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1. 3SBIO INC. 

For 2010, the company received $0.3 million in reimbursements from the depositary, primarily related to 

accountant fees and investor relations expenses. 

 

2. 7 DAYS GROUP HOLDINGS LIMITED  

As of December 31, 2010, the company received from its depositary a reimbursement of $1,174,291.71, 

itemized as follows: $959.61 for reimbursement of legal fees; $2,585.50 for reimbursement of settlement 

infrastructure fees; $9,246.60 for reimbursement of proxy process expenses; and $1,161,500.00 for 

contributions towards its investor relations efforts. In addition, the depositary waived costs payable by the 

company of $50,000.00 related to the maintenance of the ADR program, database subscription fees and 

other services. 

 

3. 51JOB, INC. 

In 2010, the company received from its depositary a reimbursement of $120,000 for its expenses incurred 

in connection with the advancement of its ADR and investor relations programs, including legal fees, 

investor relations expenses, and other expenses related to its ongoing compliance with Nasdaq and SEC 

rules and regulations. In addition, the depositary waived costs payable by the company of $51,191 related 

to the maintenance of the ADR program, database subscription fees and other services. 

 

4. ABB LTD  

In 2010, the company received from the depositary reimbursements of approximately $4 million to help 

cover costs related to the ADS program. Those costs, in addition to costs associated with compliance with 

U.S. securities laws, are itemized as follows: listing fees (NYSE) ï $250,000; proxy process expenses 

(printing, postage and distribution) ï $250,000; investor relations efforts including non-deal 

roadshows/investor conferences, IR agency fees, etc.) ï $575,000. 

 

5. ACORN INTERNATIONAL,  INC. 

From January 1, 2010 to March 31, 2011, the company received from the depositary a reimbursement of 

$142,570.00 for certain expenses related to the maintenance of the ADR program, including the 

company’s annual stock exchange listing fees and expenses incurred in connection with investor relations 

programs, as well as a sponsorship of $12,078.61 for the company’s advertising and promotional 

activities. 
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6. ACTIONS SEMIC ONDUCTOR CO., LTD. 

In 2010, the company received from the depositary a reimbursement of approximately $500,000 for its 

expenses incurred partially in 2009 and mainly in 2010 in connection with its ADR and investor relations 

programs, itemized as follows: reimbursement for accounting and audit fees - $250,339; reimbursement 

for legal fees – $135,417; reimbursement for expenses related to investor relations – $84,424; 

reimbursement for other expenses – $29,820. Meanwhile the company was charged by the depositary in 

the amount of $6,259 related to the maintenance of the ADR program, database subscription fees and 

other services. 

The depositary has agreed to reimburse the company for its expenses incurred in connection with its ADR 

and investor relations programs in the future, which reimbursements will be subject to a 30% withholding 

tax effective from 2011. 

 

7. ADVANCED SEMICONDUCT OR ENGINEERING, INC.  

In 2010, the company did not receive any payments from the depositary for its ADR programs. 

 

8. AEGON NV 

Information not provided on Form 20-F filed with the Securities and Exchange Commission on March 31, 

2011. 

 

9. AGRIA CORPORATION  

In 2010, the company received $0.5 million from the depositary as reimbursement for legal fees and 

administrative expenses after deducting withholding tax. 

 

10. AIRMEDIA GROUP INC.  

For the year ended December 31, 2010, the company received $1.3 million from the depositary as 

reimbursement for its expenses incurred and recognized $539,000 in its consolidated statements of 

operations, and the depositary waived an estimated $30,000 in servicing fees for ongoing program 

maintenance. 
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11. AIXTRON SE  

In 2010, there was no direct reimbursement made by the depositary to the company. The depositary 

agreed to waive fees for the standard costs associated with the administration of the ADS program, 

associated operating expenses and IR-related services, estimated to be approximately $200,000 annually. 

 

12. ALCATEL LUCENT  

For the fiscal year ended December 31, 2010 the company received from the depositary $3 million for the 

company’s continuing annual stock exchange listing fees and its expenses incurred in connection with the 

ADR facility, and $6.5 million relating to the DSF. 

 

13. ALLIED IRISH BANKS P LC 

From January 1, 2010 to December 31, 2010, the company received from the depositary $94,474 for its 

NYSE listing fee. 

 

14. ALTO PALERMO S.A. (A PSA) 

The depositary has agreed to reimburse or pay on the company’s behalf, certain reasonable expenses 

related to the ADS program and incurred by the company in connection with the program (such as 

NASDAQ listing fees, legal and accounting fees incurred with preparation of Form 20-F and ongoing 

SEC compliance and listing requirements, distribution of proxy materials, investor relations expenses, 

etc). The depositary has covered all such expenses during 2010 for an amount of $53,500. 

 

15. ALUMINA LIMITED  

For the year ended December 31, 2010, the depositary reimbursed the company $76,019 for its NYSE 

listing fee and $47,129 for distribution of AGM/proxy material. The depositary has also agreed to waive 

certain standard fees associated with the administration of the ADS program and has paid certain 

expenses directly to third parties on behalf of the company. Those associated expenses are estimated to 

total $130,000. 

 

16. AMBOW EDUCATION HOLD ING LTD.  

For the fiscal year ended December 31, 2010, the company received $838,838.68 from the depositary 

regarding the ADR program, itemized as follows: reimbursement of settlement infrastructure fees – 
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$500.00; direct reimbursement to issuer for ADR program related expenses – $837,092.90; 

reimbursement of legal fees – $1,245.78. In addition, the depositary waived costs payable by the company 

of $20,000 related to the maintenance of the ADR program, database subscription fees and other services. 

 

17. AMÉRICA MÓVIL, S.A.B . DE C.V. 

Since January 1, 2010, the aggregate amount reimbursed by the depositary to the company is 

approximately $17 million for expenses connected with the ADR program, including legal and accounting 

fees, listing fees, investor relations expenses and fees payable to service providers for the distribution of 

material to ADR holders. 

 

18. ANGLOGOLD ASHANTI LI MITED  

For the year ended December 31, 2010, the depositary has agreed to reimburse the company an amount of 

$798,343 (2009:$1,208,174) mainly for contributions towards the company’s investor relations activities 

(including investor meetings, conferences and fees of investor relations service vendors). 

 

19. ANHEUSER-BUSCH INBEV SA/NV 

For the year ended December 31, 2010, the depositary reimbursed the company for expenses it incurred, 

or paid amounts on its behalf to third parties in connection with the ADS program for a total sum of $6.5 

million, itemized as follows: establishment and maintenance expenses – $6,186,726; annual stock 

exchange listing fees – $205,646; standard out-of-pocket maintenance costs – $99,296. 

 

20. ARCELORMITTAL  

The company does not have any American Depositary Receipts. The company maintains a New York 

share register with the depositary for its shares that trade on the NYSE. Subject to certain conditions, the 

depositary reimburses the company on an annual basis for expenses incurred by the company in relation 

to ongoing maintenance of the New York share facility (e.g., investor relations expenses, NYSE listing 

fees, etc.). In 2010, the depositary paid $741,748 (net of regular fees payable to the depositary as agent 

for maintaining the register) to the company in respect of reimbursements of expenses incurred by the 

company in 2008 and 2009. Part of this reimbursement related to shares issued in 2009. 

 

21. ARM HOLDINGS PLC  

From January 1, 2009 to December 31, 2009, the company did not receive any payments from the 

depositary. In February 2010, the company received a payment of $1,287,500, which included $150,000 
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for 2007; $87,500 for 2008; $500,000 for 2009; and $500,000 for 2010 from the depositary. In August, 

2010, the company received a further $600,000 from the depositary, which included $500,000 for the year 

to July 2, 2011. These amounts were for continuing annual stock exchange listing fees, standard out-of 

pocket maintenance costs for the ADRs (for expenses relating to postage and envelopes for mailing 

annual reports and proxy materials, printing and distributing dividend checks, electronic filing of U.S. 

Federal tax information, mailing required tax forms, stationery, facsimile, and telephone calls), and legal 

fees. In addition, the 2010 payments included $50,000 and $100,000, respectively, for the achievement by 

the company of certain performance indicators relating to the ADR facility. 

 

22. ASTRAZENECA PLC 

For the year ended December 31, 2010, the ADR depositary reimbursed to the company, or paid on its 

behalf to third parties, a total sum of $1,605,085 (comprised of reimbursements of $1,524,267 for ADR 

program expenses, including investor relations costs and legal fees, and payments to third parties of 

$80,818 for NYSE listing fees). The ADR depositary also waived certain of its fees for standard costs 

associated with the administration of the ADR program in a total amount of $215,000. 

 

23. ATA INC.  

As of March 31, 2011, the company received from the depositary a reimbursement of $817,308 for 

professional expenses incurred in connection with the advancement of its ADR and investor relations 

programs. 

 

24. AU OPTRONICS CORP. 

In 2010, the company received reimbursements totaling $1,677,393.40 from the depositary for its ADR 

program, itemized as follows: reimbursement of proxy process expenses – $105,708.60; reimbursement 

of ADR holders identification expenses – $27,324.80; reimbursement of legal fees – $62,645.00; 

reimbursement to issuer – $1,481,715.00. 

 

25. AUTONAVI HOLDINGS LI MITED  

For the year ended December 31, 2010, the company received approximately $1 million from the 

depositary as reimbursement for its expenses incurred in connection with the establishment and 

maintenance of the ADS program. 
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26. AVIVA PLC  

From January 1, 2010 to December 31, 2010, the company received from the depositary $369,442.80 for 

standard out-of-pocket maintenance costs for the ADRs (consisting of the expenses of postage and 

envelopes for mailing for the company’s annual general meeting, calculation of dividend payments, 

printing and distributing dividend checks, electronic filing of US Federal tax information, mailing 

required tax forms, stationery, postage, facsimile, and telephone calls) and legal fees. 

 

27. BAIDU, INC.  

For the year ended December 31, 2010, the company received $3.5 million (subject to applicable 

withholding tax) reimbursement from the depositary for its expenses incurred in connection with investor 

relationship programs related to the ADS facility and the travel expense of its key personnel in connection 

with such programs. 

 

28. BANCO BILBAO VIZCAYA  ARGENTARIA, S.A.  

In the year ended December 31, 2010, the depositary reimbursed the company $527,000 with respect to 

certain fees and expenses, itemized as follows: NYSE Listing Fees – $119,000; Investor Relations 

Marketing – $210,000; Professional Services – $129,000; AGM Expenses – $69,000. 

 

29. BANCO BRADESCO S.A. 

From January 1 to December 31, 2010, the company received from its depositary bank the amount of $5.8 

million, as reimbursement or payment made in the company’s favor. 

 

30. BANCO DE CHILE  

During the year ended December 31, 2010, the depositary reimbursed the company $25,281.02 for certain 

reasonable expenses related to the ADS program, including, but not limited to, legal fees, NYSE listing 

fees, investor relations servicing, investor related presentations, ADR-related advertising and public 

relations in those jurisdictions in which the ADRs may be listed or otherwise quoted for trading, and 

accountants’ fees in relation to the company’s regulatory filings. 
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31. BANCOLOMBIA SA  

From January 1, 2010, to December 31, 2010, the depositary reimbursed the company $300,000 for 

expenses related to the administration and maintenance of the ADR facility, investor relations activities, 

annual listing fees and any other ADR program-related expenses incurred by the company directly 

associated with the company’s preferred share ADR program. In addition, Fiduciaria Bancolombia, a 

subsidiary of the company, received $171,948.00 from the depositary during the same period in 

connection to its role as local custodian of the depositary bank. 

 

32. BANCO MACRO S.A. 

The company anticipated receiving from the depositary reimbursements for expenses incurred by it 

during the year ended December 31, 2010 in an amount of approximately $200,000. 

 

33. BANCO SANTANDER-CHILE  

In 2010, the depositary made direct payments and reimbursements to the company in the amount of 

$410,038 for expenses related to investor relations. 

 

34. BANCO SANTANDER, S.A. 

In connection with the ADR program, the company has with the depositary a contract amount of fees 

totaling $4,705,784,19, with $2,886,886.19 in flat fees and $1,818,898.42 in variable fees. For the fiscal 

year, the depositary actually paid a total of $3,202,983.63, with $1,652,534.21 in flat fees and 

$1,818,898.63 in variable fees. In addition, the depositary waived fees totaling $350,000, itemized as 

follows: ongoing program maintenance per contract year – $150,000; annual meeting services – $15,000; 

investor relations advisory services – $185,000. 

 

35. BANCO SANTANDER (BRASIL) S.A. 

For the year ended December 31, 2010, the company received approximately $40 million as 

reimbursement from the depositary, including direct payments (legal and accounting fees incurred in 

connection with preparation of Form 20-F and ongoing SEC compliance and listing requirements, listing 

fees, investor relations expenses, advertising and public relations expenses and fees payable to Broadridge 

and other service providers for the distribution of hard copy materials to beneficial ADR holders in the 

Depositary Trust Company, such as information related to shareholders’ meetings and related voting 

instruction cards) and indirect payments (third-party expenses paid directly and fees waived). 
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36. BARCLAYS PLC  

In the year ended December 31, 2010, the ADR depositary reimbursed to the company, or paid amounts 

on its behalf to third parties, a total sum of $937,242, itemized as follows: legal fees – $372,000; investor 

relations – $280,000; distribution of voting documentation (AGM) – $158,000; NYSE listing fees – 

$127,000. 

 

37. BBVA BANCO FRANCÉS S.A. 

There are no fees or other direct and indirect payments made by the depositary to the foreign issuer of the 

deposited securities. 

 

38. BCD SEMICONDUCTOR MANUFAC TURING LIMITED  

For the year ended December 31, 2010, neither the depositary nor the company could determine the exact 

amount to be made available to the company because (i) the number of ADSs that were to be issued and 

outstanding, (ii) the level of service fees to be charged to holders of ADSs and (iii) the company’s 

reimbursable expenses related to the program were not known at the time of the company’s Form 20-F, 

filed May 25, 2011.  

 

39. BHP BILLITON LIMITED  

The depositary has reimbursed the company $2.2 million in FY2011 for ADR program related expenses 

for both of the company’s ADR programs (FY2010 US$2.6 million). The depositary has further agreed to 

waive other ADR program related expenses for FY2011 amounting to less than US$0.02 million which 

are associated with the administration of the ADR programs ( FY2010 less than US$0.02 million). 

 

40. BHP BILLITON PLC  

The depositary has reimbursed the company $2.2 million in FY2011 for ADR program related expenses 

for both of the company’s ADR programs (FY2010 US$2.6 million). The depositary has further agreed to 

waive other ADR program related expenses for FY2011 amounting to less than US$0.02 million which 

are associated with the administration of the ADR programs ( FY2010 less than US$0.02 million). 
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41. BITAUTO HOLDINGS LIM ITED  

For the fiscal year, the company received approximately $1.7 million from the depository as 

reimbursement for its expenses incurred in connection with the establishment and maintenance of the 

ADS program. 

 

42. BONA FILM GROUP LIM ITED  

As of the date of the company’s annual report, filed with the Securities and Exchange Commission on 

June 28, 2011, the company had received a payment of $939,673 from the depositary of its ADR program 

for reimbursement of investor relations expenses and other program related expenses. 

 

43. BP P.L.C. 

Depositary reimbursed to the company, or paid amounts on the company’s behalf to third parties, or 

waived its fees and expenses, of $4,647,254 for the year ended December 31, 2010, itemized as follows: 

NYSE listing fees – $500,000; service fees and out of pocket expenses waived (including fees in relation 

to transfer agent costs and costs of the BP Direct Access Plan) – $2,802,482; broker reimbursements 

payable to Broadridge for the distribution of hard copy material to ADR beneficial holders in the 

Depositary Trust Company – $1,150,475; other third party mailing costs (payment of fees to Precision IR 

and CIBC Mellon for distribution of hard copy materials to ADR beneficial holders, proxy solicitation 

and investor support) – $136,542; legal advice from Ziegler, Ziegler & Associates – $26,391; other third-

party expenses paid directly – $31,364. 

