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Approximate date of commencement of proposed sale to the public: From time to time after the effective date of this registration statement.

If only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the following
box. ~

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities
Act of 1933, check the following box. x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same offering.

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering.

If this Form is a registration statement pursuant to General Instruction I.C. or a post-effective amendment thereto that shall become effective
upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the following box. x

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.C. filed to register additional
securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box.

CALCULATION OF REGISTRATION FEE

Amount to be registered /
Proposed maximum aggregate price per unit /
Title of each class of Proposed maximum aggregate offering price /

securities to be registered Amount of registration fee(1)
Debt Securities(1)

(1) The registrant is registering an indeterminate amount of debt securities for offer and sale from time to time at indeterminate offering prices.
In accordance with Rules 456(b) and 457(r) under the Securities Act, the registrant is deferring payment of registration fees.
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PROSPECTUS

Baidu, Inc.

Debt Securities

We may offer and sell debt securities from time to time. This prospectus may not be used to consummate any sales of securities unless
accompanied by a prospectus supplement which will describe the method and terms of the offering. We will provide the specific terms of any
offering and the offered securities in one or more supplements to this prospectus. Any prospectus supplement may also add, update or change
information contained in this prospectus.

Investing in our securities involves risks. You should carefully consider the risks described under Risk Factors on page 5 of this
prospectus, in any accompanying prospectus supplement or in the documents incorporated by reference into this prospectus before
making a decision to invest in our securities.

We may offer and sell these debt securities to or through one or more agents, underwriters, dealers or other third parties or directly to one or
more purchasers on a continuous or delayed basis. The names of any underwriters will be stated in the applicable prospectus supplement.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is November 5, 2012.
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You should rely only on the information contained or incorporated by reference in this prospectus, in the applicable prospectus
supplement or in any free writing prospectus filed by us with the SEC. We have not authorized any other person to provide you with
different information. If anyone provides you with different or inconsistent information, you should not rely on it. You should not
assume that the information contained or incorporated by reference in this prospectus and any prospectus supplement or in any free
writing prospectus is accurate as of any date other than the respective dates thereof. Our business, financial condition, results of
operations and prospects may have changed since those dates.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the U.S. Securities and Exchange Commission, or the SEC, using a shelf
registration process. Under this shelf registration process, we may offer and sell the debt securities described in this prospectus in one or more
offerings. This prospectus provides you with a general description of the debt securities we may offer. Each time we use this prospectus to offer
debt securities, we will provide one or more prospectus supplements that will contain specific information about the offering and the terms of
those debt securities. We may also add, update or change other information contained in this prospectus by means of a prospectus supplement or
by incorporating by reference information we file with the SEC. The registration statement on file with the SEC includes exhibits that provide
more detail on the matters discussed in this prospectus. If there is any inconsistency between the information in this prospectus and any
applicable prospectus supplement, you should rely on the information in the applicable prospectus supplement. Before you invest in any
securities offered by this prospectus, you should read this prospectus, any related prospectus supplements and the related exhibits to the
registration statement filed with the SEC, together with the additional information described under the headings Where You Can Find More
Information and Incorporation of Certain Documents by Reference.

In this prospectus, unless otherwise indicated or unless the context otherwise requires, the terms we, us, our company, our and Baidu refer tc

Baidu, Inc., its subsidiaries and, in the context of describing our operations and consolidated financial information, our consolidated affiliated

entities in China; China and PRC refer to the People s Republic of China and, solely for the purpose of this prospectus, exclude Taiwan, Hong

Kong and Macau; and all references to RMB and Renminbi are to the legal currency of China and all references to  U.S. dollars, US$,  dollars
$ are to the legal currency of the United States.

References in any prospectus supplement to the accompanying prospectus are to this prospectus and to the prospectus are to this prospectus and
the applicable prospectus supplement taken together.

We are not making an offer to sell the securities in any jurisdiction where the offer or sale is not permitted.
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FORWARD-LOOKING STATEMENTS

This prospectus and the documents incorporated by reference contain forward-looking statements that reflect our current expectations and views

of future events. These statements are made under the safe harbor provisions of the U.S. Private Securities Litigation Reform Act of 1995. You

can identify these forward-looking statements by terminology such as may, will, expect, anticipate, future, intend, plan, believe,
likely to or other similar expressions. We have based these forward-looking statements largely on our current expectations and projections about
future events and financial trends that we believe may affect our financial condition, results of operations, business strategy and financial needs.
These forward-looking statements include, among other things:

our growth strategies;

our future business development, results of operations and financial condition;

our proposed use of proceeds from the sale of debt securities;

our ability to attract and retain users and customers and generate revenue and profit from our customers;

our ability to retain key personnel and attract new talent;

competition in the internet search, online marketing and other businesses in which we engage;

the outcome of ongoing or any future litigation, including those relating to intellectual property rights; and

PRC governmental regulations and policies relating to the internet and internet search providers and to the implementation of a
corporate structure involving variable interest entities in China.
The forward-looking statements included in this prospectus, the documents incorporated by reference herein and any prospectus supplement are
subject to risks, uncertainties and assumptions about our company. Our actual results of operations may differ materially from the
forward-looking statements as a result of the risk factors disclosed in this prospectus, in the documents incorporated by reference herein or in
any accompanying prospectus supplement.

We would like to caution you not to place undue reliance on these forward-looking statements and you should read these statements in
conjunction with the risk factors disclosed herein, in the documents incorporated by reference herein or in any accompanying prospectus
supplement for a more complete discussion of the risks of an investment in our securities. We operate in a rapidly evolving environment. New
risks emerge from time to time and it is impossible for our management to predict all risk factors, nor can we assess the impact of all factors on
our business or the extent to which any factor, or combination of factors, may cause actual results to differ from those contained in any
forward-looking statement. We do not undertake any obligation to update or revise the forward-looking statements except as required under
applicable law.
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OUR COMPANY
Overview

We are the leading Chinese language internet search provider. As a technology-based media company, we aim to provide the best way for
people to find information. In addition to serving users, we provide an effective platform for businesses to reach potential customers.

Our Baidu.com website is the largest website in China and the fifth largest website globally, as measured by average daily visitors and page
views during the three-month period ended September 30, 2012, according to Alexa.com, an internet analytics firm. We are the most used
internet search provider in China, capturing 85.3% of internet search traffic in China in 2011, according to iResearch Consulting Group, a
market research firm. Our Baidu brand received the highest ranking for an internet brand in China in BrandZ Top50 Most Valuable Chinese
Brands 2012, a study of the top 50 most valuable Chinese brands published by Millward Brown Optimor, a brand strategy research firm.

We serve three types of online participants and have achieved significant scale and diversity in our business:

Users. We offer a Chinese language search platform on our Baidu.com website that enables users to find relevant information online, including
web pages, news, images, documents and multimedia files, through links provided on our website. Our success to date stems from our focus on
superior user experience. We provide a broad range of products and services to enrich user experience and facilitate easy and quick search,
including search products, social-networking products, user-generated-content-based knowledge products, location-based products and services,
music products, PC client software, mobile related products and services and other products and services. Our products and services can be
accessed through PCs and mobile devices.

We aspire to take our user experience to the next level. To this end, we have launched our semantic search engine named Box Computing to
deliver interactive, relevant and intuitive user experience. Today, most search results on Baidu.com are produced by Box Computing, which
include webpages, third-party applications and content and sponsored links, as well as our own vertical products and websites, such as PostBar,
Baidu Knows, Baidu Encyclopedia, Baidu Maps, Baidu Image Search and Video Search, travel site Qunar and video site iQiyi.

Customers. We deliver online marketing services to a diverse customer base operating in a variety of industries. In 2011, we had approximately
488,000 active online marketing customers, as compared to 412,000 in 2010 and 317,000 in 2009. In the nine months ended September 30,
2012, we had approximately 511,000 active online marketing customers. Our online marketing customers consist of small and medium
enterprises, or SMEs, throughout China, large domestic companies and Chinese divisions and subsidiaries of large, multinational companies. We
reach and serve our customers through our direct sales force as well as a network of third-party distributors across China. As many of our
customers are SMEs, we use distributors to help us identify potential SME customers, collect payments and assist SMEs in setting up accounts
with us and using our online marketing services.

Baidu Union Members. Baidu Union consists of a large number of third-party web content and software providers. Baidu Union members can
display on their properties our customers promotional links that match the content of such members properties. We allow Baidu Union members
to provide high-quality and relevant search results to their users without the cost of building and maintaining advanced search capabilities

in-house and to monetize their traffic through revenue sharing arrangements with us.

Technology and people are critical to our long-term success:

Technology. We focus on research and development and innovation. To stay at the forefront of the internet industry and to achieve long term
growth and success, we expanded the number of our research and development
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employees from approximately 3,600 as of December 31, 2010 to approximately 6,000 as of December 31, 2011. We have developed a
proprietary technological infrastructure consisting of technologies for web search, pay-for-performance, or P4P, targetizement and large-scale
systems. As internet traffic transitions from PCs to mobile devices, we are determined to create a seamless mobile internet experience for our
users and customers and capture the opportunities presented by the PC-to-mobile transition. We believe our established infrastructure, which
serves as the backbone for our mobile platform, creates a significant competitive advantage for us.

People. We have a visionary and experienced management team. Under their leadership, we have developed a strong company culture that
encourages individual thinking and creativity, continuous self-improvement and strong commitment to providing the best experience to our users
and customers. We value our employees and provide abundant opportunities for training, responsibility and career advancement in our
organization.

We have a robust business model:

Online Marketing Services. We generate almost all of our revenues from online marketing services, a substantial majority of which are derived
from services based on search queries on our P4P platform. Our P4P platform enables customers to bid for priority placement of their links in
keyword search results, and provides customers with wide reach, precise targeting capabilities, highly measurable results and superior returns on
marketing spending. We generally require our P4P SME customers to pay deposits before using our services and remind them to replenish their
accounts when needed. We also provide other forms of online marketing services, including services based on contextuals and users search
behaviors, and display placements.

Revenue, Profit and Cash Flow. We have grown substantially by focusing on the organic growth of our core business, complemented by
strategic investments and acquisitions. Our total revenues in 2011 were RMB14.5 billion (US$2.3 billion), an 83.2% increase over 2010. Our
operating profit in 2011 was RMB7.6 billion (US$1.2 billion), a 91.4% increase over 2010. Our net income attributable to Baidu, Inc. in 2011
was RMB6.6 billion (US$1.1 billion), an 88.3% increase over 2010. Our total revenues, operating profit and net income attributable to Baidu,
Inc. in the nine months ended September 30, 2012 were RMB16.0 billion (US$2.5 billion), RMBS.2 billion (US$1.3 billion) and RMB7.7
billion (US$1.2 billion), representing 59.3%, 55.4% and 67.1% increases from the corresponding period in 2011, respectively. For the nine
months ended September 30, 2012, we generated RMB9.2 billion (US$1.5 billion) net cash from operating activities. As of September 30, 2012,
we held a total of RMB21.3 billion (US$3.4 billion) in cash and cash equivalents and short-term investments.

