of Holdings accepting the Rollover Shares, and 
Holdings issuing the Holdings Shares, each Rollover Shareholder makes the following representations and warranties, severally and not jointly, 
except that (x) with respect to each of Julia Huang and South Lead Technology Limited, jointly and severally (only with respect to themselves) 
and (y) with respect to each of Shawn Ding and Moral Known Industrial Limited, jointly and severally (only with respect to themselves), to 
Holdings, each and all of which shall be true and correct as of the date of this Agreement and as of the Contribution Closing, and shall survive 
the execution and delivery of this Agreement:  
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(a) Ownership of Shares . Such Rollover Shareholder is the beneficial and record owner of, and has good and valid title to, the 

Rollover Shares, free and clear of Liens other than as created by this Agreement and the Voting Agreement. Such Rollover Shareholder has sole 
voting power, sole power of disposition, sole power to demand dissenter’s rights (if applicable) and sole power to agree to all of the matters set 
forth in this Agreement, in each case with respect to all of the Rollover Shares, with no limitations, qualifications, or restrictions on such rights, 
subject to applicable United States federal securities Laws, Laws of the Cayman Islands and the terms of this Agreement and the Voting 
Agreement. The Rollover Shares are not subject to any voting trust agreement or other Contract to which such Rollover Shareholder is a party 
restricting or otherwise relating to the voting or Transfer of the Rollover Shares other than this Agreement, the Voting Agreement or the 
Consortium Agreement. Such Rollover Shareholder has not appointed or granted any proxy or power of attorney that is still in effect with 
respect to any Rollover Shares, except as contemplated by this Agreement or the Voting Agreement.  
   

(b) Organization, Standing and Authority . Each such Rollover Shareholder which is a company is duly organized, validly existing 
and in good standing under the Laws of the jurisdiction of its formation and has all requisite power and authority to execute and deliver this 
Agreement and to perform its obligations hereunder. Each such Rollover Shareholder who is an individual has full legal capacity and all the 
requisite power and authority to  execute and deliver this Agreement and to perform his or her obligations hereunder. This Agreement has been 
duly and validly executed and delivered by such Rollover Shareholder and, assuming due authorization, execution and delivery by Holdings, 
constitutes a legal, valid and binding obligation of such Rollover Shareholder, enforceable against such Rollover Shareholder in accordance with 
its terms, except as enforcement may be limited by applicable bankruptcy, insolvency, reorganization, moratorium or similar Laws affecting 
creditors’ rights generally and by general principles of equity (regardless of whether considered in a proceeding in equity or at Law).  
   

(c) Consents and Approvals; No Violations . Except for the applicable requirements of the Securities Exchange Act of 1934, as 
amended (the “ Exchange Act ”): (i) no filing with, and no permit, authorization, consent or approval of, any Governmental Entity is necessary 
on the part of such Rollover Shareholder for the execution, delivery and performance of this Agreement by such Rollover Shareholder or the 
consummation by such Rollover Shareholder of the transactions contemplated hereby; and (ii) neither the execution, delivery or performance of 
this Agreement by such Rollover Shareholder nor the consummation by such Rollover Shareholder of the transactions contemplated hereby, nor 
compliance by such Rollover Shareholder with any of the provisions hereof shall (A) require the consent or approval of any other Person 
pursuant to any agreement, obligation or instrument binding on such Rollover Shareholder or his, her or its properties or assets, (B) conflict with 
or violate any provision of the organizational documents of any such Rollover Shareholder (as applicable), (C) result in any breach or violation 
of, or constitute a default (or an event which, with notice or lapse of time or both, would become a default) under, or give to others any rights of 
termination, amendment, acceleration or cancellation of, or result in the creation of a Lien on property or assets of such Rollover Shareholder 
pursuant to any Contract to which such Rollover Shareholder is a party or by which such Rollover Shareholder or any property or asset of such 
Rollover Shareholder is bound or affected, or (D) violate any order, writ, injunction, decree, statute, rule or regulation applicable to such 
Rollover Shareholder or any of such Rollover Shareholder’s properties or assets.  
   

(d) Litigation . There is no action, suit, investigation, complaint or other proceeding pending against any such Rollover Shareholder 
or, to the knowledge of such Rollover Shareholder, any other Person or, to the knowledge of such Rollover Shareholder, threatened against any 
Rollover Shareholder or any other Person that restricts or prohibits (or, if successful, would restrict or prohibit) the performance by such 
Rollover Shareholder of his, her or its obligations under this Agreement.  
   

(e) Reliance . Such Rollover Shareholder understands and acknowledges that Holdings and the Company are entering into the 
Merger Agreement in reliance upon such Rollover Shareholder’s execution and delivery of this Agreement and the representations and 
warranties of such Rollover Shareholder contained herein.  
   

(f) Receipt of Information . Such Rollover Shareholder has been afforded the opportunity to ask such questions as he, she, or it has 
deemed necessary of, and to receive answers from, representatives of Holdings concerning the terms and conditions of the transactions 
contemplated hereby and the merits and risks of owning the Holdings Shares. Such Rollover Shareholder acknowledges that he, she or it has 
been advised to discuss with his, her or its own counsel the meaning and legal consequences of such Rollover Shareholder’s representations and 
warranties in this Agreement and the transactions contemplated hereby.  
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7. Representations and Warranties of Holdings . Holdings represents and warrants to each Rollover Shareholder that:  

   
(a) Organization, Standing and Authority . Holdings is duly organized, validly existing and in good standing under the Laws of the 

jurisdiction of its formation and has all requisite power and authority to execute and deliver this Agreement and to perform its obligations 
hereunder. This Agreement has been duly and validly executed and delivered by Holdings and, assuming due authorization, execution and 
delivery by Holdings and the Rollover Shareholders (subject to the proviso in Section 22 ), constitutes a legal, valid and binding obligation of 
Holdings, enforceable against Holdings in accordance with its terms, except as enforcement may be limited by applicable bankruptcy, 
insolvency, reorganization, moratorium or similar Laws affecting creditors’ rights generally and by general principles of equity (regardless of 
whether considered in a proceeding in equity or at Law).  
   

(b) Consents and Approvals; No Violations . Except for the applicable requirements of the Exchange Act and Laws of the Cayman 
Islands, (i) no filing with, and no permit, authorization, consent or approval of, any Governmental Entity is necessary on the part of Holdings for 
the execution, delivery and performance of this Agreement by Holdings or the consummation by Holdings of the transactions contemplated 
hereby; and (ii) neither the execution, delivery or performance of this Agreement by Holdings nor the consummation by Holdings of the 
transactions contemplated hereby nor compliance by Holdings with any of the provisions hereof shall (A) require the consent or approval of any 
other Person pursuant to any agreement, obligation or instrument binding on Holdings or its properties or assets, (B) conflict with or violate any 
provision of the organizational documents of Holdings, (C) result in any breach or violation of, or constitute a default (or an event which, with 
notice or lapse of time or both, would become a default) under, or give to others any rights of termination, amendment, acceleration or 
cancellation of, or result in the creation of a Lien on such property or asset of Holdings pursuant to, any Contract to which Holdings is a party or 
by which such Holdings or any property or asset of Holdings is bound or affected, or (D) violate any order, writ, injunction, decree, statute, rule 
or regulation applicable to Holdings’ properties or assets.  
   

(c) Issuance of Holdings Shares . The Holdings Shares shall be duly authorized, validly issued, fully paid and nonassessable, and 
free and clear of all Liens, preemptive rights, rights of first refusal, subscription and similar rights (other than those arising under any agreements 
entered into at the Contribution Closing by all of the Rollover Shareholders) when issued.  
   

8. Additional Securities . Each Rollover Shareholder covenants and agrees that such Rollover Shareholder shall promptly (and in any 
event within 48 hours) notify Holdings of any new Shares with respect to which beneficial ownership is acquired by such Rollover Shareholder, 
including, without limitation, by purchase, as a result of a share dividend, share split, recapitalization, combination, reclassification, exchange or 
change of such shares, or upon exercise or conversion of any securities of the Company, if any, after the date hereof. Any such Shares shall 
automatically become subject to the terms of this Agreement, and Schedule A shall be deemed amended accordingly.  
   

9. Termination . This Agreement, and the obligations of the Rollover Shareholders hereunder, shall terminate immediately, without any 
action on the part of any party hereto, (a) with respect to McGraw-Hill Global Education Intermediate Holdings, LLC (“ McGraw-Hill ”) only, in 
the event that McGraw-Hill withdraws from the Consortium in accordance with Section 6.03(b) of the Consortium Agreement, or (b)upon the 
valid termination of the Merger Agreement in accordance with Article VIII thereof; provided , however , that the Rollover Shareholders shall 
continue to have liability for breaches of this Agreement prior to the termination of this Agreement. If for any reason the Merger contemplated 
by the Merger Agreement fails to occur but the Contribution Closing has already taken place, then Holdings shall promptly return the Rollover 
Share Documents to the Rollover Shareholders at their respective addresses set forth on Schedule A and take all such actions as are necessary to 
restore each such Rollover Shareholders to the position he, she, or it was in with respect to ownership of the Rollover Shares prior to the 
Contribution Closing.  
   

10. Further Assurances . Each Rollover Shareholder hereby covenants that, from time to time, he,she or it shall do, execute, acknowledge 
and deliver, or shall cause to be done, executed, acknowledged and delivered, such further acts, conveyances, transfers, assignments, powers of 
attorney and assurances necessary to convey, transfer to and vest in Holdings, and to put Holdings in possession of, all of the applicable Rollover 
Shares in accordance with the terms of this Agreement.  
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11. Amendments and Modification . This Agreement may not be amended, modified or supplemented in any manner, whether by course 

of conduct or otherwise, except by an instrument in writing signed on behalf of each party hereto and otherwise as expressly set forth herein.  
   

12. Waiver . No failure or delay of any party in exercising any right or remedy hereunder shall operate as a waiver thereof, nor shall any 
single or partial exercise of any such right or power, or any abandonment or discontinuance of steps to enforce such right or power, or any course 
of conduct, preclude any other or further exercise thereof or the exercise of any other right or power. The rights and remedies of the parties 
hereunder are cumulative and are not exclusive of any rights or remedies which they would otherwise have hereunder. Any agreement on the 
part of a party to any such waiver shall be valid only if set forth in a written instrument executed and delivered by such party.  
   

13. Survival of Representations and Warranties . All representations and warranties of the Rollover Shareholders or by or on behalf of 
Holdings in connection with the transactions contemplated by this Agreement contained herein shall survive the execution and delivery of this 
Agreement, any investigation at any time made by or on behalf of Holdings, or the Rollover Shareholders, and the issuance of the Holdings 
Shares.  
   

14. Notices . All notices and other communications hereunder shall be in writing (in English) and shall be deemed duly given (a) on the 
date of delivery if delivered personally, or if by facsimile or e-mail, upon written confirmation of receipt by facsimile or e-mail, (b) on the first 
Business Day following the date of dispatch if delivered utilizing a next-day service by a recognized next-day courier, or (c) on the earlier of 
confirmed receipt or the fifth Business Day following the date of mailing if delivered by registered or certified mail, return receipt requested, 
postage prepaid. All notices hereunder shall be delivered to the addresses set forth below or, with respect to the Rollover Shareholders, on 
Schedule A , or pursuant to such other instructions as may be designated in writing by the party to receive such notice:  
   

(a) If to a Rollover Shareholder, in accordance with the contact information contained on the books and records of the Company.  
   

(b) If to Holdings:  
 

4 th Floor-A, GeHua Building  
No.1 Qinglong Hutong, Dongcheng District  
Beijing, 100007, The People’s Republic of China  
Attention: Simon Mei  
Facsimile: +861084187331  
E-mail: sding@chinaedu.net; and  

   
and with further copy (which shall not constitute notice) to:  

   
Loeb & Loeb LLP  
Suite 4301, Tower C, Beijing Yintai Center  
2 Jianguomenwai Daije, Chaoyang District  
Beijing 100022, P.R. China  
Attention: Roger Peng  
Facsimile: +861059543501  
Email: rpeng@loeb.com.cn  

   
15. Entire Agreement . This Agreement (together with the Merger Agreement, the Consortium Agreement and the Voting Agreement to 

the extent referred to in this Agreement) constitutes the entire agreement, and supersedes all prior written agreements, arrangements, 
communications and understandings and all prior and contemporaneous oral agreements, arrangements, communications and understandings 
among the parties with respect to the subject matter hereof and thereof.  
   

16. Third-Party Beneficiaries . Nothing in this Agreement, express or implied, is intended to or shall confer upon any Person other than 
the parties and their respective successors and permitted assigns any legal or equitable right, benefit or remedy of any nature under or by reason 
of this Agreement, except as specifically set forth in this Agreement. Notwithstanding the foregoing, the parties hereto hereby agree that the 
Company is an express third-party beneficiary hereof and shall, and the Independent Committee acting on the Company’s behalf shall, have the 
right directly to enforce specifically the terms and provisions of this Agreement against the Rollover Shareholders or Holdings.  
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17. Governing Law; Jurisdiction; Venue . This Agreement shall be governed by, and construed in accordance with, the laws of the State 

of New York, without giving effect to any choice of law or other conflict of law provision or rule (whether of the State of New York or any other 
jurisdiction) that would cause the application of the laws of any jurisdiction other than the State of New York. Each of the parties hereto 
irrevocably agrees that any legal action or proceeding arising out of or relating to this Agreement brought by any party or his, her or its affiliates 
against any other party or his, her or its affiliates shall be brought and determined in the courts of the State of New York sitting in the County of 
New York or the federal courts of the United States of America sitting in the Southern District of New York. Each of the parties hereby 
irrevocably submits to the jurisdiction of the aforesaid courts for himself, herself or itself and with respect to his, her or its property, generally 
and unconditionally, with regard to any such action or proceeding arising out of or relating to this Agreement and the transactions contemplated 
hereby. Each of the parties agrees not to commence or maintain any action, suit or proceeding relating thereto except in the courts described 
above, other than actions in any court of competent jurisdiction to enforce any judgment, decree or award rendered by any such court in New 
York as described herein. Each of the parties further agrees that notice as provided herein shall constitute sufficient service of process and the 
parties further waive any argument that such service is insufficient. Each of the parties hereby irrevocably and unconditionally waives, and 
agrees not to assert, by way of motion or as a defense, counterclaim or otherwise, in any action or proceeding arising out of or relating to this 
Agreement or the transactions contemplated hereby, (i) any claim that he, she or it is not personally subject to the jurisdiction of the courts in 
New York as described herein for any reason, (ii) that he, she or it or his, her or its property is exempt or immune from jurisdiction of any such 
court or from any legal process commenced in such courts (whether through service of notice, attachment prior to judgment, attachment in aid of 
execution of judgment, execution of judgment or otherwise), and (iii) that (A) the suit, action or proceeding in any such court is brought in an 
inconvenient forum, (B) the venue of such suit, action or proceeding is improper, or (C) this Agreement, or the subject matter hereof, may not be 
enforced in or by such courts.  
   

18. Waiver of Jury Trial . EACH OF THE PARTIES HERETO IRREVOCABLY WAIVES ANY AND ALL RIGHT TO TRIAL BY 
JURY IN ANY LEGAL PROCEEDING BETWEEN THE PARTIES HERETO ARISING OUT OF OR RELATING TO THIS AGREEMENT 
OR THE TRANSACTIONS CONTEMPLATED HEREBY.  
   

19. Assignment; Successors . Neither this Agreement nor any of the rights, interests or obligations under this Agreement may be assigned 
or delegated, in whole or in part, by operation of Law or otherwise, by any party without the prior written consent of the other parties, and any 
such assignment without such prior written consent shall be null and void. Subject to the preceding sentence, this Agreement shall be binding 
upon, inure to the benefit of, and be enforceable by, the parties and their respective successors and permitted assigns.  
   

20. Enforcement . Notwithstanding any other provision of this Agreement, the parties agree that irreparable damage would occur in the 
event that any of the provisions of this Agreement were not performed in accordance with their specific terms or were otherwise breached. 
Accordingly, each of the parties shall be entitled to specific performance of the terms hereof, including an injunction or injunctions to prevent 
breaches of this Agreement and to enforce specifically the terms and provisions of this Agreement, this being in addition to any other remedy to 
which such party is entitled at Law or in equity. Each of the parties hereby further waives (i) any defense in any action for specific performance 
that a remedy at Law would be adequate, and (ii) any requirement under any Law that a party seeking equitable relief hereunder post security as 
a prerequisite to obtaining such equitable relief.  
   

21. Severability . Whenever possible, each provision or portion of any provision of this Agreement shall be interpreted in such manner as 
to be effective and valid under applicable Law, but if any provision or portion of any provision of this Agreement is held to be invalid, illegal or 
unenforceable in any respect under any applicable Law or rule in any jurisdiction, such invalidity, illegality or unenforceability shall not affect 
any other provision or portion of any provision in such jurisdiction, and this Agreement shall be reformed, construed and enforced in such 
jurisdiction as if such invalid, illegal or unenforceable provision or portion of any provision had never been contained herein.  
   

22. Counterparts . This Agreement may be executed in two or more counterparts, all of which shall be considered one and the same 
instrument and shall become effective when one or more counterparts have been signed by each of the parties and delivered to the other party; 
provided , however , that if any of the Rollover Shareholders fails for any reason to execute, or perform their obligations under, this Agreement, 
this Agreement shall remain effective as to all parties executing this Agreement.  
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23. Headings . The section headings in this Agreement are for convenience of reference only and shall not affect in any way the meaning 

or interpretation of this Agreement.  
   

24. No Presumption Against Drafting Party . Each of the parties to this Agreement acknowledges that he, she or it has been represented by 
independent counsel in connection with this Agreement and the transactions contemplated by this Agreement. Accordingly, any rule of Law or 
any legal decision that would require interpretation of any claimed ambiguities in this Agreement against the drafting party has no application 
and is expressly waived.  
   

[Signature page follows]  
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IN WITNESS WHEREOF, Holdings and the Rollover Shareholders have caused to be executed or executed this Agreement as of the date 

first written above.  
   