 

44. BRASIL TELECOM S.A.  

During the year ended December 31, 2010, the company did not receive any fees or reimbursements from 

the depositary of its ADSs. 

 

45. BRASKEM SA 

During the year ended December 31, 2010, the company received from the depositary of its ADSs 

approximately $393,000 which was used for general corporate purposes such as the payment of costs and 

expenses associated with (1) the preparation and distribution of proxy materials, (2) the preparation and 

distribution of marketing materials and (3) consulting and other services related to investor relations. 
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46. BRF ï BRASIL FOODS S.A. 

In the year ended December 31, 2010, the depositary reimbursed the company for fees and expenses of 

$802,200, consisting of (1) legal expenses in connection with ongoing reporting requirements of 

$161,100, (2) investor relations expenses of $273,400, (3) listing fees of $150,000 and (4) taxes withheld 

of $217,700. 

 

47. BT GROUP PLC 

During the 2010/11 financial year, the company received direct and indirect payments from the depositary 

of $604,412.75 which included the annual NYSE listing fee, investor relations expenses and other costs 

relating to the ADR program. The depositary also waived fees of $215,000 for administering the ADR 

program. 

 

48. CAMELOT INFORMATION SYSTEMS INC. 

For the year ended December 31, 2010 (from its initial public offering that year), the company received 

approximately $1.5 million from the depository as reimbursement for its expenses incurred in connection 

with the establishment and maintenance of the ADS program. 

 

49. CANON INC.  

Information not provided on Form 20-F filed with the Securities and Exchange Commission on March 30, 

2011. 

 

50. CEMEX, S.A.B. DE C.V. 

In 2010, the company received approximately $2 million from the depositary as reimbursement for 

contributions towards the company’s investor relations activities (including but not limited to investor 

meetings, conferences, and fees to investor relations service vendors), and other miscellaneous expenses 

related to the listing of the company’s ADSs on the NYSE. 

 

51. CENTRAIS ELÉTRICAS B RASILEIRAS S.A. ï ELETROBRAS 

In accordance with the deposit agreement entered between the depositary and the company, the depositary 

reimburses the company for certain expenses it incurs in connection with the ADR program. From 
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January 1 to December 31, 2009, the depositary reimbursed the company in the amount of $2.3 million. 

From January 1 to December 31, 2010, the depositary reimbursed the amount of $1.5 million. 

 

52. CHANGYOU.COM LIMITED  

The depositary reimbursed the company in May 2009 and May 2010 for its expenses, including investor 

relations expenses, legal fees, accounting fees, NASDAQ listing application and listing fees and related 

expenses, of $1,087,000 and $6,000, respectively, which is net of U.S. withholding tax, related to the 

establishment of an American depositary receipt facility. 

 

53. CHARM COMMUNICATIONS  INC. 

In 2010, the company received $509,000 in reimbursements from the depositary, consisting of $385,000 

for investor relations efforts and $124,000 for legal and consulting fees. 

 

54. CHEMSPEC INTERNATION AL LIMITED  

In 2010, the company received reimbursement funds of $148,000 from the depositary for its ADR 

program. 

 

55. CHINACACHE INTERNATI ONAL HOLDINGS LTD.  

Information not provided on Form 20-F filed with the Securities and Exchange Commission on April 21, 

2011. 

 

56. CHINA DIGITAL TV HOL DING CO., LTD.  

For the year ended December 31, 2010, the depositary reimbursed the company $0.6 million for 

contributions towards its investor relations activities and other miscellaneous expenses related to the 

listing of its ADSs on the NYSE. In addition, the depositary paid an aggregate of $26,704 on the 

company’s behalf for organizing its annual general shareholders’ meeting for the year of 2010. 

 

57. CHINA DISTANCE EDUCA TION HOLDINGS LIMITE D 

Since the commencement of the company’s most recent fiscal year, the company has received direct and 

indirect payments in the amounts of $0.2 million for expenses incurred by the company relating to the 
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ADR program, including: legal fees; roadshow expenses; financial printer costs; production of annual 

reports and Form 20-F filings; postage for mailing annual and interim reports and other communications 

to ADR holders; costs of retaining third party public relations, investor relations, and/or corporate 

communications advisory firms in the U.S.; subscription fees for CRM and other online electronic 

communications systems; participation in retail investor shows and capital markets days; training costs. 

 

58. CHINA EASTERN AIRLIN ES CORPORATION LIMIT ED 

For the past annual period, from January 1, 2010 to December 31, 2010, the company received from the 

depositary an aggregate of $82,089 for continuing stock exchange annual listing fees and reimbursement 

fees, and waived standard out-of-pocket maintenance costs for the ADRs (consisting of administrative 

expenses) of $139,086. 

 

59. CHINAEDU CORPORATION  

Information not provided on Form 20-F filed with the Securities and Exchange Commission on June 22, 

2011. 

 

60. CHINA FINANCE ONLINE  CO. LIMITED  

There are limits on the amount of expenses for which the depositary will reimburse the company annual. 

The company was entitled to receive the maximum annual amount of $250,000 for the year between 

October 1, 2008 and September 30, 2009, $290,000 for the year between October 1, 2009 and 

September 30, 2010, and $295,000 for the year between October 1, 2010 and September 30, 2011 (after 

withholding tax) from the depositary as reimbursement for company expenses incurred in connection 

with, among other things, investor relationship programs related to the ADS facility. 

 

61. CHINA GRENTECH CORPO RATION LIMITED  

For the year ended December 31, 2010, the depositary made payments on the company’s behalf to third 

parties of $419,936 for legal, account maintenance and proxy expenses. 

 

62. CHINA HYDROELECTRIC CORP 

From December 31, 2009 through December 31, 2010, the depository reimbursed the company a gross 

amount of $600,000 for expenses the company incurred that were related to establishment and 

maintenance expenses of the ADS program, such as annual stock exchange listing fees and standard out-
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of-pocket legal fees and disbursements, including preparing the Deposit Agreement and Form F-6. The 

depository also waived the company an amount of $97,718 for certain technology services fees such as 

ADR insight and certain administration ADR holder servicing fees. 

 

63. CHINA KANGHUI HOLDIN GS 

From the date of its listing, the company received from the depositary a reimbursement of $617,938 for 

certain expenses related to the maintenance of the ADR program, including its annual stock exchange 

listing fees and its expenses incurred in connection with investor relations programs. 

 

64. CHINA LIFE INSURANCE  COMPANY  LIMITED  

From January 4, 2010 to April 10, 2011, the depositary made reimbursements to the company amounting 

to $1,888,993.80, itemized as follows – NYSE listing fees – $38,000; legal fees – $409,620.55;investor 

relations (including expenses related to announcement of results, ADR training programs, non-deal 

roadshows and investor relations activities) – $1,369,933.05; broker reimbursements (SEC-approved fees 

payable to Broadridge and other service providers for the distribution of hard copy material to beneficial 

ADR holders holding in the Depositary Trust Company, with material including information related to 

shareholders’ meetings and related voting instruction cards) – $71,440.20. 

 

65. CHINA LODGING GROUP,  LIMITED  

For the year ended December 31, 2010, the company has received a total of RMB8.1 million ($1.2 

million) from the depositary as reimbursement for the company’s expenses incurred in connection with 

investor relationship programs related to the ADS program. 

 

66. CHINA MASS MEDIA COR P. 

From January 1, 2010 to December 31, 2010, the company received from the depositary a reimbursement 

of $34,229.92, for expenses it incurred in connection with the maintenance of the ADS program. 

 

67. CHINA MEDICAL TECHNO LOGIES, INC.  

The depositary reimbursed the company a total of $179,000 for expenses related to the administration and 

maintenance of the ADS facility for the period from April 1, 2010 to March 31, 2011. 
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68. CHINA MING YANG WIND  POWER GROUP LIMITED  

The depositary has reimbursed the company $1.4 million for expenses related to the initial public offering 

of the ADS program as of December 31, 2010. 

 

69. CHINA MOBILE LIMITED  

In 2010, the depositary agreed to pay $194,242.31, net of withholding tax, for certain expenses incurred 

in connection with the company’s shareholders’ meetings. The depositary also waived fees of 

$135,185.13 for the standard costs associated with the administration of the ADR program for the year 

ended December 31, 2010. 

 

70. CHINA NEPSTAR CHAIN DRUGSTORE LTD. 

In 2010, the depositary made payments totaling $396,271.61 to the company, itemized as follows: 

investor relations related expenses – $133,726.12; legal fees – $192,589.70; director and officers’ 

insurance fees – $65,000.00; others – $4,955.79. The depositary further agreed to waive other ADR 

program-related expenses amounting to $30,201 associated with the administration of the ADR program 

in 2010. 

 

71. CHINA NEW BORUN CORPORATION  

For the year ended December 31, 2010, the company received $716,341 (gross amount before tax) from 

the depositary as reimbursement for its expenses incurred in connection with the establishment and 

maintenance of the ADS program. 

 

72. CHINA NUOKANG BIO -PHARMACEUTICAL INC.  

In the year ended December 31, 2010, the company received $334,301.8 in reimbursements from the 

depositary for certain expenses the company incurred that were related to establishment and maintenance 

of the ADR program, including investor relations expenses and exchange application and listing fees. 

 

73. CHINA PETROLEUM & CH EMICAL CORPORATION  

In 2010, the depositary reimbursed a total of $516,018.28, itemized as follows: reimbursement of 

application fees – $50,733.56; reimbursement of data infrastructure fees – $4,416.04; reimbursement of 

proxy procedure fees – $164,126.93; reimbursement of investor relations expenses (including expenses 
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related to non-deal road show, investor meeting and investor relations agency) – $274,085.66; the 

accounting committee and accounting standard committee of public company – $22,656.09. 

 

74. CHINA REAL ESTATE IN FORMATION CORPORATIO N 

The amount of reimbursement the company is entitled to is a fixed percentage of the amount of fees the 

depositary collects from investors, net of certain expenses the depositary incurs. For the years ended 

December 31, 2009 and December 31, 2010, the company was entitled to approximately $90,000 and 

$215,441, respectively, from the depositary as reimbursement for its expenses incurred in connection with 

the establishment and maintenance of the ADS program. 

 

75. CHINA SOUTHERN AIRLI NES COMPANY LIMITED  

In 2010, the company received from the depositary a reimbursement of $85,556.78, net of withholding 

tax, for continuing annual stock exchange listing fees and expenses incurred by the company in 

connection with the administration and maintenance of the depositary receipt facility.  

As part of its service to the company, the depositary waived a total amount of $140,893.67 for the 

standard costs associated with the administration of the ADS program in 2010. 

 

76. CHINA SUNERGY CO., LTD. 

In 2010, the company received $57,500 from the depository as reimbursement relating to the ADS 

facility. 

 

77. CHINA TECHFAITH WIRE LESS COMMUNICATION T ECHNOLOGY 

LIMITED  

For the year ended December 31, 2010, the company received $57,019.72 (after withholding tax) from 

the depositary as reimbursement for the company’s expenses incurred in connection with, among other 

things, investor relationship programs related to the ADS facility. 

 

78. CHINA TELECOM CORPOR ATION LIMITED  

With respect to certain expenses incurred by the company in connection with its depositary facility in 

2010, including listing and legal fees and expenses related to the company’s attendance at the annual 

ADR training seminar, the company received from the depositary a total of $238,783 reimbursement, net 



Form 20-F Depositary Payment Disclosures 2011 | 16 

 

16 

 

of withholding tax. The depositary also waived certain costs of $138,062 in connection with the 

administration of the ADR program and other services provided to the company’s registered shareholders.  

 

79. CHINA UNICOM (HONG K ONG) LIMITED  

From January 1, 2010 to December 31, 2010, the company received from the depositary a total of 

$251,246, net of withholding tax, reimbursement for the expenses the company incurred, including but 

not limited to, annual stock exchange listing fee, investor relations reimbursement, non-standard out-of-

pocket maintenance costs for the ADR, charges incurred in connection with services provided for by third 

party vendors, charges and out-of-pocket expenses for the servicing of non-registered holders. The 

depositary also waived certain costs of $136,316 in connection with the administration of the ADR 

program, investor relationship programs (including investor relationship intelligence services) and other 

services provided to the company’s registered shareholders. 

 

80. CHINA XINIYA FASHION  LIMITED  

As of December 31, 2010, the company received from the depositary reimbursement totaling $880,000 

for its ADR program-related expenses, including investor relations expenses. 

 

81. CHUNGHWA TELECOM CO. , LTD. 

In 2010, the company received from the depositary reimbursements totaling $2,761,000, itemized as 

follows: reimbursement of investor relations efforts – $380,000; reimbursement of legal fees – $233,000; 

reimbursement of NYSE listing fees – $143,000; reimbursement of proxy process expenses – $36,000; 

reimbursement of SEC filing fees – $3,000; reimbursement of Sarbanes-Oxley and accounting related 

expenses in connection with ongoing SEC compliance and listing requirements – $1,773,000; 

reimbursement of other ADR program-related expenses – $191,000. The total may not equal the sum of 

all items due to rounding. 

 

82. CITY TELECOM (H.K.) LIMITED  

In fiscal year 2011, the company had not received any payment from the depositary. 

 

83. CNH GLOBAL N.V.  

Information not provided on Form 20-F filed with the Securities and Exchange Commission on March 1, 

2011. 



Form 20-F Depositary Payment Disclosures 2011 | 17 

 

17 

 

84. CNINSURE INC. 

For the year ended December 31, 2009, the depositary reimbursed the company $0.5 million, itemized as 

follows: investor relations (including expenses in relation with roadshows, press release distribution, 

maintenance of investor relations website and printing) – $296,400; director and officers liability 

insurance – $103,600; legal fees incurred in connection with preparation of Form 20-F and ongoing SEC 

compliance and listing requirements – $55,600; broker reimbursements (fees payable to proxy agents and 

other service providers for the distribution of proxy materials to beneficial ADR holders) – $5,400; others 

– $3,200. For the year ended December 31, 2010, the depositary reimbursed the company $0.9 million, 

itemized as follows: investor relations – $243,700; direction and officers liability insurance – $96,900; 

legal fees incurred in connection with preparation of Form 20-F and ongoing SEC compliance and listing 

requirements – $172,500; listing fees – $42,500; consulting services fee in connection with SOX 

Compliance – $330,000; others – $42,700. 

As part of its service to the company, the depositary has agreed to waive fees for the standard costs 

associated with the administration of the ADR Program, associated operating expenses and investor 

relations advice amounting to $255,000 each year. 

 

85. CNOOC LIMITED  

The depositary reimbursed the company, or paid amounts on the company’s behalf to third parties, or 

waived its fees and expenses, of $487,846.51 for the year ended December 31, 2010. The depositary 

made direct payments totaling $337,846, itemized as follows: NYSE listing fees – $38,000; investor 

relations, including United States depositary receipt training and investor relations expenses for road 

show in 2009 – $118,190; legal expenses – $79,091; broker reimbursements (SEC-approved fees payable 

to Broadridge and other service providers for the distribution of hard copy material to beneficial ADR 

holders in the Depositary Trust Company) – $102,564. The depositary has also agreed to waive fees for 

standard costs associated with the administration of the ADS program, amounting to $150,000 in the year 

ended December 31, 2010. 

 

86. COCA C̀OLA FEMSA, S.A.B. DE C.V. 

For the year ended December 31, 2010, the depositary reimbursed the company approximately $74,400 

for expenses include listing fees and fees payable to service providers for the distribution of material to 

ADR holders. 

 

87. COCA-COLA HELLENIC BOTTLI NG CO SA 

A payment of $350,000 was made by the depositary to the company for the year ended December 31, 

2010. With effect from April 30, 2010, the company has switched depositary banks. 
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88. COMPAGNIE GENERALE D E GEOPHYSIQUE-VERITAS  

In the year ended December 31, 2010, the depositary did not reimburse the company for any fees or 

expenses. 