Corporate Information

We were incorporated in the Cayman Islands in January 2000. We conduct our operations in China principally through our wholly owned
subsidiaries in China. We also conduct part of our operations in China through our consolidated affiliated entities in China, which hold the
licenses and permits necessary to operate our websites and provide certain services. Our American depositary shares, ten of which represent one
Class A ordinary share, par value US$0.00005 per share, of our company, currently trade on The NASDAQ Global Select Market under the
symbol BIDU.

Our principal executive offices are located at Baidu Campus, No. 10 Shangdi 10th Street, Haidian District, Beijing 100085, the People s Republic
of China. Our telephone number at this address is +86 (10) 5992-8888. We have appointed CT Corporation System, which is located at 111
Eighth Avenue, 13th Floor, New York, NY 10011, as our agent upon whom process may be served in any action brought against us under the
securities laws of the United States.

Additional information with respect to our company is included in the documents incorporated by reference into this prospectus, including our
annual report on Form 20-F for our fiscal year 2011, originally filed with the SEC on March 29, 2012. See Incorporation of Certain Documents
by Reference in this prospectus.
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RISK FACTORS

Investing in our debt securities involves risk. Before you decide to buy our debt securities, you should carefully consider the risks described in
our most recent annual report on Form 20-F, which is incorporated herein by reference, as well as the risks that are described in the applicable
prospectus supplement and in other documents incorporated by reference into this prospectus. If any of these risks actually occurs, our business,
financial condition and results of operations could suffer, and you may lose all or part of your investment.

Please see Where You Can Find More Information and Incorporation of Certain Documents by Reference, beginning on page 32, for
information on where you can find the documents we have filed with or furnished to the SEC and which are incorporated into this prospectus by
reference.

Table of Contents 10



Edgar Filing: Baidu, Inc. - Form F-3ASR

Table of Conten
USE OF PROCEEDS

Except as may be described otherwise in an accompanying prospectus supplement, we intend to use the net proceeds from the sale of the debt
securities for general corporate purposes.
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Our business is primarily conducted in China and almost all of our revenues are denominated in RMB. The conversion of RMB into U.S. dollars
in this prospectus is based on the noon buying rate in New York City for cable transfers in RMB as certified for customs purposes by the Federal
Reserve Board. Except as otherwise stated in this prospectus, all amounts in this prospectus that are not recorded in our audited consolidated
financial statements have been translated from RMB to U.S. dollars and from U.S. dollars to RMB at a rate of RMB6.2848 to US$1.00, the noon
buying rate in effect as of September 28, 2012. All amounts in this prospectus that are recorded in our audited consolidated financial statements
have been translated from RMB to U.S. dollars and from U.S. dollars to RMB at a rate of RMB6.2939 to US$1.00, the noon buying rate in effect
as of December 30, 2011. We make no representation that any RMB or U.S. dollar amounts could have been, or could be, converted into U.S.
dollars or RMB, as the case may be, at any particular rate, or at all. The PRC government imposes control over its foreign currency reserves in
part through direct regulation of the conversion of RMB into foreign exchange and through restrictions on foreign trade. On October 26, 2012,
the noon buying rate was RMB6.2480 to US$1.00.

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

Noon Buying Rate
Period Period-End Average(1) Low High
(RMB per U.S. Dollar)

2007 7.2946 7.5806 7.8127 7.2946
2008 6.8225 6.9193 7.2946 6.7800
2009 6.8259 6.8295 6.8470 6.8176
2010 6.6000 6.7603 6.8330 6.6000
2011 6.2939 6.4475 6.6364 6.2939
2012

First nine months 6.2848 6.3215 6.3879 6.2790
April 6.2790 6.3043 6.3150 6.2790
May 6.3684 6.3242 6.3684 6.3052
June 6.3530 6.3633 6.3703 6.3530
July 6.3610 6.3717 6.3879 6.3487
August 6.3484 6.3593 6.3738 6.3484
September 6.2848 6.3200 6.3489 6.2848
October (through October 26) 6.2480 6.2666 6.2877 6.2416

Source: Federal Reserve Statistical Release

(1) Annual and interim period averages are calculated using the average of the exchange rates on the last day of each month during the
relevant year or interim period. Monthly averages are calculated using the average of the daily rates during the relevant month.

Table of Contents 12



Edgar Filing: Baidu, Inc. - Form F-3ASR

Table of Conten
RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our unaudited consolidated ratio of earnings to fixed charges for each of the periods indicated using financial
information extracted, where applicable, from our audited consolidated financial statements or unaudited interim condensed consolidated
financial statements. Our audited consolidated financial statements and unaudited interim condensed consolidated financial statements are
prepared in accordance with generally accepted accounting principles in the United States, or U.S. GAAP.

Nine Months Ended
Year Ended December 31, September 30,
2007 2008 2009 2010 2011 2012
(unaudited)
Ratio of earnings to fixed charges 64.4 97.5 76.8 94.7 77.6 922

The ratio of earnings to fixed charges is calculated by dividing earnings by fixed charges. The term earnings means the sum of (a) pre-tax
income from continuing operations before adjustment for income or loss from equity investees and (b) fixed charges. The term fixed charges
means the sum of (a) interest expense, (b) amortized discounts related to indebtedness, and (c) an estimate of the interest within rental expense.
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The following is a summary of certain general terms and provisions of the debt securities and the indenture, but they are not complete and are
subject to, and are qualified in their entirety by reference to, all of the provisions of the indenture, which has been filed as an exhibit to the
registration statement of which this prospectus is a part, including the definitions of specified terms used in the indenture, and to the Trust
Indenture Act of 1939, as amended, or the Trust Indenture Act . The particular terms of the debt securities offered by any prospectus supplement
and the extent these general provisions may apply to the debt securities will be described in the applicable prospectus supplement. The terms of
the debt securities will include those set forth in the indenture, any related documents and those made a part of the indenture by the Trust
Indenture Act. You should read the summary below, the applicable prospectus supplement and the provisions of the indenture and any related
documents before investing in our debt securities.

The prospectus supplement relating to any series of debt securities that we may offer will contain the specific terms of the debt securities. These
terms may include the following:

the title and any limit on the aggregate principal amount of the debt securities;

whether the debt securities will be secured or unsecured;

whether the debt securities are senior or subordinated debt securities and, if subordinated, the terms of such subordination;

the percentage or percentages of principal amount at which such debt securities will be issued;

the interest rate(s) or the method for determining the interest rate(s);

the dates on which interest will accrue or the method for determining dates on which interest will accrue and dates on which interest
will be payable;

the record dates for the determination of holders to whom interest is payable or the method for determining such dates;

the dates on which the debt securities may be issued, the maturity date and other dates of payment of principal;

redemption or early repayment provisions;

authorized denominations if other than denominations of $2,000 and multiples of $1,000 in excess thereof;

the form of the debt securities;

amount of discount or premium, if any, with which such debt securities will be issued;
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whether such debt securities will be issued in whole or in part in the form of one or more global securities;

the identity of the depositary for global securities;

whether a temporary security is to be issued with respect to such series and whether any interest payable prior to the issuance of
definitive securities of the series will be credited to the account of the persons entitled thereto;

the terms upon which beneficial interests in a temporary global security may be exchanged in whole or in part for beneficial interests
in a definitive global security or for individual definitive securities;

any covenants applicable to the particular debt securities being issued;

any defaults and events of default applicable to the particular debt securities being issued;

any provisions for the defeasance of the particular debt securities being issued in whole or in part;

any addition or change in the provisions related to satisfaction and discharge;
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any restriction or condition on the transferability of the debt securities;

the currency, currencies or currency units in which the purchase price for, the principal of and any premium and any interest
on, such debt securities will be payable;

the time period within which, the manner in which and the terms and conditions upon which the purchaser of the debt securities can
select the payment currency;

the securities exchange(s) or automated quotation system(s) on which the securities will be listed or admitted to trading, as
applicable, if any;

our obligation or right to redeem, purchase or repay debt securities under a sinking fund, amortization or analogous provision;

provisions relating to the modification of the indenture both with and without the consent of holders of debt securities issued under
the indenture;

place or places where we may pay principal, premium, if any, and interest and where holders may present the debt securities for
registration of transfer, exchange or conversion;

place or places where notices and demands relating to the debt securities and the indentures may be made;

if other than the principal amount of the debt securities, the portion of the principal amount of the debt securities that is payable upon
declaration of acceleration of maturity;

any index or formula used to determine the amount of payments of principal of, premium (if any) or interest on the debt securities
and the method of determining these amounts;

any provisions relating to compensation and reimbursement of the trustee;

provisions, if any, granting special rights to holders of the debt securities upon the occurrence of specified events; and

additional terms not inconsistent with the provisions of the indenture, except as permitted by the terms of the indenture.

We may sell the debt securities, including original issue discount securities, at par or at greater than de minimis discount below their stated
principal amount. Unless we inform you otherwise in a prospectus supplement, we may issue additional debt securities of a particular series
without the consent of the holders of the debt securities of such series outstanding at the time of issuance. Any such additional debt securities,
together with all other outstanding debt securities of that series, will constitute a single series of debt securities under the indenture. Such
additional debt securities will have the same terms and conditions as the applicable series of debt securities in all respects (or in all respects
except for the issue date, the issue price or the first payment of interest), and will vote together as one class on all matters with respect to such
series of debt securities. We shall not issue any additional debt securities with the same CUSIP, ISIN or other identifying number as the debt
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securities of that series issued hereunder unless the additional debt securities are fungible with such debt securities for U.S. federal income tax
purposes. In addition, we will describe in the applicable prospectus supplement, material U.S. federal tax considerations and any other special
considerations for any debt securities we sell which are denominated in a currency or currency unit other than U.S. dollars. Unless we inform

you otherwise in the applicable prospectus supplement, the debt securities will not be listed on any securities exchange.

Form, Exchange and Transfer

The debt securities will be issued, unless otherwise indicated in the applicable prospectus supplement, in fully registered form without interest
coupons and in minimum denominations of US$2,000 and integral multiples of US$1,000 in excess thereof.
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You may exchange or transfer your registered debt securities at the office of the trustee. The trustee acts as our agent for registering debt
securities in the names of holders and transferring registered debt securities. The entity performing the role of maintaining the list of registered
holders is called the registrar. It will also register transfers of the registered debt securities. We may also arrange for additional registrars, and
may change registrars. We may also choose to act as our own registrar.

You will not be required to pay a service charge for any registration of transfer or exchange of debt securities, but you may be required to pay
any tax or other governmental charge associated with the registration of transfer or exchange. The registration of transfer or exchange of a
registered debt security will only be made if you have duly endorsed the debt security or provided the registrar with a written instrument of
transfer satisfactory in form to the registrar.

Payment and Paying Agents

If your debt securities are in definitive registered form, we will pay interest to you if you are listed in the trustee s records as a direct holder at the
close of business on a particular day in advance of each due date for interest, even if you no longer own the debt securities on the interest due
date. That particular day is called the record date and will be stated in the applicable prospectus supplement.

