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CALCULATION OF REGISTRATION FEE

 
 

 

Title of securities to
be registered  

Amount to be
registered(1)   

Proposed maximum
aggregate

offering price per share(2)

 

 

Proposed maximum
aggregate

offering price(2)   

Amount of
registration

fee  
             

Class A Ordinary Shares par value US$0.0001 per share)(3)   355,884   2.1700(4) US$ 772,268.28  US$ 96.15 
Class A Ordinary Shares par value US$0.0001 per share)(3)   3,015,186   2.0370(4) US$ 6,141,933.88  US$ 764.67 
Class A Ordinary Shares par value US$0.0001 per share)(3)   6,041,847   0(5)  0   0 
Class A Ordinary Shares par value US$0.0001 per share)(3)   5,395,401   1.0883(6) US$ 5,871,814.91  US$ 731.04 
              US$ 1,591.86 
 
(1) Pursuant to Rule 416(a) under the Securities Act of 1933, as amended (the “Securities Act”), this Registration Statement includes an indeterminate
number of additional shares which may be offered and issued to prevent dilution from stock splits, stock dividends or similar transactions as provided in the
2008 Share Incentive Plan (the “Plan”).
 
(2) These shares are offered under awards (including share options) granted or to be granted under the Plan. The proposed maximum offering price per share
and the proposed maximum aggregate offering price have been estimated in accordance with Rule 457(c) and Rule 457(h) under the Securities Act, solely for
the purpose of calculating the registration fee.
 
(3) These Class A ordinary shares may be represented by the Company’s ADSs, each of which represents three Class A ordinary shares. The Company’s
ADSs issuable upon deposit of the ordinary shares registered hereby have been registered under a separate registration statement on Form F-6 (Registration
No. 333-163559).
 
(4) These shares are the subject of outstanding options granted under the Plan, and the proposed maximum offering price per share represents the exercise
price of these options.
 
(5) These shares represent restricted shares granted with a purchase price under the Plan and which remain outstanding as of the date of this Registration
Statement. The corresponding proposed maximum offering price per share represents the purchase price of the restricted shares so granted in accordance with
Rule 457(h).
 
(6) These shares are reserved for future award grants under the Plan, and the proposed maximum offer price per share represents the average of the high and
low prices for the Registrant’s American Depositary Shares, or ADSs, as reported on the New York Stock Exchange on January 12, 2018, or US$3.2650,
divided by three, the ordinary share-to-ADS ratio.
 
 

 

 



 

 
PART I

 
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

 
Item 1. Plan Information.
 
The information called for in this Item 1 of this Registration Statement is not being filed with or included in this Form S-8 (by incorporation by reference or
otherwise) in accordance with the rules and regulations of the United States Securities and Exchange Commission (the “Commission”).
 
Item 2. Registrant Information and Employee Plan Annual Information.
 
The information called for in this Item 1 of this Registration Statement is not being filed with or included in this Form S-8 (by incorporation by reference or
otherwise) in accordance with the rules and regulations of the Commission.
 

PART II
 

INFORMATION REQUIRED IN THE REGISTRATION STATEMENT
 

Item 3. Incorporation of Documents by Reference.
 
The following documents filed by Concord Medical Services Holdings Limited (the “Registrant”) with the Commission are incorporated by reference herein:
 
(a) The Registrant’s Annual Report on Form 20-F for the fiscal year ended December 31, 2016 filed with the Commission on May 1, 2017, which includes
audited financial statements for the year ended December 31, 2016;
 
(b) The Registrant’s reports on Form 6-K furnished to the Commission on July 26, 2017, August 31, 2017 and September 18, 2017; and
 
(c) The description of the Registrant’s ordinary shares contained in its Registration Statement on Form 8-A (File No. 001-34563) filed with the Commission
on November 27, 2009, including any amendment and report subsequently filed for the purpose of updating that description.
 
All documents subsequently filed by the Registrant pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, after the date of this
Registration Statement and prior to the filing of a post-effective amendment to this Registration Statement which indicates that all securities offered have been
sold or which deregisters all securities then remaining unsold, shall be deemed to be incorporated by reference in this Registration Statement and to be part
hereof from the date of filing of such documents. Any statement in a document incorporated or deemed to be incorporated by reference in this Registration
Statement will be deemed to be modified or superseded to the extent that a statement contained in this Registration Statement or in any other later filed
document that also is or is deemed to be incorporated by reference modifies or supersedes such statement. Any such statement so modified or superseded will
not be deemed, except as so modified or superseded, to be a part of this registration statement.
 