 

89. COMPANHIA BRASILEIRA  DE DISTRIBUIÇÃO  

From January 1, 2010 until December 31, 2010, the company received from the depositary $644,297.94, 

for continuing annual stock exchange listing fees, standard out-of-pocket maintenance costs for the ADRs 

(consisting of reimbursement of the expenses of postage and envelopes for mailing annual and interim 

financial reports, printing and distributing dividend checks, electronic filing of U.S. Federal tax 

information, mailing required tax forms, stationery, postage, facsimile, and telephone calls), any 

applicable performance indicators relating to the ADR facility, underwriting fees and legal fees. 

 

90. COMPANHIA DE BEBIDAS DAS AMÉRI CAS ï AMBEV  

The depositary has made payments in the amount of $1.2 million on behalf of the company during 2010, 

which was used for general corporate purposes such as the payment of costs and expenses associated with 

(1) the preparation and distribution of proxy materials, (2) the preparation and distribution of marketing 

materials and (3) consulting and other services related to investor relations. 

 

91. COMPANHIA DE SANEAME NTO BÁSICO DO ESTADO DE SÃO 

PAULO - SABESP 

From January 1, 2010 until the date of the company’s annual report, filed with the Securities and 

Exchange Commission on June 28, 2011, the company received from the depositary $595,443 for 

standard out-of-pocket maintenance costs for the ADRs (consisting of the expenses of postage and 

envelopes for mailing annual and interim financial reports, printing and distributing dividend checks, 

electronic filing of U.S. Federal tax information, mailing required tax forms, stationery, postage, 

facsimile, and telephone calls), any applicable performance indicators relating to the ADR facility, 

underwriting fees and legal fees. 

 

92. COMPANHIA ENERGÉTICA  DE MINAS GERAIS ð CEMIG  

For the year ended December 31, 2010, the depositary reimbursed the company a total of approximately 

$2.4 million for certain expenses in connection with the company’s ADR programs, including listing fees, 

legal and accounting expenses, proxy distribution costs and investor relation related expenses. 
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93. COMPANHIA PARANAENSE  DE ENERGIA ï COPEL 

For the year ended December 31, 2010, the depositary reimbursed the company $886,879.74 for certain 

expenses, including legal and accounting fees, listing fees, investor relations expenses and fees payable to 

service providers for the distribution of material to ADR holders. 

94. COMPANHIA SIDER ÚRGICA NACIONAL  

For the year ended December 31, 2010, the depositary reimbursed the company $520,000 for expenses 

including legal and accounting fees, listing fees, investor relations expenses and fees payable to service 

providers for the distribution of material to ADR holders. 

 

95. COMPAÑIA CERVECERIAS  UNIDAS S.A. 

In 2010, the depositary made payments totaling $80,900 on the company’s behalf, itemized as follows: 

Documents Edgard and filing – $3,800; 20-F legal review – $34,700; FASB fee – $500; PCAOB fee – 

$2,400; NYSE annual fee – $38,000; teleconferencing – $1,500. 

 

96. COMPAÑÍA DE MINAS BU ENAVENTURA S.A.A.  

From January 1, 2010 to April 30, 2011, the company received no fees from the depositary related to its 

ADR facility. 

 

97. CONCORD MEDICAL SERV ICES HOLDINGS LIM ITED  

In 2010, the company did not receive any payments from the depository or any reimbursement relating to 

the ADS facility. 

 

98. CONTAX PARTICIPAÇÕES  S.A. 

In 2010, the company did not receive any fees or payments from the depositary. 

 

99. CORPBANCA 

Information not provided on Form 20-F filed with the Securities and Exchange Commission on April 14, 

2011. 

 



Form 20-F Depositary Payment Disclosures 2011 | 20 

 

20 

 

100. COUNTRY STYLE COOKIN G RESTAURANT CHAIN C O., LTD. 

From September 2010 to March 31, 2011 the company received a reimbursement of $747,500, with no 

taxes withheld, from the depositary for investor relations expenses and other program related expenses, in 

connection with the ADR facility. 

101. CPFL ENERGIA S.A. 

In 2010, the company received the following payments from the depositary: $15,000, $550,000 and 

$30,000 for expenses incurred by the company relating to the ADR program, including global shareholder 

identification, expenses relating to the second year of the agreement between the depositary and the 

company and legal expenses, respectively. 

 

102. CREDIT SUISSE GROUP AG 

For the years ending December 31, 2010 and 2009, the depositary paid the company $53,307 and 

$130,590, respectively, as reimbursement for its NYSE listing fees. 

 

103. CRESUD SOCIEDAD ANONIMA COMERCIAL INMOBI LIARIA 

FINANCIERA Y AGROPEC UARIA  

The depositary has agreed to reimburse or pay on the company’s behalf certain reasonable expenses 

related to the ADS program and incurred by the company in connection with the program. The depositary 

has covered all such expenses incurred by the company during 2011 for an amount of $340,750. 

 

104. CRH PUBLIC LIMITED C OMPANY  

For the year ended December 31, 2010 the depositary reimbursed to the company, or paid amounts on its 

behalf to third parties, a total sum of $102,652. 

 

105. CTRIP.COM INTERNATIO NAL, LTD.  

In January 2011, the company received from the depositary a reimbursement of $1,232,445, net of 

withholding tax, for its continuing annual stock exchange listing fees and its expenses incurred in 

connection with investor relationship programs for 2010. 
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106. DAQO NEW ENERGY CORP. 

For the year ended December 31, 2010, the company has not received any amount from the depository as 

reimbursement for its expenses incurred in connection with the establishment and maintenance of the 

ADS program. 

 

107. DESARROLLADORA HOMEX , S.A.B. DE C.V. 

From January 1, 2009 to June 30, 2010, the company received no fees from the depositary related to the 

ADR facility. 

 

108. DIAGEO PL C 

During the financial year ended June 30, 2011, the company received from the depositary $1,200,000 for 

continuing annual stock exchange listing fees, routine reporting and programme maintenance, standard 

out-of-pocket maintenance costs for the ADSs (consisting of the expenses of postage and envelopes for 

mailing annual financial reports, printing and distributing dividend checks, electronic filing of US Federal 

tax information, mailing required tax forms, stationery, postage, facsimile, and telephone calls), legal fees 

and certain investor relationship programmes and investor relations promotional activities. 

 

109. DRDGOLD LIMITED  

For the fiscal year ended June 30, 2011, the depositary has agreed to reimburse the company an amount of 

$92,800.23 mainly for contributions towards the company’s investor relations activities (including 

investor meetings, conferences and fees of investor relations service vendors). 

 

110. DR. REDDYôS LABORATORIES LIMITED  

In the year ended March 31, 2011, the depositary reimbursed the company an amount of $547,082 for 

legal and accounting fees incurred in connection with preparation of Form 20-F and ongoing SEC 

compliance and listing requirements. As part of its service to the company, the depositary has agreed to 

waive fees for the standard costs associated with the administration of the ADS program, associated 

operating expenses and investor relations advice which are estimated to total $300,000. The depositary 

has also paid $140,206 in expenses on the company’s behalf. 
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111. E-COMMERCE CHINA DAN GDANG INC 

From December 2010 to April 21, 2011, the company received a reimbursement of $3.3 million, net of 

withheld taxes, from the depositary for New York Stock Exchange listing fees, investor relations 

expenses and other program related expenses, in connection with the ADS Facility. 

 

112. ECOPETROL S.A. 

In 2010, the depositary made direct payments and reimbursements to the company in the amount of 

approximately $73,000 for expenses related to investor relations expenses. 

 

113. EDAP TMS S.A. 

From January 1, 2010 to March 18, 2011, the following amounts were paid by the depositary: $95,000, 

$8,733.09 and $3,375.00, respectively for administration of ADR program, expenses linked to annual 

analysis and survey of the company’s shareholder base and assistance for printing, mailing and 

distributing assembly meetings materials and proxies. 

 

114. E-HOUSE (CHINA) HOLDIN GS LIMITED  

For the years ended December 31, 2008, 2009 and 2010, the company received approximately $0.8 

million, $0.6 million and $0.3 million, respectively, from the depositary as reimbursement for its 

expenses incurred in connection with the establishment and maintenance of the ADS program. 

 

115. ELAN CORPORATION, PL C 

Information not provided on Form 20-F filed with the Securities and Exchange Commission on February 

24, 2011. 

 

116. ELONG, INC.  

In August 2010, the company received $149,111 from the depositary for the period from May 1, 2009 

through April 30, 2010. For the period from May 1, 2010 through April 30, 2011, the company was 

entitled to receive $77,000 from the depositary but had not received this amount as of its annual report, 

filed with the Securities and Exchange Commission on June 29, 2011. 
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117. ELSTER GROUP SE 

Information not provided on Form 20-F filed with the Securities and Exchange Commission on February 

15, 2011. 

 

118. EMBOTELLADORA ANDINA  S.A. 

From January 1, 2010 to December 31, 2010, the company received from the depositary $142,226.58  for 

continuing annual stock exchange listing fees, standard out-of-pocket maintenance costs for the ADRs 

(consisting of the expenses of postage and envelopes for mailing annual and interim financial reports, 

printing and distributing dividend checks, electronic filing of U.S. Federal tax information, mailing 

required tax forms, stationery, postage, facsimile, and telephone calls), any applicable performance 

indicators relating to the ADR facility, underwriting fees and legal fees. 

 

119. EMBRAER S.A. 

In 2010, the depositary paid $0.6 million in connection with investor relations related expenses of the 

company incurred in 2010. 

 

120. EMPRESA DISTRIBUIDORA Y COME RCIALIZADORA NORTE 

S.A. 

The depositary reimbursed the company for certain expenses relating to its initial public offering and 

establishment of its ADR program in 2007. Aside from that initial payment, the company does not receive 

any reimbursement from the depositary for expenses the company incurs that related to the maintenance 

of the ADS program. 

 

121. EMPRESA NACIONAL DE ELECTRICIDAD S.A.  

The depositary has agreed to reimburse certain expenses related to the company’s ADS program and 

incurred by the company in connection with the program. In 2010, the depositary reimbursed expenses 

related to Investor Relations’ activities for a total amount of $204,892. 

 

122. EMPRESAS ICA, S.A.B. DE C.V. 

In 2010, the company paid $11,360.58 to the depositary for legal fees related to the company’s equity 

offering in 2009. In January 2011, the company received $92,575.2, net of tax withheld, from the 



Form 20-F Depositary Payment Disclosures 2011 | 24 

 

24 

 

depositary in connection with the establishment, maintenance and operation of the company’s ADS 

program. From January 2011 to April 2011, the company did not receive any payments from the 

depository. 

 

123. ENERSIS S.A. 

The depositary has agreed to reimburse certain expenses related to the company’s ADS program and 

incurred by the company in connection with the program. In 2010, the depositary reimbursed expenses 

related to Investor Relations’ activities for a total amount of $440,851. 

 

124. ENI SPA 

For the year 2010, the depositary will reimburse to the company up to $900,000 in connection with 

expenses are mainly related to legal and accounting fees incurred in connection with the preparation of 

regulatory filings and other documentation related to ongoing SEC compliance, NYSE listing fees, listing 

and custodian bank fees, advertising, certain investor relationship programs or special investor relations 

activities. 

 

125. ETABLI SSEMENTS DELHAIZE FR ERES ET CIE ñLE LIONò 

(GROUPE DELHAIZE)  

In 2010, the company received the following payments from the depositary for its American Depositary 

Receipt program: reimbursement of settlement infrastructure fees (including DTC feeds) – $7,507.61; 

reimbursement of proxy process expenses (printing, postage and distribution) for registered and beneficial 

holders – $77,311.40. As part of its service to the company, the depositary has agreed to waive fees for 

the standard costs associated with the administration of the ADR Program, including transfer agent costs 

in the amount of $129,909.98 for 2010. 

 

126. FIBRIA CELULOSE  S.A. 

The depositary has agreed to reimburse the company for expenses the company incurs that are related to 

the establishment and maintenance of the ADS program, including its continuing and annual stock 

exchange listing fees, standard out-of-pocket maintenance costs for the ADRs, and certain investor 

relations programs or special promotional activities. During calendar year 2010 the depositary reimbursed 

the company in the amount of R$1.3 million. 

 



Form 20-F Depositary Payment Disclosures 2011 | 25 

 

25 

 

127. FLAMEL TECHNOLOGIES S.A. 

Information not provided on Form 20-F filed with the Securities and Exchange Commission on June 10, 

2011. 

 

128. FLY LEASING L IMITED  

Information not provided on Form 20-F filed with the Securities and Exchange Commission on March 11, 

2011. 

 

129. FOCUS MEDIA HOLDING LIMITED  

Information not provided on Form 20-F filed with the Securities and Exchange Commission on June 20, 

2011. 

 

130. FOMENT O ECONÓMICO MEXICANO , S.A.B. DE C.V. 

For the year ended December 31, 2010, the depositary reimbursed the company approximately $728,700 

for expenses related to the ADS program, including legal and accounting fees, listing fees, investor 

relations expenses and fees payable to service providers for the distribution of material to ADS holders. 

 

131. FRANCE TELECOM  

During the financial year ended December 31, 2010, a one-time reimbursement of $1.99 million for 

previous years was made by the depositary to the company, in addition to a $1.5 million payment for 

2010 for expenses the company incurred in relation to the establishment and maintenance of the ADR 

facility. 

 

132. FRESENIUS MEDICAL CA RE AG & CO. KGAA  

For 2010, the company received from the depositary $0.26 million in aggregate payments for continuing 

annual stock exchange listing fees, standard out-of-pocket maintenance costs for the ADRs (consisting of 

the expenses of postage and envelopes for mailing annual and interim financial reports, printing and 

distributing dividend checks, electronic filing of U.S. Federal tax information, mailing required tax forms, 

stationary, postage, facsimile, and telephone calls), any applicable performance indicators relating to the 

ADR facility and legal fees. 
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133. GENTIUM S.P.A. 

Information not provided on Form 20-F filed with the Securities and Exchange Commission on March 31, 

2011. 

 

134. GERDAU S.A. 

The depositary has agreed to reimburse the company for expenses it incurs that are related to the 

establishment and maintenance of the ADS program, including continuing and annual stock exchange 

listing fees, standard out-of-pocket maintenance costs for the ADRs, and certain investor relations 

programs or special promotional activities. During calendar year 2010, the depositary reimbursed the 

company in the amount of $1.2 million. 

 

135. GIANT INTERACTIVE GR OUP INC. 

From January 1, 2010 to March 31, 2011, the company received from the depositary a reimbursement of 

$644,786.54 for certain expenses related to the maintenance of the ADR program, including the 

company’s annual stock exchange listing fees and the company’s expenses incurred in connection with 

investor relations programs. 

 

136. GLAXOSMITHKLINE PLC  

In 2010 and 2011, the company received the following payments from the depositary. In respect of the 

year ended December 31, 2009: reimbursement of legal fees claimed in US dollars – $333,735; 

reimbursement of legal fees claimed in Sterling – £23,268; reimbursement of PCAOB fees – $161,700; 

reimbursement of Annual Report production costs, including SEC filing fees – £300,437; reimbursement 

of Investor Relations expenses, including travel expenses, fees of investor relations consultants, expenses 

involved in arranging investor relations meetings and telephone expenses – $294,084; reimbursement of 

other program-related expenditures claimed in US dollars – $16,050; reimbursement of other program-

related expenditures claimed in Sterling – £32,280. In respect of the year ended December 31, 2010:  

reimbursement of NYSE listing fees – $350,483; reimbursement of legal fees claimed in US dollars – 

$225,000; reimbursement of legal fees claimed in Sterling – £91,198.25; reimbursement of PCAOB fees 

– $177,500; reimbursement of Annual Report production costs – £216,208.94; reimbursement of Investor 

Relations expenses – $321,306.19; distribution of annual general meeting materials – $427,480.94; 

tabulation of voting instructions cards – $32,533.90; reimbursement of other program-related 

expenditures claimed in US dollars – $5,852.20. The company has claimed in respect of 2010 but had not 

received payments as of March 4, 2011 the following: reimbursement of legal fees claimed in US dollars 

– $200,000; reimbursement of Investor Relations expenses – $103,477.16; reimbursement of other 

program-related expenditures claimed in US dollars – $3,030.90; reimbursement of other program-related 

expenditures claimed in Sterling – £7,099.35. The company was also reimbursed £400,000 by the 



Form 20-F Depositary Payment Disclosures 2011 | 27 

 

27 

 

depositary in 2010 in respect of amounts to which the company was contractually entitled, but which it 

had not previously claimed, in respect of the period 2004 to 2009. This amount was used to offset a 

portion of the company’s audit fees for 2010. 