We will pay interest, principal, additional amounts and any other money due on global registered debt securities pursuant to the applicable
procedures of the depositary or, if the debt securities are not in global form, at offices maintained for that purpose in New York, New York.

These offices are called paying agents. We may also choose to pay interest by mailing checks. We may also arrange for additional payment
agents, and may change these agents, including our use of the trustee s corporate trust office. We may also choose to act as our own paying agent.

Regardless of who acts as paying agent, all money that we pay as principal, premium or interest to a paying agent, or then held by us in trust,
that remains unclaimed at the end of two years after the amount is due to direct holders will be repaid to us, or if then held by us, discharged
from trust. After that two-year period, direct holders may look only to us for payment and not to the trustee, any other paying agent or anyone
else.

Street name and other indirect holders should consult their banks or brokers for information on how they will receive payments.
Payment of Additional Amounts

All payments of principal, premium and interest made by us in respect of the debt securities of each series will be made without withholding or
deduction for, or on account of, any present or future taxes, duties, assessments or governmental charges of whatever nature ( Taxes ) imposed or
levied by or within the British Virgin Islands, the Cayman Islands, the PRC or any jurisdiction where we are otherwise considered by a taxing
authority to be a resident for tax purposes (in each case, including any political subdivision or any authority therein or thereof having power to

tax) (the Relevant Jurisdiction ), unless such withholding or deduction of such Taxes is required by law. If we are required to make such
withholding or deduction, we will pay such additional amounts ( Additional Amounts ) as will result in receipt by each holder of any debt
securities of such amounts as would have been received by such holder had no such withholding or deduction of such Taxes been required,

except that no such Additional Amounts shall be payable:

@) in respect of any such Taxes that would not have been imposed, deducted or withheld but for the existence of any connection
(whether present or former) between the holder or beneficial owner of a debt security and the Relevant Jurisdiction other than
merely holding such debt security or receiving principal, premium (if any) or interest in respect thereof (including such holder or
beneficial owner being or having been a national, domiciliary or resident of such Relevant Jurisdiction or treated as a
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resident thereof or being or having been physically present or engaged in a trade or business therein or having or having had a
permanent establishment therein);

(ii) in respect of any debt security presented for payment (where presentation is required) more than 30 days after the relevant date,
except to the extent that the holder thereof would have been entitled to such Additional Amounts on presenting the same for
payment on the last day of such 30-day period. For this purpose, the relevant date in relation to any debt security means the later
of (a) the due date for such payment or (b) the date such payment was made or duly provided for;

(iii) in respect of any Taxes that would not have been imposed, deducted or withheld but for a failure of the holder or beneficial owner
of a debt security to comply with a timely request by us addressed to the holder or beneficial owner to provide information
concerning such holder s or beneficial owner s nationality, residence, identity or connection with any Relevant Jurisdiction, if and
to the extent that due and timely compliance with such request is required under the tax laws of such jurisdiction in order to
reduce or eliminate any withholding or deduction as to which Additional Amounts would have otherwise been payable to such
holder;

@iv) in respect of any Taxes imposed as a result of a debt security being presented for payment (where presentation is required) in the
Relevant Jurisdiction, unless such debt security could not have been presented for payment elsewhere;

) in respect of any estate, inheritance, gift, sale, transfer, personal property or similar Taxes;

(vi) to any holder of a debt security that is a fiduciary, partnership or person other than the sole beneficial owner of any payment to the
extent that such payment would be required to be included in the income under the laws of a Relevant Jurisdiction, for tax
purposes, of a beneficiary or settlor with respect to the fiduciary, or a member of that partnership or a beneficial owner who would
not have been entitled to such Additional Amounts had that beneficiary, settlor, partner or beneficial owner been the holder
thereof;

(vii) in respect of any such Taxes withheld or deducted from any payment under or with respect to any debt security where such
withholding or deduction is imposed on a payment to an individual and is required to be made pursuant to European Council
Directive 2003/48/EC or any other Directive implementing the conclusions of the ECONFIN Council meeting of
November 26-27, 2000 on the taxation of saving income or any law implementing or complying with, or introduced in order to
conform to, any such Directive;

(viii)  any such Taxes payable otherwise than by deduction or withholding from payments under or with respect to any debt security; or

(ix) any combination of Taxes referred to in the preceding items (i) through (viii) above.
In the event that any withholding or deduction for or on account of any Taxes is required and Additional Amounts are payable with respect
thereto, at least 10 days prior to each date of payment of principal of, premium (if any) or interest on the debt securities of any series, we will
furnish to the trustee and the paying agent, if other than the trustee, an officers certificate specifying the amount required to be withheld or
deducted on such payments to such holders, certifying that we shall pay such amounts required to be withheld to the appropriate governmental
authority and certifying to the fact that the Additional Amounts will be payable and the amounts so payable to each holder, and that we will pay
to the trustee or such paying agent the Additional Amounts required to be paid; provided that no such officers certificate will be required prior to
any date of payment of principal of, premium (if any) or interest on such debt securities if there has been no change with respect to the matters
set forth in a prior officers certificate. The trustee and each paying agent may rely on the fact that any officers certificate contemplated by this
paragraph has not been furnished as evidence of the fact that no withholding or deduction for or on account of any Taxes is required. We
covenant to indemnify the trustee and any paying agent for and to hold them harmless against any loss, liability or expense reasonably incurred
without fraudulent activity, gross negligence or willful misconduct on their part arising out of or in connection with actions taken or
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omitted by any of them in reliance on any such officers certificate furnished pursuant to this paragraph or on the fact that any officers certificate
contemplated by this paragraph has not been furnished.

Whenever there is mentioned, in any context, the payment of principal, premium or interest in respect of any debt security, such mention shall be
deemed to include the payment of Additional Amounts provided for in the indenture, to the extent that, in such context, Additional Amounts are,
were or would be payable in respect thereof pursuant to the indenture.

The foregoing provisions shall apply in the same manner with respect to the jurisdiction in which any successor Person to us is organized or
resident for tax purposes or any authority therein or thereof having the power to tax (a Successor Jurisdiction ), substituting such Successor
Jurisdiction for the Relevant Jurisdiction.

Our obligation to make payments of Additional Amounts under the terms and conditions described above will survive any termination,
defeasance or discharge of the indenture.

Tax Redemption

Each series of debt securities may be redeemed at any time, at our option, in whole but not in part, upon notice as described below, at a
redemption price equal to 100% of the principal amount thereof, together with accrued and unpaid interest, if any, to, but not including, the date
fixed for redemption, if (i) as a result of any change in, or amendment to, the laws or regulations of the Relevant Jurisdiction (or, in the case of
Additional Amounts payable by a successor Person to us, the applicable Successor Jurisdiction), or any change in the official application or
official interpretation of such laws or regulations, which change or amendment becomes effective on or after the issue date of the applicable
series of debt securities (or, in the case of Additional Amounts payable by a successor Person to us, the date on which such successor Person to
us became such pursuant to the applicable provisions of the indenture) (a Tax Change ), we or any such successor Person to us is, or would be,
obligated to pay Additional Amounts upon the next payment of principal, premium (if any) or interest in respect of such debt securities and

(ii) such obligation cannot be avoided by us or any such successor Person to us taking reasonable measures available to it, provided that
changing our or such successor Person s jurisdiction is not a reasonable measure for purposes of this section.

Prior to the giving of any notice of redemption of debt securities pursuant to the foregoing, we or any such successor Person to us shall deliver to
the trustee (i) a notice of such redemption election, (ii) an opinion of an independent legal counsel or an opinion of an independent tax consultant
to the effect that we or any such successor Person to us is, or would become, obligated to pay such Additional Amounts as the result of a Tax
Change and (iii) an officers certificate from us or any such successor Person to us, stating that such amendment or change has occurred,
describing the facts leading thereto and stating that such requirement cannot be avoided by us or any such successor Person to us taking
reasonable measures available to it.

Notice of redemption of debt securities as provided above shall be given to the holders not less than 30 nor more than 60 days prior to the date
fixed for redemption; provided that no such notice of redemption shall be given earlier than 90 days prior to the earliest date on which we or any
such successor Person to us would be required to pay Additional Amounts if a payment in respect of such debt securities was then due. Notice
having been given, the debt securities of that series shall become due and payable on the date fixed for redemption and will be paid at the
redemption price, together with accrued and unpaid interest, if any, to, but not including, the date fixed for redemption, at the place or places of
payment and in the manner specified in that series of the debt securities. From and after the redemption date, if moneys for the redemption of
such debt securities shall have been made available as provided in the indenture for redemption on the redemption date, the debt securities of
such series shall cease to bear interest, and the only right of the holders of such debt securities shall be to receive payment of the redemption
price and accrued and unpaid interest, if any, to, but not including, the date fixed for redemption.

13
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We or any of our Controlled Entities may, in accordance with all applicable laws and regulations, at any time purchase the debt securities issued
under the indenture in the open market or otherwise at any price, so long as such purchase does not otherwise violate the terms of the indenture.
The debt securities so purchased, while held by or on behalf of us or any of our Controlled Entities, shall not be deemed to be outstanding for the
purposes of determining whether the holders of the requisite principal amount of outstanding debt securities have given any request, demand,
authorization, direction, notice, consent or waiver hereunder.

Modification and Waiver

The indenture contains provisions permitting us and the trustee, without the consent of the holders of the applicable series of debt securities, to
execute supplemental indentures for certain enumerated purposes in the indenture and, with the consent of the holders of not less than a majority
in aggregate principal amount of the applicable series of debt securities then outstanding under the indenture, to add, change, eliminate or
modify in any way the provisions of the indenture or any supplemental indentures or to change or modify in any manner the rights of the holders
of such debt securities. We and the trustee may not, however, without the consent of each holder of the debt securities of the applicable series
affected thereby:

1) change the Stated Maturity of any debt security;

(ii) reduce the principal amount of, payments of interest on or stated time for payment of interest on any debt security;

(iii) change any obligation of ours to pay Additional Amounts with respect to any debt security;

@iv) change the currency of payment of the principal of, premium (if any) or interest on any debt security;

) reduce the amount of the principal of an original issue discount security that would be due and payable upon a declaration of

acceleration of the maturity thereof;

(vi) impair the right to institute suit for the enforcement of any payment due on or with respect to any debt security;

(vii)  reduce the above stated percentage of outstanding debt securities necessary to modify or amend the indenture;

(viii)  reduce the percentage of the aggregate principal amount of outstanding debt securities of that series necessary for waiver of
compliance with certain provisions of the indenture or for waiver of certain defaults;

(ix) modify the provisions of the indenture with respect to modification and waiver;

(x) amend, change or modify any provision of the indenture or the related definition affecting the ranking of any series of debt
securities in a manner which adversely affects the holders of such debt securities; or
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(xi) reduce the amount of the premium payable upon the redemption or repurchase of any series of debt securities or change the time
at which any series of debt securities may be redeemed or repurchased as described above under  Tax Redemption or as described
in the applicable prospectus supplement.
The holders of not less than a majority in principal amount of the debt securities of any series then outstanding may on behalf of all holders of
the debt securities of that series waive any existing or past Default or Event of Default and its consequences under the indenture, except a
continuing Default or Event of Default (i) in the payment of principal of, premium (if any) or interest on (or Additional Amount payable in
respect of), the debt securities of such series then outstanding, in which event the consent of all holders of the debt securities of such series then
outstanding affected thereby is required, or (ii) in respect of a covenant or provision which under
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the indenture cannot be modified or amended without the consent of the holder of each debt security of such series then outstanding affected
thereby. Any such waivers will be conclusive and binding on all holders of that series of debt securities, whether or not they have given consent
to such waivers, and on all future holders of such debt securities, whether or not notation of such waivers is made upon such debt securities. Any
instrument given by or on behalf of any holder of a debt security of that series in connection with any consent to any such waiver will be
irrevocable once given and will be conclusive and binding on all subsequent holders of such debt security.