   

 
 
   
   
   
   
   
   
   
   
   
   
   

[S IGNATURE P AGE TO C ONTRIBUTION A GREEMENT ]  

  

        
  CHINAEDU HOLDINGS LIMITED  
      
  By:     /s/ Shawn Ding 
  Name:    Shawn Ding  
  Title:    Director  

  By:     /s/ Julia Huang 
  Name:    Julia Huang  
  Title:    Director  

  
  



 

   
 
   
   
   
   
   
   
   
   
   
   
   
   
   
   

[S IGNATURE P AGE TO C ONTRIBUTION A GREEMENT ]  
   

  

        
  ROLLOVER SHAREHOLDER:  
    
  SHAWN DING  
      
  By:     /s/ Shawn Ding  
  Name:    Shawn Ding  

  
  



 

   
 
   
   
   
   
   
   
   
   
   
   

[S IGNATURE P AGE TO C ONTRIBUTION A GREEMENT ]  

  

        
  ROLLOVER SHAREHOLDER:  
    
  MORAL KNOWN INDUSTRIAL LIMITED  
      
  By:     /s/ Shawn Ding 
  Name:    Shawn Ding  
  Title:    Director 

  
  



 

   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   

[S IGNATURE P AGE TO C ONTRIBUTION A GREEMENT ]  

  

        
  ROLLOVER SHAREHOLDER:  
    
  JULIA HUANG  
      
  By:     /s/ Julia Huang 
  Name:    Julia Huang  

  
  



 

   
 
 
   
   
   
   
   
   
   
   
   
   
   

[S IGNATURE P AGE TO C ONTRIBUTION A GREEMENT ]  
   

  

        
  ROLLOVER SHAREHOLDER:  
    
  SOUTH LEAD TECHNOLOGY LIMITED  
      
  By:     /s/ Julia Huang 
  Name:    Julia Huang  
  Title:    Director 

  
  



   

   
 
   
   
   
   
   
   
   
   
   
   
   
   
   

[S IGNATURE P AGE TO C ONTRIBUTION A GREEMENT ]  

  

        
  ROLLOVER SHAREHOLDER:  
    
  GEGENG TANA  
      
  By :     /s/ Gegeng Tana 
  Name:    Gegeng Tana  

  
  



 

   
 
 
   
   
   
   
   
   
   
   
   
   
   
   
   

[S IGNATURE P AGE TO C ONTRIBUTION A GREEMENT ]  

  

        
  ROLLOVER SHAREHOLDER:  
    
  MEI YIXIN  
      
  By:     /s/ Mei Yixin 
  Name:    Mei Yixin  

  
  



   

 
   
   
   
   
   
   
   
   
   
   
   
   

[S IGNATURE P AGE TO C ONTRIBUTION A GREEMENT ]  

  

        
  ROLLOVER SHAREHOLDER:  
    
  PAN ZHIXIN  
      
  By:     /s/ Pan Zhixin 
  Name:    Pan Zhixin  

  
  



 

 
   
   
   
   
   
   
   
   
   
   
   
   
   

[S IGNATURE P AGE TO C ONTRIBUTION A GREEMENT ]  

  

        
  ROLLOVER SHAREHOLDER:  
    
  ELLEN HUANG  
      
  By:      /s/ Ellen Huang 
  Name:    Ellen Huang  

  
  



 

 
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   

[S IGNATURE P AGE TO C ONTRIBUTION A GREEMENT ]  

  

        
  ROLLOVER SHAREHOLDER:  
    
  INTERVISION TECHNOLOGY LTD.  
      
  By:     /s/ Julia Huang  
  Name:    Julia Huang  
  Title:    Director  

  
  



 

 
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   

[S IGNATURE P AGE TO C ONTRIBUTION A GREEMENT ]  

  

        
  ROLLOVER SHAREHOLDER:  
    
  MLP HOLDINGS LIMITED  
      
  By:     /s/ Lucy Li  
  Name:    Lucy Li  
  Title:    Director  

  
  



 

 
   
   
   
   
   
   
   
   
   
   
   
   
   

[S IGNATURE P AGE TO C ONTRIBUTION A GREEMENT ]  

  

        
  ROLLOVER SHAREHOLDER:  
    
  NEW VALUE TECHNOLOGY LIMITED  
      
  By:     /s/ Lucy Li  
  Name:    Lucy Li  
  Title:    Director  

  
  



 

 
   
   
   
   
   
   
   
   
   
   
   
   
   
   

[S IGNATURE P AGE TO C ONTRIBUTION A GREEMENT ]  

  

        
  ROLLOVER SHAREHOLDER:  
    
  LINGYUAN FURONG INVESTMENT MGMT CO., LTD.  
      
  By:     /s/ Wang Fu Shyi  
  Name:    Wang Fu Shyi  
  Title:    Director  

  
  



 

 
 
   
   
   
   
   
   
   
   
   
   
   
   
   
   

[S IGNATURE P AGE TO C ONTRIBUTION A GREEMENT ]  

  

        
  ROLLOVER SHAREHOLDER:  
    
  MCGRAW-HILL GLOBAL EDUCATION INTERMEDIATE 

HOLDINGS, LLC  
      
  By:     /s/ Patrick Milano 
  Name:    Patrick Milano 
  Title:    Executive Vice President 

  
  



 
 
 
   
   
   
   
   
   
   
   
   
   
   
   
   

[S IGNATURE P AGE TO C ONTRIBUTION A GREEMENT ]  

  
        
  ROLLOVER SHAREHOLDER:  
    
  WEBLEARNING COMPANY LIMITED  
      
  By:     /s/  
  Name:      
  Title:      

  
  



 

   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   

[S IGNATURE P AGE TO C ONTRIBUTION A GREEMENT ]  
   

  

        
  ROLLOVER SHAREHOLDER:  
    
  GUO YOUNG  
      
  By:      /s/ Guo Young 
  Name:    Guo Young  

  
  



   
 
   

Schedule A  
   

   
   
 

  

        

   
Rollover Shareholder Name      Rollover Shares    
      

Shawn Ding      75,210   
      

Moral Known Industrial Limited      965,160   
      

Julia Huang      33,000     
      

South Lead Technology Limited      540,000     
      

Gegeng Tana      17,907     
        

Mei Yixin    3,000   
        

Pan Zhixin      18,786   
      

Ellen Huang and families      24,000   
      

InterVision Technology, Ltd.      1,749,635     
      

MLP Holdings Limited Ltd.      2,000,000     
      

New Value Technology Limited      1,516,267     
      

Lingyuan Furong Investment Mgmt Co., Ltd.      1,620,000     
      

McGraw-Hill Global Education Intermediate Holdings, LLC      3,377,336     

      

Weblearning Company Limited      716,601     

        

Guo Young  75,999     



                

  
   
   
   
   
   
Dated 24 December 2013  
   
   
   

   

   

   

   

   

   

   
   
   
   

   
   
   
USD30,000,000 FACILITY AGREEMENT (HOLDCO)  
   
   
   

   
   
   
   
   
   
   

   
   

(1)  CHINAEDU HOLDINGS LIMITED (as Borrower)  

(2)  CHINAEDU MERGER SUB LIMITED (as Corporate Guarantor )  

(3)  SOUTH LEAD TECHNOLOGY LIMITED (as Corporate Guarant or)  

(4)  MORAL KNOWN INDUSTRIAL LIMITED (as Corporate Guaran tor)  

(5)  SHAWN XIANG DING (as Individual Guarantor)  

(6)  HUANG JULIA BO (as Individual Guarantor)  

(7)  CHINA MERCHANTS BANK CO., LTD., HONG KONG BRANCH (a s Lender)  

Eversheds  
21/F, Gloucester Tower  
The Landmark  
15 Queens Road Central  
Hong Kong  

Tel +852 2186 3200  
Fax +852 2186 3201  
www.eversheds.com  
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THIS AGREEMENT is dated 24 December 2013 and made  
 
BETWEEN  
 

 

 

 

 
(Paragraphs (2)-(4), collectively, shall be referred to as the “ Corporate Guarantors ”)  

   

 

 
(SHAWN XIANG DING and HUANG JULIA BO, collectively, shall be referred to as the “ Individual Guarantors ”; and together 
with the Corporate Guarantors, shall be referred to as the “ Guarantors ”)  

 
AND  
 

 
IT IS AGREED as follows:  
 

   

   
In this Agreement:  

   

  

(1)  CHINAEDU HOLDINGS LIMITED ,   an exempted company with limited liability incorporated under the laws of the Cayman 
Islands on 15 November 2013, with its registered office situated at with its registered office situated at the offices of Intertrust 
Corporate Services (Cayman) Limited, 190 Elgin Avenue, George Town, Grand Cayman KY1-9005, Cayman Islands (the “
Holdings ” or “ Borrower ”);  

(2)  CHINAEDU MERGER SUB LIMITED , an exempted company with limited liability incorporated under the laws of the Cayman 
Islands on 15 November 2013, with its registered office situated at the offices of Intertrust Corporate Services (Cayman) Limited, 190 
Elgin Avenue, George Town, Grand Cayman KY1-9005, Cayman Islands (the “ Merger Sub ” or “ Corporate Guarantor ”) and 
after the Merger (as defined below), the Company (as defined below) (“ Corporate Guarantor ”);  

(3)  SOUTH LEAD TECHNOLOGY LIMITED , a company with limited liability incorporated under the laws of the British Virgin 
Islands with registration number 1046348 (“ Corporate Guarantor ”);  

(4)  MORAL KNOWN INDUSTRIAL LIMITED , a company with limited liability incorporated under the laws of the British Virgin 
Islands with registration number 1046828 (“ Corporate Guarantor ”);  

(5)  SHAWN XIANG DING , an individual who is a citizen of the United States of America, holding US passport number: 452058154, 
and whose residential address is at Qun SITU, 80 David Brearly CT, Princeton, NJ 08540-7658 (“  Individual Guarantor ” );  

(6)  HUANG JULIA BO , an individual who is a citizen of the United States of America, holding US passport number: 422025603, and 
whose residential address is at Courtyard 2, No.26, Beichizi Street, Beijing 100006, People’s Republic of China (“ Individual 
Guarantor ”);  

(7)  CHINA MERCHANTS BANK CO., LTD., HONG KONG BRANCH as Lender (the “ Lender ”).  

1.  Definitions and Interpretation  

1.1  Definitions  
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“ Acquisition ” has the meaning given to such term in Clause   3.1 ( Purpose ).  

 
“ Acquisition Documents ” means the Agreement and Plan of Merger, the Contribution Agreement, the Voting Agreement and any 
other document designated as an Acquisition Document by the Borrower and the Lender.  

 
“ Affiliate ” means, in relation to any person, a Subsidiary of that person or a Holding Company of that person or any other 
Subsidiary of that Holding Company.  

   
“ Agreement and Plan of Merger ” means the agreement and plan of merger between, inter alia, the Borrower, Merger Sub and the 
Company dated on or about the date hereof.  

   
“ Authorisation ” means:  

   

 

 
“ Available Commitment ” means the Total Commitments minus :  

   

 

 
“ Availability Period ” means the period commencing on (and including) the date of this Agreement and ending on (and including) 
the date which is the earlier of (a) the Closing Date and (b) the last Business Day falling six (6) Months from the date hereof.  

 
“ Break Costs ” means the amount (if any) by which:  

   

 
exceeds:  

   

 
“ Business Day ” means a day (other than a Saturday or Sunday) on which banks are open for general business in Hong Kong, 
Beijing, New York and London.  

   

  

  (a)  an authorisation, consent, approval, resolution, licence, exemption, filing, notarisation, lodgement or registration; or  

  (b)  in relation to anything which will be fully or partly prohibited or restricted by law if a Governmental Agency intervenes or acts 
in any way within a specified period after lodgement, filing, registration or notification, the expiry of that period without 
intervention or action.  

  (a)  the aggregate amount of the Loans that have been made; and  

  (b)  in relation to any proposed Utilisation, the aggregate amount of any Loans that are due to be made on or before the proposed 
Utilisation Date.  

  (a)  the interest which the Lender should have received pursuant to the terms of this Agreement for the period from the date of 
receipt of all or any part of the principal amount of a Loan or Unpaid Sum to the last day of the current Interest Period in 
respect of that Loan or Unpaid Sum, had the principal amount or Unpaid Sum received been paid on the last day of that 
Interest Period;  

  (b)  the amount of interest which the Lender would be able to obtain by placing an amount equal to the principal amount or Unpaid 
Sum received by it on deposit with a leading bank in the Relevant Interbank Market for a period starting on the Business Day 
following receipt or recovery and ending on the last day of the current Interest Period.  
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“ Borrower’s Shareholders ”: InterVision Technology Limited, Lingyuan Furong Investment Management Company Limited, MLP 
Holdings Limited, NewValue Technology Limited, South Lead Technology Limited, Moral known Industrial Limited and the 
Individual Guarantors, collectively, shall be referred to as the “Borrower’s Shareholders”.  

   
“ CEDU Loan ” means any Indebtedness owing from the Company to the Lender under the CEDU Loan Agreement.  

 
“ CEDU Loan Agreement ” means the USD36,000,000 facility agreement dated 30 September 2013 between the Company and the 
Lender.  

 
“ Closing Date ” means the date on which Completion occurs.  

   
“ Company ” means ChinaEdu Corporation, an exempted company with limited liability incorporated under the laws of the Cayman 
Islands listed, as at the date of this Agreement, on NASDAQ (stock code: CEDU).  

 
“ Completion ” means the completion of the Acquisition in accordance with sections 1.2 ( Closing ) and 1.3 ( Effective Time ) of the 
Agreement and Plan of Merger.  

   
“ Compliance Certificate ” means a certificate delivered pursuant to Clause   19.2 ( Compliance Certificate ) and signed by two 
directors of the Borrower substantially in the form set out in Schedule   3 ( Form of Compliance Certificate ).  

   
“ Confidentiality Undertaking ” means a confidentiality undertaking substantially in the form set out in Schedule   4 ( Form of 
Confidentiality Undertaking ) or in any other form agreed between the Borrower and the Lender.  

   
“ Contribution Agreement ” means the contribution agreement executed or to be executed on or about the date hereof among, inter 
alia, the Borrower and certain shareholders of the Company (as listed in the contribution agreement).  

   
“ Controlled Account ” means an account in the name of the Borrower, and identified by the Borrower and the Lender in writing as 
the Controlled Account, held with the Lender in Hong Kong into which proceeds of drawdown under the Facility will be deposited.  

 
“ CNY ” means renminbi, the lawful currency of the People’s Republic of China.  

   
“ Default ” means an Event of Default or any event or circumstance specified in Clause   22 ( Events of Default ) which would (with 
the expiry of a grace period, the giving of notice, the making of any determination under the Finance Documents or any combination 
of any of the foregoing) be an Event of Default.  

   
“ Event of Default ” means any event or circumstance specified as such in Clause   22 ( Events of Default ).  

   
“ Equity Contribution ” means equity (including the Rollover Shares (as defined in the Acquisition Documents)) funded and 
contributed by the Lender.  

 
“ Facility ” means the term loan facility made available under this Agreement as described in Clause   2 ( The Facility ).  

   
“ Facility Office ” means the office or offices notified by the Lender to the Borrower in writing on or before the date it becomes the 
Lender (or, following that date, by not less than five Business Days’ written notice) as the office or offices through which it will 
perform its obligations under this Agreement.  
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“ Fee Letters ” means:  

   

   

   
“ Final Repayment Date ” means the earlier of:  

   

 

 

 
“ Finance Documents ” means this Agreement, the Shareholders Undertaking Deed, the Security Documents, any Fee Letters, any 
Utilisation Request and any other document designated as such by the Lender and the Borrower.  

   
“ Financial Indebtedness ” means any indebtedness for or in respect of:  

   

 

 

 

 

 

 

 

 

   

  

  (a)  the fee letter dated on or about the date hereof between the Lender and the Borrower; and  

  (b)  any agreement setting out fees payable to the Lender referred to Clause   13.1 ( Increased costs ) and Clause   16 ( Costs and 
expenses ) of this Agreement or under any other Finance Documents.  

  (a)  date falling 33 Months from the first Utilisation Date; or  

  (b)  date falling 39 Months from the date of this Agreement; or  

  (c)  ten (10) Business Days prior to the expiry of the Standby Letter of Credit.  

  (a)  moneys borrowed;  

  (b)  any amount raised by acceptance under any acceptance credit facility or dematerialised equivalent;  

  (c)  any amount raised pursuant to any note purchase facility or the issue of bonds, notes, debentures, loan stock or any similar 
instrument;  

  (d)  the amount of any liability in respect of any lease or hire purchase contract which would, in accordance with GAAP, be treated 
as a finance or capital lease;  

  (e)  receivables sold or discounted (other than any receivables to the extent they are sold on a non-recourse basis);  

  (f)  any amount raised under any other transaction (including any forward sale or purchase agreement) having the commercial 
effect of a borrowing;  

  (g)  any derivative transaction entered into in connection with protection against or benefit from fluctuation in any rate or price 
(and, when calculating the value of any derivative transaction, only the marked to market value shall be taken into account);  

  (h)  any counter-indemnity obligation in respect of a guarantee, indemnity, bond, standby or documentary letter of credit or any 
other instrument issued by a bank or financial institution; and  

  (i)  the amount of any liability in respect of any guarantee or indemnity for any of the items referred to in paragraphs   (a) to   (h) 
above.  
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“ Funds Flow Statement ” means the funds flow statement in agreed form between the Borrower and the Lender detailing the 
movement of funds on or before the Closing Date.  

 
“ GAAP ” means generally accepted accounting principles in the United States of America.  

   
“ Governmental Agency ” means any government or any governmental agency, semi-governmental or judicial entity or authority 
(including, without limitation, any stock exchange or any self-regulatory organisation established under statute).  

   
“ Group ” means the Borrower and its Subsidiaries from time to time.  

   
“ Group Member ” means each of the Borrower and wholly owned Subsidiary of the Borrower.  

   
“ Group Structure Chart ” means the structure chart of the Group delivered or to be delivered by the Borrower to the Lender 
pursuant to Clause   18.22 ( Group Structure Chart ) and Schedule   1 ( Conditions Precedent ).  

   
“ Holding Company ” means, in relation to a person, any other person in respect of which it is a Subsidiary.  

   
“ Hong Kong ” means the Hong Kong Special Administrative Region of the People’s Republic of China.  

   
“ Indirect Tax ” means any goods and services tax, consumption tax, value added tax or any tax of a similar nature.  

   
“ Interest Period ” means, in relation to a Loan, each period determined in accordance with Clause   9 ( Interest Periods ) and, in 
relation to an Unpaid Sum, each period determined in accordance with Clause   8.3 ( Default interest ) .  

   
“ InterVision Technology Limited ” means a company incorporated under the laws of British Virgin Islands with registration 
number 396210,  a shareholder of the Borrower.  

   
“ Lender PRC Branch ” means China Merchants Bank Co., Ltd., Shenzhen Branch ( 招招招招招招招招招招招招招招招招 ), or such other 
branch designated by the Lender.  

   
“ LIBOR ” means, for any interest period or any other period with respect to which LIBOR is to be calculated hereunder:  

   

   

  

  (a)  the annual rate of interest published or reported on the display designated as the British Bankers’ Association Interest 
Settlement Rate for USD (LIBOR01) for the relevant period displayed on the appropriate page of the Reuters screen (or any 
equivalent successor of that page or of that column) or, if such page is replaced or such service ceases to be available, such 
other page or service displaying the appropriate rate as the Lender may specify; and  
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“ Lingyuan Furong Investment Management Company Limited ” means a company incorporated under the laws of British 
Virgin Islands with registration number 639913,  a shareholder of the Borrower.  

   
“ Loan ” means, as the context requires, a loan made or to be made under the Facility or the principal amount outstanding at any time 
of that loan.  

   
“ London Business Day ” means a day on which USD deposits may be dealt with in the London interbank market.  

   
“ Major Event of Default ” means with respect to the Borrower and the Merger Sub only, any circumstances constituting an Event 
of Default under any of Clause   22.1 ( Non-payment ), Clause   22.2 ( Other obligations ) only insofar as it relates to a breach of any 
Major Undertaking, Clause   22.3 ( Misrepresentation ) only insofar as it relates to a breach of any Major Representation, Clause   22.5 
  ( Insolvency ), Clause   22.6 ( Insolvency proceedings ), Clause   22.7 ( Creditors’ process ), Clause   22.9 ( Unlawfulness and 
invalidity ) or Clause   22.10 ( Repudiation and rescission of agreements ).  

 
“ Major Representation ” means a representation or warranty with respect to the Borrower and the Merger Sub only under any of 
Clause   18.1 ( Status ) to Clause   18.5 ( Validity and admissibility in evidence ) inclusive.  

 
“ Major Undertaking ” means an undertaking in respect of the Borrower and the Merger Sub only under Clause   21.3 ( Pari passu 
ranking ), to   21.6 ( Merger ) inclusive and   21.8 ( Acquisitions ) to Clause   21.10 ( Financial Indebtedness ) inclusive.  

   
“ Margin ” means 3.05 per cent per annum.  

   
“ Material Adverse Effect ”   means a material adverse effect on (a) the business, operations, property, condition (financial or 
otherwise) or prospects of the Group taken as a whole; (b) the ability of any of the Obligors to perform its obligations under the 
Finance Documents; or (c) the validity or enforceability of, or the rights or remedies of the Lender under, the Finance Documents.  