 

137. GLOBAL EDUCATION & T ECHNOLOGY GROUP LIMI TED 

Since the commence of the company’s most recent fiscal year, the company has received direct and 

indirect payments in the amounts of $0.6 million for expenses incurred by the company relating the ADR 

program, including the expenses relating to investor relations and the company’s initial public offering. 

138. GOLD FIELDS LI MITED  

Information not provided on Form 20-F filed with the Securities and Exchange Commission on April 7, 

2011. 

 

139. GOL LINHAS AÉREAS IN TELIGENTES S.A. 

From January 1, 2010 until April 8, 2011, the company received from the depositary $100,000 for 

standard out-of-pocket maintenance costs for the ADRs (consisting of the expenses of postage and 

envelopes for mailing annual and interim financial reports, printing and distributing dividend checks, 

electronic filing of U.S. Federal tax information, mailing required tax forms, stationery, postage, 

facsimile, and telephone calls), any applicable performance indicators relating to the ADR facility, 

underwriting fees and legal fees. 

 

140. THE GOVERNOR AND COM PANY OF THE BANK OF IRELAND  

For the period ended December 31, 2010, the depositary reimbursed to the company, or paid amounts on 

its behalf to third parties, a total sum of €253,530, itemized as follows: Investor Relations program 

support – $175,000 (includes $42,675 NYSE annual fee for listing ADS which the company paid directly 

to NYSE); printing, distribution and administration costs paid directly to third parties in connection with 

US shareholder communication and AGC related expenses in connection with the ADS program – 

$78,530. The depositary has also agreed to waive fees for standard costs associated with the 

administration of the ADS program and has paid certain expenses directly to third parties on behalf of the 

company. 

 

141. GRAVITY CO., LTD.  

From January 1, 2010 to December 31, 2010, the company received from the depositary $69,281.02 for 

legal fees, after deducting the applicable withholding tax from the total amount payable by the depositary 
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of $96,000 and the depositary waived fees for the standard costs associated with the administration of the 

ADR estimated to total $46,882.46. From January 1, 2011 to the date of the company’s annual report, 

filed with the Securities and Exchange Commission on June 29, 2011, the company received no 

reimbursement from the depositary. 

 

142. GRIFOLS, S.A. 

Information not provided on Form 20-F filed with the Securities and Exchange Commission on March 31, 

2011. 

143. GRUMA, S.A.B. DE C.V. 

Information not provided on Form 20-F filed with the Securities and Exchange Commission on June 8, 

2011. 

 

144. GRUPO AEROPORTUARIO DEL CENTRO NORTE, S.A.B. DE C.V. 

In 2010, the company received $90,472.10 from the depositary for expenses related to the administration 

and maintenance of the ADS facility including, but not limited to, investor relations expenses, the annual 

NASDAQ listing fees or any other program related expenses. 

 

145. GRUPO AEROPORTUARIO DEL PACÍFICO, S.A.B.  DE C.V. 

The depositary pays the company an agreed amount for expenses related to the administration and 

maintenance of the ADS facility including, but not limited to, investor relations expenses, the annual New 

York Stock Exchange listing fees (as invoiced in the reimbursement request to the depositary) or any 

other program related expenses. For the year ended December 31, 2009, this amount was $659,601 of 

which the company received $499,703 during 2009 and $159,898 in January 2010. The company 

received no additional reimbursements from the depositary during 2010. 

 

146. GRUPO AEROPORTUARIO DEL SURESTE, S.A.B. DE C.V. 

From December 31, 2009 through December 31, 2010, the depositary reimbursed the company for 

expenses the company incurred or paid amounts on its behalf to third parties in connection with the ADS 

program for a total sum of approximately $38,000. Such amounts include payments for continuing annual 

stock exchange listing fees, standard out-of-pocket maintenance costs for the ADRs (consisting of the 

expenses of postage and envelopes for mailing annual and interim financial reports, printing and 

distributing dividend checks, electronic filing of U.S. Federal tax information, mailing required tax forms, 

stationery, postage, facsimile, and telephone calls), underwriting fees and legal fees. 
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147. GRUPO CASA SABA, S.A.B. DE C.V. 

The depositary pays the company an agreed amount, which includes reimbursements for certain expenses 

the company incurs in connection with the ADS program. These reimbursable expenses include legal and 

accounting fees, listing fees, investor relations expenses and fees payable to service providers for the 

distribution of material to ADR holders. For the year ended December 31, 2010, this amount was 

$117,590 after taxes. 

 

148. GRUPO FINANCIERO GAL ICIA S.A.  

During 2010, the company received a payment of $350,000 for services rendered in 2009 and 

$247,552.76 regarding the same services rendered in 2010, for continuing annual stock exchange listing 

fees, standard out-of-pocket maintenance costs for the ADRs (consisting of the expenses of postage and 

envelopes for mailing annual and interim financial reports, printing and distributing dividend checks, 

electronic filing of U.S. Federal tax information, mailing required tax forms, stationery, postage, facsimile 

and telephone calls) accounting fees and legal fees. 

 

149. GRUPO RADIO CENTRO, S.A.B. DE C.V. 

The depositary does not make any direct or indirect payments to the company. 

 

150. GRUPO SIMEC, S.A.B. DE C.V. 

The company did not receive any reimbursement from the depositary in 2010. 

 

151. GRUPO TELEVISA, S.A.B. 

Information not provided on Form 20-F filed with the Securities and Exchange Commission on June 28, 

2011. 

 

152. GRUPO TMM, S.A.B. 

The company did not receive any reimbursements from the depositary during the fiscal year ended 

December 31, 2009. The company received reimbursements in the amount of $61,485.28, net of taxes, 
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from the depositary during the year ended December 31, 2010. Additionally, the company received 

reimbursements in the amount of $28,889.00, net of taxes, from the depositary in March 2011. 

 

153. GUANGSHEN RAILWAY CO MPANY LIMITED  

The depositary reimbursed the company, or waived its fees and expenses, of approximately $97,500 for 

the year ended December 31, 2010, itemized as follows: investor relations – $26,900; broker 

reimbursements – $32,600; NYSE listing fee – $38,000. The depositary also waived fees of $300,000.00 

for the standard costs associated with the administration of the ADS program for the year ended 

December 31, 2010. 

 

154. GUSHAN ENVIRONMENTAL  ENERGY LIMITED  

In 2009, the company received $437,503 (subject to applicable withholding tax of $130,223) and 

$480,000 (subject to applicable withholding tax of $142,880) from the depositary as reimbursement for 

the company’s expenses incurred in connection with investor relationship programs, annual exchange 

listing fees and other program related expenses for the years ended December 31, 2008 and 2009, 

respectively. In 2010, the company did not receive any payment from the depositary or any 

reimbursement relating to the ADR facility. 

 

155. HANWHA SOLARONE CO.,  LTD.  

In 2010, the company received $0.4 million of reimbursement from the depositary for its expenses 

incurred in connection with ADR program. 

 

156. HARMONY GOL D MINING COMPANY LIM ITED  

Information not provided on Form 20-F filed with the Securities and Exchange Commission on October 

24, 2011. 

 

157. HDFC BANK LIMITED  

During fiscal 2011, the depositary reimbursed the company $780,150 for legal and account fees as well as 

other expenses incurred in connection with the company’s ADR program. 
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158. HELLENIC TELECOMMUNI CATIONS ORGANIZATION  S.A. 

In the three years ended December 31, 2010, the company did not receive any reimbursements from the 

depositary with respect to expenses incurred that are related to the American Depositary Share program. 

 

159. HIMAX TECHNOLOGIES, INC. 

In September 2010, the company received a payment of $0.5 million from the depositary relating to the 

ADR program, which was intended to cover certain of the company’s expenses incurred in relation to the 

ADR program for the year, including: legal, audit and other fees incurred in connection with preparation 

of Form 20-F and annual reports and ongoing SEC compliance and listing requirements; director and 

officer insurance; stock exchange listing fees; non-deal roadshow expenses; costs incurred by financial 

printer and share certificate printer; postage for communications to ADR holders; costs of retaining third 

party public relations, investor relations, and/or corporate communications advisory firms in the U.S.; and 

costs incurred in connection with participation in retail investor shows and capital markets days. 

 

160. HISOFT TECHNOLOGY IN TERNATIONAL LIMITED  

The depositary has agreed to reimburse the company for a portion of certain expenses it incurs that are 

related to establishment and maintenance of the ADR program, including investor relations expenses. 

Further, the depositary has agreed to reimburse the company certain fees payable to the depositary by 

holders of ADSs. Neither the depositary nor the company could determine the exact amount to be made 

available to the company because (i) the number of ADSs that would be issued and outstanding, (ii) the 

level of service fees to be charged to holders of ADSs and (iii) the company’s reimbursable expenses 

related to the program were not known at the time of the company’s Form 20-F preparation, filed May 4, 

2011. 

 

161. HITACHI, LTD.  

Information not provided on Form 20-F filed with the Securities and Exchange Commission on June 24, 

2011. 

 

162. HOME INNS & HOTELS M ANAGEMENT INC.  

The company was entitled to receive $218,356.34 (after withholding tax) for the period between January 

1, 2010 and October 31, 2010 from the depositary as reimbursement for its expenses incurred in 

connection with investor relationship programs related to the ADS facility. In addition, the company was 

entitled to receive $368,000 (including withholding tax) for the period between November 2010 and 
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October 2011 from the depositary as the reimbursement for the same purpose. For the year ended 

December 31, 2010, a total of $252,744.54 (after withholding tax) has been paid to the company. 

 

163. HONDA GIKEN KOGYO KA BUSHIKI KAISHA  

The company does not receive reimbursements from the depositary. The depositary agreed to waive an 

out-of-pocket amount of $50,000 associated with the administration of the ADR program for expenses 

including, but not limited to, dividend disbursement and proxy process. 

 

164. HSBC HOLDINGS PLC 

In respect of the year ended December 31, 2010, the depositary reimbursed a total of $333,888 to the 

company, itemized as follows: stock exchange listing fees – $126,320; fulfillment costs – $207,568. The 

fulfillment costs consisted of $22,367 for shareholder meeting costs (printing and distribution of materials 

and vote tabulations), $177,887 for beneficial holder searches, and $7,314 for sundry costs including 

postage and envelopes for mailing annual and interim financial reports, dividend warrants, electronic 

filing of US Federal tax information, mailing required tax forms, stationery, postage, facsimile and 

telephone calls. 

 

165. HUANENG POWER INTERN ATIONAL, INC.  

In 2010, the company received payments of $4,410 and $112,850 (inclusive of withholding tax) from the 

depositary for its ADR program for the reimbursement of expenses related to training and contribution to 

investors’ relation activities, respectively. 

 

166. ICICI BANK LIMITED  

Since the commencement of the company’s most recent fiscal year, the company has not received any 

direct payments or reimbursements from the depositary relating to the ADR program. The company has 

not received any other reimbursements or payments from the depositary, either directly or indirectly, 

during fiscal 2011. 

 

167. ICON PUBLIC LIMITED COMPANY  

Information not provided on Form 20-F filed with the Securities and Exchange Commission on March 22, 

2011. 
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168. IFM INVESTMENTS LIMI TED 

For the year ended December 31, 2010, the depositary reimbursed the company for $1,061,437.50, which 

consisted of $170,855.50 for legal fees and $890,582.00 for accounting fees. The depositary has also 

agreed to waive certain fees for standard costs associated with the administration of the company’s ADS 

program, amounting to $800,000 for the year ended December 31, 2010. 

 

169. INDUSTRIAS BACHOCO, S.A.B. DE C.V. 

Pursuant to the company’s letter agreement with its depositary, as of June 18, 2010 the company recorded 

an account receivable in 2010 amounting to $100,000 for expenses incurred related to the maintenance of 

the ADS program, including investor relations expenses and exchange application and listing fees. As of 

June 16, 2011, the company anticipated this amount to be paid by the depositary during the first half of 

2011. Furthermore, in 2010, the company paid to the depositary the amount of $4,153 dollars relating to 

the distribution of material in connection with the company’s annual general shareholder’s meeting held 

on April 28, 2010. 

 

170. INFOSYS TECHNOLOGIES  LIMITED  

Since the commencement of the company’s most recent fiscal year, the company has not received any 

direct payments or reimbursements from the depositary relating to the company’s ADR program. 

However, during fiscal 2011, expenses in an aggregate amount of approximately $157,600 have been 

borne by the depositary in relation to the company’s ADS program, including approximately: $2,700 

towards payments made to Tri State Financial LLC, a financial printing firm for printing the company’s 

notice, proxy card and other interim communications distributed to the ADS holders; $98,900 towards 

payments made to proxy processing firms for mailing the company’s notice, proxy card and other interim 

communications to ADS holders or their brokers, of which approximately $98,100 was made to 

Broadridge Financial Solutions, Inc. and $800 was made to Proxy Services Corporation; $11,000 towards 

payments made to Reuters Research Inc. as the annual subscription fee for Reuters Knowledge, a web-

based information and analytics tool; $5,000 towards payments made to Hemscott Holdings Ltd. as 

subscription fees for Bigdough IR for access to BD Corporate, an investor relations service used by the 

company’s management; and $40,000 towards payments made to i-Deal LLC as subscription fees for 

Stockwatch, a tool that provides intelligence on the company’s stock. 
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171. ING GROEP N.V. 

In the year ended December 31, 2010, the ADR depositary reimbursed to the company, or paid amounts 

on its behalf to third parties, a total sum of $950,000 for investor relations, including upfront 

contributions. In addition, the depositary waived fees amounting to $350,000. 

 

172. INTERCON TINENTAL HOTELS GROU P PLC 

During the year ended December 31, 2010 the company received $296,016.62 from the depositary in 

respect of legal, accounting and other fees incurred in connection with preparation of Form 20-F and 

ongoing SEC compliance and listing requirements, investor relations programs and advertising and public 

relations expenditure. The depositary has agreed to waive fees for the standard costs associated with the 

administration of the ADR Program, associated operating expenses and investor relations advice, 

amounting to $20,000 in the year ended December 31, 2010. 

 

173. ISOFTSTONE HOLDINGS LIMITED  

Since the company just completed its initial public offering on December 17, 2010, it did not receive any 

reimbursement payment from the depositary in the year ended December 31, 2010. As part of its service 

to the company, the depositary had agreed to waive fees for establishment and ongoing maintenance of 

the ADR program estimated to total $80,000 in the year ended December 31, 2010. 

 

174. ITAÚ UNIBANCO HOLD ING S.A. 

In 2010, the company received from the depositary $12.0 million for promoting and encouraging the 

ADR program in the market, out-of-pocket maintenance costs for the ADSs (consisting of the expenses of 

postage costs and envelopes for mailing annual and interim financial reports, printing and distributing 

dividend checks, electronic filing of U.S. Federal tax information, mailing required tax forms, stationery, 

postage, facsimile, and telephone calls), any applicable performance indicators relating to the ADS 

facility, underwriting fees and legal fees. 