Notwithstanding the foregoing, without the consent of any holder of the securities, we and the trustee may amend the indenture and the relevant
debt securities to, among other things:

@) cure any ambiguity, omission, defect or inconsistency contained in the indenture or in any supplemental indenture; provided,
however, that such amendment does not materially and adversely affect the rights of holders;

(ii) evidence the succession of another corporation to the Company, or successive successions, and the assumption by such successor
of the covenants and obligations of the Company contained in the debt securities of one or more series and in this indenture or any
supplemental indenture;

(iii) comply with the rules of any applicable depositary;

@iv) secure any series of debt securities;

) add to the covenants and agreements of the Company, to be observed thereafter and during the period, if any, in such
supplemental indenture or indentures expressed, and to add Events of Default, in each case for the protection or benefit of the
holders of all or any series of the debt securities (and if such covenants, agreements and Events of Default are to be for the benefit
of fewer than all series of debt securities, stating that such covenants, agreements and Events of Default are expressly being
included for the benefit of such series as shall be identified therein), or to surrender any right or power herein conferred upon the
Company;

(vi) make any change in any series of debt securities that does not adversely affect the legal rights under the indenture of any
holder of such debt securities in any material respect;

(vii) evidence and provide for the acceptance of an appointment under the indenture of a successor trustee; provided that the successor
trustee is otherwise qualified and eligible to act as such under the terms thereof;

(viii)  conform the text of the indenture or any series of the debt securities to any provision of this Description of Debt Securities to the
extent that such provision in this prospectus was intended to be a verbatim recitation of a provision of the indenture or such series
of the debt securities as evidenced by an officers certificate;

(ix) make any amendment to the provisions of the indenture relating to the transfer and legending of debt securities as permitted by the
indenture, including, but not limited to, facilitating the issuance and administration of any series of the debt securities or, if
incurred in compliance with the indenture, additional debt securities; provided, however, that (A) compliance with the indenture
as so amended would not result in any series of the debt securities being transferred in violation of the Securities Act or any
applicable securities law and (B) such amendment does not materially and adversely affect the rights of holders to transfer debt
securities;
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(x) change or eliminate any of the provisions of the indenture; provided that any such change or elimination shall become effective
only when there is no outstanding debt security of any series created prior to the execution of such supplemental indenture that is
entitled to the benefit of such provision and as to which such supplemental indenture would apply;

(xi) make any amendment to the indenture necessary to qualify the indenture under the Trust Indenture Act;

(xii) add guarantors or co-obligors with respect to any series of debt securities; and
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(xiii)  establish the form and terms of debt securities of any series as permitted under the indenture, or to provide for the issuance of
additional debt securities in accordance with the limitations set forth in the indenture, or to add to the conditions, limitations or
restrictions on the authorized amount, terms or purposes of issue, authentication or delivery of the debt securities of any series, as
herein set forth, or other conditions, limitations or restrictions thereafter to be observed.

The consent of the holders is not necessary under the indenture to approve the particular form of any proposed amendment, supplement or
waiver. It is sufficient if such consent approves the substance of the proposed amendment or supplement. A consent to any amendment,
supplement or waiver under the indenture by any holder given in connection with a tender of such holder s debt securities will not be rendered
invalid by such tender. After an amendment, supplement or waiver under the indenture becomes effective, we are required to give to the holders
a notice briefly describing such amendment, supplement or waiver. However, the failure to give such notice to all the holders, or any defect in
the notice will not impair or affect the validity of the amendment, supplement or waiver.

Consolidation, Merger and Sale of Assets

The indenture provides that we may not consolidate with or merge into any other Person in a transaction in which we are not the surviving
entity, or convey, transfer or lease our properties and assets substantially as an entirety to, any Person unless:

(i) any Person formed by such consolidation or into which we are merged or to whom we have conveyed, transferred or leased our
properties and assets substantially as an entirety is a corporation, partnership, trust or other entity validly existing under the laws of
the British Virgin Islands, the Cayman Islands or Hong Kong and such Person expressly assumes by indentures supplemental to the
indenture all of our obligations under the indenture and the debt securities issued under the indenture, including the obligation to pay
Additional Amounts with respect to any jurisdiction in which it is organized or resident for tax purposes;

(i) immediately after giving effect to the transaction, no Event of Default, and no event which, after notice or lapse of time or both,
would become an Event of Default, shall have occurred and be continuing; and

(iii) we have delivered to the trustee an officers certificate and an opinion of independent legal counsel, each stating that such
consolidation, merger, conveyance, transfer or lease and such supplemental indentures comply with the indenture and that all
conditions precedent therein provided for relating to such transaction have been complied with.

Payments for Consent

We will not, and will not permit any of our Controlled Entities to, directly or indirectly, pay or cause to be paid any consideration to or for the
benefit of any holder of debt securities of any series for or as an inducement to any consent, waiver or amendment of any of the terms or
provisions of the indenture or the debt securities of such series unless such consideration is offered to be paid and is paid to all holders of the
relevant series of debt securities that consent, waive or agree to amend in the time frame set forth in the solicitation documents relating to such
consent, waiver or amendment.

Events of Default

Under the terms of the indenture, each of the following constitutes an Event of Default for a series of debt securities unless, as otherwise stated
in the applicable prospectus supplement, it is either inapplicable to a particular series or it is specifically deleted or modified:

@) failure to pay principal or premium in respect of any debt securities of that series by the due date for such payment;
(ii) failure to pay interest on any debt securities of that series within 30 days after the due date for such payment;
16
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@iv)

)

(vi)

(vii)

(viii)
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we default in the performance of or breach our obligations under the ~ Consolidation, Merger and Sale of Assets covenant;

we default in the performance of or breach any covenant or agreement in the indenture or under the debt securities of that series
(other than a default specified in clause (i), (ii) or (iii) above) and such default or breach continues for a period of 30 consecutive
days after written notice by the trustee or the holders of 25% or more in aggregate principal amount of the debt securities of that
series;

(1) there occurs with respect to any of our indebtedness or indebtedness of any of our Principal Controlled Entities, whether such
indebtedness now exists or shall hereafter be created, (A) an event of default that has resulted in the holder thereof declaring the
principal of such indebtedness to be due and payable prior to its stated maturity or (B) a failure to make a payment of principal,

interest or premium when due (after giving effect to the expiration of any applicable grace period therefor, a Payment Default ) and

(2) the outstanding principal amount of such indebtedness, together with the outstanding principal amount of any other
indebtedness of such Persons under which there has been a Payment Default or the maturity of which has been so accelerated, is
equal to or exceeds the greater of (x) US$100,000,000 (or the Dollar Equivalent thereof) and (y) 2.5% of our Total Equity;

one or more final judgments or orders for the payment of money are rendered against us or any of our Principal Controlled
Entities and are not paid or discharged, and there is a period of 90 consecutive days following entry of the final judgment or order
that causes the aggregate amount for all such final judgments or orders outstanding and not paid or discharged against all such
Persons (net of any amounts that our insurance carriers have paid or agreed to pay with respect thereto under applicable policies)
to exceed the greater of (x) US$100,000,000 (or the Dollar Equivalent thereof) and (y) 2.5% of our Total Equity, during which a
stay of enforcement, by reason of a pending appeal or otherwise, is not in effect;

the entry by a court having jurisdiction in the premises of (i) a decree or order for relief in respect of us or any of our Principal
Controlled Entities in an involuntary case or proceeding under any applicable bankruptcy, insolvency or other similar law or (ii) a
decree or order adjudging us or any of our Principal Controlled Entities bankrupt or insolvent, or approving as final and
nonappealable a petition seeking reorganization, arrangement, adjustment, or composition of or in respect of us or any of our
Principal Controlled Entities under any applicable bankruptcy, insolvency or other similar law, or appointing a custodian,
receiver, liquidator, assignee, trustee, sequestrator, or other similar official of us or any of our Principal Controlled Entities or of
any substantial part of their respective property, or ordering the winding up or liquidation of their respective affairs (or any similar
relief granted under any foreign laws), and in any such case the continuance of any such decree or order for relief or any such
other decree or order unstayed and in effect for a period of 90 consecutive calendar days;

the commencement by us or any of our Principal Controlled Entities of a voluntary case or proceeding under any applicable state
or foreign bankruptcy, insolvency or other similar law or of any other case or proceeding to be adjudicated bankrupt or insolvent,
or the consent by us or any Principal Controlled Entity to the entry of a decree or order for relief in respect of us or any of our
Principal Controlled Entities in an involuntary case or proceeding under any applicable bankruptcy, insolvency or other similar
law or the commencement of any bankruptcy or insolvency case or proceeding against us or any Principal Controlled Entity, or
the filing by us or any Principal Controlled Entity of a petition or answer or consent seeking reorganization or relief with respect
to us or any of our Principal Controlled Entities under any applicable bankruptcy, insolvency or other similar law, or the consent
by us or any Principal Controlled Entity to the filing of such petition or to the appointment of or taking possession by a custodian,
receiver, liquidator, assignee, trustee, sequestrator, or other similar official of us or any of our Principal Controlled Entities or of
any substantial part of their respective property pursuant to any such law, or the making by us or any of our Principal Controlled
Entities of a general assignment for the benefit of creditors in respect of any indebtedness as a result of an inability to pay such
indebtedness as it becomes due, or the admission
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by us or any of our Principal Controlled Entities in writing of our inability to pay our debts generally as they become due, or the
taking of corporate action by us or any of our Principal Controlled Entities that resolves to commence any such action;

(ix) the debt securities of that series or the indenture is or becomes or is claimed by us to be unenforceable, invalid or ceases to be in
full force and effect otherwise than is permitted by the indenture; and

(x) any other event of default described in the applicable prospectus supplement.
However, a default under clause (iv) of the preceding paragraph will not constitute an Event of Default until the trustee or the holders of 25% in
principal amount of the then outstanding debt securities of that series provide written notice to us of the default and we do not cure such default
within the time specified in clause (iv) of the preceding paragraph after receipt of such notice.