   
“ Merger ” means the merger of Merger Sub and the Company as contemplated under the Agreement and Plan of Merger .  

   
“ Merger Certificate ” means the certificate of merger issued by the Registrar of Companies in the Cayman Islands  in accordance 
with section 233(11) of the Companies Law (as amended) of the Cayman Islands in respect of the Merger under the Agreement and 
Plan of Merger.  

 
“ MLP Holdings Limited ” means a company incorporated under the laws of British Virgin Islands with registration number 
639914, a shareholder of the Borrower.  

   
“ Month ” means a period starting on one day in a calendar month and ending on the numerically corresponding day in the next 
calendar month, except that:  

   

  

  (b)  if no such rate is offered as aforesaid or the rate offered is negative, LIBOR shall be the rate determined by the Lender to be 
the rate at which the Lender is able in accordance with its normal practice to obtain funds in amount comparable to the Loan 
and for the relevant interest period from the London interbank market, at or about 11:00 a.m. (London time) on the Quotation 
Day for the offering of deposits in USD and for a period comparable to the relevant interest period or such other period and in 
an amount comparable to the Loan or such other amount (as the case may be).  

  
6 



   

 

 

 
The above rules will apply only to the last Month of any period.  

   
“ NewValue Technology Limited ” means a company incorporated under the laws of British Virgin Islands with registration number 
639915,  a shareholder of the Borrower.  

   
“ Obligors ” means the Borrower and the Guarantors and “ Obligor ” means each one of them.  

   
“ Original Financial Statements ” means the audited consolidated financial statements of the Company and its Subsidiaries for its 
financial year ended 31 December 2012.  

   
“ Party ” means a party to this Agreement.  

   
“ PRC ” means the People’s Republic of China.  

   
“ PRC Share Pledge Agreement (Hongcheng) ”   means the share pledge agreement executed on 30 September 2013 among the 
Lender as pledgee, the Company as pledgor and HongCheng Technology Development Co. Ltd ( 招招招招招招招招招招 ).  

   
“ PRC Share Pledge Agreement (Liye) ”   means the share pledge agreement executed on 30 September 2013 among the Lender as 
pledgee, the Company as pledgor and Beijing HongCheng Liye Technology Co. Ltd. ( 招招招招招招招招招招招招 ).  

   
“ Quotation Day ” means, in  relation to any period for which an interest rate is to be determined, two London Business Days prior 
to the first day of that period.  

   
“ Repayment Date ” means (a) the last day of each successive period of six Months between the first Utilisation Date and the Final 
Repayment Date; and (b) the Final Repayment Date.  

   
“ Repeating Representations ” means of any time each of the representations which are then made or deemed to be repeated under 
Clause   18.25 ( Repetition ) or any other Finance Documents.  

   
“ Representative ” means any delegate, agent, manager, administrator, nominee, attorney, trustee or custodian.  

   
“ Security ” means a mortgage, charge, pledge, lien or other security interest securing any obligation of any person or any other 
agreement or arrangement having a similar effect.  

   

  

  (a)  subject to paragraph   (c) below, if the numerically corresponding day is not a Business Day, that period shall end on the next 
Business Day in that calendar month in which that period is to end if there is one, or if there is not, on the immediately 
preceding Business Day;  

  (b)  if there is no numerically corresponding day in the calendar month in which that period is to end, that period shall end on the 
last Business Day in that calendar month; and  

  (c)  if an Interest Period begins on the last Business Day of a calendar month, that Interest Period shall end on the last Business 
Day in the calendar month in which that Interest Period is to end.  
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“ Security Documents ” means:  

   

 

 

 
“ Share Charges ” means:  

 

 

 
“ Shareholders Undertaking Deed ” means the deed of undertaking between, among others, the Borrower’s Shareholders executed 
or to be executed on or about the date of this Agreement.  

   
“ Standby Letter of Credit ” means a standby letter of credit to be issued by the Lender PRC Branch to Lender on or about the date 
hereof securing the performance of the Borrower under this Agreement.  

   
“ Submission Date ” means the date on which the signed Plan of Merger substantially in the form contained in Appendix 1 of the 
Agreement and Plan of Merger is filed with the Registrar of Companies in the Cayman Islands.  

 
“ Subsidiary ” means, in relation to any company or corporation, a company or corporation:  

   

 

 

 
and for this purpose, a company or corporation shall be treated as being controlled by another if that other company or corporation is 
able to direct its affairs and/or to control the composition of its board of directors or equivalent body.  

   
“ Target Share Charge ” means the share charge to be executed by the Borrower as chargor in favour of the Lender in respect of the 
shares in the Company to be acquired by the Merger Sub upon Completion.  

 
“ Target Shares ” means all of the shares in the Company upon Closing and all warrants and options in respect of the share capital 
of  the Company upon Closing.  

   

  

  (a)  Share Charges;  

  (b)  Standby Letter of Credit;  

  (c)  any other document designated as such by the Lender and the Borrower.  

  (a)  the share charge executed or to be executed by the Borrower in favour of the Lender on or about the date hereof, in respect of 1 
share of nominal value of USD0.001 each in the issued share capital of the Merger Sub, which will represent the entire issued 
share capital of the Merger Sub; and  

  (b)  the Target Share Charge.  

  (a)  which is controlled, directly or indirectly, by the first mentioned company or corporation;  

  (b)  more than half the issued equity share capital of which is beneficially owned, directly or indirectly, by the first mentioned 
company or corporation; or  

  (c)  which is a Subsidiary of another Subsidiary of the first mentioned company or corporation,  
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“ Tax ” means any tax, levy, impost, duty or other charge or withholding of a similar nature (including any penalty or interest payable 
in connection with any failure to pay or any delay in paying any of the same).  

   
“ Tax Deduction ” has the meaning given to such term in Clause   12.1 ( Tax definitions ).  

   
“ Total Commitments ” means the lower of:  

   

 

 
to the extent not transferred or cancelled in accordance with this Agreement.  
   
“ Unpaid Sum ” means any sum due and payable but unpaid by an Obligor under the Finance Documents.  

   
“ USD ” means United States Dollars, the lawful currency of the United States of America.  

   
“ USD Equivalent Amount ” means the amount of any other currency, which when converted into USD utilising the Lender’s spot 
rate of exchange for purchase of USD with that other currency at or about 11:00am Hong Kong time on the relevant date, is equal to 
the relevant amount of USD.  

   
“ Utilisation ” means a utilisation of the Facility.  

   
“ Utilisation Date ” means the date of a Utilisation, being the date on which the relevant Loan is to be made.  

   
“ Utilisation Request ” means a notice substantially in the form set out in Schedule   2 ( Requests ).  

   
“ Voting Agreement ” means the voting agreement executed or to be executed on or about the date hereof among, inter alia, the 
Borrower, the Company, and certain shareholders of the Company listed in the voting agreement.  

   

   

 

 

 

 

   

  

  (a)  US$30,000,000; or  

  (b)  95% of the USD Equivalent Amount of the Standby Letter of Credit,  

1.2  Interpretation  

  (a)  Unless a contrary indication appears, any reference in this Agreement to:  

  (i)  any “ Lender ”, any “ Obligor ” or any “ Party ” shall be construed so as to include its successors in title, permitted 
assigns and permitted transferees;  

   (ii)  “ assets ” includes present and future properties, revenues and rights of every description;  

   (iii)  a “ Finance Document ” or any other agreement or instrument is a reference to that Finance Document or other 
agreement or instrument as amended, novated, supplemented, extended or restated;  

   (iv)  “ including ” shall be construed as “including without limitation” (and cognate expressions shall be construed 
similarly);  
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Subject to the terms of this Agreement, the Lender makes available to the Borrower a USD term loan facility in an aggregate amount 
equal to the Total Commitments.  

   

   

   
The Borrower shall solely apply all amounts borrowed by it under Facility towards acquiring 100% equity interest in the Company 
and completing the Merger (the “ Acquisition ”).  

   

  

   (v)  “ indebtedness ” includes any obligation (whether incurred as principal or as surety) for the payment or repayment of 
money, whether present or future, actual or contingent;  

   (vi)  a “ person ” includes any individual, firm, company, corporation, government, state or agency of a state or any 
association, trust, joint venture, consortium or partnership (whether or not having separate legal personality);  

   (vii)  a “ regulation ” includes any regulation, rule, official directive, request or guideline (whether or not having the force of 
law) of any governmental, intergovernmental or supranational body, agency, department or regulatory, self-regulatory or 
other authority or organisation;  

   (viii)  a provision of law is a reference to that provision as amended or re-enacted; and  

   (ix)  a time of day is a reference to Hong Kong time.  

  (b)  Section, Clause and Schedule headings are for ease of reference only.  

  (c)  Unless a contrary indication appears, a term used in any other Finance Documents or in any notice given under or in 
connection with any Finance Document has the same meaning in that Finance Document or notice as in this Agreement.  

  (d)  A Default (other than an Event of Default) is “ continuing ” if it has not been remedied or waived and an Event of Default is “
continuing ”  if it has not been remedied or waived.  

  (e)  Where this Agreement specifies an amount in a given currency (the “ specified currency ”) “ or its equivalent ”, the “
equivalent ” is a reference to the amount of any other currency which, when converted into the specified currency utilising the 
Lender’s spot rate of exchange for the purchase of the specified currency with that other currency at or about 11 a.m. on the 
relevant date, is equal to the relevant amount in the specified currency.  

2.  The Facility  

2.1  The Facility  

3.  Purpose  

3.1  Purpose  
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No Lender is bound to monitor or verify the application of any amount borrowed pursuant to this Agreement.  

   

   

   
Without prejudice to Clause   4.2(a) below, the Lender will only be obliged to advance the Loan to the Borrower on the Utilisation 
Date if on or before the Utilisation Date, the Lender has received (or waived the requirement to receive) all of the documents and 
other evidence listed in Schedule   1 ( Conditions Precedent ) in form and substance satisfactory to the Lender(acting reasonably). The 
Lender shall notify the Borrower promptly upon being so satisfied.  

   

   

   

 

 

   

 

 

 

 

 

   

  

3.2  Monitoring  

4.  Conditions of Utilisation  

4.1  Conditions precedent  

4.2  Certain funds during the Availability Period  

  (a)  Subject to Clause   4.1 ( Conditions precedent ), during the Availability Period, the Lender will only be obliged to advance the 
Loan to the Borrower on the Utilisation Date if, on the proposed Utilisation Date:  

   (i)  all the Major Representations are true (in all material respects, where the relevant representation is not already qualified 
by materiality); and  

   (ii)  no Major Event of Default is continuing or would result from the proposed Utilisation.  

  (b)  During the Availability Period (save in circumstances where, pursuant to paragraph   (a) above, the Lender is not obliged to 
advance the Loan to the Borrower, and subject as provided in Clause    7.1 ( Illegality )), the Lender shall not be entitled to:  

   (i)  invoke any breach of a representation (to the extent that it is not a Major Representation) as grounds for refusing to 
make any Utilisation during the Availability Period which is to be utilised in connection with the Acquisition;  

   (ii)  waive or cancel any of its Total Commitments to the extent to do so would prevent or limit the making of a Utilisation;  

   (iii)  rescind, terminate or cancel this Agreement or the Facility or exercise any similar right or remedy or make or enforce 
any claim under the Finance Documents it may have to the extent to do so would prevent or limit the making of a 
Utilisation;  

   (iv)  refuse to make the Utilisation;  

   (v)  exercise any right of set-off or counterclaim in respect of a Utilisation to the extent to do so would prevent or limit the 
making of a Utilisation; or  

   (vi)  cancel, accelerate or cause repayment or prepayment of any amounts owing under this Agreement or under any other 
Finance Document to the extent to do so would prevent or limit the making of a Utilisation,  
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provided that immediately upon the expiry of the Availability Period all such rights, remedies and entitlements shall be 
available to the Lender notwithstanding that it may not have been used or been available for use during the Availability Period. 

   

   
The Borrower shall ensure that there is no more than one Loan under the Facility.  

 

   

   
The Borrower may utilise the Facility by delivery to the Lender of a duly completed Utilisation Request not later than 10:00 a.m. 
Hong Kong time two (2) Business Days before the proposed Utilisation Date.  

   

   

 

 

 

 

 

   

 

 

   
The Available Commitment which, at that time, are unutilised shall be immediately cancelled at 5:00 p.m. Hong Kong time on the 
last day of the Availability Period.  

   
5.5       Release of funds from the Controlled Account  
   

   

   

  

4.3  Maximum number of Loans  

5.  Utilisation  

5.1  Delivery of a Utilisation Request  

5.2  Completion of a Utilisation Request  

  (a)  Each Utilisation Request is irrevocable and will not be regarded as having been duly completed unless:  

   (i)  the proposed Utilisation Date is a Business Day within the Availability Period;  

   (ii)  the currency and amount of the Utilisation comply with Clause   5.3 ( Currency and amount ); and  

   (iii)  the proposed first Interest Period complies with Clause   9 ( Interest Periods ).  

  (b)  Only one Loan may be requested in each Utilisation Request.  

5.3  Currency and amount  

  (a)  The currency specified in a Utilisation Request must be USD.  

  (b)  The amount of the proposed Loan specified in a Utilisation Request must be an amount equal to the Total Commitments on the 
proposed Utilisation.  

5.4  Cancellation of Available Commitment  

  (a)  The Lender will deposit the Loan into the Controlled Account.  

  (b)  No later than 15 Business Days prior to the proposed first withdrawal of funds from the Controlled Account, the Borrower 
shall provide the Lender with a Funds Flow Statement in a form satisfactory to the Lender.  
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The Borrower may not reborrow any part of the Facility which is repaid.  

   

   

   
If, at any time, it is or will become unlawful in any applicable jurisdiction for the Lender to perform any of its obligations as 
contemplated by this Agreement or to fund or maintain its participation in any Loan or it is or will become unlawful for any Affiliate 
of the Lender or the Lender to do so:  

   

 

   

  

  (c)  Upon receipt by the Lender (or its designated solicitors in the Cayman Islands) of a certified copy of the correct Merger 
Certificate, the Lender shall promptly (and no later than the time which is necessary to ensure that the Borrower is able to 
comply in all respects with its obligations to pay the purchase price under the Agreement and Plan of Merger) transfer (or shall 
procure the transfer of) all monies standing to the credit of the Controlled Account to the paying agent, in each case in 
accordance with the Funds Flow Statement.  

  (d)  Notwithstanding any other terms of any of the Finance Documents, the Lender shall not have any right to block, restrict or 
impose any conditions to the withdrawal of monies from the Controlled Account.  

6.  Repayment  

6.1  Repayment of Loans  

  (a)  The Borrower shall repay the principal amount of the Loans made to it in instalments by repaying:  

   (i)  on the first Repayment Date, the USD Equivalent Amount of CNY5,000,000;  

   (ii)  on the second Repayment Date, the USD Equivalent Amount of CNY5,000,000 ;  

   (iii)  on the third Repayment Date, the USD Equivalent Amount of CNY5,000,000 ;  

   (iv)  on the fourth Repayment Date, the USD Equivalent Amount of CNY5,000,000 ;  

   (v)  on the fifth Repayment Date, the USD Equivalent Amount of CNY15,000,000; and  

   (vi)  on the Final Repayment Date, all outstanding principal amounts under all the Loans.  

  (b)  Without prejudice to paragraph (a) above, the Borrower shall repay the principal amount of each Loan in full on the Final 
Repayment Date.  

6.2  Reborrowing  

7.  Prepayment and cancellation  

7.1  Illegality  

  (a)  the Lender shall promptly notify the Borrower upon becoming aware of that event;  

  (b)  upon the Lender notifying the Borrower, the Commitment of the Lender will be immediately cancelled; and  
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The rate of interest on each Loan for each Interest Period is the percentage rate per annum which is the aggregate of the applicable:  

   

 

   

  

  (c)  the Borrower shall repay the Loans on the last day of the Interest Period for each Loan occurring after the Lender has notified 
the Borrower or, if earlier, the date specified by the Lender in the notice delivered to the Lender (being no earlier than the last 
day of any applicable grace period permitted by law).  

7.2  Voluntary prepayment of Loans  

  (a)  The Borrower may, if it gives the Lender not less than five (5) Business Days’ (or such shorter period as the Lender may 
agree) prior notice, prepay the whole or any part of any Loan (but, if in part, being an amount that reduces the amount of the 
Loan by a minimum amount of US$2,000,000).  

  (b)  A Loan may be prepaid only after the last day of the Availability Period (or, if earlier, the day on which the Available 
Commitment is zero).  

  (c)  Any prepayment shall be made with accrued interest on the amount prepaid.  

  (d)  Any prepayment under this Clause   7.2 shall reduce the remaining obligations of the Borrower in inverse order of maturity.  

7.3  Restrictions  

  (a)  Any notice of cancellation or prepayment given by any Party under this Clause   7 shall be irrevocable and, unless a contrary 
indication appears in this Agreement, shall specify the date or dates upon which the relevant cancellation or prepayment is to 
be made and the amount of that cancellation or prepayment.  

  (b)  Any prepayment under this Agreement shall be made together with accrued interest on the amount prepaid and, subject to any 
Break Costs, without premium or penalty.  

  (c)  The Borrower may not reborrow any part of the Facility which is prepaid.  

  (d)  The Borrower shall not repay or prepay all or any part of any Loan or reduce any Commitment except at the times and in the 
manner expressly provided for in this Agreement.  

  (e)  If any Commitment is reduced in accordance with this Agreement, the amount of such reduction may not be subsequently 
reinstated.  

8.  Interest  

8.1  Calculation of interest  

  (a)  Margin; and  

  (b)  LIBOR.  
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The Borrower shall pay accrued interest on each Loan on the last day of each Interest Period applicable to that Loan.  

   

   

 

 

 

 

 

   
The Lender shall promptly notify the Borrower of the determination of a rate of interest under this Agreement.  

   

   

   

 

 

   
Prior to determining the interest rate for a Loan, the Lender may shorten an Interest Period for any Loan to ensure there are sufficient 
Loans (with an aggregate amount equal to or greater than the relevant repayment instalment) which have an Interest Period ending on 
a Repayment Date for the Borrower to make the repayment instalment due on that date.  

   

  

8.2  Payment of interest  

8.3  Default interest  

  (a)  If an Obligor fails to pay any amount payable by it under a Finance Document on its due date, interest shall accrue on the 
Unpaid Sum from the due date to the date of actual payment (both before and after judgment) at a rate which is, subject to 
paragraph   (b) below, 2 per cent. higher than the rate which would have been payable if the Unpaid Sum had, during the period 
of non-payment, constituted a Loan in the currency of the Unpaid Sum for successive Interest Periods, each of a duration 
selected by the Lender (acting reasonably).  Any interest accruing under this Clause   8.3 shall be immediately payable by the 
Obligor on demand by the Lender.  

  (b)  If any Unpaid Sum consists of all or part of a Loan which became due on a day which was not the last day of an Interest Period 
relating to that Loan:  

   (i)  the first Interest Period for that Unpaid Sum shall have a duration equal to the unexpired portion of the current Interest 
Period relating to that Loan; and  

   (ii)  the rate of interest applying to the Unpaid Sum during that first Interest Period shall be 2 per cent. higher than the rate 
which would have applied if the Unpaid Sum had not become due.  

  (c)  Default interest (if unpaid) arising on an Unpaid Sum will be compounded with the Unpaid Sum at the end of each Interest 
Period applicable to that Unpaid Sum but will remain immediately due and payable.  

8.4  Notification of rates of interest  

9.  Interest Periods  

9.1  Interest Periods  

  (a)  Each Interest Period for a Loan shall be three (3) Months, provided that an Interest Period for the Loan shall not extend beyond 
the Final Repayment Date.  

