DEPOSITARY RECEIPTS

March 27, 2018

NEW DR ANNOUNCEMENT

Sunlands Online Education Group

Sunlands Online Education is an online post-secondary and professional education group based in China. The
Company offers various degree- and diploma-oriented post-secondary courses through its online platforms. The
Company offers Self-taught Higher Education Examination, or STE, programs covering 18 majors, BA-related
programs, and professional certification and skills programs. The Company's online education model enables its
students to access its course and educational content offerings anywhere and anytime. In addition, the Company
offers online professional courses and educational content to help students prepare for professional certification
exams and attain professional skills.
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Depositary Receipts are not insured by the FDIC or any other government agency, are not deposits or other obligations of, and are not guaranteed
by BNY Mellon and are subject to investment risks including possible loss of principal amount invested.

This announcement and the information contain herein is provided for general informational purposes only. BNY Mellon does not warrant or
guarantee the accuracy, timeliness or completeness of this information. We provide no advice or recommendation or endorsement with respect to
any company or securities. Nothing herein shall be deemed to constitute an offer to sell or a solicitation of an offer to buy securities. An offering is
made by means of a prospectus only. BNY Mellon is regulated by the FSA.
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