If an Event of Default (other than an Event of Default described in clauses (vii) and (viii) above) shall occur and be continuing, either the trustee
or the holders of at least 25% in aggregate principal amount of the debt securities of that series then outstanding by written notice as provided in
the indenture may declare the unpaid principal amount of such debt securities and any accrued and unpaid interest thereon (and any Additional
Amount payable in respect thereof) to be due and payable immediately upon receipt of such notice. If an Event of Default in clause (v) above
shall occur, the declaration of acceleration of the debt securities shall be automatically annulled if the default triggering such Event of Default
pursuant to clause (v) shall be remedied or cured by us or any of our Principal Controlled Entities or waived by the holders of the relevant
indebtedness within 30 days after the declaration of acceleration with respect thereto and if (1) the annulment of the acceleration of the debt
securities of that series would not conflict with any judgment or decree of a court of competent jurisdiction and (2) all Events of Default, other
than the non-payment of principal, premium (if any) or interest on the debt securities of that series that became due solely because of the
acceleration of the debt securities of that series, have been cured or waived. If an Event of Default in clauses (vii) or (viii) above shall occur, the
unpaid principal amount of all the debt securities then outstanding and any accrued and unpaid interest thereon will automatically, and without
any declaration or other action by the trustee or any holder of such debt securities, become immediately due and payable. After a declaration of
acceleration but before a judgment or decree for payment of the money due has been obtained by the trustee, the holders of at least a majority in
aggregate principal amount of the debt securities of that series then outstanding may, under certain circumstances, waive all past defaults and
rescind and annul such acceleration if (1) rescission would not conflict with any judgment or decree of a court of competent jurisdiction and

(2) all Events of Default, other than the non-payment of principal, premium, if any, or interest on such debt securities that became due solely
because of the acceleration of such debt securities, have been cured or waived. For information as to waiver of defaults, see =~ Modification and
Waiver.

Subject to the provisions of the indenture relating to the duties of the trustee, in case an Event of Default shall occur and be continuing, the
trustee will be under no obligation to exercise any of the trusts or powers vested in it by the indenture at the request, order or direction of any of
the holders of debt securities, unless such holders shall have offered to the trustee pre-funding, security and/or indemnity reasonably satisfactory
to it against the costs, expenses and liabilities which may be incurred therein or thereby. Subject to certain provisions, including those requiring
pre-funding, security and/or indemnification of the trustee, the holders of a majority in aggregate principal amount of the debt securities of a
series then outstanding will have the right to direct the time, method and place of conducting any proceeding for any remedy available to the
trustee or exercising any trust or power conferred on the trustee. No holder of any debt security of any series will have any right to institute any
proceeding, judicial or otherwise, with respect to the indenture or the debt securities, or for the appointment of a receiver or a trustee, or for any
other remedy thereunder, unless (i) such holder has previously given to the trustee written notice of a continuing Event of Default with respect to
the debt securities of that series, (ii) the holders of at least 25% in aggregate principal amount of the debt securities of that series then
outstanding have made written request to the trustee to institute such proceeding, (iii) such holder or holders have
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offered pre-funding, security and/or indemnity reasonably satisfactory to the trustee and (iv) the trustee has failed to institute such proceeding,
and has not received from the holders of a majority in aggregate principal amount of the debt securities of that series then outstanding a direction
inconsistent with such request, within 60 days after such notice, request and offer. However, such limitations do not apply to a suit instituted by
a holder of a debt security for the enforcement of the right to receive payment of the principal of, premium (if any) or interest on such debt
security on or after the applicable due date specified in such debt security.

Legal Defeasance and Covenant Defeasance

The indenture will provide that we may at our option and at any time elect to have all of our obligations discharged with respect to the
outstanding debt securities of a series ( Legal Defeasance ) except for:

(1) the rights of holders of the debt securities of that series that are then outstanding to receive payments in respect of the principal of, or
interest or premium on such debt securities when such payments are due from the trust referred to below;

(2) our obligations with respect to the debt securities of that series concerning issuing temporary notes, registration of notes, mutilated,
destroyed, lost or stolen notes and the maintenance of an office or agency for payment and money for security payments held in trust;

(3) the rights, powers, trusts, duties and immunities of the trustee for the debt securities of that series, and our obligations in connection
therewith; and

(4) the Legal Defeasance and Covenant Defeasance (as defined below) provisions of the indenture for the debt securities of that series.
The indenture will provide that, we may, at our option and at any time, elect to have our obligations with respect to the outstanding debt
securities of a series released with respect to certain covenants (including our obligations under the headings Consolidation, Merger and Sale of
Assets and Payments for Consents ) that are described in the indenture ( Covenant Defeasance ) and thereafter any omission to comply with those
covenants will not constitute a Default or Event of Default. In the event Covenant Defeasance occurs, certain events (not including
non-payment, bankruptcy, receivership, rehabilitation and insolvency events) described under the caption  Events of Default will no longer
constitute an Event of Default.

The indenture will also provide that, in order to exercise either Legal Defeasance or Covenant Defeasance:

(1) we must irrevocably deposit with the trustee, in trust, for the benefit of the holders of all debt securities of that series subject to Legal
Defeasance or Covenant Defeasance, cash in U.S. dollars, U.S. Government Obligation, or a combination of cash in U.S. dollars and
U.S. Government Obligation, in amounts as will be sufficient, in the opinion of a nationally recognized investment bank, appraisal
firm or firm of independent public accountants to pay the principal of, or interest and premium on such notes that are then
outstanding on the Stated Maturity or on the applicable redemption date, as the case may be, and we must specify whether such debt
securities are being defeased to maturity or to a particular redemption date;

(2) in the case of Legal Defeasance, we must deliver to the trustee an opinion of independent legal counsel reasonably acceptable to the
trustee confirming that (a) we have received from, or there has been published by, the Internal Revenue Service a ruling or (b) since
the date of the indenture, there has been a change in the applicable federal income tax law, in either case to the effect that, and based
thereon such opinion of independent legal counsel will confirm that, the beneficial owners of the then outstanding debt securities of
that series will not recognize income, gain or loss for federal income tax purposes as a result of such Legal Defeasance and will be
subject to federal income tax on the same amounts, in the same manner and at the same times as would have been the case if such
Legal Defeasance had not occurred;
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outstanding debt securities of that series will not recognize income, gain or loss for federal income tax purposes as a result of such
Covenant Defeasance and will be subject to federal income tax on the same amounts, in the same manner and at the same times as
would have been the case if such Covenant Defeasance had not occurred;

(4) no Default or Event of Default with respect to the debt securities of that series must have occurred and be continuing on the date of
such deposit (other than a Default or Event of Default resulting from the borrowing of funds to be applied to such deposit);

(5) we must deliver to the trustee an officers certificate stating that the deposit was not made by us with the intent of preferring the
holders of debt securities of that series over our other creditors with the intent of defeating, hindering, delaying or defrauding our
creditors or others; and

(6) we must deliver to the trustee an officers certificate and an opinion of independent legal counsel, each stating that all conditions
precedent relating to the Legal Defeasance or the Covenant Defeasance have been complied with.
Satisfaction and Discharge

The indenture will be discharged and will cease to be of further effect with respect to debt securities of a series when:

(1) either:

(a) all debt securities of that series that have been authenticated, except lost, stolen or destroyed debt securities that have been
replaced or paid and notes for whose payment money has been deposited in trust and thereafter repaid to us, have been
delivered to the trustee for cancellation; or

(b) all debt securities of that series that have not been delivered to the trustee for cancellation have become due and
payable by reason of the mailing of a notice of redemption or otherwise or will become due and payable within one
year and we have irrevocably deposited or caused to be deposited with the trustee as trust funds in trust solely for
the benefit of the holders of the debt securities of such series, cash in U.S. dollars, U.S. Government Obligation, or a
combination of cash in U.S. dollars and U.S. Government Obligation, in amounts as will be sufficient, without
consideration of any reinvestment of interest, to pay and discharge the entire indebtedness on such debt securities
not delivered to the trustee for cancellation for principal, premium and accrued interest to the date of maturity or
redemption;

(2) no Default or Event of Default under the indenture has occurred and is continuing with respect to the debt securities of that series on
the date of the deposit (other than a Default or Event of Default resulting from the borrowing of funds to be applied to such deposit)
and the deposit will not result in a breach or violation of, or constitute a default under, any other instrument to which we are a party
or by which we are bound;

(3) we have paid or caused to be paid all sums payable by us under the indenture with respect to the debt securities of that series; and

(4) we have delivered irrevocable instructions to the trustee under the indenture to apply the deposited money toward the payment of the
debt securities of that series at maturity or the redemption date, as the case may be.
In addition, we must deliver an officers certificate and an opinion of independent legal counsel to the trustee stating that all conditions precedent
to satisfaction and discharge have been satisfied.
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Concerning the Trustee

The trustee under the indenture is The Bank of New York Mellon. Pursuant to the indenture, the trustee will be designated by us as the initial
paying and transfer agent and registrar for the debt securities. The corporate
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trust office of the trustee is currently located at 101 Barclay Street, 21st Floor West, New York, New York 10286, United States, Attention:
Global Corporate Trust.

The indenture provides that the trustee, except during the continuance of an Event of Default, undertakes to perform such duties and only such
duties as are specifically set forth therein. If an Event of Default has occurred and is continuing, the trustee will exercise such of the rights and
powers vested in it by the indenture, and use the same degree of care and skill in its exercise, as a prudent person would exercise or use under the
circumstances in the conduct of such person s own affairs.

The trustee in its various capacities assumes no responsibility for the accuracy or completeness of the information concerning the Company or
its affiliates or any other party referenced in this prospectus or any prospectus supplement or for any failure by the Company or any other party
to disclose events that may have occurred and may affect the significance or accuracy of such information.

Whenever the trustee shall have discretion or permissive power in accordance with the indenture or the law, the trustee may decline to exercise
the same in the absence of approval by the holders and shall have no obligation to exercise the same unless it has received pre-funding, been
indemnified and/or provided with security to its satisfaction against all actions, proceedings, claims, actions or demands to which it may render
itself liable and all costs, damages, charges, expenses and liabilities which it may incur by so doing. The trustee in its various capacities shall in
no event be responsible for consequential loss or damage of any kind whatsoever (including, but not limited to, loss of profit).

Subject to the terms of the indenture and the Trust Indenture Act, the trustee is permitted to engage in other transactions with the Company and
its affiliates and can profit therefrom without being obliged to account for such profit; and the trustee shall not be under any obligation to
monitor any conflict of interest, if any, which may arise between itself and such other parties. The trustee may have interest in, or may be
providing, or may in the future provide financial services to other parties.

Currency Indemnity

To the fullest extent permitted by law, our obligations to any holder of debt securities under the indenture or the applicable series of debt

securities, as the case may be, shall, notwithstanding any judgment in a currency (the Judgment Currency ) other than U.S. dollars (the
Agreement Currency ), be discharged only to the extent that on the Business Day following receipt by such holder or the trustee, as the case may

be, of any amount in the Judgment Currency, such holder or the trustee, as the case may be, may in accordance with normal banking procedures

purchase the Agreement Currency with the Judgment Currency. If the amount of the Agreement Currency so purchased is less than the amount

originally to be paid to such holder or the trustee, as the case may be, in the Agreement Currency, we agree, as a separate obligation and

notwithstanding such judgment, to pay the difference and if the amount of the Agreement Currency so purchased exceeds the amount originally

to be paid to such holder, such holder or the trustee, as the case may be, agrees to pay to or for our account such excess, provided that such

holder shall not have any obligation to pay any such excess as long as a default by us in our obligations under the indenture or the debt securities

of such series has occurred and is continuing, in which case such excess may be applied by such holder to such obligations.