  (b)  Each Interest Period for a Loan shall start on the Utilisation Date or (if already made) on the last day of the preceding Interest 
Period of such Loan.  

9.2  Changes to Interest Periods  
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If an Interest Period would otherwise end on a day which is not a Business Day, that Interest Period will instead end on the next 
Business Day in that calendar month (if there is one) or the preceding Business Day (if there is not).  

   

   
If the Interest Periods of two or more Loans end on the same date, those Loans will, be consolidated into, and treated as, a single 
Loan on the last day of the Interest Period.  

 

   

   

 

 

 

 

 

 

   

 

 

   

  

9.3  Non-Business Days  

9.4  Consolidation and division of Loans  

10.  Changes to the calculation of interest  

10.1  Market disruption  

  (a)  Subject to any alternative basis agreed and consented to as contemplated by paragraphs   (a) and   (b) of Clause   10.2 
( Alternative basis of interest or funding ), if a Market Disruption Event occurs in relation to a Loan for any Interest Period, 
then the rate of interest on that Loan for that Interest Period shall be the percentage rate per annum which is the sum of:  

   (i)  the Margin; and  

   (ii)  the percentage rate per annum notified to the Borrower by the Lender, as soon as practicable and in any event before 
interest is due to be paid in respect of that Interest Period, as the cost to the Lender of funding its participation in that 
Loan from whatever source(s) it may reasonably select.  

  (b)  In this Agreement “  Market Disruption Event ”  means:  

   (i)  at or about noon on the Quotation Day for the relevant Interest Period, LIBOR is not available; or  

   (ii)  before close of business in Hong Kong on the Quotation Day for the relevant Interest Period, the Lender notifies the 
Borrower that the cost to it of obtaining matching deposits in the London interbank market would be in excess of 
LIBOR.  

10.2  Alternative basis of interest or funding  

  (a)  If a Market Disruption Event occurs and the Lender so requires, the Borrower shall enter into negotiations (for a period of not 
more than thirty days) with a view to agreeing a substitute basis for determining the rate of interest.  

  (b)  Any alternative basis agreed pursuant to paragraph   (a) above shall, with the prior consent of the Borrower, be binding on all 
Parties.  

  (c)  For the avoidance of doubt, in the event that no substitute basis is agreed at the end of the thirty day period, the rate of interest 
shall continue to be determined in accordance with the terms of this Agreement.  
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“ Tax Credit ” means a credit against, relief or remission for, or repayment of any Tax.  

   
“ Tax Deduction ” means a deduction or withholding for or on account of Tax from a payment under a Finance Document.  

   
“ Tax Payment ” means an increased payment made by an Obligor to the Lender under Clause   12.2 ( Tax gross-up ) or a 
payment under Clause   12.3 ( Tax indemnity ).  

   

   

  

10.3  Break Costs  

  (a)  The Borrower shall, within three Business Days of demand by the Lender, pay to the Lender its Break Costs attributable to all 
or any part of a Loan or Unpaid Sum being paid by the Borrower on a day other than the last day of an Interest Period for that 
Loan or Unpaid Sum.  

  (b)  The Lender shall, as soon as reasonably practicable after a demand by the Borrower, provide a certificate confirming the 
amount of its Break Costs for any Interest Period in which they accrue.  

11.  Fees  

11.1  Lending fee  

  (a)  The Borrower shall pay to the Lender a lending fee in the sum of and at the times agreed in the Fee Letter;  

  (b)  In the event of there is any prepayment of any Loan or an Event of Default, the full amount of the lending fee set out in sub-
paragraph (a) above shall become due and payable immediately.  

11.2  Commitment fee  

  (a)  The Borrower shall pay to the Lender a fee computed and accruing on a daily basis at the rate of 0.35 per cent. per annum, on 
the Available Commitment for the Availability Period.  

  (b)  The accrued commitment fee is payable as follows:  

   (i)  on the last Business Day of each successive period of one Month during the Availability Period;  

   (ii)  on the last day of the Availability Period.  

12.  Tax gross-up and indemnities  

12.1  Tax definitions  

  (a)  In this Clause   12:  

  (b)  Unless a contrary indication appears, in this Clause   12 a reference to “ determines ” or “ determined ” means a determination 
made in the absolute discretion of the person making the determination.  
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12.2  Tax gross-up  

  (a)  All payments to be made by an Obligor to the Lender under the Finance Documents shall be made free and clear of and 
without any Tax Deduction unless such Obligor is required to make a Tax Deduction, in which case the sum payable by such 
Obligor (in respect of which such Tax Deduction is required to be made) shall be increased to the extent necessary to ensure 
that the Lender receives a sum net of any deduction or withholding equal to the sum which it would have received had no such 
Tax Deduction been made or required to be made.  

  (b)  The Borrower shall promptly upon becoming aware that an Obligor must make a Tax Deduction (or that there is any change in 
the rate or the basis of a Tax Deduction) notify the Lender accordingly.  Similarly, the Lender shall notify the Borrower on 
becoming so aware in respect of a payment payable to the Lender.  

  (c)  If an Obligor is required to make a Tax Deduction, that Obligor shall make that Tax Deduction and any payment required in 
connection with that Tax Deduction within the time allowed and in the minimum amount required by law.  

  (d)  Within thirty days of making either a Tax Deduction or any payment required in connection with that Tax Deduction, the 
Obligor making that Tax Deduction shall deliver to the Lender for the Lender entitled to the payment evidence reasonably 
satisfactory to the Lender that the Tax Deduction has been made or (as applicable) any appropriate payment paid to the 
relevant taxing authority.  

12.3  Tax indemnity  

  (a)  Without prejudice to Clause   12.2 ( Tax gross-up ), if the Lender is required to make any payment of or on account of Tax on 
or in relation to any sum received or receivable under the Finance Documents (including any sum deemed for purposes of Tax 
to be received or receivable by the Lender whether or not actually received or receivable) or if any liability in respect of any 
such payment is asserted, imposed, levied or assessed against the Lender, the Borrower shall, within three Business Days of 
demand of the Lender, promptly indemnify the Lender against such payment or liability, together with any interest, penalties, 
costs and expenses payable or incurred in connection therewith, provided that this Clause   12.3 shall not apply to:  

   (i)  any Tax imposed on and calculated by reference to the net income actually received or receivable by the Lender (but, for 
the avoidance of doubt, not including any sum deemed for purposes of Tax to be received or receivable by the Lender 
but not actually receivable) by the jurisdiction in which the Lender is incorporated; or  

   (ii)  any Tax imposed on and calculated by reference to the net income of the Facility Office of the Lender actually received 
or receivable by the Lender (but, for the avoidance of doubt, not including any sum deemed for purposes of Tax to be 
received or receivable by the Lender but not actually receivable) by the jurisdiction in which its Facility Office is 
located.  
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If an Obligor makes a Tax Payment and the Lender determines that:  

   

 

   
the Lender shall pay an amount to the Obligor which the Lender determines will leave it (after that payment) in the same after-Tax 
position as it would have been in had the Tax Payment not been required to be made by the Obligor.  

   

   
The Borrower shall:  

   

   

 

   

 

 

   

   

   

  

  (b)  The Lender intending to make a claim under paragraph   (a) shall notify the Borrower of the event giving rise to the claim.  

12.4  Tax credit  

  (a)  a Tax Credit is attributable to an increased payment of which that Tax Payment forms part, to that Tax Payment or to a Tax 
Deduction in consequence of which that Tax Payment was required; and  

  (b)  the Lender has obtained and utilised that Tax Credit,  

12.5  Stamp taxes  

  (a)  pay all stamp duty, registration and other similar Taxes payable in respect of any Finance Document, and  

  (b)  within three Business Days of demand, indemnify the Lender against any cost, loss or liability the Lender incurs in relation to 
any stamp duty, registration or other similar Tax paid or payable in respect of any Finance Document.  

12.6  Indirect tax  

  (a)  All amounts set out or expressed in a Finance Document to be payable by any Party to the Lender shall be deemed to be 
exclusive of any Indirect Tax.  If any Indirect Tax is chargeable on any supply made by the Lender to any Party in connection 
with a Finance Document, that Party shall pay to the Lender (in addition to and at the same time as paying the consideration) 
an amount equal to the amount of the Indirect Tax.  

  (b)  Where a Finance Document requires any Party to reimburse the Lender for any costs or expenses, that Party shall also at the 
same time pay and indemnify the Lender against all Indirect Tax incurred by the Lender in respect of the costs or expenses to 
the extent the Lender reasonably determines that it is not entitled to credit or repayment in respect of the Indirect Tax.  

13.  Increased costs  

13.1  Increased costs  

  (a)  The Borrower shall, within three Business Days of a demand by the Lender, pay for the account of the Lender the amount of 
any Increased Costs incurred by the Lender or any of its Affiliates as a result of (i) the introduction of or any change in (or in 
the interpretation, administration or application of) any law or regulation or (ii) compliance with any law or regulation made 
after the date of this Agreement. The terms “law” and “regulation” in this paragraph   (a) shall include any law or regulation 
concerning capital adequacy, prudential limits, liquidity, reserve assets or Tax.  
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which is incurred or suffered by the Lender or any of its Affiliates to the extent that it is attributable to the undertaking, 
funding or performance by the Lender of any of its obligations under any Finance Document.  

   

   

 

 

   

   

 

 

 

 

   

   

  

  (b)  In this Agreement “  Increased Costs ”  means:  

   (i)  a reduction in the rate of return from the Facility or on the Lender’s (or its Affiliate’s) overall capital (including as a 
result of any reduction in the rate of return on capital brought about by more capital being required to be allocated by the 
Lender);  

   (ii)  an additional or increased cost; or  

   (iii)  a reduction of any amount due and payable under any Finance Document,  

13.2  Increased cost claims  

  (a)  If the Lender intends to make a claim pursuant to Clause   13.1 ( Increased costs ) shall notify the Borrower of the event giving 
rise to the claim.  

  (b)  The Lender shall, as soon as practicable after a demand by the Borrower, provide a certificate confirming the amount of its 
Increased Costs.  

14.  Mitigation by the Lender  

14.1  Mitigation  

  (a)  The Lender shall, in consultation with the Borrower, take all reasonable steps to mitigate any circumstances which arise and 
which would result in any amount becoming payable under or pursuant to, or cancelled pursuant to, any of Clause   7.1 
( Illegality ), Clause   12 ( Tax gross-up and indemnities ) or Clause   13 ( Increased costs ), including:  

   (i)  providing such information as the Borrower may reasonably request in order to permit the Borrower to determine its 
entitlement to claim any exemption or other relief (whether pursuant to a double taxation treaty or otherwise) from any 
obligation to make a Tax Deduction; and  

   (ii)  in relation to any circumstances which arise following the date of this Agreement, transferring its rights and obligations 
under the Finance Documents to another Affiliate or Facility Office.  

  (b)  Paragraph   (a) above does not in any way limit the obligations of any Obligor under the Finance Documents.  

14.2  Limitation of liability  

  (a)  The Borrower shall promptly indemnify the Lender for all costs and expenses incurred by the Lender as a result of steps taken 
by it under Clause   14.1 ( Mitigation ).  
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No provision of this Agreement will:  

   

 

 

 

   

   

 

 

 
that Obligor shall as an independent obligation, within three Business Days of demand, indemnify the Lender to whom that 
Sum is due against any cost, loss or liability arising out of or as a result of the conversion including any discrepancy between 
(A) the rate of exchange used to convert that Sum from the First Currency into the Second Currency and (B) the rate or rates of 
exchange available to that person at the time of its receipt of that Sum.  

   

 

   
The Borrower shall, within three Business Days of demand, indemnify the Lender against any cost, loss or liability incurred by the 
Lender as a result of:  

   

 

 

   

  

  (b)  The Lender is not obliged to take any steps under Clause   14.1 ( Mitigation ) if, in the opinion of the Lender (acting 
reasonably), to do so might be prejudicial to it.  

14.3  Conduct of business by the Lender  

  (a)  interfere with the right of the Lender to arrange its affairs (tax or otherwise) in whatever manner it thinks fit;  

  (b)  oblige the Lender to investigate or claim any credit, relief, remission or repayment available to it or the extent, order and 
manner of any claim; or  

  (c)  oblige the Lender to disclose any information relating to its affairs (tax or otherwise) or any computations in respect of Tax.  

15.  Other indemnities  

15.1  Currency indemnity  

  (a)  If any sum due from an Obligor under the Finance Documents (a “ Sum ”), or any order, judgment or award given or made in 
relation to a Sum, has to be converted from the currency (the “ First Currency ”) in which that Sum is payable into another 
currency (the “  Second Currency ” ) for the purpose of:  

   (i)  making or filing a claim or proof against that Obligor; or  

   (ii)  obtaining or enforcing an order, judgment or award in relation to any litigation or arbitration proceedings,  

  (b)  Each Obligor waives any right it may have in any jurisdiction to pay any amount under the Finance Documents in a currency 
or currency unit other than that in which it is expressed to be payable.  

15.2  Other indemnities  

  (a)  the occurrence of any Event of Default;  

  (b)  the information produced or approved by any Obligor being or being alleged to be misleading and/or deceptive in any respect;  

  (c)  any enquiry, investigation, subpoena (or similar order) or litigation with respect to any Obligor or with respect to the 
transactions contemplated or financed under this Agreement;  
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The Borrower shall promptly indemnify the Lender against any cost, loss or liability incurred by the Lender as a result of:  

   

 

 

   

   
The Borrower shall, within ten Business Days of demand, pay the Lender the amount of all costs and expenses (including legal fees) 
reasonably incurred by it in connection with the negotiation, preparation, printing, execution and syndication of:  

   

 

 

   
If (a) an Obligor requests an amendment, waiver or consent or (b) an amendment is required pursuant to Clause   25.8 ( Change of 
currency ), the Borrower shall, within three Business Days of demand, reimburse the Lender for the amount of all costs and expenses 
(including legal fees) reasonably incurred by the Lender in responding to, evaluating, negotiating or complying with that request or 
requirement.  

   

   
The Borrower shall, within three Business Days of demand, pay to the Lender the amount of all costs and expenses (including legal 
fees) incurred by the Lender in connection with the enforcement of, or the preservation of any rights under, any Finance Document.  

   

   

   
Each Guarantor, jointly and severally, irrevocably and unconditionally:  

   

  

  (d)  a failure by an Obligor to pay any amount due under a Finance Document on its due date or in the relevant currency;  

  (e)  funding, or making arrangements to fund, its participation in a Loan requested by the Borrower in a Utilisation Request but not 
made by reason of the operation of any one or more of the provisions of this Agreement (other than by reason of default or 
negligence by the Lender alone); or  

  (f)  a Loan (or part of a Loan) not being prepaid in accordance with a notice of prepayment given by the Borrower.  

15.3  Indemnity to the Lender  

  (a)  investigating any event which it reasonably believes is a Default; or  

  (b)  acting or relying on any notice, request or instruction which it reasonably believes to be genuine, correct and appropriately 
authorised.  

16.  Costs and expenses  

16.1  Transaction expenses  

  (a)  this Agreement and any other documents referred to in this Agreement; and  

  (b)  any other Finance Documents executed after the date of this Agreement.  

16.2  Amendment costs  

16.3  Enforcement costs  

17.  Guarantee and indemnity  

17.1  Guarantee and indemnity  
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This guarantee is a continuing guarantee and will extend to the ultimate balance of sums payable by the Borrower under the Finance 
Documents, regardless of any intermediate payment or discharge in whole or in part.  

   

   
If any discharge, release or arrangement (whether in respect of the obligations of any Obligor or any security for those obligations or 
otherwise) is made by the Lender in whole or in part on the basis of any payment, security or other disposition which is avoided or 
must be restored in insolvency, liquidation, administration or otherwise, without limitation, then the liability of each Guarantor under 
this Clause   17 will continue or be reinstated as if the discharge, release  or arrangement had not occurred.  

   

   
The obligations of each Guarantor under this Clause   17 will not be affected by an act, omission, matter or thing which, but for this 
Clause   17, would reduce, release or prejudice any of its obligations under this Clause   17 (without limitation and whether or not 
known to it or the Lender) including:  

   

 

 

 

   

  

  (a)  guarantees to the Lender punctual performance by the Borrower of all the Borrower’s obligations under the Finance 
Documents;  

  (b)  undertakes with the Lender that whenever the Borrower does not pay any amount when due under or in connection with any 
Finance Document, that each Guarantor shall immediately on demand pay that amount as if it was the principal obligor; and  

  (c)  agrees with the Lender that if any obligation guaranteed by it is or becomes unenforceable, invalid or illegal, it will, as an 
independent and primary obligation, indemnify that Lender immediately on demand against any cost, loss or liability it incurs 
as a result of a Borrower not paying any amount which would, but for such unenforceability, invalidity or illegality, have been 
payable by it under any Finance Document on the date when it would have been due.  

17.2  Continuing guarantee  

17.3  Reinstatement  

17.4  Waiver of defences  

  (a)  any time, waiver or consent granted to, or composition with, any Obligor or other person;  

  (b)  the release of the Borrower or any other person under the terms of any composition or arrangement with any creditor of any 
member of the Group;  

  (c)  the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to perfect, execute, take up or enforce, 
any rights against, or security over assets of, the Borrower or other person or any non-presentation or non-observance of any 
formality or other requirement in respect of any instrument or any failure to realise the full value of any security;  

  (d)  any incapacity or lack of power, authority or legal personality of or dissolution or change in the members or status of the 
Borrower or any other person;  
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Each Guarantor waives any right it may have of first requiring the Lender (or any trustee or agent on its behalf) to proceed against or 
enforce any other rights or security or claim payment from any person before claiming from any Guarantor under this Clause 
17.  This waiver applies irrespective of any law or any provision of a Finance Document to the contrary.  

   

   
Until all amounts which may be or become payable by the Borrower under or in connection with the Finance Documents have been 
irrevocably paid in full, the Lender (or any trustee or agent on its behalf) may:  

   

 

 

   
Until all amounts which may be or become payable by the Borrower under or in connection with the Finance Documents have been 
irrevocably paid in full and unless the Lender otherwise directs, each Guarantor will not exercise or otherwise enjoy the benefit of 
any right which it may have by reason of performance by it of its obligations under the Finance Documents or by reason of any 
amount being payable, or liability arising, under this Clause   17:  

   

 

 

   

  

  (e)  any amendment, novation, supplement, extension, restatement (however fundamental and whether or not more onerous) or 
replacement of any Finance Document or any other document or security including without limitation any change in the 
purpose of, any extension of or any increase in any facility or the addition of any new facility under any Finance Document or 
other document or security;  

  (f)  any unenforceability, illegality or invalidity of any obligation of any person under any Finance Document or any other 
document or security;  

  (g)  any insolvency or similar proceedings; or  

  (h)  this Agreement or any other Finance Documents not being executed by or binding upon any other party.  

17.5  Immediate recourse  

17.6  Appropriations  

  (a)  refrain from applying or enforcing any other moneys, security or rights held or received by that Lender (or any trustee or agent 
on its behalf) in respect of those amounts, or apply and enforce the same in such manner and order as it sees fit (whether 
against those amounts or otherwise) and each Guarantor shall not be entitled to the benefit of the same; and  

  (b)  hold in an interest-bearing suspense account any moneys received from any Guarantor or on account of such Guarantor’s 
liability under this Clause   17.  