 

175. JA SOLAR HOLDINGS CO ., LTD. 

In 2010, the depositary reimbursed the company $1.6 million for expenses related to the administration 

and maintenance of the ADS facility in 2010. 
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176. JINKOSOLAR HOLDING C O., LTD.  

For the year ended December 31, 2010, the depositary paid the company annual reimbursement of $0.8 

million for legal and investor relations expenses and waived a total of $80,000 in payments for 

establishment of the ADS program. 

 

177. KABUSHIKI KAISHA ADV ANTEST 

In fiscal 2010, the company received $88,000 in reimbursements from the depositary, itemized as 

follows: listing fees – $38,000; investor relations – $50,000. 

 

178. KABUSHIKI KAISHA INT ERNET INITIATIVE  

For the fiscal year beginning April 1, 2010 and ending March 31, 2011, the depositary reimbursed the 

company for the NASDAQ Stock Market listing fees of $30,000 and waived a total of $132,349 in fees 

associated with the administration of the ADR program, investor relations expenses and administrative 

fees for routine corporate actions in addition to the depositary’s standard fees for providing investor 

relations information services. 

 

179. KABUSHIKI KAISHA KOM ATSU SEISAKUSHO 

For the fiscal year ended March 31, 2011, the depositary paid the company $30,000 for standard out-of-

pocket maintenance costs for the ADRs (consisting of the expenses for postage and envelopes for mailing 

annual and interim financial reports, printing and distributing dividend checks, electronic filings of U.S. 

Federal tax information, mailing required tax forms, stationary, postage, facsimile and telephone calls) 

and expenses relating to the company’s annual general shareholders’ meeting that are incurred with 

respect to the company’s ADR holders. 

 

180. KABUSHIKI KAISHA KUB OTA 

There were no fees or other direct and indirect payments made by the depositary to the company in the 

fiscal year ended March 31, 2011. 

 

181. KABUSHIKI KAISHA MIT SUBISHI UFJ FINANCIA L GROUP 

For the fiscal year ended March 31, 2011, the depositary waived $134,737.58 of standard out-of-pocket 

maintenance costs for the ADRs, which consisted of the expenses of postage and envelopes for mailing 
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annual reports, printing and distributing dividend checks, stationery, postage, facsimile, and telephone 

calls. 

 

182. KABUSHIKI KAISHA MIT SUI SUMITOMO  FINANCIAL GROUP  

The company did not receive any reimbursements from the depositary in the fiscal year ended March 31, 

2011. 

 

183. KABUSHIKI KAISHA MIZ UHO FINANCIAL GROUP  

In the fiscal year ended March 31, 2011, the depositary reimbursed the company $75,000 as a portion of 

its investor relations expenses and legal fees. 

 

184. KABUSHIKI KAISHA NTT  DOCOMO 

The depositary has agreed to reimburse the company for the New York Stock Exchange listing fees of 

$38,000 for the calendar year 2010. Furthermore, from April 1, 2010 to March 31, 2011, the depositary 

has waived a total of $131 thousand in fees associated with the administration of the ADR program, 

investor relations expenses and administrative fees for routine corporate actions such as, among others, 

proxy process fees and cash distribution process fees, in addition to their standard fees for providing 

investor relations information services. 

 

185. KABUSHIKI KAISHA RIC OH 

For fiscal year 2011, the company did not receive any reimbursement funds from the depositary. 

 

186. KABUSHIK I KAISHA WACOAL HOLD INGS 

Information not provided on Form 20-F filed with the Securities and Exchange Commission on July 15, 

2011. 

 

187. KB FINANCIAL GROUP I NC. 

In 2010, the company received the following payments from the depositary: reimbursement of listing fees 

– $38,000, reimbursement of SEC filing fees – $52,357, reimbursement of settlement infrastructure fees 

(including DTC fees) – $60,932; reimbursement of expenses related to proxy process (printing, postage 
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and distribution) and ADS holders identification – $167,642; reimbursement of legal fees – $31,414; 

reimbursement of expenses related to the company’s investor relations activities (investor conferences 

and investor relations agency fees, etc.) – $524,385. In addition, as part of its service to us, the depositary 

waives its fees for the standard costs and operating expenses associated with the administration of the 

ADS facility. 

 

188. KINGTONE WIRELESSINF O SOLUTION HOLDING L TD 

Information not provided on Form 20-F filed with the Securities and Exchange Commission on January 4, 

2012. 

 

189. KONAMI KABUSHIKI KAI SHA 

The depositary has agreed to reimburse the company for expenses incurred in relation to the maintenance 

of the ADR program up to a total of $110,000 for the annual expenses associated with Investor Relations 

and NYSE annual fees, including investor relations expenses and stock exchange application and listing 

fees. From April 1, 2010 to March 31, 2011, the depositary waived a total of $40,000 in fees associated 

with the administration of the ADR program and administrative fees for routine corporate actions such as, 

among others, proxy process fees and cash distribution process fees, in addition to standard fees for 

providing investor relations information services. 

 

190. KONGZHONG CORPORATIO N 

For the period from May 1, 2010 to April 30, 2011, the company was entitled to receive from the 

depositary reimbursement payments totaling $ 10,000 for the expenses the company incurred that are 

related to its ADS program, including, but not limited to, continuing annual stock exchange listing fees 

and expenses in connection with investor relationship programs.  

 

191. KONINKLIJKE PHILIPS ELECTRONICS N.V.  

In the year ended December 31, 2010 the depositary reimbursed to the company, or paid amounts on the 

company’s behalf to third parties, a total sum of EUR 357,827 for program related expenses, such as 

investor relations activities, legal fees and New York Stock Exchange listing fees. The depositary also 

paid EUR 77,816, itemized as follows: reimbursement of Settlement Infrastructure Fees – EUR 5,566; 

reimbursement of Proxy Process expenses – EUR 6,554; reimbursement of Legal Fee expenses – EUR 

889; NYSE Listing Fee – EUR 64,807. 
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192. KOREA ELECTRIC POWER CORPORATION  

In 2010, the depositary reimbursed the company $2,549,000, itemized as follows: reimbursement of 

listing fees on the New York Stock Exchange – $124,000; reimbursement of legal fees – $17,000; 

reimbursement of accounting fees – $422,000; contributions towards the company’s investor relations and 

other financing efforts (including investor conferences, non-deal roadshows and market information 

services) – $1,962,000; other – $24,000. 

 

193. KT CORPORATION  

In 2010, the company received the following payments from the depositary: reimbursement of NYSE 

listing fees – $142,645.00; reimbursement of SEC filing fees – $9,865.00; reimbursement of settlement 

infrastructure fees (including maintenance fees) – $161,258.73; reimbursement of proxy process expenses 

(printing, postage and distribution) – $66,045.72; reimbursement of legal fees – $369,631.00; 

contributions toward the company’s investor relations efforts (including non-deal roadshows, investor 

conferences and investor relations agency fees) – $441,720.07. 

 

194. KU6 MEDIA CO., LTD.  

For the year ended December 31, 2010, the depositary made payments on the company’s behalf to third 

parties of $36,488.13, ($14,722.3 for legal expenses, $3,633.11 for account maintenance and $18,132.72 

for proxy expenses) which is deducted from the amount of reimbursements made by the depositary to the 

company. 

 

195. KYOCERA KABUSHIKI KA ISHA 

There are no fees or other direct and indirect payments received from the depositary to the company. 

 

196. LAN AIRLINES S.A.  

During 2010, the company received from the depositary $420,871.53 for continuing annual stock 

exchange listing fees, standard out-of-pocket maintenance costs for the ADRs (consisting of the expenses 

of postage and envelopes for mailing annual and interim financial reports, printing and distributing 

dividend checks, electronic filing of U.S. Federal tax information, mailing required tax forms, stationery, 

postage, facsimile, and telephone calls), any applicable performance indicators relating to the ADR 

facility, underwriting fees and legal fees. 
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197. LDK SOLAR CO., LTD.  

In the year ended December 31, 2010, the company received from the depositary an aggregate of 

$334,958.81 for the reimbursement of expenses incurred in connection with the establishment and 

maintenance of the ADS program, as well as out-of-pocket maintenance for the ADSs. In addition, the 

depositary has agreed to waive fees for the standard costs associated with the administration of the ADR 

program. The depositary waived such costs in an aggregate amount of $290,000 in the year ended 

December 31, 2010. 

 

198. LE GAGA HOLDINGS LIM ITED  

Information not provided on Form 20-F filed with the Securities and Exchange Commission on July 15, 

2011. 

199. LENTUO INTERNATIONAL  INC. 

No reimbursement was received from the depositary from December 2010 to the date of the company’s 

annual report, filed with the Securities and Exchange Commission on June 29, 2011.. 

 

200. LG DISPLAY CO., LTD.  

In 2010, the company did not receive any payments from the depositary. 

 

201. LINKTONE LTD.  

The depositary has agreed to reimburse the company for certain reasonable expenses related to its ADS 

program, including expenses for investor relations servicing, investor related presentations, ADS-related 

advertising and public relations, legal fees and accountants’ fee. For the year ended December 31, 2010, 

the company was entitled to receive up to $160,000 from the depositary as reimbursement for such 

expenses. The depositary paid the company $71,103 as reimbursement for proxy expenses and waived a 

fee of $295,000 for program maintenance with respect to the year ended December 31, 2010. 

 

202. LLOYDS BANKING GROUP  PLC 

In 2010, the company received from the depositary $1,572,758 for continuing annual stock exchange 

listing fees, standard out-of-pocket maintenance costs for the ADRs (consisting of the expenses of 

postage and envelopes for mailing annual and interim financial reports, printing and distributing dividend 

checks, electronic filing of US Federal tax information, mailing required tax forms, stationery, postage, 
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facsimile, and telephone calls), any applicable performance indicators relating to the ADR facility, 

underwriting fees and legal fees. 

 

203. LM ERICSSON TELEPHON E COMPANY  

The depositary has agreed to reimburse the company $5 million per year for expenses related to its ADS 

program (the ―Program‖), including Program-related legal fees, expenses related to investor relations in 

the US, US investor presentations, ADS-related financial advertising and public relations, fees and 

expenses of the depositary as administrator of the ADS Direct Plan, fees in relation to the company’s 

Form 20-F and SOX compliance. The depositary has further agreed to waive other ADS program related 

expenses amounting to $50,000 associated with the administration of the Program. 

 

204. LUXOTTICA GROUP S.P.A 

Since January 1, 2010, the company received direct and indirect payments from the depositary in the 

aggregate amount of $95,633 for expenses relating to the ADR program, including: NYSE listing fees in 

relation to the listing of the ADRs; production of investor targeting, peer analysis and stockholder 

identification reports; costs of retaining third-party public relations, investor relations and/or corporate 

communications advisory firms in the United States; and mailing of proxy materials for meetings of 

stockholders. 

 

205. MAGYAR TELEKOM TELEC OMMUNICATIONS P LC 

For the year ended December 31, the depositary reimbursed the company $113,609, itemized as follows: 

U.S. Securities and Exchange Commission filing fees in relation to Form 20-F filing – $56,769; listing 

fees – $38,000; investor relations, including investor relations servicing, investor related and road show 

presentation expenses – $18,840. The depositary has agreed to waive fees for the standard costs 

associated with the administration of the companyôs ADR program, associated operating expenses and 

Investor Relations support estimated to total $390,000. The company has received $49,689.39 in further 

direct payments from the depositary between December 31, 2010 and March 24, 2011. 

 

206. MAHANAGAR TELEPHON E NIGAM LIMITED  

The depositary has agreed to reimburse the company for its continuing annual stock exchange listing fees, 

including $38,000 for each of the 2010 and 2011 listing fees. From April 1, 2010 to June 30, 2011, the 

company received from the depositary $76,000 for reimbursement for the 2009 and 2010 annual stock 

exchange listing fees, and $22,289.28 for NRA tax gross-up. In addition, the depositary waived its 

standard out-of-pocket maintenance costs for the ADSs (consisting of the expenses of postage and 
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envelopes for mailing annual and interim financial reports, printing and distributing dividend checks, 

electronic filing of U.S. Federal tax information, mailing required tax forms, stationery, postage, 

facsimile, and telephone calls),which fees would have been at a rate of $2,500 a month, and also waived 

the cost of its ADR Insight program, which fees would have been at a rate of $6,500 per month. 

 

207. MAKITA CORPORATION  

From April 1, 2010 to March 31, 2011, no amounts were reimbursed by the depositary to the company. 
As part of its service to the company, the depositary has agreed to waive its basic charges for the 

administration of the ADR program. From April 1, 2010 to March 31, 2011, such fees and expenses 

waived by the depository totaled $133,555. Charges for any additional or special services that are not 

waived are paid for by the company. The depositary has agreed to pay the standard out-of-pocket 

maintenance costs for the ADRs, which consist of the expenses of postage and envelopes for mailing 

annual and interim financial reports, printing and distributing dividends checks, electronic filing of U.S. 

Federal tax information, mailing required tax forms, stationery, postage, facsimile, and telephone calls. 

 

208. MAXCOM TELECOMUNICAC IONES, S.A.B. DE C.V. 

Information not provided on Form 20-F filed with the Securities and Exchange Commission on June 24, 

2011. 

 

209. MECHEL OAO  

For the years ended December 31, 2009 and 2010, the depositary has agreed to reimburse the company 

$1.242 million in regard to its common ADR program, and the company expected this amount to be paid 

to it in 2011. DBTCA has also agreed to reimburse the company $2.494 million in regard to its preferred 

ADS program for the year ended December 31, 2010. 

In addition, for the year ended December 31, 2009, the depositary made $162,329 in payments on behalf 

of the company, itemized as follows: New York Stock Exchange listing fees – $132,029; proxy 

solicitation expenses – $20,300; ADS holder identification expenses – $10,000. For the year ended 

December 31, 2010, the depositary made $185,029 in payments on behalf of the company, itemized as 

follows: New York Stock Exchange listing fees – $132,029; proxy solicitation expenses – $20,000; ADS 

holder identification expenses – $15,000; Full Targeting Project – $13,000; BD Corporate – $5,000. 

In addition, the depositary waived the cost of various ADR programs-related support services that it 

provided to the company in 2010, which it had valued at $237,500 per annum for common ADSs when it 

was re-appointed in 2008 and $190,000 per annum for preferred ADSs when it was appointed in 2010.  
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210. MECOX LANE LTD  

As of the company’s Form 20-F, filed April 29, 2011, the company had not received any payments from 

the depository or any reimbursement relating to the ADS facility. 

 

211. MELCO CROWN ENTERTAI NMENT LTD  

Information not provided on Form 20-F filed with the Securities and Exchange Commission on April 1, 

2011. 

212. METROGAS S.A. 

The depositary has agreed to reimburse or pay, on behalf of the company, certain reasonable expenses 

related to the ADS program and incurred by the company in connection with the program (such as NYSE 

listing fees, legal fees and ongoing SEC compliance and listing requirements, distribution of proxy 

materials, investor relations expenses, etc). The depositary has covered all such expenses during 2010 and 

reimbursed the company in the amount totaling $38,000. 

 

213. MILLICOM INTERNATION AL CELLULAR S.A.  

There are no payments from the depositary to the company. 

 

214. MINDRAY MEDICAL INTE RNATIONAL LIMITED  

The depositary has agreed to waive fees for the standard costs associated with the administration of the 

ADR program amounting to $120,000. The depositary has also paid $2.3 million of expenses on the 

company’s behalf to third party service providers for the year ended December 31, 2010, itemized as 

follows: current auditor – $1,945,000; investor relations – $135,072; market data consultant – $51,758; 

printing and publishing agent – $58,379; NYSE – $94,434. 