Notices

Notices to holders of debt securities will be mailed to them (or the first named of joint holders) by first class mail (or, if first class mail is
unavailable, by airmail) at their respective addresses in the register.

Governing Law and Consent to Jurisdiction

The indenture and the debt securities will be governed by and will be construed in accordance with the laws of the State of New York. We have
agreed that any action arising out of or based upon the indenture may be
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instituted in any U.S. federal or New York State court located in the Borough of Manhattan, The City of New York, and have irrevocably
submitted to the non-exclusive jurisdiction of any such court in any such action. We have appointed CT Corporation System as our agent upon
which process may be served in any such action.

We have agreed that, to the extent that we are or become entitled to any sovereign or other immunity, we will waive such immunity in respect of
our obligations under the indenture.

Certain Definitions
Set forth below are definitions of certain of the terms used herein. Additional terms are defined elsewhere above or in the indenture.

Business Day means a day other than a Saturday, Sunday or a day on which banking institutions or trust companies in The City of New York,
Hong Kong or Beijing are authorized or obligated by law, regulation or executive order to remain closed.

Capital Stock of any Person means any and all shares, interests, rights to purchase, warrants, options, participations or other equivalents of or
interests in (however designated) equity of such Person, including any Preferred Shares and limited liability or partnership interests (whether
general or limited), but excluding any debt securities convertible or exchangeable into such equity.

Company means Baidu, Inc.

Consolidated Affiliated Entity of any Person means any corporation, association or other entity which is or is required to be consolidated with
such Person under Accounting Standards Codification subtopic 810-10, Consolidation: Overall (including any changes, amendments or
supplements thereto) or, if such Person prepares its financial statements in accordance with accounting principles other than U.S. GAAP, the
equivalent of Accounting Standards Codification subtopic 810-10, Consolidation: Overall under such accounting principles. Unless otherwise
specified herein, each reference to a Consolidated Affiliated Entity will refer to a Consolidated Affiliated Entity of ours.

Controlled Entity of any Person means a Subsidiary or a Consolidated Affiliated Entity of such Person.
Default means any event that is, or with the passage of time or the giving of notice or both would be, an Event of Default.

Dollar Equivalent means, with respect to any monetary amount in a currency other than U.S. dollars, at any time for the determination thereof,
the amount of U.S. dollars obtained by converting such foreign currency involved in such computation into U.S. dollars at the base rate for the
purchase of U.S. dollars with the applicable foreign currency as quoted by the Federal Reserve Bank of New York on the date of determination.

holder in relation to a debt security, means the Person in whose name a debt security is registered in the security register for the registration and
the registration of transfer or of exchange of the applicable series of securities.

Person means any individual, corporation, firm, limited liability company, partnership, joint venture, undertaking, association, joint stock
company, trust, unincorporated organization, trust, state, government or any agency or political subdivision thereof or any other entity (in each
case whether or not being a separate legal entity).

Preferred Shares, as applied to the Capital Stock of any corporation, means Capital Stock of any class or classes (however designated) that is
preferred as to the payment of dividends upon liquidation, dissolution or winding up.
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Principal Controlled Entities at any time shall mean one of our Controlled Entities

(1) as to which one or more of the following conditions is/are satisfied:

(a) its total revenue or (in the case of one of our Controlled Entities which has one or more Controlled Entities) consolidated total
revenue attributable to us is at least 5% of our consolidated total revenue;

(b) its net profit or (in the case of one of our Controlled Entities which has one or more Controlled Entities) consolidated net
profit attributable to us (in each case before taxation and exceptional items) is at least 5% of our consolidated net profit
(before taxation and exceptional items); or

(©) its net assets or (in the case of one of our Controlled Entities which has one or more Controlled Entities) consolidated net
assets attributable to us (in each case after deducting minority interests in Subsidiaries) are at least 10% of our consolidated
net assets (after deducting minority interests in Subsidiaries);

all as calculated by reference to the then latest audited financial statements (consolidated or, as the case may be, unconsolidated) of our
Controlled Entity and our then latest audited consolidated financial statements;

provided that, in relation to paragraphs (a), (b) and (c) above:

(1) in the case of a corporation or other business entity becoming a Controlled Entity after the end of the financial period to
which our latest consolidated audited accounts relate, the reference to our then latest consolidated audited accounts and
our Controlled Entities for the purposes of the calculation above shall, until our consolidated audited accounts for the
financial period in which the relevant corporation or other business entity becomes a Controlled Entity are issued, be
deemed to be a reference to the then latest consolidated audited accounts of us and our Controlled Entities adjusted to
consolidate the latest audited accounts (consolidated in the case of a Controlled Entity which itself has Controlled
Entities) of such Controlled Entity in such accounts;

(2) if at any relevant time in relation to us or any Controlled Entity which itself has Controlled Entities, no consolidated
accounts are prepared and audited, total revenue, net profit or net assets of us and/or any such Controlled Entity shall be
determined on the basis of pro forma consolidated accounts prepared for this purpose by or on behalf of us;

(3) if at any relevant time in relation to any Controlled Entity, no accounts are audited, its net assets (consolidated, if
appropriate) shall be determined on the basis of pro forma accounts (consolidated, if appropriate) of the relevant
Controlled Entity prepared for this purpose by or on behalf of us; and

(4) if the accounts of any Controlled Entity (not being a Controlled Entity referred to in proviso (1) above) are not
consolidated with our accounts, then the determination of whether or not such Controlled Entity is a Principal
Controlled Entity shall be based on a pro forma consolidation of its accounts (consolidated, if appropriate) with our
consolidated accounts (determined on the basis of the foregoing); or

(ii) to which is transferred all or substantially all of the assets of a Controlled Entity which immediately prior to the transfer was a
Principal Controlled Entity; provided that, with effect from such transfer, the Controlled Entity which so transfers its assets and
undertakings shall cease to be a Principal Controlled Entity (but without prejudice to paragraph (i) above) and the Controlled Entity
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to which the assets are so transferred shall become a Principal Controlled Entity.
An officers certificate delivered to the trustee certifying in good faith as to whether or not a Controlled Entity is a Principal Controlled Entity
shall be conclusive in the absence of manifest error.
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Stated Maturity means, when used with respect to any debt security or any installment of interest thereon, the date specified in such debt security
as the fixed date on which the principal (or any portion thereof) of or premium, if any, on such debt security or such installment of interest is due
and payable.

Subsidiary of any Person means (a) any corporation, association or other business entity (other than a partnership, joint venture, limited liability
company or similar entity) of which more than 50% of the total ordinary voting power of shares of Capital Stock entitled (without regard to the
occurrence of any contingency) to vote in the election of directors, managers or trustees thereof (or Persons performing similar functions) or
(b) any partnership, joint venture limited liability company or similar entity of which more than 50% of the capital accounts, distribution rights,
total equity and voting interests or general or limited partnership interests, as applicable, is, in the case of clauses (a) and (b), voting at the time
owned or controlled, directly or indirectly, by (1) such Person, (2) such Person and one or more Subsidiaries of such Person or (3) one or more
Subsidiaries of such Person. Unless otherwise specified herein, each reference to a Subsidiary will refer to a Subsidiary of the Company.

Total Equity, as of any date, means the total equity attributable to our shareholders on a consolidated basis determined in accordance with U.S.
GAAP, as shown on our consolidated balance sheet for the most recent fiscal quarter.

U.S. GAAP refers to generally accepted accounting principles in the United States of America.

U.S. Government Obligations means securities that are (i) direct obligations of the United States of America for the payment of which its full
faith and credit is pledged or (ii) obligations of an agency or instrumentality of the United States of America the payment of which is
unconditionally guaranteed as a full faith and credit obligation by the United States of America, and shall also include a depositary receipt issued
by a bank or trust company as custodian with respect to any such U.S. Government Obligation or a specific payment of interest on or principal
of any such U.S. Government Obligation held by such custodian for the account of the holder of a depositary receipt; provided that (except as
required by law) such custodian is not authorized to make any deduction from the amount payable to the holder of such depositary receipt from
any amount received by the custodian in respect of the U.S. Government Obligation or the specific payment of interest on or principal of the
U.S. Government Obligation evidenced by such depositary receipt.
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LEGAL OWNERSHIP OF DEBT SECURITIES

In this prospectus and the applicable prospectus supplement, when we refer to the holders of debt securities as being entitled to specified rights
or payments, we mean only the actual legal holders of the debt securities. While you will be the holder if you hold a security registered in your
name, more often than not the registered holder will actually be a broker, bank, other financial institution or, in the case of a global security, a
depositary. Our obligations, as well as the obligations of the trustee, any registrar, any depositary and any third parties employed by us or the
other entities listed above, run only to persons who are registered as holders of our debt securities, except as may be specifically provided for in

a contract governing the debt securities. For example, once we make payment to the registered holder, we have no further responsibility for the
payment even if that registered holder is legally required to pass the payment along to you as a street name customer but does not do so.

Street Name and Other Indirect Holders

Holding debt securities in accounts at banks or brokers is called holding in street name. If you hold our debt securities in street name, we will
recognize only the bank or broker, or the financial institution that the bank or broker uses to hold the debt securities, as a holder. These
intermediary banks, brokers, other financial institutions and depositaries pass along principal, interest, dividends and other payments, if any, on
the debt securities, either because they agree to do so in their customer agreements or because they are legally required to do so. This means that
if you are an indirect holder, you will need to coordinate with the institution through which you hold your interest in a security in order to
determine how the provisions involving holders described in this prospectus and any prospectus supplement will actually apply to you. For
example, if the debt security in which you hold a beneficial interest in street name can be repaid at the option of the holder, you cannot redeem it
yourself by following the procedures described in the prospectus supplement relating to that security. Instead, you would need to cause the
institution through which you hold your interest to take those actions on your behalf. Your institution may have procedures and deadlines
different from or additional to those described in the applicable prospectus supplement.

If you hold our debt securities in street name or through other indirect means, you should check with the institution through which you hold your
interest in a security to find out, among others:

how it handles payments and notices with respect to the debt securities;

whether it imposes fees or charges;

how it handles voting, if applicable;

how and when you should notify it to exercise on your behalf any rights or options that may exist under the debt securities;

whether and how you can instruct it to send you debt securities registered in your own name so you can be a direct holder; and

how it would pursue rights under the debt securities if there were a default or other event triggering the need for holders to act to
protect their interests.
Global Securities

A global security is a special type of indirectly held security. If we issue debt securities in the form of global securities, the ultimate beneficial
owners can only be indirect holders. We do this by requiring that the global security be registered in the name of a financial institution we select
and by requiring that the debt securities included in the global security not be transferred to the name of any other direct holder unless the special
circumstances described below occur. The financial institution that acts as the sole direct holder of the global security is called the depositary.
Any person wishing to own a security issued in global form must do so
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indirectly through an account with a broker, bank or other financial institution that in turn has an account with the depositary. The applicable
prospectus supplement will indicate whether the debt securities will be issued only as global securities.