17.7  Deferral of Guarantors’ rights  

  (a)  to be indemnified by the Borrower;  

  (b)  to claim any contribution from any other guarantor of or provider of security for the Borrower’s obligations under the Finance 
Documents;  

  (c)  to take the benefit (in whole or in part and whether by way of subrogation or otherwise) of any rights of the Lender under the 
Finance Documents or of any other guarantee or security taken pursuant to, or in connection with, the Finance Documents by 
the Lender;  
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If any Guarantor shall receive any benefit, payment or distribution in relation to any such right it shall hold that benefit, payment or 
distribution (or so much of it as may be necessary to enable all amounts which may be or become payable to the Lender by the 
Obligors under or in connection with the Finance Documents to be paid in full) on trust for the Lender, and shall promptly pay or 
transfer the same to the Lender or as the Lender may direct for application in accordance with Clause   25 ( Payment mechanics ).  

   

   
This guarantee is in addition to and is not in any way prejudiced by any other guarantee or security now or subsequently held by the 
Lender.  

   

   
Each Obligor makes the representations and warranties set out in this Clause   18 to the Lender on the date of this Agreement.  

   

   

 

 

   
The obligations expressed to be assumed by it in each Finance Document are, subject to any general principles of law limiting its 
obligations which are specifically referred to in any legal opinion delivered in accordance with Clause   4 ( Conditions of Utilisation ), 
legal, valid, binding and enforceable obligations.  

   

   
The entry into and performance by it of, and the transactions contemplated by, the Finance Documents do not and will not conflict 
with:  

   

 

 

   

  

  (d)  to bring legal or other proceedings for an order requiring any Obligor to make any payment, or perform any obligation, in 
respect of which any Guarantor has given a guarantee, undertaking or indemnity under Clause   17.1 ( Guarantee and 
indemnity );  

  (e)  to exercise any right of set-off against any Obligor; and/or  

  (f)  to claim or prove as a creditor of any Obligor in competition with the Lender.  

17.8  Additional security  

18.  Representations  

18.1  Status  

  (a)  Each of the Borrower and the Corporate Guarantors is a company, duly incorporated and validly existing under the laws of the 
Cayman Islands or the British Virgin Islands (as appropriate).  

  (b)  Each Obligor and each of its Subsidiaries has the power to own its assets and carry on its business as it is being conducted.  

18.2  Binding obligations  

18.3  Non-conflict with other obligations  

  (a)  any law or regulation applicable to it;  

  (b)  its and each of its Subsidiaries’  constitutional documents; or  

  (c)  any agreement or instrument binding upon it or any of its Subsidiaries or any of its or any of its Subsidiaries’  assets.  
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It has the power to enter into, perform and deliver, and has taken all necessary action to authorise its entry into, performance and 
delivery of, the Finance Documents to which it is a party and the transactions contemplated by those Finance Documents.  

   

   
All Authorisations required or desirable:  

   

   

 

 
have been obtained or effected and are in full force and effect.  

   

   

 

 

   
It is not required under the law applicable where it is incorporated or resident or at the address specified in this Agreement to make 
any deduction for or on account of Tax from any payment it may make under any Finance Document.  

   

   
Under the law of its jurisdiction of incorporation it is not necessary that the Finance Documents be filed, recorded or enrolled with 
any court or other authority in that jurisdiction or that any stamp, registration or similar tax be paid on or in relation to the Finance 
Documents or the transactions contemplated by the Finance Documents (provided that, in the case of stamp duty, none of the Finance 
Documents are executed in, brought into or produced before a court in the Cayman Islands).  

   

   

 

   

  

18.4  Power and authority  

18.5  Validity and admissibility in evidence  

  (a)  to enable it lawfully to enter into, exercise its rights and comply with its obligations in the Finance Documents to which it is a 
party;  

  (b)  to make the Finance Documents to which it is a party admissible in evidence in its jurisdiction of incorporation; and  

  (c)  for it and its Subsidiaries to carry on their business, and which are material,  

18.6  Governing law and enforcement  

  (a)  The choice of law specified in each of the Finance Documents will be recognised and enforced in its jurisdiction of 
incorporation.  

  (b)  Any judgment obtained in a jurisdiction to which it has expressly submitted pursuant to a Finance Document will be 
recognised and enforced in its jurisdiction of incorporation.  

18.7  Deduction of Tax  

18.8  No filing or stamp taxes  

18.9  No default  

  (a)  No Event of Default is continuing or might reasonably be expected to result from the making of any Utilisation.  

  (b)  No other event or circumstance is outstanding which constitutes a default under any other agreement or instrument which is 
binding on it or any of its Subsidiaries or to which its (or any of its Subsidiaries’) assets are subject which might have a 
Material Adverse Effect.  
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Its payment obligations under the Finance Documents rank at least pari passu with the claims of all of its other unsecured and 
unsubordinated creditors, except for obligations mandatorily preferred by law applying to companies generally.  

   

   
No litigation, arbitration or administrative proceedings of or before any court, arbitral body or agency which, if adversely determined, 
might reasonably be expected to have a Material Adverse Effect have (to the best of its knowledge and belief) been started or 
threatened against it or any of its Subsidiaries.  

   

   
Any person specified as its authorised signatory under paragraph   (e) of Clause   19.4 ( Information: miscellaneous ) is authorised to 
sign Utilisation Requests (in the case of the Borrower only) and other notices on its behalf.  

   

  

18.10  No misleading information  

  (a)  Any factual information contained in or provided by any member of the Group in relation to any of the Finance Documents or 
the transactions envisaged thereby was true and accurate in all material respects as at the date it was provided or as at the date 
(if any) at which it is stated.  

  (b)  Any financial projections included in the information provided to the Lender in relation to any Finance Document or the 
transactions envisaged thereby have been prepared on the basis of recent historical information and on the basis of reasonable 
assumptions.  

  (c)  Nothing has occurred or no information has been given, omitted or withheld that results in the information provided to the 
Lender in relation to any of the Finance Documents or the transactions envisaged thereby being untrue or misleading in any 
material respect.  

  (d)  All information supplied by any member of the Group was true, complete and accurate in all material respects as at the date it 
was given and was not misleading in any respect.  

18.11  Financial statements  

  (a)  Its financial statements most recently supplied to the Lender (which, at the date of this Agreement, are the Original Financial 
Statements) were prepared in accordance with GAAP consistently applied save to the extent expressly disclosed in such 
financial statements.  

  (b)  Its financial statements most recently supplied to the Lender (which, at the date of this Agreement, are the Original Financial 
Statements) give a true and fair view and represent its financial condition and operations (consolidated in the case of the 
Borrower/Guarantor) during the relevant financial year(s) save to the extent expressly disclosed in such financial statements.  

  (c)  There has been no material adverse change in its business or financial condition (or the business or consolidated financial 
condition of the Group, in the case of the Borrower) since 31 December 2012.  

18.12  Pari passu ranking  

18.13  No proceedings pending or threatened  

18.14  Authorised Signatures  
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It is subject to civil and commercial law with respect to its obligations under the Finance Documents. The entry into and performance 
by it of the Finance Documents constitute private and commercial acts performed for private and commercial purposes in relation to 
any Finance Document.  None of the Obligors nor any of their Subsidiaries and their respective assets enjoy any right of immunity 
from set-off, suit, execution, attachment or other legal process in any proceedings taken in its jurisdiction of incorporation.  

   

   
None of the Obligors nor any of their Subsidiaries is materially overdue in the filing of any Tax returns and is not overdue in the 
payment of any amount. No claims or investigations are being, or might reasonably be expected to be, made or conducted against any 
Obligor or any of its Subsidiaries with respect to Taxes. Each Group Member is resident for Tax purposes only in the jurisdiction of 
its incorporation.  

   

   
Each of it has:  

   

   

   

   
The Lender will not become subject to any legal or tax liability in the United States of America solely as a result of entering and 
performing its role as Lender under the Finance Documents.  

   

   
Each Individual Guarantor jointly and severally represents and warrants to the Lender that:  

   

   

   

 

 

   

  

18.15  No immunity  

18.16  Taxation  

18.17  Good title to assets  

  (a)  valid title to, or valid leases or licences of, or is otherwise entitled to use, and all appropriate authorisations to use, the assets 
necessary to carry on its business as presently conducted; and  

  (b)  good and marketable title to the assets expressed to be subject to the Security created by it pursuant to each Security 
Document, free from all Security except the Security created pursuant to, or permitted by, the Finance Documents.  

18.18  US tax and laws  

18.19  Individual Guarantor Representations  

  (a)  each Individual Guarantor has the right, authority, power and capacity to enter into, exercise his/her rights and perform and 
comply with his/her obligations under this Agreement;  

  (b)  each Individual Guarantor is:  

  (i)   not a minor and is of full age;  

  (ii)   of sound mind; and  

  (iii)   a citizen of, and is resident in United States of America;  
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  (c)  prior to the signing of this Agreement, each Individual Guarantor has been advised by independent legal counsel:  

   (i)  in relation to his/her obligations and liabilities under this Agreement;  

   (ii)  that he/she has the choice not to proceed with the transactions in connection with this Agreement;  

   (iii)  that he/she has the option to choose whether or not the guarantee or indemnity under this Agreement should be limited 
or unlimited in amount;  

   (iv)  to obtain and review the financial information of the Borrower from time to time and be satisfied with the financial 
information in respect of the Borrower before signing this Agreement;  

   (v)  that by signing this Agreement, he/she will be liable as a primary obligor and not merely as a surety:  

   (A)  for the due and punctual performance by the Borrower of all its obligations under the Finance Documents; and  

   (B)  to indemnify the Lender in accordance with any indemnity contained in this Agreement;  

   (vi)  that if the Borrower does not pay any amount or fulfil any of its other respective obligations when due under the Finance 
Documents , or if the Lender suffers any loss or liability if any obligation of the Borrower under the Finance Documents 
is or becomes unenforceable, invalid or illegal, he/she will be called upon to honour his/her obligations under this 
Agreement;  

   (vii)  that his/her liabilities under this Agreement are payable on demand and he/she could be made bankrupt; and  

   (viii)  that his/her obligations under this Agreement will only be extinguished when all amounts or obligations owed by the 
Borrower to the Lender under the Finance Documents have been unconditionally and irrevocably paid and discharged in 
full;  

  (d)  this Agreement when executed and delivered by him/her will constitute valid and legally binding obligations of the Individual 
Guarantors enforceable in accordance with its terms, subject to bankruptcy, insolvency and similar laws affecting the 
enforceability of creditors’  rights and any general principles of equity;  

  (e)  the execution, delivery and performance of this Agreement will not conflict with (i) any agreement binding on him/her or any 
of his/her assets; or (ii) any applicable law;  

  (f)  all actions, conditions, authorisations and things required to be taken, fulfilled and done by him/her to enable him to enter into, 
exercise his/her rights and perform and comply with his/her obligations under this Agreement have been taken, fulfilled and 
done;  
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Other than the bank accounts operated by the Lender, the Borrower has no other bank accounts outside the PRC.  

   

   
No Security or Quasi-Security (as defined in Clause   21.4 ( Negative pledge )) exists over all or any of the present or future assets of 
any Obligor other than the Security created or to be created under this Facility or the CEDU Loan. No Obligor has any Financial 
Indebtedness outstanding (except pursuant to the Finance Documents).  

   

   
Assuming Completion has occurred, the Group Structure Chart delivered to the Lender pursuant to Schedule   1 ( Conditions 
Precedent ) is true, complete and accurate in all material respects and shows the following information:  

   

  

  (g)  there is no pending or, to the knowledge of the Individual Guarantors, threatened litigation, suit, action, arbitration, mediation 
or settlement proceeds by or against either of the Individual Guarantors, whether as plaintiff, defendant or otherwise, or any 
administrative or criminal proceedings or investigations by any governmental authority challenging the validity of, or seeking 
to enjoin or set aside, the execution, delivery or performance of this Agreement by the Individual Guarantors or the 
consummation of the transactions contemplated hereunder;  

  (h)  each Individual Guarantor has adequate means to obtain from the Borrower on a continuing basis information concerning its 
financial condition, and the Individual Guarantors are not relying on the Lender to provide such information to each Individual 
Guarantor either now or in the future;  

  (i)  as of the date hereof, and after giving effect to this Agreement and the obligations evidenced hereby and thereby, (i) each 
Individual Guarantor is and will be solvent; and (ii) each Individual Guarantor is and will continue to be able to pay its debts as 
they mature;  

  (j)  neither Individual Guarantor is in default under any law, regulation, judgment, order, authorization, agreement or obligation 
applicable to them or his/her assets or revenues, the consequences of which default could materially and adversely affect 
his/her business or financial condition or his/her ability to perform his/her obligations under this Agreement;  

  (k)  neither Individual Guarantor has taken any action and no other steps have been taken or legal proceedings started or, to the 
knowledge of Individual Guarantors, threatened against either of the Individual Guarantors or the Borrower for winding-up, 
administration, dissolution or reorganization or for the appointment of a receiver, administrative receiver, trustee or similar 
officer of the Individual Guarantors or the Borrower or any or all of their respective assets or revenues, each as applicable; and  

  (l)  all information supplied by Individual Guarantors to the Lender in connection with the Lender’s entry into the Finance 
Documents is true, complete and accurate as at the date it was supplied and is not misleading in any material respect.  

18.20  Bank Accounts  

18.21  Security and Financial Indebtedness  

18.22  Group Structure Chart  
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The representations in Clause   18 are deemed to be made by each Obligor by reference to the facts and circumstances then existing on 
the date of each Utilisation Request and the first day of each Interest Period.  

   

   
The undertakings in this Clause   19 remain in force from the date of this Agreement for so long as any amount is outstanding under 
the Finance Documents or any Total Commitments is in force.  

   

   
The Borrower shall supply to the Lender:  

   

 

 

 

 

   

  

  (a)  each Group Member, including current name and company registration number, its jurisdiction of incorporation and/or 
establishment, a list of shareholders; and  

  (b)  all minority interests in any Group Member and any person in which any Group Member holds shares or equivalent ownership 
interest in.  

18.23  Legal and beneficial ownership  

  (a)  Subject to paragraph   (c) below the Obligors and/or their Subsidiaries are the sole legal and beneficial owner of the respective 
assets over which they purports to grant Security.  

  (b)  Subject to paragraph   (c) below all the Target Shares are or will be on the Closing Date legally and beneficially owned by the 
Borrower free from any claims, third party or competing interest.  

  (c)  Legal title to the Target Shares is prima facie evidenced by the register of members of the Company, which register will be 
updated to reflect the Borrower as the legal owner of the Target Shares as soon  as reasonably practicable after the Closing 
Date and in any event within three Business Days after the Closing Date.  

18.24  The ownership of the Borrower as at the date of Closing Date is as set out in schedule   5 ( Ownership of the Borrower (as at the date 
of Closing Date) ).  

18.25  Repetition  

19.  Information undertakings  

19.1  Financial statements  

  (a)  as soon as the same become available, but in any event within 120 days after the end of each of its financial years:  

   (i)  its audited consolidated financial statements for that financial year; and  

   (ii)  the audited financial statements of  each of the Corporate Guarantors for that financial year; and  

  (b)  as soon as the same become available, but in any event within 60 days after the end of each half of each of its financial years:  

   (i)  its consolidated financial statements for that financial half year; and  
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Any reference in this Agreement to those financial statements shall be construed as a reference to those financial statements as 
adjusted to reflect the basis upon which the Original Financial Statements were prepared.  

   

   
The Borrower shall supply to the Lender:  

   

 

   

  

   (ii)  the consolidated financial statements of each of the Corporate Guarantors for that financial half year.  

19.2  Compliance Certificate  

  (a)  The Borrower shall supply to the Lender, with each set of financial statements delivered pursuant to paragraph   (a)(i) or   (b) 
(i) of Clause   19.1 ( Financial statements ), a Compliance Certificate setting out (in reasonable detail) computations as to 
compliance with Clause   18.11 ( Financial statements ) as at the date as at which those financial statements were drawn up.  

  (b)  Each Compliance Certificate delivered pursuant to paragraph   (a) above shall be signed by two directors of the Borrower.  

19.3  Requirements as to financial statements  

  (a)  Each set of financial statements delivered by the Borrower pursuant to Clause   19.1 ( Financial statements ) shall be certified 
by a director of the Borrower as fairly representing its financial condition as at the date as at which those financial statements 
were drawn up.  

  (b)  The Borrower shall procure that each set of financial statements delivered pursuant to Clause   19.1 ( Financial statements ) is 
prepared using GAAP.  

  (c)  The Borrower shall procure that each set of financial statements of an Obligor (except the Individual Guarantors) delivered 
pursuant to Clause   19.1 ( Financial statements ) is prepared using GAAP, accounting practices and financial reference periods 
consistent with those applied in the preparation of the Original Financial Statements for that Obligor unless, in relation to any 
set of financial statements, it notifies the Lender that there has been a change in GAAP, the accounting practices or reference 
periods and its auditors (or, if appropriate, the auditors of the Obligor) deliver to the Lender:  

   (i)  a description of any change necessary for those financial statements to reflect the GAAP, accounting practices and 
reference periods upon which that Obligor’s Original Financial Statements were prepared; and  

   (ii)  sufficient information, in form and substance as may be reasonably required by the Lender.  

19.4  Information: miscellaneous  

  (a)  all documents dispatched by the Borrower to its shareholders (or any class of them) or its creditors generally at the same time 
as they are despatched;  

  (b)  promptly, any announcement, notice or other document relating specifically to the Borrower posted onto any electronic 
website maintained by any stock exchange on which shares in or other securities of the Borrower are listed or any electronic 
website required by any such stock exchange to be maintained by or on behalf of the Borrower;  
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Each Obligor (except the Individual Guarantors) shall not change its financial year end without written consent of the Lender.  

   

   
Each Obligor shall promptly upon the request of the Lender supply, or procure the supply of, such documentation and other evidence 
as is reasonably requested by the Lender in order for the Lender to conduct any “know your customer” or other similar procedures 
under applicable laws and regulations.  

 

   

   
The undertakings in this Clause   21 remain in force from the date of this Agreement for so long as any amount is outstanding under 
the Finance Documents or any Available Commitment is in force.  

   

   
Each Obligor shall promptly:  

   

 

   

  

  (c)  promptly upon becoming aware of them, the details of any litigation, arbitration or administrative proceedings which are 
current, threatened or pending against any member of the Group, and which might, if adversely determined, have a Material 
Adverse Effect;  

  (d)  promptly, such further information regarding the financial condition, business and operations of any member of the Group as 
the Lender may reasonably request; and  

  (e)  promptly, notice of any change in authorised signatories of any Obligor signed by a director or company secretary of such 
Obligor accompanied by specimen signatures of any new authorised signatories.  

19.5  Notification of default  

  (a)  Each Obligor shall notify the Lender of any Default (and the steps, if any, being taken to remedy it) promptly upon becoming 
aware of its occurrence.  

  (b)  Promptly upon a request by the Lender, the Borrower shall supply to the Lender a certificate signed by two of its directors or 
senior officers on its behalf certifying that no Default is continuing (or if a Default is continuing, specifying the Default and 
the steps, if any, being taken to remedy it).  

19.6  Year end  

19.7  “Know your customer” checks  

20.  [Reserved]  

21.  General undertakings  

21.1  Authorisations  

  (a)  obtain, comply with and do all that is necessary to maintain in full force and effect; and  

  (b)  supply certified copies to the Lender of,  
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any Authorisation required to enable it to perform its obligations under the Finance Documents and to ensure the legality, validity, 
enforceability or admissibility in evidence in its jurisdiction of incorporation of any Finance Document.  

   

   
Each Obligor shall comply in all respects with all laws to which it may be subject, if failure so to comply would materially impair its 
ability to perform its obligations under the Finance Documents.  

   

   
Each Obligor shall ensure that its payment obligations under the Finance Documents rank and continue to rank at least pari passu 
with the claims of all of its other unsecured and unsubordinated creditors, except for obligations mandatorily preferred by law 
applying to companies generally.  

   

   
In this Clause   21.4, “ Quasi-Security ” means an arrangement or transaction described in paragraph   (b) below.  