 

215. MITSUI SUMITOMO TRUS T HOLDINGS KABUSHIKI  KAISHA  

The company's ADS program began on April 1, 2011 and so there were no payments made by the 

depositary to the company for the fiscal year ended March 31, 2011. 
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216. MOBILE TELESYSTEMS O JSC 

The depositary has agreed to reimburse to the company or pay on its behalf certain reasonable expenses 

related to the ADS program and incurred by the company in connection with the program (such as NYSE 

listing fees, legal and accounting fees incurred with preparation of Form 20-F and ongoing SEC 

compliance and listing requirements, investor relations expenses, among others). The depositary has 

covered all such expenses incurred by the company during 2010 in the amount of $7.9 million. The 

depositary has agreed to waive fees for the standard costs associated with the administration of the ADS 

program, associated operating expenses and investor relations advice estimated to total $0.2 million. 

 

217. NATIONAL BANK OF GRE ECE S.A. 

In January 2010, the company received a payment of $2.2 million, net of tax, from the depositary as 

reimbursement for certain fees and expenses, including stock exchange listing, legal counsel's, 

accountants', printers' and other fees, which the company incurred and expect to incur in connection with 

the maintenance of the ADR facility for its ordinary shares, for the financial years 2009 to (and including) 

2013. During that period, the depositary has also agreed to waive annual administration and other fees 

payable by the company in connection with the facility. 

 

218. NATIONAL WESTMINSTER  BANK PLC  

From January 1, 2010 to December 31, 2010, the company received no fees from the depository for 

continuing annual stock exchange listing fees, standard out-of-pocket maintenance costs for the ADRs, 

any applicable performance indicators relating to the ADR facility, underwriting fees and legal fees. 

 

219. NATUZZI S.P.A.  

Information not provided on Form 20-F filed with the Securities and Exchange Commission on June 30, 

2011. 

 

220. NETEASE.COM, INC.  

The company did not receive any direct or indirect payment from the depositary in 2010. 
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221. NET SERVIÇOS DE COMUNICAÇÃO S.A.  

During 2010, the company received from the depositary $395,353for standard out-of-pocket maintenance 

costs for the ADSs, any applicable performance indicators relating to the ADR facility, underwriting fees 

and legal fees. 

 

222. NEW ORIENTAL E DUCATION & TECHNOLOG Y GROUP INC. 

Since the commencement of the company’s most recent fiscal year, the company received the following 

direct and indirect payments: (1) $256,570 for the expenses related to the company’s investor relations 

program and (2) $224,263 for the directors and officers liability and company insurance reimbursement. 

The payment the company received is offset against general and administrative expenses. 

 

223. NICE SYSTEMS LTD 

Information not provided on Form 20-F filed with the Securities and Exchange Commission on March 31, 

2011. 

 

224. NIHON DENSAN KABUSHI KI KAISHA  

For calendar year 2010, the depositary has agreed to reimburse the company an aggregate of $50,000 

consisting of $12,000 for investor relations activities in the United States and $38,000 for continued ADR 

listing on the New York Stock Exchange. 

 

225. NINETOWNS INTERNET T ECHNOLOGY GROUP COMP ANY 

LIMITED  

Information not provided on Form 20-F filed with the Securities and Exchange Commission on June 30, 

2011. 

 

226. NIPPON DENSHIN DENWA KABUSHIKI KAI SHA 

For the fiscal year ended March 31, 2011, the depositary reimbursed the company in the amount of 

$59,563 for NTT’s annual NYSE listing fees, and waived costs related to the administration and 

maintenance of the ADR facility and other services, including the routine expenses of the depositary for 

printing and distributing dividend checks and mailing required tax forms, its fees and expenses (including 

legal fees) in connection with non-routine costs including costs associated with any rights issues, splits or 



Form 20-F Depositary Payment Disclosures 2011 | 45 

 

45 

 

combinations, recapitalizations, mergers, acquisitions, exchange offers, stock distributions, consent 

solicitations, change in the ratio of ADSs to Shares and other similar costs, and the subscription fees to 

certain websites maintained by the depositary. 

 

227. NOAH EDUCATION HOLDI NGS LTD. 

In fiscal 2011, the depositary waived total fees of $130,930 that were incurred by the company in relation 

to establishment and maintenance of the American Depositary Receipts program. 

 

228. NOAH HOLDINGS LIMITE D 

Pursuant to the agreement with the depositary, a reimbursement of $1.2 million, net of tax, was paid by 

the depositary in the first quarter of 2011 for the company’s expenses incurred in connection with the 

establishment and maintenance of the ADS program, which amount was recorded as other current assets 

in the consolidated balance sheet as of December 31, 2010. 

 

229. NOKIA CORPORATION  

For the year ended December 31, 2010, the depositary made payments amounting to $1,545,537 on the 

company’s behalf, itemized as follows: New York Stock Exchange listing fees – $500,000; settlement 

infrastructure fees (including the Depositary Trust Company fees) – $50,226; proxy process expenses 

(including printing, postage and distribution) – $904,787; ADS holder identification expenses – $90,524. 

In addition, the depositary has agreed to reimburse the company $6,284,783 mainly for contributions 

towards the company’s investor relations activities (including investor meetings and conferences and fees 

of investor relations service vendors) and other miscellaneous expenses related to the US listing of the 

company’s ADSs. 

 

230. NOMURA HORUDINGUSU K ABUSHIKI KAISHA  

The depositary has agreed to pay all its standard out-of-pocket administration and maintenance expenses 

for providing services to the registered shareholders and up to 100,000 non-registered shareholders of 

ADRs. From April 1, 2010 to March 31, 2011, the depositary has waived a total of $238,277.55 in fees 

(including $98,118.01 in connection with the above-mentioned administration and maintenance expenses) 

associated with the administration of the ADR program and administrative fees for routine corporate 

actions and for providing investor relations information services. 
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231. NORTEL INVERSORA S.A . 

Information not provided on Form 20-F filed with the Securities and Exchange Commission on June 30, 

2011. 

 

232. NOVARTIS AG  

The depositary has agreed to reimburse the company $3.5 million per year for expenses directly related to 

the ADS program (the "Program") which were incurred during the year, including Program-related legal 

fees, expenses related to investor relations in the US, US investor presentations, ADS-related financial 

advertising and public relations, fees and expenses of the depositary as administrator of the ADS Direct 

Plan, reasonable accountants' fees in relation to our Form 20-F, maintenance and broker reimbursement 

expenses. Because the company’s expenses related to these categories exceed $3.5 million, the 

$3.5 million cannot be deemed to have reimbursed the company for any particular one or more of these 

expenses. 

The depositary has further agreed to waive an annual maintenance fee of $50,000 associated with the 

administration of the Program, and not to seek reimbursement of up to $50,000 of out-of-pocket expenses 

incurred annually in providing such administrative services. In addition, the depositary has agreed to pay 

for the company’s annual NYSE listing fees incurred during the initial term of the agreement. 

 

233. NOVOGEN LIMITED  

The depositary has agreed to waive fees for the standard costs associated with the administration and 

maintenance of the ADR program, estimated at approximately $55,000 per annum. For the period July 1, 

2010 to June 30, 2011 the company has paid the depositary approximately $33,000 for other services 

including AGM/EGM services and mailing of Company Notices. 

234. NOVO NORDISK A S 

In the year ended December 31, 2010, the depositary reimbursed $500,000 for costs related to investor 

relations programs and special investor relations promotional activities and waived costs of $35,000 

related to the maintenance of the ADR program and other services. 

 

235. O2MICRO INTERNATIONAL LIMITED  

In February 2010, the company received from the depositary a one-time reimbursement of $54,396, net of 

withholding tax, for its annual NASDAQ Stock Market continued listing fees for calendar years 2007–

2009. 
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The depositary has waived certain of its standard out-of-pocket administrative, maintenance, shareholder 

services and secondary market support services fees and expenses for providing services to registered 

ADS holders and the company. 

 

236. ORBITAL CORPORATION LIMITED  

For the year ended June 30, 2011, the depositary paid $2,422 to third parties on behalf of the company. 

The depositary also waived certain of its standard fees and expenses associated with the administration of 

the program relating to routine program maintenance, reporting, distribution of cash dividends, annual 

meeting services and report mailing services. 

 

237. ORIX KABUSHIKI KAISH A 

The depositary has agreed to reimburse the company for certain expenses the company incurs in 

connection with our ADR program, including investor relations expenses, NYSE listing fee, and proxy 

voting and related expenses. In fiscal 2011, this amount was $35,000. 

 

238. OSSEN INNOVATION CO., LTD. 

Information not provided on Form 20-F filed with the Securities and Exchange Commission on June 24, 

2011. 

 

239. PAMPA ENERGÍA S.A.  

From January 1, 2010 to the date of the company’s annual report, filed with the Securities and Exchange 

Commission on June 28, 2011, the company received from the depositary $257,007 for continuing annual 

stock exchange listing fees, standard out-of-pocket maintenance costs for the ADRs (consisting of the 

expenses of postage and envelopes for mailing annual and interim financial reports, printing and 

distributing dividend checks, electronic filing of U.S. Federal tax information, mailing required tax forms, 

stationery, postage, facsimile, and telephone calls), any applicable performance indicators relating to the 

ADR facility, underwriting fees and legal fees. 

 

240. PANASONIC KABUSHIKI KAISHA  

For fiscal year 2010, the depositary reimbursed the company $38,000 for New York Stock Exchange 

listing fees. 
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241. PARTNER COMMUNICATIO NS COMPANY LTD . 

Information not provided on Form 20-F filed with the Securities and Exchange Commission on March 21, 

2011. 

 

242. PATNI COMPUTER SYSTEMS LTD 

Information not provided on Form 20-F filed with the Securities and Exchange Commission on February 

15, 2011. 

 

243. PEARSON PLC 

From January 1, 2010 to February 28, 2011 the company received payments from the depositary of 

$350,000 and $38,000 for continuing annual stock exchange listing fees, standard out-of-pocket 

maintenance costs for the ADRs (consisting of the expenses of postage and envelopes for mailing the 

annual and interim financial reports, printing and distributing dividend checks, electronic filing of U.S. 

Federal tax information, mailing required tax forms, stationery, postage, facsimile and telephone calls), 

any applicable performance indicators relating to the ADR facility, underwriting fees and legal fees. 

 

244. PERFECT WORLD CO., LTD. 

As of December 31, 2010, the aggregate amount payable to the company from its depositary was $1.4 

million, which was to reimburse the company’s investor relations activities spending and other related 

expenses incurred as a result of the listing of its ADSs on the NASDAQ Global Market. 

 

245. PERUSAHAAN PERSEROAN (PERSERO) PT TELEKOMUNIKASI 

INDONESIA TBK.  

The depositary has agreed to reimburse the company up to $300,000 per year until 2013 for certain 

expenses incurred in relation to the administration and maintenance of the ADS facility, including, but not 

limited to, direct or indirect investor relations expenses and other ADS program-related expenses. In 

2010, the company received $209,429 in reimbursements from the depositary. 

246. PETROBRAS ARGENTINA S.A. 

During 2010, the company received from the depositary a reimbursement of $43,720 for (i) investor 

relation expenses, (ii) annual NYSE listing fees, and (iii) standard out-of-pocket administrative, 
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maintenance and shareholder service expenses for providing services to the registered American 

depositary receipts holders, consisting, without limitation, of expenses of postage and envelopes for 

mailing annual and interim financial reports, printing and distributing dividend checks, electronic filing of 

U.S. Federal tax information, mailing required tax forms, stationery, postage, facsimile, and telephone 

calls, incurred by the company during the year ended December 31, 2010. In addition, the depositary 

waived the cost of various support services that it provided to the company. 

 

247. PETROCHINA COMPANY L IMITED  

From January 1, 2010 to December 31, 2010, the company received from the depositary a reimbursement 

of $113,248.00, net of withholding tax, for its continuing annual stock exchange listing fees and its 

expenses incurred in connection with investor relationship programs. 

 

248. PETROLEO BRASILEIRO S.A.ðPETROBRAS 

For the year ended December 31, 2010, the depositary made direct and indirect payments on behalf of the 

company amounting to $9,083,555.30, itemized as follows: reimbursement of legal and accounting fees 

incurred in connection with preparation of Form 20-F and ongoing SEC compliance and listing 

requirements – $134,764.10; reimbursement of listing fees – $500,000.00; reimbursement of investor 

relations expenses, including expenses related to investor relations and travel – $138,324.17; 

reimbursement of advertising and public relations expenses, including legal and administrative expenses 

and expenses related to compliance with Sarbanes-Oxley Act requirements – $7,292,652.97; broker 

reimbursements, which are fees payable to service providers for the distribution of materials (such as 

includes information related to shareholders’ meetings and related voting instruction cards) to beneficial 

owners of ADRs – $807,330.06; other – $210,484.00. 

 

249. PHILIPPINE LONG DIST ANCE TELEPHONE COMPA NY 

In the year ended December 31, 2010, the depositary reimbursed $958,900, itemized as follows: investor 

relations and investor event fees – $643,783; legal and accounting fees incurred in connection with the 

preparation of Form 20-F, ongoing SEC compliance and listing requirements – $258,103; listing fees – 

$57,014. The depositary has agreed to waive $150,000 per year in annual maintenance fees for the 

administration of the ADR program and absorb up to $50,000 per year of the depositary’s out-of-pocket 

expenses, which in aggregate is estimated to total $200,000 for the year ended December 31, 2010. 
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250. PORTUGAL TELECOM, SG PS, S.A. 

In the year ended December 31, 2010, pursuant to a letter agreement between the company and the 

depositary, the depositary reimbursed the company for an aggregate amount equal to approximately 

$1.0 million. Included in this amount were (1) payments of approximately $91,500 on July 27, 2010 for 

costs relating to the participation of ADR holders at a shareholders' meeting, including printing and 

mailing costs, (2) payments of approximately $78,600 on September 15, 2010 for costs relating to the 

participation of ADR holders at a shareholdersô meeting, including printing and mailing costs and 

(3) payments of approximately $34,200 on September 23, 2010 and U.S.$820,300 on October 1, 2010, 

primarily for listing-related expenses, audit-related costs and capital markets activities. 

 

251. POSCO 

In 2010, the company received the following payments from the depositary: reimbursement of NYSE 

listing fees – $79,816.58; reimbursement of London Stock Exchange listing fees – $34,852.52; 

reimbursement of Tokyo Stock Exchange fees – $33,876.67; reimbursement of proxy process expenses 

(printing, postage and distribution) – $133,485.23; contributions toward the company’s investor relations 

efforts – $48,602.64. In addition, as part of its service to the company, the depositary waives its fees for 

the standard costs associated with the administration of the ADS facility, associated operating expenses, 

investor relations advice and access to an internet-based tool used in the company’s investor relations 

activities. 

 

252. PRANA BIOTECHNOLOGY LIMITED  

For the year ended June 30, 2011, the ADR depositary reimbursed the company, or paid on its behalf to 

third parties, a total of $2,892. The ADR depositary also waived $30,000 of its fees for standard costs 

associated with the administration of the ADR program. The company incurred expenses in relation to 

services for its annual general meeting and special general meeting of shareholders. For the year ended 

June 30, 2011, the company paid the depositary a total of $9,535 (comprised of payments for the 

distribution and printing of meeting material and proxy vote tabulation). 

253. PROMOTORA DE INFORMA CIONES, S.A. 

The depositary did not reimburse any of the company’s expenses in 2010. 

 

254. PRUDENTIAL PUBLIC LI MITED COMPANY  

No reimbursements were made by the depositary to the company in 2009. However, expenses in the sum 

of $75,000 which were incurred during the 2009 contract year were eligible for reimbursements and 
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claimed during 2010. The depositary has agreed to waive general service, AGM services, and report 

mailing services fees as the standard costs associated with the maintenance of the ADR program, up to 

$5,000 per contract year. In the 2009 and 2010 contract years, the depositary waived $5,000. 

 

255. PT INDOSAT TBK  

The depositary reimbursed to the company, or paid amounts on the company’s behalf to third parties, or 

waived its fees and expenses, in the gross amount of $222,697.21 for the year ended December 31, 2010. 