As an indirect holder, your rights relating to a global security will be governed by the account rules of your financial institution and of the
depositary, as well as general laws relating to securities transfers. We will not recognize you as a holder of the debt securities and instead will
deal only with the depositary that holds the global security.

You should be aware that if our debt securities are issued only in the form of global securities:

you cannot have the debt securities registered in your own name;

you cannot receive physical certificates for your interest in the debt securities;

you will be a street name holder and must look to your own bank or broker for payments on the debt securities and protection of your
legal rights relating to the debt securities;

you may not be able to sell interests in the debt securities to some insurance companies and other institutions that are required by law
to own their debt securities in the form of physical certificates;

the depositary s policies will govern payments, dividends, transfers, exchange and other matters relating to your interest in the global
security. We, the trustee and any registrar have no responsibility for any aspect of the depositary s actions or for its records of
ownership interests in the global security. We, the trustee and any registrar also do not supervise the depositary in any way; and

the depositary will require that interests in a global security be purchased or sold within its system using same-day funds for
settlement.
In a few special situations described below, a global security representing our debt securities will terminate and interests in it will be exchanged
for physical certificates representing the debt securities. After that exchange, the choice of whether to hold debt securities directly or in street
name will be up to you. You must consult your bank or broker to find out how to have your interests in the debt securities transferred to your
name, so that you will be a direct holder.

Unless we specify otherwise in the applicable prospectus supplement, the special situations for termination of a global security representing our
debt securities are:

the depositary has notified us that it is unwilling or unable to continue as depositary for such global security or the depositary ceases
to be a clearing agency registered under the Securities Exchange Act of 1934, as amended, at a time when such depositary is required
to be so registered in order to act as depositary, and, in each case, we do not or cannot appoint a successor depositary within 90 days;

we decide in our sole discretion to allow some or all book-entry securities to be exchangeable for definitive securities in registered
form; or

upon request by holders, in case that an event of default with respect to the debt securities of the applicable series has occurred and is
continuing.
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The applicable prospectus supplement may also list additional situations for terminating a global security that would apply only to the particular
series of debt securities covered by such prospectus supplement. When a global security terminates, the depositary (and not us, the trustee or any
registrar) is responsible for deciding the names of the institutions that will be the initial direct holders.
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ENFORCEABILITY OF CIVIL LIABILITIES

We are incorporated in the Cayman Islands because of the following benefits found there:

political and economic stability;

an effective judicial system;

a favorable tax system;

the absence of exchange control or currency restrictions; and

the availability of professional and support services.
However, certain disadvantages accompany incorporation in the Cayman Islands. These disadvantages include:

the Cayman Islands has a less developed body of securities laws as compared to the United States and these securities laws provide
significantly less protection to investors; and

Cayman Islands companies may not have standing to sue before the federal courts of the United States.
Our constituent documents do not contain provisions requiring that disputes, including those arising under the securities laws of the United
States, between us, our officers, directors and shareholders, be arbitrated.

Substantially all of our current operations are conducted in China, and substantially all of our assets are located in China. We have appointed CT
Corporation System, which is located at 111 Eighth Avenue, 13th Floor, New York, NY 10011, as our agent upon whom process may be served
in any action brought against us under the securities laws of the United States. A majority of our directors and officers are nationals or residents
of jurisdictions other than the United States and a substantial portion of their assets are located outside the United States. As a result, it may be
difficult for an investor to effect service of process within the United States upon these persons, or to enforce against us or them judgments
obtained in United States courts, including judgments predicated upon the civil liability provisions of the securities laws of the United States or
any state in the United States.

Maples and Calder, our counsel as to Cayman Islands law, and Han Kun Law Offices, our counsel as to PRC law, have advised us that there is
uncertainty as to whether the courts of the Cayman Islands and China, respectively, would:

recognize or enforce judgments of United States courts obtained against us or our directors or officers predicated upon the civil
liability provisions of the securities laws of the United States or any state in the United States; or

entertain original actions brought in each respective jurisdiction against us or our directors or officers predicated upon the securities
laws of the United States or any state in the United States.
Maples and Calder has advised us that there is no statutory recognition in the Cayman Islands of judgments obtained in the United States,
although the courts of the Cayman Islands will in the circumstances described below, recognize and enforce a non-penal judgment of a foreign
court of competent jurisdiction without retrial on the merits. While there is no binding authority on this point, this is likely to include, in certain
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circumstances, a non-penal judgment of a United States court imposing a monetary award based on the civil liability provisions of the U.S.
federal securities laws.

Maples and Calder has further advised us that a judgment obtained in the United States will be recognized and enforced in the courts of the
Cayman Islands at common law, without any re-examination of the merits of the underlying dispute, by an action commenced on the foreign
judgment debt in the Grand Court of the Cayman Islands, provided such judgment (1) is given by a foreign court of competent jurisdiction;
(2) imposes on the
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judgment debtor a liability to pay a liquidated sum for which the judgment has been given; (3) is final; (4) is not in respect of taxes, a fine or a
penalty; and (5) was not obtained in a manner and is not of a kind the enforcement of which is contrary to natural justice or the public policy of
the Cayman Islands. The Grand Court of the Cayman Islands may stay proceedings if concurrent proceedings are being brought elsewhere.
Neither the United States or the PRC has a treaty with the Cayman Islands providing for reciprocal recognition and enforcement of judgments of
courts of the United States or the PRC, respectively, in civil and commercial matters.

Han Kun Law Offices has further advised us that the recognition and enforcement of foreign judgments are provided for under the PRC Civil
Procedures Law. PRC courts may recognize and enforce foreign judgments in accordance with the requirements of the PRC Civil Procedures
Law based either on treaties between China and the country where the judgment is made or on principles of reciprocity between jurisdictions.
China does not have any treaties or other form of reciprocity with the United States that provide for the reciprocal recognition and enforcement
of foreign judgments. In addition, according to the PRC Civil Procedures Law, courts in the PRC will not enforce a foreign judgment against us
or our directors and officers if they decide that the judgment violates the basic principles of PRC law or national sovereignty, security or public
interest. As a result, it is uncertain whether and on what basis a PRC court would enforce a judgment rendered by a court in the United States.
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PLAN OF DISTRIBUTION

We may sell the securities described in this prospectus from time to time in one or more of the following ways:

to or through underwriters or dealers;

directly to one or more purchasers;

through agents; or

through a combination of any of these methods of sale.
The prospectus supplement with respect to the offered securities will describe the terms of the offering, including the following:

the name or names of any underwriters or agents;

any public offering price;

the proceeds from such sale;

any underwriting discounts or agency fees and other items constituting underwriters or agents compensation;

any over-allotment options under which underwriters may purchase additional securities from us;

any discounts or concessions allowed or reallowed or paid to dealers; and

any securities exchanges on which the securities may be listed.
We may distribute the securities from time to time in one or more of the following ways:

at a fixed price or prices, which may be changed;

at prices relating to prevailing market prices at the time of sale;

at varying prices determined at the time of sale; or
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at negotiated prices.
By Agents

We may designate agents who agree to use their reasonable efforts to solicit purchases for the period of their appointment or to sell securities on
a continuing basis. Any agent involved will be named, and any commissions payable by us to such agent will be set forth, in the applicable
prospectus supplement.

By Underwriters or Dealers

If we use underwriters for the sale of securities, they will acquire securities for their own account. The underwriters may resell the securities
from time to time in one or more transactions, including negotiated transactions, at a fixed public offering price or at varying prices determined
at the time of sale. Unless we otherwise state in the applicable prospectus supplement, various conditions will apply to the underwriters
obligation to purchase securities, and the underwriters will be obligated to purchase all of the securities contemplated in an offering if they
purchase any of such securities. Any initial public offering price and any discounts or concessions allowed or reallowed or paid to dealers may
be changed from time to time. The underwriter or underwriters with respect to a particular underwritten offering of securities, or, if an
underwriting syndicate is used, the managing underwriter or underwriters, will be set forth on the cover of the applicable prospectus supplement.

If we use dealers in the sale, unless we otherwise indicate in the applicable prospectus supplement, we will sell securities to the dealers as
principals. The dealers may then resell the securities to the public at varying prices that the dealers may determine at the time of resale.

29

Table of Contents 46



Edgar Filing: Baidu, Inc. - Form F-3ASR

Table of Conten

Direct Sales

We may also sell securities directly without using agents, underwriters, or dealers.
General Information

We may enter into agreements with underwriters, dealers and agents that entitle them to indemnification against certain civil liabilities, including
liabilities under the Securities Act, or to contribution with respect to payments which the underwriters, dealers or agents may be required to
make. Underwriters, dealers and agents may be customers of, may engage in transactions with, or perform services for, us or our subsidiaries in
the ordinary course of business.

Underwriters, dealers and agents that participate in the distribution of the securities may be underwriters as defined in the Securities Act, and any
discounts or commissions received by them from us and any profit on the resale of the securities by them may be treated as underwriting
discounts and commissions under the Securities Act. Any underwriters, dealers or agents used in the offer or sale of securities will be identified
and their compensation described in an applicable prospectus supplement.
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LEGAL MATTERS

We are being represented by Skadden, Arps, Slate, Meagher & Flom LLP with respect to legal matters of United States federal securities and
New York State law, by Maples and Calder with respect to legal matters of Cayman Islands law and by Han Kun Law Offices with respect to
legal matters of PRC law. The validity of the debt securities will be passed upon for us by Skadden, Arps, Slate, Meagher & Flom LLP.
Skadden, Arps, Slate, Meagher & Flom LLP may rely upon Maples and Calder with respect to matters governed by Cayman Islands law and
Han Kun Law Offices with respect to matters governed by PRC law. Legal matters in connection with the debt securities to be offered hereby
will be passed upon for any underwriters or agents by counsel to be named in the applicable prospectus supplement.