   

 

 

 

 

 

 

 
in circumstances where the arrangement or transaction is entered into primarily as a method of raising Financial Indebtedness 
or of financing the acquisition of an asset.  

   

   

   

  

21.2  Compliance with laws  

21.3  Pari passu ranking  

21.4  Negative pledge  

  (a)  No Obligor shall (and the Borrower shall ensure that no other member of the Group will) create or permit to subsist any 
Security over any of its assets.  

  (b)  No Obligor shall (and the Borrower shall ensure that no other member of the Group will):  

   (i)  sell, transfer or otherwise dispose of any of its assets on terms whereby they are or may be leased to or re-acquired by an 
Obligor or any other member of the Group;  

   (ii)  sell, transfer or otherwise dispose of any of its receivables on recourse terms;  

   (iii)  enter into or permit to subsist any title retention arrangement;  

   (iv)  enter into or permit to subsist any arrangement under which money or the benefit of a bank or other account may be 
applied, set-off or made subject to a combination of accounts; or  

   (v)  enter into or permit to subsist any other preferential arrangement having a similar effect,  

21.5  Disposals  

  No Obligor shall (and the Borrower shall ensure that no other member of the Group will), enter into a single transaction or a series of 
transactions (whether related or not) and whether voluntary or involuntary to sell, lease, transfer or otherwise dispose of any assets 
with an aggregate value exceeding US$5,000,000.  
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No Obligor shall (and the Borrower shall ensure that no other member of the Group will) enter into any amalgamation, demerger, 
merger or corporate reconstruction except for the merger between the Company and Merger Sub as contemplated under the 
Agreement and Plan of Merger.  

   

   
The Borrower shall procure that no substantial change is made to the general nature of the business of the Obligors or the Group from 
that carried on at the date of this Agreement.  

   

   

   

   

   
No Obligor shall (and the Borrower shall ensure that no member of the Group will) make or allow to subsist any loans, grant any 
credit (save in the ordinary course of business) or give or allow to remain outstanding any guarantee or indemnity (except as required 
under any of the Finance Documents) to or for the benefit of any person or otherwise voluntarily assume any liability, whether actual 
or contingent, in respect of any obligation of any person.  

 

   
No Obligor shall (and the Borrower shall ensure that no other member of the Group will) incur or permit to remain outstanding any 
Financial Indebtedness (except pursuant to the Finance Documents).  

   

   
If an Event of Default is continuing or the Lender reasonably suspects an Event of Default is continuing or may occur, the Borrower 
shall ensure that each Group Member will permit the Lender and/or accountants or other professional advisers and contractors of the 
Lender free access at all reasonable times and on reasonable notice at the risk and cost of the Borrower to the premises, assets, books, 
accounts and records of each Group Member.  

   

   
The Borrower shall only utilise the proceeds of the Loans for the purpose set out in Clause   3 ( Purpose ) of this Agreement.  

   

   
The Borrower shall not declare or make payment by way of dividends or other distributions to any of its shareholders until all 
principal, interest and other amounts under this Agreement has been irrevocably and conditionally repaid in full.  

   

  

21.6  Merger  

21.7  Change of business  

21.8  Acquisitions  

  (a)  Except as contemplated under the Acquisition Documents, no Obligor shall (and the Borrower shall ensure that no other 
member of the Group will) acquire any company, business, assets or undertaking or make any investment with an aggregate 
value exceeding US$5,000,000.  

  (b)  The Borrower shall promptly pay all amounts payable under the Acquisition Documents as and when they become due (except 
to the extent that any such amounts are being contested in good faith by the Group).  

21.9  Loans and guarantees  

21.10  Financial Indebtedness  

21.11  Access  

21.12  Use of Proceeds  

21.13  Dividends  
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Each Obligor shall (and shall ensure that each of its Subsidiaries will) pay and discharge all Taxes imposed upon it or its assets within 
the time period allowed without incurring penalties unless and only to the extent that:  

   

   

   

   
No Group Member shall change its residence for Tax purposes.  

   

   
Each Obligor undertakes to ensure and procure that each condition subsequent set out in Schedule 6 will be fulfilled within the 
respective specified time limits.  

   

   
Each Obligor shall (and shall procure) that the necessary Security is given to Lender PRC Branch to enable Lender PRC Branch to 
issue the Standby Letter of Credit to Lender before the first Utilisation Date.  

   

   
Without prejudice to each Obligor’s obligations under Clause   12.5 ( Stamp taxes ), each Obligor shall (and shall procure) that no 
Finance Document is executed in, brought into or produced before a court in the Cayman Islands without the Lender’s prior written 
consent.  

   

   

   

   

   
Each of the events or circumstances set out in the following sub-clauses of this Clause   21.13 (other than Clause   22.13 
( Acceleration )) is an Event of Default.  

   

   
An Obligor does not pay on the due date any amount payable pursuant to a Finance Document at the place at and in the currency in 
which it is expressed to be payable.  

   

   
An Obligor does not comply with any provision of the Finance Documents (other than those referred to in Clause   22.1 ( Non-
payment )).  

   

  

21.14  Taxation  

  (a)  such payment is being contested in good faith;  

  (b)  adequate reserves are being maintained for those Taxes and the costs required to contest them which have been disclosed in the 
applicable latest financial statements delivered to the Lender under Clause   19.1 (   Financial statements ); and  

  (c)  such payment can be lawfully withheld and failure to pay those Taxes does not have or might reasonably be expected to have a 
Material Adverse Effect.  

21.15  Conditions Subsequent  

21.16  Standby Letter of Credit  

21.17  No Finance Document in Cayman Islands  

21.18  Bank Accounts  

  (a)  Except in respect of the bank accounts specified in Clause   18.20 ( Bank Accounts ), the Borrower shall not open any bank 
accounts without the prior written consent of the Lender.  

  (b)  In respect of the bank accounts specified in Clause   18.20 ( Bank Accounts ), the Borrower shall promptly (in any event not 
later than two Business Days upon such statements being issued by the relevant bank) provide copies of all monthly bank 
statements to the Lender.  

22.  Events of Default  

22.1  Non-payment  

22.2  Other obligations  
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Any representation or statement made or deemed to be made by an Obligor in the Finance Documents or any other document 
delivered by or on behalf of any Obligor under or in connection with any Finance Document is or proves to have been incorrect or 
misleading in any material respect when made or deemed to be made.  

   

   

 

 

 

 

   

 

 

   

  

22.3  Misrepresentation  

22.4  Cross default  

  (a)  Any Financial Indebtedness of any member of the Group is not paid when due nor within any originally applicable grace 
period.  

  (b)  Any Financial Indebtedness of any member of the Group is declared to be or otherwise becomes due and payable prior to its 
specified maturity as a result of an event of default (however described).  

  (c)  Any commitment for any Financial Indebtedness of any member of the Group is cancelled or suspended by a creditor of any 
member of the Group as a result of an event of default (however described).  

  (d)  Any creditor of any member of the Group becomes entitled to declare any Financial Indebtedness of any member of the Group 
due and payable prior to its specified maturity as a result of an event of default (however described).  

22.5  Insolvency  

  (a)  A member of the Group is or is presumed or deemed to be unable or admits inability to pay its debts as they fall due, suspends 
making payments on any of its debts or, by reason of actual or anticipated financial difficulties, commences negotiations with 
one or more of its creditors with a view to rescheduling any of its indebtedness.  

  (b)  The value of the assets of any member of the Group is less than its liabilities (taking into account contingent and prospective 
liabilities).  

  (c)  A moratorium is declared in respect of any indebtedness of any member of the Group.  
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Any corporate action, legal proceedings or other procedure or step is taken in relation to:  

   

 

 

 

 
or any analogous procedure or step is taken in any jurisdiction.  

   

   
Any expropriation, attachment, sequestration, distress or execution affects any asset or assets of a member of the Group.  

   

   
The merger between Merger Sub and the Company as contemplated under the Agreement and Plan of Merger is not completed within 
nine (9) Months from the date of this Agreement or five (5) Business Days after the first Utilisation Date.  

   

   

   

   

   

   

   

  

22.6  Insolvency proceedings  

  (a)  the suspension of payments, a moratorium of any indebtedness, winding-up, dissolution, administration, provisional 
supervision or reorganisation (by way of voluntary arrangement, scheme of arrangement or otherwise) of any member of the 
Group other than a solvent liquidation or reorganisation of any member of the Group which is not an Obligor;  

  (b)  a composition or arrangement with any creditor of any member of the Group, or an assignment for the benefit of creditors 
generally of any member of the Group or a class of such creditors;  

  (c)  the appointment of a liquidator (other than in respect of a solvent liquidation of a member of the Group which is not an 
Obligor), receiver, administrator, administrative receiver, compulsory manager, provisional supervisor or other similar officer 
in respect of any member of the Group or any of its assets; or  

  (d)  enforcement of any Security over any assets of any member of the Group,  

22.7  Creditors’ process  

22.8  Merger  

22.9  Unlawfulness and invalidity  

  (a)  It is or becomes unlawful for an Obligor to perform any of its obligations under the Finance Documents.  

  (b)  Any obligation or obligation of an Obligor under any Finance Document to which it is a party are not or cease to be legal, 
valid, binding or enforceable and the cessation individually or cumulatively materially and adversely affects the interests of the 
Lender under the Finance Documents.  

  (c)  Any Finance Document cease to be in full force and effect or any Security cease to be legal, valid, binding or enforceable.  

22.10  Repudiation and rescission of agreements  

  (a)  An Obligor repudiates or purports to repudiate or rescinds or purports to rescind a Finance Document or any of the Security or 
evidences an intention to repudiate or rescind a Finance Document or any Security.  
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The Borrower suspends or ceases to carry on all or a material part of its business or of the business of the Group taken as a whole.  

   

   
Any event or circumstance occurs which has or is reasonably likely to have a Material Adverse Effect.  

   

   
On and at any time after the occurrence of an Event of Default which is continuing the Lender may, by notice to the Borrower:  

   

 

 

 

 

   

   

   

   

   

  

  (b)  Any party to the Acquisition Documents repudiates or purports to repudiate or rescinds or purports to rescind any of those 
agreements or instruments in whole or in part where to do so has or is, in the reasonable opinion of the Lender, likely to have a 
Material Adverse Effect on its interests under the Finance Documents.  

22.11  Cessation of business  

22.12  Material adverse change  

22.13  Acceleration  

  (a)  cancel the Commitments (and reduce them to zero), whereupon they shall immediately be cancelled (and reduced to zero); or  

  (b)  cancel any part of any Commitment (and reduce such Commitment accordingly), whereupon the relevant part shall 
immediately be cancelled (and the relevant Commitment shall be immediately reduced accordingly); and/or  

  (c)  declare that all or part of the Loans, together with accrued interest, and all other amounts accrued or outstanding under the 
Finance Documents be immediately due and payable, whereupon they shall become immediately due and payable; and/or  

  (d)  declare that all or part of the Loans be payable on demand, whereupon they shall immediately become payable on demand by 
the Lender.  

23.  Changes to the Lender  

23.1  The Lender may, at any time, without the Borrower’s prior consent, assign any of its rights and/or transfer all or any of its rights and 
benefits in respect of the Facility, and for this purpose the Lender may make such disclosure in relation to the Facility subject to the 
terms set out in Clause   23.3.  The Lender may only transfer all or any of its obligations in respect of the Facility with the consent of 
the Borrower (such consent not to be unreasonably withheld).  

23.2  The Borrower acknowledges that any person to which the rights, benefits and/or obligations of the Lender may from time to time be 
so assigned or transferred shall be entitled to the benefit of this Agreement and each other Finance Document as if such person had 
constituted an lender under this Agreement to the extent of such assignment or transfer.  

23.3  The Borrower agrees that the Lender may at any time disclose such information relating to the Borrower and other Group Member as 
shall come into their possession whether or not in relation to the Facility:  

  (a)  to any prospective assignee, new lender or sub-participant (or agent or advisor of any of the foregoing);  
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and in the case of any disclosure under paragraphs   (a) and   (b) above, subject to requiring and receiving a written confidentiality 
undertaking substantially in the form of Schedule   4 ( Form of Confidentiality Undertaking ), a copy of which shall, as soon as 
practicable, be delivered to the Borrower.  

   

   
No Obligor may assign any of its rights or transfer any of its rights or obligations under the Finance Documents.  

   

   

   

   

   

   
The Lender may (with the consent of the Obligor or in accordance with Clause   26 ( Set-off )) apply any amount received by it for that 
Obligor in or towards payment (in the currency and funds of receipt) of any amount due from that Obligor under the Finance 
Documents or in or towards purchase of any amount of any currency to be so applied.  

   

   

   
   
   

  

  (b)  to their respective advisers, professional or otherwise or their respective service providers who are under an obligation of 
confidentiality to the Lender;  

  (c)  to any of its Affiliates;  

  (d)  any rating agency, insurer or insurance broker of, or direct or indirect provider of credit protection to the Lender or any of its 
Affiliate who are under an obligation of confidentiality to the Lender;  

  (e)  to its head office and any other branches;  

  (f)  if required to do so by an order of a court in any jurisdiction;  

  (g)  under any law or regulation or to any applicable regulatory authority (including the Hong Kong Monetary Authority) or 
supervisory, governmental or quasi-governmental authority in any jurisdiction;  

  (h)  to whom information is required to be disclosed in connection with, and for the purposes of any litigation, arbitration, 
administrative or other investigations, proceedings or disputes; or  

  (i)  where such information shall have already entered the public domain,  

24.  Changes to the Obligors  

25.  Payment mechanics  

25.1  Payments to the Lender  

  (a)  On each date on which an Obligor is required to make a payment under a Finance Document, that Obligor shall make the same 
available to the Lender (unless a contrary indication appears in a Finance Document) for value before 11:00 a.m. Hong Kong 
time on the due date in USD.  

  (b)  Payment shall be made to such account in the principal financial centre of the country of that currency with such bank as the 
Lender specifies.  

25.2  Distributions to an Obligor  

25.3  Clawback  

  (a)  Where a sum is to be paid to the Lender under the Finance Documents for another Party, the Lender is not obliged to pay that 
sum to that other Party (or to enter into or perform any related exchange contract) until it has been able to establish to its 
satisfaction that it has actually received that sum.  
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All payments to be made by an Obligor under the Finance Documents shall be calculated and be made without (and free and clear of 
any deduction for) set-off or counterclaim.  

   

   

 

 

   

   

  

  (b)  If the Lender pays an amount to another Party and it proves to be the case that the Lender had not actually received that 
amount, then the Party to whom that amount (or the proceeds of any related exchange contract) was paid by the Lender shall 
on demand refund the same to the Lender together with interest on that amount from the date of payment to the date of receipt 
by the Lender, calculated by the Lender to reflect its cost of funds.  

25.4  Partial payments  

  (a)  If the Lender receives a payment that is insufficient to discharge all the amounts then due and payable by an Obligor under the 
Finance Documents, the Lender shall apply that payment towards the obligations of that Obligor under the Finance Documents 
in the following order:  

   (i)  first , in or towards payment pro rata of any unpaid fees, costs and expenses of the Lender under the Finance 
Documents;  

   (ii)  secondly , in or towards payment pro rata of any accrued interest, fee (other than as provided in   (i) above) or 
commission due but unpaid under this Agreement;  

   (iii)  thirdly , in or towards payment pro rata of any principal due but unpaid under this Agreement; and  

   (iv)  fourthly , in or towards payment pro rata of any other sum due but unpaid under the Finance Documents.  

  (b)  Paragraph   (a) above will override any appropriation made by an Obligor.  

25.5  No set-off by Obligors  

25.6  Business Days  

  (a)  Any payment which is due to be made on a day that is not a Business Day shall be made on the preceding Business Day.  

  (b)  During any extension of the due date for payment of any principal or Unpaid Sum under paragraph   (a) above, interest is 
payable on the principal or Unpaid Sum at the rate payable on the original due date.  

25.7  Currency of account  

  (a)  Subject to paragraphs   (b) and   (c) below, USD is the currency of account and payment for any sum due from an Obligor under 
any Finance Document.  
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The Lender may set off any matured obligation due from an Obligor under the Finance Documents (to the extent beneficially owned 
by the Lender) against any matured obligation owed by the Lender to that Obligor, regardless of the place of payment, booking 
branch or currency of either obligation.  If the obligations are in different currencies, the Lender may convert either obligation at a 
market rate of exchange in its usual course of business for the purpose of the set-off.  

   

   

   
Any communication to be made under or in connection with the Finance Documents shall be made in writing and, unless otherwise 
stated, may be made by fax or letter.  

   

   
The address and fax number (and the department or officer, if any, for whose attention the communication is to be made) of each 
Party for any communication or document to be made or delivered under or in connection with the Finance Documents is:  

   

  

  (b)  Each payment in respect of costs, expenses or Taxes shall be made in the currency in which the costs, expenses or Taxes are 
incurred.  

  (c)  Any amount expressed to be payable in a currency other than USD shall be paid in that other currency.  

25.8  Change of currency  

  (a)  Unless otherwise prohibited by law, if more than one currency or currency unit are at the same time recognised by the central 
bank of any country as the lawful currency of that country, then:  

   (i)  any reference in the Finance Documents to, and any obligations arising under the Finance Documents in, the currency of 
that country shall be translated into, or paid in, the currency or currency unit of that country designated by the Lender 
(after consultation with the Borrower); and  

   (ii)  any translation from one currency or currency unit to another shall be at the official rate of exchange recognised by the 
central bank for the conversion of that currency or currency unit into the other, rounded up or down by the Lender 
(acting reasonably).  

  (b)  If a change in any currency of a country occurs, this Agreement will, to the extent the Lender specifies to be necessary, be 
amended to comply with any generally accepted conventions and market practice in the Relevant Interbank Market and 
otherwise to reflect the change in currency.  

26.  Set-off  

27.  Notices  

27.1  Communications in writing  

27.2  Addresses  
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ChinaEdu Holdings Limited  

 

                     

                
ChinaEdu Merger Sub Limited  

            

              
in the case of Company as Corporate Guarantor:  
                
South Lead Technology Limited  

              

              
in the case of Company as Corporate Guarantor:  

               
Moral Known Industrial Limited  

                   

                   

  

  (a)  in the case of the Borrower:  

   Address  :  ChinaEdu Corporation  
Gehua Tower, 4 th Flr-A  
Qinglong Hutong No. 1  
Beijing 100007, PRC  
    

   Fax  :  +86 10 8418 7331  
      

   Attn  :  Mr Simon Mei  

  (b)  in the case of Company as Corporate Guarantor:  

   Address  :  ChinaEdu Corporation  
Gehua Tower, 4 th Flr-A  
Qinglong Hutong No. 1  
Beijing 100007, PRC  
         

   Fax  :  +86 10 8418 7331  
          

   Attn  :  Mr Simon Mei  

   Address  :  ChinaEdu Corporation  
Gehua Tower, 4 th Flr-A  
Qinglong Hutong No. 1  
Beijing 100007, PRC  
            

   Fax  :  +86 10 8418 7331  
           

   Attn  :  Mrs. Huang Julia Bo  

   Address  :  ChinaEdu Corporation  
Gehua Tower, 4 th Flr-A  
Qinglong Hutong No. 1  
Beijing 100007, PRC  
            

   Fax  :  +86 10 8418 7331  
              

   Attn  :  Mr Shawn Xiang Ding  
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Shawn Xiang Ding  

 

   

   

 
Huang Julia Bo  

 

   

   

   

 
China Merchants Bank Co., Ltd., Hong Kong Branch  

 

   

   

   
or any substitute address, fax number or department or officer as the Party may notify to the Lender (or the Lender may notify 
to the other Parties, if a change is made by the Lender) by not less than five Business Days’ notice.  