The depositary agreed to reimburse expenses totaling $103,447.22 for the year, itemized as follows: New 

York Stock Exchange listing fee – $54,083.96; costs related to ADS program – $49,363.26. The 

depositary has also waived fees or paid directly to third parties a total amount of $119,249.99 for the year, 

itemized as follows: meeting-related expenses – $4,116.16; fees and expenses related to the 

administration of the ADS program – $115,133.83. 

 

256. RANDGOLD RESOURCES LIMITED  

For the year ended December 31, 2010, the depositary made no payments on the company’s behalf in 

relation to its ADR program. 

 

257. RDA MICROELECTRONICS , INC. 

For the year ended December 31, 2010, from the company’s initial public offering that year, the company 

received approximately $1.0 million from the depository as reimbursement for its expenses incurred in 

connection with the establishment and maintenance of the ADS program. 

 

258. REDIFF.COM INDIA LIM ITED  

Information not provided on Form 20-F filed with the Securities and Exchange Commission on 

September 27, 2011. 

 

259. REED ELSEVIER PLC  

From January 1, 2010 to February 16, 2011, the company received a reimbursement of $225,000, net of 

withheld taxes, from the depositary for New York Stock Exchange listing fees, investor relations 

expenses and other program related expenses, in connection with the ADR facility. 
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260. RENESOLA LTD  

For 2010, the depositary waived a total of $102,234 in payments the company owed to the depositary for 

certain shareholder meeting and registered holders services the depositary performed for the company, but 

did not otherwise pay any annual reimbursement. 

 

261. RIO TINTO PLC  

For the year ended December 31, 2010, the depositary reimbursed $2,050,000 in respect of expenses 

incurred by the company in connection with the ADR program. The depositary did not pay any amount on 

the company’s behalf to third parties. The depositary also waived certain of its standard fees and expenses 

associated with the administration of the program relating to routine program maintenance, reporting, 

distribution of cash dividends, annual meeting services and report mailing services. 

In the year ended December 31, 2009, the depositary did not reimburse the company with any fees or 

expenses, nor did the depositary pay any amount on the company’s behalf to third parties. 

 

262. ROYAL BANK OF SCOTLA ND GROUP PLC 

From January 1, 2010 to December 31, 2010, the company received from the depository $300,000 for 

continuing annual stock exchange listing fees, standard out-of-pocket maintenance costs for the ADRs 

(consisting of the expenses of postage and envelopes for mailing annual and interim financial reports, 

printing and distributing dividend checks, electronic filling of U.S. Federal tax information, mailing 

required tax forms, stationary, postage, facsimile, and telephone calls), any applicable performance 

indicators relating to the ADR facility, underwriting fees and legal fees. 

 

263. ROYAL DUTCH SHELL PL C 

From January 1, 2010, to February 22, 2011, the company received $2,508,005 from the depositary for 

expenses it incurred that were related maintenance expenses of the ADS program. 

 

264. RYANAIR HOLDINGS PLC  

From April 1, 2010 to June 30, 2011 the depositary collected annual depositary services fees equal to 

approximately $5.73 million from holders of ADSs, net of fees paid to the depositary by the company. 
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265. SANOFI-AVENTIS  

The depositary has agreed to reimburse the company up to $4,000,000 per year for expenses it incurs 

relating to legal fees, investor relations servicing, investor-related presentations, ADR-related advertising 

and public relations in those jurisdictions in which the ADRs may be listed or otherwise quoted, investor 

relations channel, perception studies, accountants’ fees in relation to the company’s annual report on 

Form 20-F or any other expenses directly or indirectly relating to managing the program or servicing the 

shareholders. From January 1, 2010 to February 28, 2011, the company has obtained reimbursements 

corresponding to the ceiling of $4,000,000 for 2010. Furthermore, the depositary has agreed to waive up 

to $425,000 each year in servicing fees for routine corporate actions, such as annual general meetings and 

divided distributions, as well as for other assistance such as tax and regulatory compliance fees, investor 

relations advisory services, etc. 

 

266. SANTANDER UK PLC 

Information not provided on Form 20-F filed with the Securities and Exchange Commission on March 17, 

2011. 

 

267. SAPPI LIMITED  

In fiscal 2011, the company received a payment of $353,272 (fiscal 2010: $712,712 for the period from 

August 2007 to July 2009) from the depositary as reimbursement for the company’s expenses incurred in 

connection with the ADR facility. 

 

268. SAP AG 

For the year ended December 31, 2010, the depositary has made direct and indirect payments to the 

company of $2,658,758 for investor relations activities related to the ADR program, including the 

production of annual reports and Form 20-F filings, 2010 NYSE listing fees, road shows, production of 

investor targeting, peer analysis, shareholder identification reports and perception studies, postage for 

mailing annual and interim reports and other communications to ADR holders and participation in retail 

investor activities, broker conferences, SAP sponsored analyst events and capital markets days. 

 

269. SASOL LIMITED  

No payments were received from the depositary for the year ended June 30, 2011. In terms of the 

Amended and Restated Deposit Letter Agreement dated as of May 5, 2011, the depositary will reimburse 

the company up to $250,000 for expenses related to the ADR program including, but not limited to, 

investor relations expenses and listing fees or any other program related expenses. The claim for 
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reimbursement had not been submitted to the depositary as of the companyôs annual report, filed with the 

Securities and Exchange Commission on October 7, 2011. 

 

270. SEMICONDUCTOR MANUFA CTURING INTERNATIONA L 

CORPORATION  

For the year ended 2010, the total reimbursed amount from the depositary was $18,730, among which 

$10,000 was for investor relations and $8,730 was for broker reimbursement. As part of its service to the 

company, the depositary has agreed to waive $120,000 annually for on-going ADR Program maintenance.  

 

271. SHANDA GAMES LIMITED  

Information not provided on Form 20-F filed with the Securities and Exchange Commission on May 25, 

2011. 

 

272. SHANDA INTER ACTIVE ENTERTAINMENT  LIMITED  

For the year ended December 31, 2010, the depositary reimbursed the company $193,454 for costs related 

to the ADR program. 

 

273. SHANGPHARMA CORPORAT ION 

The depositary has agreed to reimburse the company for certain expenses the company incurs that are 

related to establishment and maintenance of the ADR program, including investor relations expenses and 

exchange application and listing fees. Neither the depositary nor the company could determine the exact 

amount to be made available to the company because (i) the number of ADSs that would be issued and 

outstanding, (ii) the level of fees to be charged to holders of ADSs and (iii) the company’s reimbursable 

expenses related to the ADR program were not known at the time of preparing the company’s Form 20-F, 

filed April 29, 2011. 

 

274. SHINHAN FINANCIAL GR OUP CO., LTD. 

In 2010, the company received $711,589.20 from the depositary, itemized as follows: reimbursement of 

settlement infrastructure fees (including DTC fees) – $13,252.94; reimbursement of proxy process 

expenses (printing, postage and distribution) – $25,387.88; reimbursement of legal fees – $233,905.13; 

contributions towards the company’s investor relations efforts (i.e. non-deal roadshows, investor 

conferences and IR agency fees) – $439,043.32. 
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275. SIEMENS AKTIENGESELL SCHAFT 

In the year ended September 30, 2011, the depositary reimbursed the company for an amount of $1.471 

million (€990,000). The depositary has agreed to waive its fees for the standard costs associated with the 

administration of the ADR program, associated operating expenses, investor relations advice and related 

out-of-pocket expenses estimated to total $275,000 per contract year. 

 

276. SIFY TECHNOLOGIES LI MITED  

During the fiscal year ended March 31, 2011, the company received from the depositary $217,742.61 in 

connection with its ADS Program, itemized as follows: financial audit fees – $23,469.59; US legal 

counsel fees – $151,543.92; Internet, telephone and mail charges – $855.45; printing and mailing – 

$34,706.63; processing fees – $6,692.02; processing fees for Annual General Meeting – $25.00; text 

conversion charges – $450.00. 

 

277. SILICON MOTION TECHN OLOGY CO RPORATION  

For the year-ended December 31, 2010, the company received from the depositary a reimbursement of 

$0.4 million, net of withholding tax, for the company’s continuing annual stock exchange listing fees and 

its other expenses incurred in connection with maintaining and promoting its ADS program. 

 

278. SILICONWARE PRECISIO N INDUSTRIES CO., LTD. 

In 2010, the company was reimbursed $2,085,800 by the depositary, itemized as follows: reimbursement 

of investor relations efforts – $19,900; reimbursement of legal and consulting fees – $549,700; 

reimbursement of listing fees – $88,200; reimbursement of proxy process expenses – $258,600; 

reimbursement of SEC filing and maintenance fees – $1,169,400. 

 

279. SIMCERE PHARMACEUTIC AL GROUP 

In 2010, the company received an incentive payment of RMB1.1 million ($0.2 million) from the 

depository relating to the ADS facility. 

 

280. SIMS METAL MANAGEMEN T LIMITED  

During fiscal year 2011, the depositary reimbursed the company in the amount of $84,312 for expenses 

the company incurred that were related to the administration and maintenance of the ADS program, 
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including, but not limited to, investor relations expenses, the annual NYSE listing fees and any other 

program related expenses. 

 

281. SINOPEC SHANGHAI PETROCHEMICAL COMPANY L IMITED  

From January 1, 2010 through March 31, 2011, a total of $33,252 was paid by the depositary on the 

company’s behalf for its ADSs program. Specifically, the following fees were paid on the company’s 

behalf: $8,041 for standard out-of-pocket maintenance costs for the ADSs program (primarily consisting 

of expenses related to the company’s Annual General Meeting), and $25,211 for investor relations 

services from third party vendors. 

 

282. SINOTECH ENERGY LIMI TED 

Information not provided on Form 20-F filed with the Securities and Exchange Commission on March 31, 

2011. 

 

283. SK TELECOM CO., LTD.  

For the year ended December 31, 2010, the depositary made reimbursements to the company totaling 

$2,391,664, itemized as follows: expenses for preparation of SEC filing and submission – $1,062,591; 

listing fees – $176,450; education/training – $268,368; corporate action – $833,025; miscellaneous – 

$51,230. 

  

 

284. SKY-MOBI LIMITED  

Information not provided on Form 20-F filed with the Securities and Exchange Commission on August 

17, 2011. 

 

285. SMITH & NE PHEW PLC 

A fee of 2 cents per ADS was paid on the 2009 second interim dividend and a fee of 1 cent per ADS was 

deducted from the 2010 first interim dividend paid in November. In the period January 1, 2010 to 

February 23, 2011 the total reimbursed by the depositary was $170,772. 
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286. SOCIEDAD QUIMICA Y M INERA DE CHILE S.A.  

In 2010, the depositary reimbursed expenses related to investor relations for a total amount of 

$190,574.73. 

 

287. SONY KABUSHIKI KAISH A 

For the year ended March 31, 2011, the depositary reimbursed the company a total of approximately 

$2.1 million for expenses including legal and accounting fees, listing fees, investor relations expenses and 

fees payable to service providers for the distribution of material to ADR holders. In addition, as part of its 

service to the company, the depositary waives fees for the standard costs associated with the 

administration of the ADR program, associated operating expenses, investor relations advice and access 

to an internet-based tool used in the company’s investor relations activities. For the year ended March 31, 

2011, the amount of these indirect payments was estimated to total $0.2 million. 

 

288. SOUFUN HOLDINGS LIMI TED 

Neither the depositary nor the company could determine the exact amount to be made available to the 

company because (i) the number of ADSs that would be issued and outstanding, (ii) the level of fees to be 

charged to holders of ADSs and (iii) the company’s reimbursable expenses related to the ADR program 

were not known at the time of preparing the company’s Form 20-F, filed June 10, 2011. 

 

289. SPREADTRUM COMMUNICA TIONS, INC. 

In 2010, the company received from its depositary a reimbursement of $542,752, itemized as follows: 

reimbursement of legal fees (including DTC feeds) – $1,518; reimbursement of settlement infrastructure 

fees – $3,307; reimbursement of proxy process expenses (printing, postage and distribution) – $9,655; 

contributions towards the company’s investor relations efforts – $528,272. In addition, the depositary 

waived costs payable by the company of $50,000 related to the maintenance of the ADR program, 

database subscription fees and other services. 

 

290. STATOIL ASA  

In the year ended December 31, 2010, the depositary reimbursed $1,142,913 to the company, net of 

withholding tax paid by the depositary. Of this, $61,953 was for NYSE listing fees, and $1,080,960 was 

for US investor relations expenses and other miscellaneous expenses. In addition, the depositary waived 

$130,000 in service fees and paid $132,420 directly in third-party expenses. The company paid indirectly 

$125,468 of the third-party expenses paid by the depositary via a decrease in the amount reimbursable to 

the company by the depositary. 
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291. STMICROELECTRONICS N .V. 

In 2010, a total of $1,040,617 was paid by the depositary to the company or on the company’s behalf for 

its New York Share program. Specifically, the following types of fees were paid: NYSE annual listing 

fees; investor relations fees paid to third party vendors; BNY Mellon custodian fees, standard out-of-

pocket maintenance costs paid to vendors for the New York Shares (primarily consisting of expenses 

related to the company’s Annual General Meeting, such as those for the production and distribution of 

proxy materials, customization of voting cards and tabulation of shareholder votes) and other expenses 

related to Sarbanes-Oxley compliance. 

 

292. SUBSEA 7 S.A. 

Information not provided on Form 20-F filed with the Securities and Exchange Commission on March 2, 

2011. 

 

293. SUNTECH POWER HOLDIN GS CO., LTD. 

In 2010, the company received payments in the amount of $1.1 million from the depository in 

reimbursements relating to the ADS facility, including investor relations expenses and stock exchange 

application and listing fees. 

 

294. SYNGENTA AG 

From January 1, 2010 to December 31, 2010, the company received from the depositary $962,252 as 

reimbursement for the following: its continuing annual stock exchange listing fees; the standard out-of-

pocket maintenance costs for the ADSs, which consist of the expenses of postage and envelopes for 

mailing annual and interim financial reports, printing and distributing dividend checks, electronic filing of 

US federal tax information, mailing required tax forms, stationery, postage, facsimile, and telephone calls; 

and certain investor relationship programs or special investor relations promotional activities. 

 

295. SYSWIN INC. 

As of March 2011, the company received approximately $0.7 million from the depositary as 

reimbursement for its expenses incurred in connection with the establishment and maintenance of the 

ADS program. 
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296. TAIWAN SEMICONDUCTOR  MANUFACTURING COMPAN Y 

LIMITED  

In 2010, the company received $289,338.32 from the depositary as reimbursement of proxy process 

expenses (printing, postage and distribution). 

 

297. TAM S.A. 

In 2010, the company received approximately $387,000 from the depositary for NYSE listing fees, SEC 

filing fees, investor relation support services, primarily being the company’s access to the Thomson 

Reuters service and conference call facilities, distribution of certain press releases and travel expenses for 

non-deal roadshows and investor conferences. 

 

298. TATA COMMUNICATIONS LIMITED  

During fiscal 2011, the depository paid approximately $52,700 to the NYSE on behalf of the company for 

its annual stock exchange listing fees. The company has not received any other reimbursements or 

payments from the depository directly or indirectly during fiscal 2011. 

 

299. TATA MOTORS LIMITED  

For fiscal year 2011, the company received $1.27 million from the depositary for standard out of pocket 

maintenance costs of the company’s ADR Program consisting of continuing annual stock exchange listing 

fees, special investor promotion activities and issue related expenses, cost for preparing and audit of IFRS 

accounts, legal/accounting fees associated with the foreign listing, miscellaneous expenses such as costs 

associated with voting of ADRs holders, payment made to proxy firms, etc. In addition, for the fiscal year 

ended March 31, 2011, the depositary has agreed to reimburse the company an additional $2,701,872 for 

program related, miscellaneous expenses. 