EXPERTS

The consolidated financial statements of Baidu, Inc. in Baidu, Inc. s annual report on Form 20-F for the year ended December 31, 2011 and the
effectiveness of Baidu, Inc. s internal control over financial reporting as of December 31, 2011 have been audited by Ernst & Young Hua Ming
LLP, independent registered public accounting firm, as set forth in their reports thereon, included therein, and incorporated herein by reference.
Such consolidated financial statements and Baidu, Inc. management s assessment of the effectiveness of internal control over financial reporting
as of December 31, 2011 are incorporated herein by reference in reliance upon such reports given on the authority of such firm as experts in
accounting and auditing. The offices of Ernst & Young Hua Ming LLP are located at Level 16, Ernst & Young Tower, Tower E3, Oriental
Plaza, No. 1 East Chang An Avenue, Dong Cheng District, Beijing 100738, People s Republic of China.
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WHERE YOU CAN FIND MORE INFORMATION

We are subject to the reporting requirements of the Securities Exchange Act of 1934, as amended, or the Exchange Act, and, in accordance with
the Exchange Act, we file annual reports and other information with the SEC. Information we file with the SEC can be obtained over the internet
at the SEC s website at www.sec.gov or inspected and copied at the public reference facilities maintained by the SEC at 100 F Street, N.E.,
Washington, D.C. 20549. You can request copies of these documents, upon payment of a duplicating fee, by writing to the SEC. Please call the
SEC at 1-800-SEC-0330 or visit the SEC website for further information on the operation of the public reference rooms

This prospectus is part of a registration statement we have filed with the SEC. This prospectus omits some information contained in the
registration statement in accordance with SEC rules and regulations. You should review the information and exhibits in the registration
statement for further information on us and the securities we are offering. Statements in this prospectus concerning any document we filed as an
exhibit to the registration statement or that we otherwise filed with the SEC are not intended to be comprehensive and are qualified by reference
to these filings. You should review the complete document to evaluate these statements.

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The SEC allows us to incorporate by reference the information we file with them. This means that we can disclose important information to you
by referring you to those documents. Each document incorporated by reference is current only as of the date of such document, and the
incorporation by reference of such documents shall not create any implication that there has been no change in our affairs since the date thereof

or that the information contained therein is current as of any time subsequent to its date. The information incorporated by reference is considered
to be a part of this prospectus and should be read with the same care. When we update the information contained in documents that have been
incorporated by reference by making future filings with the SEC, the information incorporated by reference in this prospectus is considered to be
automatically updated and superseded. In other words, in the case of a conflict or inconsistency between information contained in this prospectus
and information incorporated by reference into this prospectus, you should rely on the information contained in the document that was filed

later.

We incorporate by reference the documents listed below:

our annual report on Form 20-F for the fiscal year ended December 31, 2011, originally filed with the SEC on March 29, 2012 (File
No. 000-51469);

our current report on Form 6-K furnished to the SEC on November 5, 2012 (File No. 000-51469);

any future annual reports on Form 20-F filed with the SEC after the date of this prospectus and prior to the termination of the
offering of the securities offered by this prospectus; and

any future reports on Form 6-K that we furnish to the SEC after the date of this prospectus that are identified in such reports as being
incorporated by reference in this prospectus.
Copies of all documents incorporated by reference in this prospectus, other than exhibits to those documents unless such exhibits are specially
incorporated by reference in this prospectus, will be provided at no cost to each person, including any beneficial owner, who receives a copy of
this prospectus on the written or oral request of that person made to:

IR Department
Baidu, Inc.
Baidu Campus

No. 10, Shangdi 10th Street
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Telephone: +86 (10) 5992-8888
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS
ITEM 8. INDEMNIFICATION OF DIRECTORS AND OFFICERS

Cayman Islands law does not limit the extent to which a company s articles of association may provide for indemnification of officers and
directors, except to the extent any such provision may be held by the Cayman Islands courts to be contrary to public policy, such as to provide
indemnification against civil fraud or the consequences of committing a crime. Our articles of association provide for indemnification of officers
and directors from and against all actions, proceedings, costs, charges, losses, damages and expenses which they may incur by reason of any act
done or omitted in the execution of their duty in their respective offices, except such as they shall incur by their own willful neglect or default.

The form of Underwriting Agreement to be filed as Exhibit 1.1 to this Registration Statement will also provide for indemnification of us and our
officers and directors.

Pursuant to the indemnification agreements between us and our directors and officers, the form of which was filed as Exhibit 10.3 to our
registration statement on Form F-1 (File No. 333-126534) that was filed with the SEC on July 12, 2005, we agreed to indemnify our directors
and officers against certain liabilities and expenses incurred by such persons in connection with claims made by reason of their being a director
or officer.

ITEM 9. EXHIBITS

The exhibits to this registration statement are listed in the Index to Exhibits below.

ITEM 10. UNDERTAKINGS.

(a) The undersigned registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement;
(1) To include any prospectus required by Section 10(a)(3) of the Securities Act;

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration
statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities offered
would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering range may be
reflected in the form of prospectus filed with the SEC pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no
more than 20% change in the maximum aggregate offering price set forth in the Calculation of Registration Fee table in the effective registration
statement; and

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any
material change to such information in the registration statement;

provided, however, that paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) of this item do not apply if the information required to be included in a
post-effective amendment by those paragraphs is contained in periodic reports filed with or furnished to the SEC by the registrant pursuant to
section 13 or section 15(d) of the Exchange Act that are incorporated by reference in the registration statement or is contained in a form of
prospectus filed pursuant to Rule 424(b) that is part of the registration statement.
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(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

(4) To file a post-effective amendment to the registration statement to include any financial statements required by Item 8.A of Form 20-F at the
start of any delayed offering or throughout a continuous offering. Financial statements and information otherwise required by Section 10(a)(3) of
the Securities Act need not be furnished, provided that the registrant includes in the prospectus, by means of a post-effective amendment,
financial statements required pursuant to this paragraph (a)(4) and other information necessary to ensure that all other information in the
prospectus is at least as current as the date of those financial statements. Notwithstanding the foregoing, a post-effective amendment need not be
filed to include financial statements and information required by Section 10(a)(3) of the Securities Act or Item 8.A of Form 20-F if such
financial statements and information are contained in periodic reports filed with or furnished to the SEC by the registrant pursuant to Section 13
or Section 15(d) of the Exchange Act that are incorporated by reference in this registration statement.

(5) That, for the purpose of determining liability under the Securities Act to any purchaser:

(i) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date the
filed prospectus was deemed part of and included in the registration statement; and

(i1) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part of a registration statement in reliance on Rule 430B
relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information required by section 10(a) of
the Securities Act shall be deemed to be part of and included in the registration statement as of the earlier of the date such form of prospectus is
first used after effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As provided in Rule
430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a new effective date
of the registration statement relating to the securities in the registration statement to which that prospectus relates, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof; provided, however, that no statement made in a registration
statement or prospectus that is part of the registration statement or made in a document incorporated or deemed incorporated by reference into
the registration statement or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale prior to
such effective date, supersede or modify any statement that was made in the registration statement or prospectus that was part of the registration
statement or made in any such document immediately prior to such effective date.

(6) That, for the purpose of determining liability of the registrant under the Securities Act to any purchaser in the initial distribution of the
securities, the undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration
statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser
by means of any of the following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or
sell such securities to such purchaser:

(1) Any preliminary prospectus or prospectus of the undersigned Registrant relating to the offering required to be filed pursuant to Rule 424;

(i1) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the
undersigned registrant;
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(iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned registrant or
its securities provided by or on behalf of the undersigned registrant; and

(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the
registrant s annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act that is incorporated by reference in the registration
statement shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that
time shall be deemed to be the initial bona fide offering thereof.

(c) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the
registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange
Commission such indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a
claim for indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or
controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling
person in connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by
controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as
expressed in the Securities Act, as amended, and will be governed by the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act, the registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form F-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in Beijing, People s Republic of China, on November 5, 2012.

BAIDU, INC.

By: /s/ Robin Yanhong Li
Name: Robin Yanhong Li
Title: Chairman and Chief Executive Officer
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POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints each of Robin Yanhong
Li and Jennifer Xinzhe Li as his or her true and lawful attorney-in-fact and agent, with full power of substitution and resubstitution, for him or
her and in his or her name, place and stead, in any and all capacities, to sign any or all amendments (including post-effective amendments) to
this registration statement and any and all related registration statements pursuant to Rule 462(b) of the Securities Act, and to file the same, with
all exhibits thereto, and other documents in connection therewith, with the SEC, hereby ratifying and confirming all that said attorney-in-fact
and agent, or its substitute or substitutes, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act, this registration statement has been signed by the following persons in the capacities set forth
below on November 5, 2012.

Signature Title
/s/ Robin Yanhong Li Chairman and Chief Executive Officer (principal executive officer)
Robin Yanhong Li
/s/ Jennifer Xinzhe Li Chief Financial Officer (principal financial and accounting officer)

Jennifer Xinzhe Li

/s/ William Decker Director
William Decker
/s/ James Ding Director
James Ding
/s/ Nobuyuki Idei Director
Nobuyuki Idei
/s/ Greg Penner Director

Greg Penner
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SIGNATURE OF AUTHORIZED REPRESENTATIVE OF THE REGISTRANT

Under the Securities Act, the undersigned, the duly authorized representative in the United States of Baidu, Inc., has signed this registration
statement in New York, New York on November 5, 2012.

Authorized U.S. Representative
By: /s/ Donald J. Puglisi

Name: Donald J. Puglisi
Title: Managing Director, Puglisi & Associates

Table of Contents

56



Edgar Filing: Baidu, Inc. - Form F-3ASR

Table of Conten

Exhibit Number
1.1
4.1
4.2
5.1
5.2

12.1

23.1

23.2

233

23.4

24.1

25.1

101.INS

101.SCH

101.CAL

101.DEF

101.LAB

101.PRE

INDEX TO EXHIBITS

Description of Document

Form of Underwriting Agreement.*

Form of Indenture.

Form of Security (included in Exhibit 4.1).

Opinion of Maples and Calder.

Opinion of Skadden, Arps, Slate, Meagher & Flom LLP.

Computation of Ratio of Earnings to Fixed Charges.

Consent of Ernst & Young Hua Ming LLP.

Consent of Maples and Calder (included in Exhibit 5.1).

Consent of Han Kun Law Offices.

Consent of Skadden, Arps, Slate, Meagher & Flom LLP (included in Exhibit 5.2).
Powers of Attorney (included as part of signature page to this registration statement).

Form T-1 Statement of Eligibility under the Trust Indenture Act of 1939 of The Bank of New York Mellon with
respect to the Indenture.

XBRL Taxonomy Instance Document (incorporated by reference to Exhibit 101.INS from the registrant s current
report on Form 6-K (File No. 000-51469) furnished to the SEC on November 5, 2012).

XBRL Taxonomy Extension Schema Document (incorporated by reference to Exhibit 101.SCH from the registrant s
current report on Form 6-K (File No. 000-51469) furnished to the SEC on November 5, 2012).

XBRL Taxonomy Calculation Linkbase Document (incorporated by reference to Exhibit 101.CAL from the
registrant s current report on Form 6-K (File No. 000-51469) furnished to the SEC on November 5, 2012).

XBRL Taxonomy Extension Definition Linkbase Document (incorporated by reference to Exhibit 101.DEF from the
registrant s current report on Form 6-K (File No. 000-51469) furnished to the SEC on November 5, 2012).

XBRL Taxonomy Label Linkbase Document (incorporated by reference to Exhibit 101.LAB from the registrant s
current report on Form 6-K (File No. 000-51469) furnished to the SEC on November 5, 2012).

XBRL Taxonomy Presentation Linkbase Document (incorporated by reference to Exhibit 101.PRE from the
registrant s current report on Form 6-K (File No. 000-51469) furnished to the SEC on November 5, 2012).

* To be furnished on Form 6-K
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