 

   

 

 

 
and, if a particular department or officer is specified as part of its address details provided under Clause   27.2 ( Addresses ), if 
addressed to that department or officer.  

   
   

  

  (c)  in the case of the Individual Guarantors:  

   Address  :  ChinaEdu Corporation  
Gehua Tower, 4 th Flr-A  
Qinglong Hutong No. 1  
Beijing 100007, PRC  

   Fax  :  +86 10 8418 7331  

   Attn  :  Mr Shawn Xiang Ding  

   Address  :  ChinaEdu Corporation  
Gehua Tower, 4 th Flr-A  
Qinglong Hutong No. 1  
Beijing 100007, PRC  

   Fax  :  +86 10 8418 7331  

   Attn  :  Mrs. Huang Julia Bo  

  (d)  in the case of the Lender:  

   Address  :  20/F Bank of America Tower  
12 Harcourt Road  
Central  
Hong Kong  

   Fax  :  +852 3111 0801  

   Attn  :  Amy Wong / Chan Sui Yee / Linda Lo  

27.3  Delivery  

  (a)  Any communication or document made or delivered by one person to another under or in connection with the Finance 
Documents will be effective:  

   (i)  if by way of fax, only when received in legible form; or  

   (ii)  if by way of letter, only when it has been left at the relevant address or five Business Days after being deposited in the 
post postage prepaid in an envelope addressed to it at that address;  
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In any litigation or arbitration proceedings arising out of or in connection with a Finance Document, the entries made in the accounts 
maintained by the Lender are prima facie evidence of the matters to which they relate.  

   

   
Any certification or determination by the Lender of a rate or amount under any Finance Document is, in the absence of manifest 
error, conclusive evidence of the matters to which it relates.  

   

   
Any interest, commission or fee accruing under a Finance Document will accrue from day to day and is calculated on the basis of the 
actual number of days elapsed and a year of 360 days or, in any case where the practice in the Relevant Interbank Market differs, in 
accordance with that market practice.  

   

   
If, at any time, any provision of the Finance Documents is or becomes illegal, invalid or unenforceable in any respect under any law 
of any jurisdiction, neither the legality, validity or enforceability of the remaining provisions nor the legality, validity or 
enforceability of such provision under the law of any other jurisdiction will in any way be affected or impaired.  

   
   

  

  (b)  Any communication or document to be made or delivered to the Lender will be effective only when actually received by the 
Lender and then only if it is expressly marked for the attention of the department or officer identified with the Lender’s 
signature below (or any substitute department or officer as the Lender shall specify for this purpose).  

  (c)  Any communication or document made or delivered to the Borrower in accordance with this Clause will be deemed to have 
been made or delivered to all the Guarantors.  

  (d)  Any communication or document which becomes effective, in accordance with paragraphs   (a) to   (c) above, after 5:00 p.m. 
Hong Kong time in the place of receipt shall be deemed only to become effective on the following day.  

27.4  English language  

  (a)  Any notice given under or in connection with any Finance Document must be in English.  

  (b)  All other documents provided under or in connection with any Finance Document must be:  

   (i)  in English; or  

   (ii)  if not in English, and if so required by the Lender, accompanied by a certified English translation and, in this case, the 
English translation will prevail unless the document is a constitutional, statutory or other official document.  

28.  Calculations and certificates  

28.1  Accounts  

28.2  Certificates and determinations  

28.3  Day count convention  

29.  Partial invalidity  
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No failure to exercise, nor any delay in exercising, on the part of the Lender, any right or remedy under the Finance Documents shall 
operate as a waiver of any such right or remedy or constitute an election to affirm any of the Finance Documents. No election to 
affirm any of the Finance Documents on the part of the Lender shall be effective unless it is in writing. No single or partial exercise 
of any right or remedy shall prevent any further or other exercise or the exercise of any other right or remedy.  The rights and 
remedies provided in this Agreement are cumulative and not exclusive of any rights or remedies provided by law.  

   

   
Any term of the Finance Documents may be amended or waived only with the consent of the Lender and the Borrower and any such 
amendment or waiver will be binding on all Parties.  

   

   
Each Finance Document may be executed in any number of counterparts, and this has the same effect as if the signatures on the 
counterparts were on a single copy of the Finance Document.  

   

   
This Agreement is governed by the laws of Hong Kong.  

   

   

   

 

 

 

   
Without prejudice to any other mode of service allowed under any relevant law, each Obligor (other than an Obligor incorporated in 
Hong Kong):  

   

   
   

  

30.  Remedies and waivers  

31.  Amendments and waivers  

32.  Counterparts  

33.  Governing law  

34.  Enforcement  

34.1  Jurisdiction of Hong Kong courts  

  (a)  The courts of Hong Kong have exclusive jurisdiction to settle any dispute arising out of or in connection with this Agreement 
(including any dispute regarding the existence, validity or termination of this Agreement) (a “  Dispute ” ).  

  (b)  The Parties agree that the courts of Hong Kong are the most appropriate  and convenient courts to settle Disputes and 
accordingly no Party will argue to the contrary.  

  (c)  This Clause   34.1 is for the benefit of the Lender only.  As a result, Lender shall not be prevented from taking proceedings 
relating to a Dispute in any other courts with jurisdiction.  To the extent allowed by law, the Lender may take concurrent 
proceedings in any number of jurisdictions.  

34.2  Service of process  

  (a)  irrevocably appoints Pang & Co. at its registered office at 21 st Floor, CCB Tower, 3 Connaught Road Central, Hong Kong 
(Telephone: +852 3923 1111; Fax: +852 3923 1100) as its agent for service of process in relation to any proceedings before 
the Hong Kong courts in connection with any Finance Document; and  
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Each Obligor expressly agrees and consents to the provisions of this Clause   34.2.  

   

   
Each Obligor irrevocably waives, to the extent permitted by applicable law, with respect to itself and its revenues and assets 
(irrespective of their use or intended use), all immunity on the grounds of sovereignty or other similar grounds from:  

   

 

 

 

 

 
This Agreement has been entered into on the date stated at the beginning of this Agreement.  
 
   
   
   

  

  (b)  agrees that failure by a process agent to notify the relevant Obligor of the process will not invalidate the proceedings 
concerned.  

34.3  Waiver of immunities  

  (a)  suit;  

  (b)  jurisdiction of any court;  

  (c)  relief by way of injunction or order for specific performance or recovery of property;  

  (d)  attachment of its assets (whether before or after judgment); and  

  (e)  execution or enforcement of any judgment to which it or its revenues or assets might otherwise be entitled in any proceedings 
in the courts of any jurisdiction (and irrevocably agrees, to the extent permitted by applicable law, that it will not claim any 
immunity in any such proceedings).  
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1         SCHEDULE   1  

   
CONDITIONS PRECEDENT  

   
Obligors  
 

 

 

 

 

 

 

 

 

 
PRC documents  
 

 
Legal opinions  
 

 

   
   

  

1.  A copy of the constitutional documents and statutory registers of each Obligor (except the Individual Guarantors) and each Borrower’s 
Shareholder.  

2.  A copy of a resolution of the board of directors of each Obligor (except the Individual Guarantors) and of each party to the Shareholders 
Undertaking Deed:  

   (a)  approving the terms of, and the transactions contemplated by, the Finance Documents to which it is a party and resolving that it 
execute the Finance Documents to which it is a party;  

   (b)  authorising a specified person or persons to execute the Finance Documents to which it is a party on its behalf;  

   (c)  authorising a specified person or persons, on its behalf, to sign and/or despatch all documents and notices (including, if relevant, 
any Utilisation Request and Selection Notice) to be signed and/or despatched by it under or in connection with the Finance 
Documents to which it is a party;  

   (d)  in the case of the Corporate Guarantors, resolving that it is in the best interests of that Guarantor to enter into the transactions 
contemplated by the Finance Documents to which it is a party, giving reasons.  

3.  A specimen of the signature of each person authorised by the resolution referred to in paragraph   2 above.  

4.  A current certificate of good standing and a certificate of incumbency issued by the Cayman Islands Registrar of Companies in respect 
of the Borrower, any Corporate Guarantors and the Company incorporated in the Cayman Islands, and a current certificate of good 
standing and a certificate of incumbency in respect of any Borrower’s Shareholders incorporated in the British Virgin Islands, issued by 
each company’s registered agent, respectively.  

5.  A certificate from each Obligor (except the Individual Guarantors), signed by a director, confirming that borrowing or guaranteeing, as 
appropriate, the Total Commitments would not cause any borrowing, guaranteeing or similar limit binding on it to be exceeded.  

6.  Standby Letter of Credit issued from Lender PRC Branch to Lender.  

7.  A legal opinion in relation to Hong Kong law from Eversheds addressed to the Lender in a form satisfactory to the Lender.  

8.  A legal opinion as to Cayman Islands law from Mourant Ozannes addressed to the Lender in a form satisfactory to the Lender.  
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Other documents and evidence  
 

 

 

 

 

 

 

 

 

 

 

 

 

   
   

  

9.  A legal opinion as to the laws of British Virgin Islands law from Mourant Ozannes addressed to the Lender in a form satisfactory to the 
Lender.  

10.  A legal opinion as to New York law from Loeb & Loeb LLP addressed to the Lender in a form satisfactory to the Lender, confirming 
among other things that the Agreement and Plan of Merger, Contribution Agreement and Voting Agreement are legal, valid, binding 
and enforceable under New York law.  

11.  Original executed Share Charges, together with all ancillary documents and deliverables pursuant to the terms of the Share Charges 
(except the Target Share Charge).  

12.  Original executed Fee Letters.  

13.  A copy of each Acquisition Document.  

14.  Original executed Shareholders Undertaking Deed.  

15.  A copy of the signed Plan of the Merger substantially in the form contained in Appendix 1 of the Agreement and Plan of Merger (the “
Plan ”).  

16.  Evidence that:  

   (a)  the Merger has been approved by (i) all shareholders of Merger Sub; (ii) a special resolution of the Company, meaning a 
resolution adopted as a special resolution by the members of the Company at a general meeting of the shareholders held and 
adopted in accordance with the requirements of the Company’s constitutional documents and the Companies Law (as amended) 
of the Cayman Islands  and (iii) the board of directors of each of Merger Sub and the Company; and  

   (b)  all creditors holding a fixed or floating security interest of each of the Company and Merger Sub (if any) have consented to the 
Plan or an order of the Grand Court of the Cayman Islands dispensing with such consent has been obtained or confirmation that 
there are no such security interests.  

17.  A confirmation signed by the signing parties of the Agreement and Plan of Merger evidencing that all conditions to the Merger under 
the Agreement and Plan of Merger (other than the payment of the purchase price) have been satisfied in accordance with Agreement 
and Plan of Merger or waived to the extent it does not materially and adversely affect the interests of the Lenders.  

18.  The stamped copy of the cover letter evidencing that the Plan has been filed with the Registrar of Companies in the Cayman Islands.  

19.  A copy of each of the documents required to be filed with the Registrar of Companies in the Cayman Islands pursuant to the Companies 
Law (as amended) of the Cayman Islands in relation to the Merger.  

20.  Evidence that any process agent referred to in Clause   34.2 ( Service of process ), has accepted its appointment.  

21.  The Original Financial Statements.  
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22.  Evidence that the fees, costs and expenses then due from the Borrower pursuant to Clause   11 ( Fees ) and Clause   16 ( Costs and 
expenses ) have been paid or will be paid on or before the Closing Date (or, in relation to any fees (other than subsequent instalments of 
such fees) set out in any Fee Letter entered into on or about the date of this Agreement, by the times set out in such Fee Letter).  

23.  The Group Structure Chart which shows the Group before the Merger and assuming the Closing Date has occurred.  

24.  A certificate of the Borrower (signed by a director) certifying that no Acquisition Documents has been amended, varied, novated, 
supplemented, superseded, waived, rescinded, repudiated or terminated in a manner which would be material and adverse to the interest 
of the Lender except with the consent of the Lender.  

25.  Evidence that the Controlled Account has been opened by the Borrower with the Lender.  

26.  Evidence that the Equity Contribution and amounts to be drawn under the Facility are sufficient to pay the total funded uses to 
successfully complete the Merger.  
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2         SCHEDULE   2  
   

REQUESTS  
   

Utilisation Request  
   
   

   

   

   

 
 
Dear Sirs,  
 

ChinaEdu Holdings Limited – US$30,000,000 Facility Agreement  
dated [ ● ] (the “Facility Agreement”)  

 

 

 

 
We confirm that each condition specified in Clause   4.1 ( Conditions precedent ) is satisfied on the date of this Utilisation Request.  
 
The proceeds of this Loan should be credited to the Controlled Account.  
 
This Utilisation Request is irrevocable.  
 
Yours faithfully,  
 
 
 
 
 
……………………………………………………..  
authorised signatory for  
CHINAEDU HOLDINGS LIMITED  
   
   

  

From  :  ChinaEdu Holdings Limited  

To  :  China Merchants Bank Co., Ltd., Hong Kong branch  

Cc  :  ChinaEdu Merger Sub Limited  
South Lead Technology Limited  
Moral Known Industrial Limited  
Shawn Xiang Ding  
Huang Julia Bo  

Dated  :  [ ● ]  

1.  We refer to the Facility Agreement.  This is a Utilisation Request.  Terms defined in the Facility Agreement shall have the same 
meaning in this Utilisation Request.  

2.  We wish to borrow a Loan on the following terms:  

Proposed Utilisation Date   :  [ ● ] (or, if that is not a Business Day, the next Business Day)  
   

Amount   :  [ ● ] or, if less, the Available Commitment  
   

Interest Period   :  3 months   
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3         SCHEDULE   3  

   
FORM OF COMPLIANCE CERTIFICATE  

   
 

 

   

   

 
 
Dear Sirs,  
 

ChinaEdu Holdings Limited – USD30,000,000 Facility Agreement  
dated [ ● ] (the “Facility Agreement”)  

 
We refer to the Facility Agreement.  This is a Compliance Certificate.  Terms used in the Facility Agreement shall have the same meaning in this 
Compliance Certificate.  
 
[We confirm that no Default is continuing.]   *  
 
 
 
 
 

 
 
 
   
…......................................................... .............................................  
for and on behalf of  
[ name of the Borrower ]  
 
 

 
 
 

   
   

  

To  :  China Merchants Bank Co., Ltd., Hong Kong branch  

From  :  ChinaEdu Holdings Limited  

Cc  :  ChinaEdu Merger Sub Limited  
South Lead Technology Limited  
Moral Known Industrial Limited  
Shawn Xiang Ding  
Huang Julia Bo  

Dated  :  [ ● ]  

Signed:  ...........................................................................................................   ...........................................................................................................   
  Director    Director    
  Of    of    
  ChinaEdu Holdings Limited    ChinaEdu Holdings Limited    

Name of Obligor  Security  Total Principal Amount of Indebtedness Secured 
      

*  If this statement cannot be made, the certificate should identify any Default that is continuing and the steps, if any, being taken to remedy it.  
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4         SCHEDULE   4  

   
FORM OF CONFIDENTIALITY UNDERTAKING  

   
   
 

   

   

 
Dear Sirs,  
   
USD30,000,000 Loan Facility Agreement dated [ ● ] for ChinaEdu Holdings Limited as borrower (the “Facility Agreement”)  
 
We refer to the Facility Agreement, a copy of which has been (or will be upon execution of this undertaking) provided to us. Capitalised terms 
used herein and not otherwise defined shall have the same meaning as in the Agreement.  We may from time to time have access to a number of 
agreements and other non-public, confidential proprietary information regarding the Borrower/Group and the Facility (the “ Confidential 
Information ”).  
   
In consideration of your supplying or agreeing to the supply of, such Confidential Information to us, by signature of this letter we undertake:  
   

   

   

   

   

   

   
save that we shall be permitted to retain one copy of the Confidential Information for legal, regulatory, compliance or internal 
records purpose.  

   

   

   

   
   

  

To  :  China Merchants Bank Co., Ltd., Hong Kong branch  

Attention  :  [ ● ]  

Date  :  [ ● ]  

1.  (a)  to maintain the confidentiality of the Confidential Information;  

   (b)  not to use the Confidential Information for any purposes other than the purpose of the Facility;  

   (c)  to refrain from disclosing the Confidential Information to any third party (unless expressly permitted in this undertaking) and 
to take reasonable measures to prevent such disclosure; and  

   (d)  upon written demand from you, to:  

   (i)  return the Confidential Information and any copies of it to you; or  

   (ii)  confirm to you in writing that it has been destroyed,  

2.  Subject to paragraph 1 above, and provided the persons below are subject to the same duties as us under paragraph 1 above we shall be 
entitled to disclose the Confidential Information to:  

   (a)  our employees, agents, legal advisors or other professional advisors;  

   (b)  our affiliates, branches or representative offices and their respective employees, agents, legal advisors or other professional 
advisors;  
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This letter shall be governed by Hong Kong law.  
   
 
Yours faithfully,  
 
For and on behalf of  
 
 
 
 
 
_________________________________  
[Authorised Signatory]  
[Title]  
   
   
 
   

  

   (c)  any person to (or through) whom we assign or transfer (or may potentially assign or transfer) all or any of our rights, benefits 
and obligations under the Agreement;  

   (d)  any sub-participant in relation to the Agreement;  

   (e)  any person in connection with any claim or possible claim relating to this undertaking; or  

   (f)  any person with the prior written consent of the Borrower and China Merchants Bank Co., Ltd., Hong Kong Branch.  

3.  Nothing in paragraphs 1(a) to (d) of this letter shall apply to any Confidential Information which:  

   (a)  at the time of its disclosure is in the public domain or comes into the public domain for any reason except our failure, or failure 
on the part of any disclose, to comply with the terms of this letter;  

   (b)  is disclosed on a non-confidential basis;  

   (c)  was lawfully in our possession prior to such disclosure;  

   (d)  is disclosed in connection with any legal or arbitration proceedings;  

   (e)  is required under the law or by any competent court or governmental, banking, taxation or other professional or regulatory 
authority to provide; or  

   (f)  is subsequently received by us from a third party without obligations of confidentiality.  

4.  Our obligations under this letter shall terminate at such time as we become a Party to the Facility Agreement and bound by the terms 
thereof.  
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5         SCHEDULE   5  

   
OWNERSHIP OF THE BORROWER (AS AT THE DATE OF CLOSIN G DATE)  

   
   

   
   

  

As of  
Closing Date    Basic Shares        

Options and 
RSUs  

on fully 
diluted basis     

Total equity 
on fully 

diluted basis   

    
Ordinary 

Share      ADS Share      

% ownership 
on completion 

of Merger      
Ordinary 

Share      
Ordinary 

Share    
Huang Julia Bo      33,000       11,000       0.3 %           33,000   
                                        
South Lead Technology Limited      540,000       180,000       4.2 %     2,518,280       3,058,280   
                                          
Shawn Xiang Ding      75,210       25,070       0.6 %             75,210   
                                          
Moral Known Industrial Limited      965,160       321,720       7.6 %     2,734,280       3,699,440   
                                          
InterVision Technology Limited      1,749,635       583,212       13.7 %             1,749,635   
                                          
Guo Young      75,999       25,333       0.6 %             75,999   
                                          
Lingyuan Furong Investment Management Company 
Limited      1,620,000       540,000       12.7 %             1,620,000   
                                          
MLP Holdings Limited      2,000,000       666,667       15.7 %             2,000,000   
                                          
NewValue Technology Limited      1,516,267       505,422       11.9 %             1,516,267   
                                          
McGraw-Hill Global Education Intermediate Holdings, 
LLC      3,377,337       1,125,779       26.5 %             3,377,337   
                                          
Weblearning Company Limited      718,359       239,453       5.6 %             718,359   
                                          
Ellen Huang and families      24,000       8,000       0.2 %             24,000   
                                          
Gegeng Tana      17,907       5,969       0.1 %             17,907   
                                          
Mei Yixin      3,000       1,000       0.0 %     480,000       483,000   
                                          
Pan Zhixin      18,786       6,262       0.1 %     138,000       156,786   
                                          
Buyer Consortium TOTAL      12,734,660       4,244,887       100.00 %                 
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6         SCHEDULE   6  

   
CONDITIONS SUBSEQUENT  

   

   

   

   

   

 

   
To the extent that after Completion, the Memorandum and Articles of Association of the Company contain any restriction on 
any transfer or the registration of the transfer of shares in the Company on the taking or enforcement of the Security granted 
over them or any pre-emption rights purporting to attach to any shares in the Company, unless the relevant restriction or right 
of pre-emption is required by law or regulation, each Obligor undertakes that the Company shall deliver a certified copy of a 
further amended and restated Memorandum and Articles of Association of the Company, together with all related resolutions 
of the shareholders of the Company, amended so as to remove that right or, as the case may be, those rights of pre-emption.  