 

300. TELECOM ARGENTINA S. A. 

Information not provided on Form 20-F filed with the Securities and Exchange Commission on June 29, 

2011. 
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301. TELECOM CORPORATION OF NEW ZEALAND LIMIT ED 

During the fiscal year ended June 30, 2011, the company received from the depositary $1,506,000 for 

investor relations, including annual meeting costs, briefing day costs, training costs, and out-of-pocket 

expenses, and waived $130,000 in annual administration and maintenance fees. 

 

302. TELECOM ITALIA S.P.A . 

In 2010 the depositary reimbursed the company in the amount of $1,300,000, all of which was used to 

cover accounting fees incurred in connection with the preparation of the 2009 Form 20-F. 

 

303. TELECOMUNICAÇÕES DE SÃO PAULO S.A. ï TELESP 

During 2010, the company received from the depositary $138,676.86 for continuing annual stock 

exchange listing fees, standard out-of-pocket maintenance costs for the ADRs (consisting of the expenses 

of postage and envelopes for mailing annual and interim financial reports, printing and distributing 

dividend checks, electronic filing of U.S. Federal tax information, mailing required tax forms, stationery, 

postage, facsimile, and telephone calls), any applicable performance indicators relating to the ADR 

facility, underwriting fees and legal fees. 

 

304. TELEFÓNICA, S.A.  

The depositary has covered reasonable expenses incurred by the company in relation to the ADS Program 

during 2010 for an amount of $1,658,579. Such expenses include NYSE listing fees, legal and accounting 

fees incurred with preparation of Form 20-F and ongoing SEC compliance and listing requirements, 

distribution of proxy materials, and investor relations expenses. The depositary agreed to waive fees for 

the standard costs associated with the administration of the ADS program, associated operating expenses 

and investor relations advice estimated to total $125,000 for the year ended December 31, 2010. 

 

305. TEL EFONOS DE MEXICO, S.A.B. DE C.V. 

For the year ended December 31, 2010, the depositary reimbursed the company $3.9 million for certain 

expenses the company incurred in connection with the ADS program, including legal and accounting fees, 

listing fees, investor relations expenses and fees payable to service providers for the distribution of 

material to ADR holders. 
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306. TELE NORTE LESTE PAR TIC IPAÇÕES S.A. 

During the year ended December 31, 2010, the company received from the depositary of its ADSs 

approximately $8.1 million which was used for general corporate purposes such as the payment of costs 

and expenses associated with (1) the preparation and distribution of proxy materials, (2) the preparation 

and distribution of marketing materials, and (3) consulting and other services related to investor relations. 

 

307. TENARIS S.A. 

For the year ended December 31, 2010, the company received from the depositary $2.25 million for 

continuing annual stock exchange listing fees, standard out-of-pocket maintenance costs for the ADSs 

(consisting of the expenses of postage and envelopes for mailing annual and interim financial reports, 

printing and distributing dividend checks, electronic filing of U.S. federal tax information, mailing 

required tax forms, stationery, postage, facsimile, and telephone calls), any applicable performance 

indicators relating to the ADS program, underwriting fees and legal fees. 

 

308. TERNIU M S.A. 

In 2010, the company received no fees or other direct and indirect payment from the depositary in 

connection with the deposited securities. 

 

309. TEVA PHARMACEUTICAL INDUSTRIES LIMITED  

Information not provided on Form 20-F filed with the Securities and Exchange Commission on February 

15, 2011. 

 

310. THE9 LIMITED  

In 2010, the company was entitled to receive $305,000 from the depositary as reimbursement for legal 

fees and administrative expenses. As of April 7, 2011, the date the company’s Form 20-F was filed, the 

company had received $219,614.53 for the year 2010 after deducting withholding tax. 

 

311. TIM PARTICIPAÇÕES S. A. 

During the year ended December 31, 2010, the company received from its depositary $679,422 as 

reimbursement of expenses related to annual stock exchange listing fees, standard maintenance costs of 

ADRs, underwriting and legal fees and investor relations activities. 
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312. TOTAL S.A.  

From March 16, 2010 to March 15, 2011, the company received from the depositary a payment of 

€3,771,262.29 with respect to certain reimbursed expenses. The depositary has also paid $347,622 on 

behalf of the company with respect to continuing annual stock exchange listing fees. 

 

313. TOYOTA JIDOSHA KABUS HIKI KAISHA  

Information not provided on Form 20-F filed with the Securities and Exchange Commission on June 24, 

2011. 

 

314. TRANSPORTADORA DE GAS DEL SUR S.A. 

From January 1, 2010 to June 16, 2011, the company received from the depositary $110,000 for the 

expenses incurred by the company related to the administration and maintenance of the ADS program and 

investor relation activities. 

 

315. TRINA SOLAR LIMITED  

In 2010, the company received $176,940 from the depositary in reimbursements relating to the ADS 

facility, including investor relations expenses and stock exchange application and listing fees. 

316. TRINITY BIOTECH PLC  

Information not provided on Form 20-F filed with the Securities and Exchange Commission on April 14, 

2011. 

 

317. TURKCELL ILETISIM HI ZMETLERI A.S.  

In the year ended December 31, 2010, the depositary reimbursed the company $1,728,443 for investor 

relations, which include activities tailored to increase the company’s ADR program, including, but not 

limited to, roadshows and training in the U.S., legal costs connected with 20-F filing and ongoing SEC 

compliance and legal requirements and listing fees. The depositary also agreed to waive fees for the 

standard costs associated with the administration of the ADR program and associated operating expenses, 

estimated to total $50,000. 
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318. UBS AG 

Information not provided on Form 20-F filed with the Securities and Exchange Commission on March 15, 

2011. 

 

319. ULTRAPAR PARTICIPAÇÕ ES S.A 

From January 1, 2010 until December 31, 2010, the company received from the depositary $53,646, net 

of withholding taxes, for continuing annual stock exchange listing fees, standard out-of-pocket 

maintenance costs for the ADRs (consisting of the expenses of postage and envelopes for mailing annual 

and interim financial reports, printing and distributing dividend checks, electronic filing of U.S. Federal 

tax information, mailing required tax forms, stationery, postage, facsimile, and telephone calls), any 

applicable performance indicators relating to the ADR facility, underwriting fees and legal fees. 

 

320. UNILEVER N.V.  

In 2010, the company received the following payments from the depositary for its ADR program: 

reimbursement of listing fees (NYSE/NASDAQ) – $105,624.00; reimbursement of settlement 

infrastructure fees (including DTC feeds) – $21,853.74; reimbursement of proxy process expenses 

(printing, postage and distributions) – $258,866.16; program-related expenses (that include expenses 

incurred from the requirements of the Sarbanes-Oxley Act of 2002) – $963,656.10.The depositary has 

agreed to waive fees for the standard costs associated with the administration of the ADR program, 

associated operating expenses and investor relations advice estimated to total $150,000. 

 

321. UNILEVER PLC  

In 2010, the company received the following payments from the depositary for its ADR program: 

reimbursement of listing fees (NYSE/NASDAQ) – $105,624.00; reimbursement of settlement 

infrastructure fees (including DTC feeds) – $21,853.74; reimbursement of proxy process expenses 

(printing, postage and distributions) – $258,866.16; program-related expenses (that include expenses 

incurred from the requirements of the Sarbanes-Oxley Act of 2002) – $963,656.10.The depositary has 

agreed to waive fees for the standard costs associated with the administration of the ADR program, 

associated operating expenses and investor relations advice estimated to total $150,000. 

 

322. UNITED MICROELECTRON ICS CORPORATION 

Through December 16, 2010, the company received from the depositary $1,123,797.88, itemized as 

follows: reimbursement of listing fees – $213,499.00; reimbursement of SEC filing fees – $7,775.00; 

reimbursement of accounting supporting fees for FASB and Public Company Accounting Oversight 
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Board – $10,700.00; reimbursement of annual ordinary stockholders’ meeting expenses – $31,106.14; 

reimbursement of fees in connection with annual financial and Sarbanes-Oxley Act of 2002 audit – 

$824,120.00; contribution to the company’s investor relations efforts – $7,537.75; others – $29,059.99. 

 

323. VALE S.A. 

For the year ended December 31, 2010, the depositary reimbursed the company $16 million for certain 

expenses the company incurred in connection with the ADR and HDR programs, including legal and 

accounting fees, listing fees, investor relations expenses and fees payable to service providers for the 

distribution of material to ADR holders and HDR holders. 

 

324. VANCEINFO TECHNOLOGI ES INC. 

In January 2010, the company received from the depositary a reimbursement of approximately 

$0.5 million for certain expenses the company incurred in 2009 that were related to establishment and 

maintenance of the ADR program, including investor relationship service fees and audit service fees. 

In addition, for year 2010, the company was entitled to receive approximately $1.3 million from the 

depositary as reimbursement for certain fees and expenses including legal fees, audit service fees, NYSE 

listing fees, investor relations expenses, Financial Industry Regulatory Authority filing fees and SEC 

registration fees. The company received $0.1 million thereof in 2010, and received $0.8 million and $2.3 

thousand in January 2011 and March 2011, respectively. 

 

325. VEOLIA ENVIRONNEMENT  

From January 1, 2010 to April 15, 2011, the company received from the depositary payments of $300,000 

(for the period from December 1, 2009 to December 1, 2010), $300,000 (for the period from December 1, 

2008 to December 1, 2009), and $300,000 (for the period from December 1, 2007 to December 1, 2008) 

for continuing annual stock exchange listing fees, standard out-of-pocket maintenance cost for the ADRs 

(consisting of the expenses of postage and envelopes for mailing annual and interim financial reports, 

printing and distributing dividend checks, electronic filing of U.S. Federal tax information, mailing 

required tax forms, stationery, postage, facsimile, and telephone call), any applicable performance 

indicators relating to the ADR facility, underwriting fees and legal fees. 

 

326. VIMICRO INTERNATIONA L CORPORATION  

In 2010, the company received from the depositary reimbursement of $227,730.40 for certain reasonable 

expenses related to the ADS program. The depositary has further agreed to waive any servicing fees in 

connection with the company’s routine corporate actions, such as annual general meetings and dividend 
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distributions. The company agreed to reimburse the depositary for the out-of-pocket expenses incurred in 

connection with servicing routine or non-routine corporate actions and paying reasonable service fees for 

non-routine corporation actions, including but not limited to stock splits, depository receipt ratio changes 

and rights issues. 

 

327. VIMPELCOM LTD.  

From January 1, 2010 to December 31, 2010, the depositary reimbursed expenses of approximately 

$15,000 relating to the NYSE listing, $32,725.83 for maintenance costs for the ADRs, and reimbursed to 

the company or paid on its behalf $439,809.97 for investor relationship programs or special investor 

relations promotional activities. 

In addition, in 2010 the depositary reimbursed the company $8.75 million for certain fees and expenses 

incurred by the company in connection with the VimpelCom Ltd. Transaction, including agent fees, SEC 

registration and listing fees and printing expenses, and in respect of the administration and maintenance of 

the ADR program established pursuant to the Deposit Agreement. 

 

328. VIÑA CONCHA Y TORO  S.A. 

From January 1, 2010 to December 31, 2010, the company received from the depositary Ch$17.8 million 

(approximately US$38,000) corresponding to the annual stock exchange listing fees. 

 

329. VISIONCHINA MEDIA IN C. 

In 2010, the company received $343,000 in reimbursements from the depositary, itemized as follows: 

reimbursement of investor relations efforts – $272,000; reimbursement of legal fees – $1,000; 

reimbursement of Nasdaq listing fees – $5,000; reimbursement of proxy process expenses – $19,000; 

reimbursement of SEC filing fees – $42,000; reimbursement of other ADR program-related expenses – 

$4,000. 

 

330. VIVO PARTICIPAÇÕES S .A 

As of December 31, 2010, the company received from the depositary of its ADSs $3,317,000 which was 

used for general corporate purposes such as the payment of costs and expenses associated with (1) the 

preparation and distribution of proxy materials, (2) the preparation and distribution of marketing materials 

and (3) consulting and other services related to investor relations. 
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331. VODAFONE GROUP PUBLIC LIMITED COMPANY  

The company agreed with the depositary that it will charge $0.01 per ADR in respect of any interim 

dividend and $0.02 per ADR in respect of any final dividend. As at March 31, 2011, the company 

received approximately $19.6 million arising out of fees charged in respect of dividends paid. The 

depositary will also absorb any of the company’s out-of-pocket maintenance costs for servicing the 

holders of the ADRs up to $1 million per calendar year. However, any of the depositary’s out-of-pocket 

maintenance costs which exceed the $1 million annual aggregate limit will be reimbursed by the 

company. 

 

332. WESTPAC BANKING CORP ORATION  

In the year ended September 30, 2011, no amounts were reimbursed to the company, nor any amounts 

paid on its behalf to third parties by the depositary. 

 

333. WIPRO LIMITED  

In the year ended March 31, 2011, the depositary reimbursed the company $1,032,624.94 for legal and 

accounting fees incurred in connection with preparation of Form 20-F and ongoing SEC compliance and 

listing requirements. The depositary has agreed to waive fees for the standard costs associated with the 

administration of the ADR Program, associated operating expenses and investor relations advice 

estimated to total $215,000. The depositary has also paid $45,671.41 on the company’s behalf in broker 

reimbursements, postage, printing and DTC report fees. 

334. WNS (HOLDINGS) LIMIT ED 

During fiscal 2011, the depository made a payment of $5,500 to IPREO (Hemscott Holdings Limited) on 

behalf of the company in consideration for its access to Bigdough investor relations tool. 

 

335. WOORI FINANCE HOLDIN GS CO., LTD. 

In 2010, the company received payments from the depositary of approximately $13,153 in the aggregate 

in connection with proxy process expenses (including printing, postage and distribution expenses), 

contributions towards investor relations efforts (including investor relations agency fees) and other 

standard out-of-pocket maintenance costs relating to the company’s American Depositary Receipt, or 

ADR, facility for which the depositary has agreed to reimburse it. In addition, as part of its service, the 

depositary waives its fees for the standard costs and operating expenses associated with the administration 

of the ADR facility. 
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336. WPP PLC 

The company did not receive any payments from the depositary for its American Depositary Receipt 

program in 2010. 

 

337. WUXI PHARMATECH (CAY MAN) INC.  

From January 1, 2010 to April 15, 2011, the company received from the depositary one payment in the 

amount of $227,510 for costs related to investor relations services and waived costs of $150,000 for costs 

related to the depositary’s ongoing maintenance service fees. 

 

338. XINYUAN REAL ESTATE CO., LTD. 

In the year ended December 31, 2010, the depositary reimbursed the company $342,467 with respect to 

certain fees and expenses, itemized as follows: listing fees – $72,300; investor relations marketing – 

$101,776; legal fees – $168,391. 

 

339. XTL BIOPHARMACEUTICA LS LTD. 

As of January 1, 2010 through May 30, 2011, the company received no fees, direct payments or indirect 

payments from the depositary. 

 

340. XUEDA EDUCATION GROU P 

The depositary has not reimbursed the company for any expenses related to the administration and 

maintenance of the facility as of December 31, 2010. 

 

341. YANZHOU COAL MINING COMPANY LIMITED  

The depositary has agreed to waive certain standard fees related to the administration of the company’s 

ADR program and investor relationship programs. From January 1, 2010 to December 31 2010, the total 

amount of the fees that were waived was approximately $139,000. 
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342. YINGLI GREEN ENERGY HOLDING COMPANY LIMI TED 

In 2010, the company received from its depositary a reimbursement of $61,175.81 relating to the ADS 

facility. 

 

343. YOUKU.COM INC.  

 For the year ended December 31, 2010, the company was entitled to $2.2 million from the depositary as 

reimbursement for expenses incurred in connection with the establishment and maintenance of the ADS 

program. 

 

344. YPF SOCIEDAD ANÓNIMA  

In 2010, the depositary made no direct or indirect payments to the company. 

 

345. ZUOAN FASHION LIMI TED 

As of the date of the company’s annual report on Form 20-F, filed with the Securities and Exchange 

Commission on June 27, 2011, the company had not received any payment from the depositary relating to 

the ADR program. 
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