 

   
   

  

1.  Conditions Subsequent  

  (a)  Each Obligor undertakes, within five (5) Business Days of the Closing Date,  to deliver the Lender originals of all share 
certificates and share transfer forms or equivalent duly executed by the Borrower in blank in relation to the shares of the 
Company subject to the Target Share Charge, and a certified copy of the register of members of the Company complying with 
the requirements of Clause   18.23 ( Legal and beneficial ownership ), together with all other deliverables required to be 
delivered under the Target Share Charge.  

  (b)  Each Obligor undertakes to ensure and procure that:  

   (i)  within three (3) Months of the CEDU Loan being fully repaid and discharged, the share pledge over Beijing 
HongCheng Liye Technology Co. Ltd. ( 招招招招招招招招招招招招 ) and HongCheng Technology Development Co. Ltd 
( 招招招招招招招招招招 ) pursuant to the PRC Share Pledge Agreement (Hongcheng) and the PRC Share Pledge 
Agreement (Liye) shall be legally registered in favour of the Lender in all the PRC authorities to secure the 
Borrower’s obligations under this Agreement, and the Borrower, failing whom the Merger Sub, shall be responsible 
for any fees incurred in connection therewith; and  

   (ii)  immediately upon the CEDU Loan being fully repaid and discharged, all dividends and distributions made by Beijing 
HongCheng Liye Technology Co. Ltd. ( 招招招招招招招招招招招招 ) and HongCheng Technology Development Co. Ltd 
( 招招招招招招招招招招 ) shall be used solely to repay the Borrower’s obligations under this Agreement.  

  (c)  Each Obligor undertakes, within one (1) Month following the Closing Date, to deliver to the Lender a copy of amended and 
restated Memorandum and Articles of Association of the Company.  

  (d)  Each Obligor undertakes, as soon as practicable and in any event within ten (10) Business Days of the Submission Date (or 
such longer date as may be agreed between the parties who will negotiate in good faith if the failure to deliver the Merger 
Certificate within the time period specified in this paragraph (e) is attributable to a force majeure event), the Merger Certificate 
is delivered to the Lender.  
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  (e)  No later than fifteen (15) Business Days prior to the proposed first withdrawal of funds from the Controlled Account, the 
Borrower shall provide the Lender with a Funds Flow Statement in a form satisfactory to the Lender.  

2.  Each Obligor undertakes, within ten (10) Business Days following the Closing Date, to deliver to the Lender a copy of the updated 
register of members of the Borrower which reflects the ownership of the Borrower as at the date of Closing Date as set out in schedule 
5 ( Ownership of the Borrower (as at the date of Closing Date) ).  
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SIGNATURE PAGE  

   
 
THE BORROWER  
 

 
 
 
   
 
 
THE GUARANTORS  
 

 
 
 
 
 

 
 
 
 
 

 
 
 
 
 

  

SIGNED by  )    

  )    

duly authorised  )    

for and on behalf of  )    

CHINAEDU HOLDINGS LIMITED  )    

in the presence of:  )    

SIGNED as a Deed by  )    

  )    

duly authorised  )    

for and on behalf of  )    

CHINAEDU MERGER SUB LIMITED  )    

in the presence of:  )    

SIGNED as a Deed by  )    

  )    

duly authorised  )    

for and on behalf of  )    

SOUTH LEAD TECHNOLOGY LIMITED  )    

in the presence of:  )    

SIGNED as a Deed by  )    

  )    

duly authorised  )    

for and on behalf of  )    

MORAL KNOWN INDUSTRIAL LIMITED  )    

in the presence of:  )    
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THE LENDER  
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SIGNED SEALED and DELIVERED by  
SHAWN XIANG DING  
holder of US passport number: 452058154  
in the presence of:  

)  
)  
)  
)  

   

  
   

SIGNED SEALED and DELIVERED by  
HUANG JULIA BO  
holder of US passport number: 422025603  
in the presence of:  

)  
)  
)  
)  

   

  
   

SIGNED by  )    

  )    

duly authorised  )    

for and on behalf of  )    

CHINA MERCHANTS BANK CO., LTD.,  )    

HONG KONG BRANCH  )    

in the presence of:  )    
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SHAREHOLDERS AGREEMENT  
   

This SHAREHOLDERS AGREEMENT (this “ Agreement ”) is made and entered into as of December 31, 2013 by and among 
ChinaEdu Holdings Limited, an exempted company with limited liability incorporated under the laws of the Cayman Islands (“ Holdings ”) and 
each person who shall become a shareholder of Holdings (each, a “ Shareholder ” and collectively, the “ Shareholders ”) in connection with the 
transactions contemplated by the Merger (defined below). Capitalized terms used but not defined herein shall have the meanings ascribed to such 
terms in the Merger Agreement (defined below).  
   

RECITALS   
   

WHEREAS, the Shareholders have entered into a Consortium Agreement, dated August 16, 2013, as amended on December 5, 2013 (the 
“ Consortium Agreement ”), pursuant to which the Rollover Shareholders formed a consortium (the “ Consortium ”) to undertake a transaction to 
acquire the Company;  
   

WHEREAS, concurrently herewith, Holdings, ChinaEdu Merger Sub Limited, an exempted company with limited liability incorporated 
under the laws of the Cayman Islands and a wholly-owned subsidiary of Holdings (“ Merger Sub ”) and ChinaEdu Corporation, an exempted 
company with limited liability incorporated under the laws of the Cayman Islands (“ Company ”) are entering into an Agreement and Plan of 
Merger (the “ Merger Agreement ”) pursuant to which Merger Sub will merge with and into the Company, with the Company continuing as the 
surviving corporation (the “ Merger ”);  
   

WHEREAS, in connection with the consummation of the transactions contemplated by the Merger Agreement, the Shareholders, pursuant 
to the Contribution Agreement, shall contribute some or all of their respective Shares to Holdings in exchange for newly issued shares of 
Holdings, par value $0.001 per share (the “ Holdings Shares ”); and  
   

WHEREAS, Holdings and the Shareholders desire to enter into this Agreement to govern certain rights and obligations of Holdings and 
the Shareholders with respect to the governance of the Applicable Companies (as defined below) and the Holdings Shares immediately following 
the Closing.  
   

NOW, THEREFORE, in consideration of the foregoing and the mutual covenants and agreements herein contained, and intending to be 
legally bound hereby, Holdings and the Shareholders hereby agree as follows:  
   
SECTION 1.   BOARD OF DIRECTORS.  
   

1.1            Promptly following the Closing, McGraw-Hill Global Education Intermediate Holdings, LLC (“ McGraw-Hill ”) shall have 
the right to designate one or more directors (rounded to the nearest whole number) (each a “ McGraw-Hill Director ” and collectively, the “
McGraw-Hill Directors ”) to the board of directors of each of Holdings and the Surviving Company (each an “ Applicable Company ” and 
collectively, the “ Applicable Companies ”), and, in each case, each committee thereof, if any, as is proportionate to McGraw-Hill’s equity 
ownership in Holdings.   Following the Closing, the Applicable Companies shall use their best efforts to prohibit any of their direct or indirect 
subsidiaries from taking any action that is or is reasonably likely to be material to the Applicable Companies without the prior approval of the 
board of directors of the Applicable Companies.  
   
   
  

1. 



   
1.2            McGraw-Hill may at any time, with or without cause, remove any McGraw Director.  Unless McGraw-Hill has otherwise 

requested in writing, no other Shareholder shall take any action to cause the removal of any McGraw-Hill Director by delivering written notice.  
   

1.3            In the event that at any time after the effectiveness of this Agreement the number of McGraw-Hill Directors differs from the 
number that McGraw-Hill has the right to designate, (i) if the number of McGraw-Hill Directors exceeds the appropriate number (as determined 
pursuant to Section 1.1), McGraw-Hill shall promptly take all appropriate action to cause to resign that number of McGraw-Hill Directors as is 
required to make the remaining number of McGraw-Hill Directors conform to the provisions of this Agreement or (ii) if the number of McGraw-
Hill Directors is less than the appropriate number, Holdings and the other Shareholders shall take, or shall cause to be taken, all necessary action 
to create sufficient vacancies on the board of directors of the Applicable Company to permit McGraw-Hill to designate the full number of 
McGraw-Hill Directors which it is entitled to designate pursuant to the provisions of this Agreement.  
   

1.4            In the event a vacancy occurs on the board of directors of an Applicable Company as a result of the retirement, removal, 
resignation or death of a McGraw-Hill Director, such vacancy shall be filled by a person designated by McGraw-Hill.  The Shareholders agree to 
vote their respective Holdings Shares for the election of any person so designated to fill a vacancy on the board of directors of Holdings, and 
Holdings agrees to take, or to cause to be taken, all action necessary to appoint, elect, ratify and confirm such replacement or successor as a 
director to the board of directors of the Applicable Company.  Any McGraw-Hill Director designated pursuant to this Section 1.4 shall serve 
until the next annual election of the board of directors of such Applicable Company, unless otherwise removed by McGraw-Hill pursuant to 
Section 1.2.  
   

1.5            Each Shareholder agrees to vote all of its Holdings Shares, and Holdings agrees to take all necessary measures, in order to 
carry out the agreements set forth in this Section 1, including, but not limited to, amending the Applicable Company’s constituent documents to 
be consistent with the terms of this Agreement, and to prevent any action by Holdings’ Shareholders or any Applicable Company that is 
inconsistent with such agreements, until the termination of this Agreement in accordance with its terms.  
   
SECTION 2. EQUIITY INCENTIVE PLAN. Holdings Options and Holdings RSUs shall be governed by an equity incentive plan of Holdings 
to be adopted as soon as reasonably practicable following the Closing Date (the “ Holdings Plan ”). The Holdings Plan shall contain substantially 
the same terms, including the number of Holdings Options and Holdings RSUs available for issuance, as those provided under the Company’s 
2010 Equity Incentive Plan currently in effect.  
   
SECTION 3.  MISCELLANEOUS .  
   

3.1             Governing Law; Jurisdiction and Venue. This Agreement shall be governed by, and construed in accordance with, the 
laws of the State of New York, without giving effect to any choice of law or other conflict of law provision or rule (whether of the State of New 
York or any other jurisdiction) that would cause the application of the laws of any jurisdiction other than the State of New York.  
   
   

  

  
2. 



   
Each of the parties hereto irrevocably agrees that any legal action or proceeding arising out of or relating to this Agreement brought by any party 
or his, her or its affiliates against any other party or his, her or its affiliates shall be brought and determined in the courts of the State of New 
York sitting in the County of New York or the federal courts of the United States of America sitting in the Southern District of New York. Each 
of the parties hereby irrevocably submits to the jurisdiction of the aforesaid courts for himself, herself or itself and with respect to his, her or its 
property, generally and unconditionally, with regard to any such action or proceeding arising out of or relating to this Agreement and the 
transactions contemplated hereby. Each of the parties agrees not to commence or maintain any action, suit or proceeding relating thereto except 
in the courts described above, other than actions in any court of competent jurisdiction to enforce any judgment, decree or award rendered by any 
such court in New York as described herein. Each of the parties further agrees that notice as provided herein shall constitute sufficient service of 
process and the parties further waive any argument that such service is insufficient. Each of the parties hereby irrevocably and unconditionally 
waives, and agrees not to assert, by way of motion or as a defense, counterclaim or otherwise, in any action or proceeding arising out of or 
relating to this Agreement or the transactions contemplated hereby, (i) any claim that he, she or it is not personally subject to the jurisdiction of 
the courts in New York as described herein for any reason, (ii) that he, she or it or his, her or its property is exempt or immune from jurisdiction 
of any such court or from any legal process commenced in such courts (whether through service of notice, attachment prior to judgment, 
attachment in aid of execution of judgment, execution of judgment or otherwise), and (iii) that (A) the suit, action or proceeding in any such 
court is brought in an inconvenient forum, (B) the venue of such suit, action or proceeding is improper, or (C) this Agreement, or the subject 
matter hereof, may not be enforced in or by such courts.  
   

3.2             Waiver of Jury Trial . EACH OF THE PARTIES HERETO IRREVOCABLY WAIVES ANY AND ALL RIGHT TO 
TRIAL BY JURY IN ANY LEGAL PROCEEDING BETWEEN THE PARTIES HERETO ARISING OUT OF OR RELATING TO THIS 
AGREEMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY.  
   

3.3             Assignment and Successors. Neither this Agreement nor any of the rights, interests or obligations under this Agreement 
may be assigned or delegated, in whole or in part, by operation of law or otherwise, by any party without the prior written consent of the other 
parties, and any such assignment without such prior written consent shall be null and void[; provided , however , that McGraw-Hill may shall be 
permitted to assign this Agreement and its rights interests and obligations hereunder to any of its Affiliates to which McGraw-Hill transfers all of 
its Holding Shares. Subject to the preceding sentence, this Agreement will be binding upon, inure to the benefit of, and be enforceable by, the 
parties and their respective successors and permitted assigns.  
   

3.4             Entire Agreement.   This Agreement constitutes the full and entire understanding and agreement between the parties with 
regard to the subjects hereof and no party shall be liable or bound to any other in any manner by any oral or written representations, warranties, 
covenants and agreements except as specifically set forth herein and therein. Each party expressly represents and warrants that it is not relying on 
any oral or written representations, warranties, covenants or agreements outside of this Agreement.  
   
   

  

  
3. 



   
3.5             Termination . This Agreement, and the obligations of Holdings and the Shareholders hereunder, shall only terminate:  

   
(a)            immediately, and without further action from any party hereto, upon the valid termination of the Merger Agreement 

in accordance with Article VIII thereof;  
   

(b)            immediately, without any action on the part of any party hereto, with respect to McGraw-Hill, in the event that 
McGraw-Hill withdraws from the Consortium in accordance with the Consortium Agreement; or  
   

(c)            by virtue of a written agreement to that effect, signed by all parties hereto or all parties then possessing any rights 
hereunder.  
   

3.6             Severability.   In the event one or more of the provisions of this Agreement should, for any reason, be held to be invalid, 
illegal or unenforceable in any respect, such invalidity, illegality, or unenforceability shall not affect any other provisions of this Agreement, and 
this Agreement shall be construed as if such invalid, illegal or unenforceable provision had never been contained herein.  
   

3.7             Amendment and Waiver. Except as otherwise expressly provided, this Agreement may be amended or modified, and the 
obligations of Holdings and the Shareholders under this Agreement may be waived, only upon the written consent of Holdings and each 
Shareholder.  
   

3.8             Delays or Omissions.   It is agreed that no delay or omission to exercise any right, power, or remedy accruing to any party, 
upon any breach, default or noncompliance by another party under this Agreement shall impair any such right, power, or remedy, nor shall it be 
construed to be a waiver of any such breach, default or noncompliance, or any acquiescence therein, or of any similar breach, default or 
noncompliance thereafter occurring.  It is further agreed that any waiver, permit, consent, or approval of any kind or character on any party’s part 
of any breach, default or noncompliance under the Agreement or any waiver on such party’s part of any provisions or conditions of this 
Agreement must be in writing and shall be effective only to the extent specifically set forth in such writing.  All remedies, either under this 
Agreement, by law, or otherwise afforded to any party, shall be cumulative and not alternative.  
   

3.9             Notices.   All notices required or permitted hereunder shall be in writing and shall be deemed effectively given: (a) upon 
personal delivery to the party to be notified, (b) when sent by confirmed electronic mail or facsimile if sent during normal business hours of the 
recipient; if not, then on the next business day, (c) five (5) days after having been sent by registered or certified mail, return receipt requested, 
postage prepaid, or (d) one (1) day after deposit with a nationally recognized overnight courier, specifying next day delivery, with written 
verification of receipt.  All communications shall be sent to the party to be notified at the address contained on the books and records of the 
Holdings or at such other address as such party may designate by ten (10) days advance written notice to the other parties hereto.  
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3.10             Titles and Subtitles.   The titles of the sections and subsections of this Agreement are for convenience of reference only 

and are not to be considered in construing this Agreement.  
   

3.11             Counterparts.   This Agreement may be executed in any number of counterparts, each of which shall be an original, but all 
of which together shall constitute one instrument.  
   

3.12             Pronouns.   All pronouns contained herein, and any variations thereof, shall be deemed to refer to the masculine, feminine 
or neutral, singular or plural, as to the identity of the parties hereto may require.  
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IN WITNESS WHEREOF, the parties have caused this Shareholders Agreement to be executed and delivered as of the date first written 

above.  
   
 
   

   
 
   
   

   
   

   

   
   

  

        
  CHINAEDU HOLDINGS LIMITED  
      
  By:     /s/ Shawn Ding 
  Name:    Shawn Ding  
  Title:    Director  
        
  By:     /s/ Julia Huang  
  Name:    Julia Huang  
  Title:    Director  

    /s/ Julia Huang 
  Julia Huang  
    
    
    /s/ Shawn Ding 
  Shawn Ding  
    
    

  SOUTH LEAD TECHNOLOGY LIMITED  
    
      
  By:     /s/ Julia Huang 
  Name:    Julia Huang  
  Title:    Director  
    
    

  MORAL KNOWN INDUSTRIAL LIMITED  
    
      
  By:      /s/ Shawn Ding 
  Name:    Shawn Ding  
  Title:    Director  

  
  



   

   

   
   
   

  

     
   
   
   
INTERVISION TECHNOLOGY LTD.  

    
      
  By:     /s/ Julia Huang 
  Name:    Julia Huang  
  Title:    Director  
     

   
   

  LINGYUAN FURONG INVESTMENT MANAGEMENT CO., LTD.  
    
      
  By:     /s/ Wang Fu Shyi  
  Name:    Wang Fu Shyi  
  Title:    Director  
     

   
  MLP HOLDINGS LIMITED  
    
      
  By:     /s/ Lucy Li  
  Name:    Lucy Li  
  Title:    Director  
     

   
   

  NEW VALUE TECHNOLOGY LIMITED  
    
      
  By:     /s/ Lucy Li  
  Name:    Lucy Li  
  Title:    Director 
    

   /s/ Ellen Huang 
  Ellen Huang and families  
    
    
   /s/ Gegeng Tana 
  Gegeng Tana  
    
    
   /s/ Mei Yixin 
  Mei Yixin  
    
    
   /s/ Pan Zhixin 
  Pan Zhixin  
    
    
   /s/ Guo Young  
  Guo Young  
    
    

  
  



   

   

 

  

    
  WEBLEARNING COMPANY LIMITED  
    
  By:   /s/  
  Name:  
  Title:  
    
    
    

  MCGRAW-HILL GLOBAL EDUCATION INTERMEDIATE 
HOLDINGS, LLC  

    
  By:   /s/ Patrick Milano  
  Name:  Patrick Milano  
  Title:  Executive Vice President  