Item 4. Description of Securities.
 
Not applicable.
 
Item 5. Interests of Named Experts and Counsel.
 
Not applicable.
 

 



 

 
Item 6. Indemnification of Directors and Officers.
 
Cayman Islands law does not limit the extent to which a company’s articles of association may provide for indemnification of directors and officers, except to
the extent any such provision may be held by the Cayman Islands courts to be contrary to public policy, such as to provide indemnification against civil fraud
or the consequences of committing a crime. The Registrant’s currently effective articles of association provide that the Registrant shall indemnify its directors
and officers against actions, proceedings, costs, charges, expenses, losses, damages or liabilities incurred or sustained by such persons in their capacity as
such, except through their fraud, willful default or dishonesty.
 
Pursuant to the indemnification agreements, the form of which was filed as Exhibit 10.2 to the Registrant’s registration statement on Form F-1, as amended
(File No. 333-163155), the Registrant has agreed to indemnify its directors and officers against certain liabilities and expenses incurred by such persons in
connection with claims made by reason of their being such a director or officer.
 
The Registrant also maintains a directors and officers liability insurance policy for its directors and officers.
 
Item 7. Exemption from Registration Claimed.
 
Not applicable.
 
Item 8. Exhibits.
 
A list of exhibits included as part of this Registration Statement is set forth in the Index to Exhibits appearing elsewhere herein and is incorporated herein by
reference.
 
Item 9. Undertakings.
 
(a) The undersigned Registrant hereby undertakes:
 

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement;
 

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act;
 

(ii) To reflect in the prospectus any facts or events arising after the effective date of this Registration Statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in this Registration Statement;
 

(iii) To include any material information with respect to the plan of distribution not previously disclosed in this Registration Statement or any
material change to such information in this Registration Statement;
 
provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) do not apply if the information required to be included in a post-effective amendment by
those paragraphs is contained in periodic reports filed with or furnished to the Commission by the Registrant pursuant to Section 13 or 15(d) of the
Exchange Act that are incorporated by reference in this Registration Statement.
 
(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new

registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.

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

termination of the offering.
 

 



 

 
(b) The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the Registrant’s
annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act that is incorporated by reference in this Registration Statement shall be deemed
to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof.
 
(c) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the Registrant
pursuant to the foregoing provisions, or otherwise, the Registrant has been advised that in the opinion of the Commission such indemnification is against
public policy as expressed in the Securities Act, and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other
than the payment by the Registrant of expenses incurred or paid by a director, officer or controlling person of the Registrant in the successful defense of any
action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered, the Registrant will,
unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such
indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final adjudication of such issue.
 

 



 

 
SIGNATURES

 
Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-8 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized,
in Beijing, China on January 16, 2018.
 
 CONCORD MEDICAL SERVICES HOLDINGS LIMITED
   
 By: /s/ Jianyu Yang
 Name: Jianyu Yang
 Title: Chairman and Chief Executive Officer

 

 



 

 
POWER OF ATTORNEY

 
Each person whose signature appears below authorizes Jianyu Yang as his true and lawful attorney-in-fact and agent, with full power of substitution and
resubstitution, to execute in his name and on his behalf, in any and all capacities, this registration statement on Form S-8 relating to the Class A ordinary
shares of Concord Medical Services Holdings Limited and any amendments thereto (and any additional registration statement related thereto permitted by
Rule 462(b) promulgated under the Securities Act of 1933 (and all further amendments, including post-effective amendments thereto)), necessary or advisable
to enable the registrant to comply with the Securities Act of 1933, and any rules, regulations and requirements of the Securities and Exchange Commission, in
respect thereof, in connection with the registration of the securities which are the subject of such registration statement, which amendments may make such
changes in such registration statement as such attorney may deem appropriate, and with full power and authority to perform and do any and all acts and things
whatsoever which any such attorney or substitute may deem necessary or advisable to be performed or done in connection with any or all of the above-
described matters, as fully as each of the undersigned could do if personally present and acting, hereby ratifying and approving all acts of any such attorney or
substitute.
 
Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed below by the following persons in the capacities and
on the dates indicated.
 

Name  Title  Date
     

/s/ Jianyu Yang
 Chairman of the Board of Directors, Chief Executive

Officer
 January 16, 2018

Jianyu Yang  (Principal Executive Officer)   
     

/s/ Yaw Kong Yap  Chief Financial Officer  January 16, 2018
Yaw Kong Yap   (Principal Financial and Accounting Officer)   

     
/s/ Zheng Cheng  Director  January 16, 2018

Zheng Cheng     
     

/s/ Chuang Shang-yan  Director  January 16, 2018
Chuang Shang-yan     

     
/s/ Liping Zhang  Independent Director  January 16, 2018

Liping Zhang     
     

/s/ Denny Lee  Independent Director  January 16, 2018
Denny Lee     

     
/s/ Weibo Yin  Independent Director  January 16, 2018

Weibo Yin     
     
     

Cogency Global Inc.     
     
By: /s/ Colleen A. De Vries  Authorized U.S. Representative  January 16, 2018
 Name: Colleen A. De Vries     
 Title: Senior Vice President     
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Exhibit 4.1

 
CONCORD MEDICAL SERVICES HOLDINGS LIMITED

2008 SHARE INCENTIVE PLAN

 
1. Purpose of the Plan

 
The purpose of the Plan is to aid the Company and its Affiliates in recruiting and retaining key employees, directors or consultants of

outstanding ability and to motivate such employees, directors or consultants to exert their best efforts on behalf of the Company and its Affiliates by
providing incentives through the granting of Awards. The Company expects that it will benefit from the added interest which such key employees, directors or
consultants will have in the welfare of the Company as a result of their proprietary interest in the Company’s success.
 
2. Definitions

 
The following capitalized terms used in the Plan have the respective meanings set forth in this Section:

 
(a) Applicable Laws: All laws, statutes, regulations, ordinances, rules or governmental requirements that are applicable to this Plan or any

Award granted pursuant to this Plan, including but not limited to applicable laws of the People’s Republic of China, the United States and
the Cayman Islands, and the rules and requirements of any applicable national securities exchange.

 
(b) Act: The U.S. Securities Exchange Act of 1934, as amended, or any successor thereto.
 
(c) Affiliate: With respect to the Company, any entity directly or indirectly controlling, controlled by, or under common control with, the

Company or any other entity designated by the Board in which the Company or an Affiliate has an interest.
 
(d) American Depositary Receipt: A physical certificate evidencing ownership in American Depositary Shares, issued by the Depositary and

listed on an established national or regional stock exchange or are publicly traded on any established securities market in the United States.
 
(e) American Depositary Share: An equity right representing one or more Shares of the Company, or a fraction of a Share of the Company,

held on deposit by the Custodian, which carries the corporate and economic rights of the Shares of the Company, subject to the terms
specified on the American Depositary Receipt.

 
(f) Award: An Option, Share Appreciation Right or Other Share-Based Award granted pursuant to the Plan.
 
(g) Award Agreement: The stock option or other written agreement between the Company and the Participant that evidences and sets out the

terms and conditions of an Award.
 

 



 

 
(h) Beneficial Owner: A “beneficial owner”, as such term is defined in Rule 13d-3 under the Act (or any successor rule thereto).
 
(i) Board: The Board of Directors of the Company.
 
(j) Change in Control: The occurrence of any of the following events:

 
(i) the sale or disposition, in one or a series of related transactions, of all or substantially all, of the assets of the Company to any “person”
or “group” (as such terms are defined in Sections 13(d)(3) or 14(d)(2) of the Act) other than the Permitted Holders;
 
(ii) any person or group, other than the Permitted Holders, is or becomes the Beneficial Owner (except that a person shall be deemed to
have “beneficial ownership” of all shares that any such person has the right to acquire, whether such right is exercisable immediately or
only after the passage of time), directly or indirectly, of more than 50% of the total voting power of the voting share of the Company (or any
entity which controls the Company), including by way of merger, consolidation, tender or exchange offer or otherwise; or
 
(iii) during any period of two consecutive years, individuals who at the beginning of such period constituted the Board (together with any
new directors whose election by such Board or whose nomination for election by the shareholders of the Company was approved by a vote
of a majority of the directors of the Company, then still in office, who were either directors at the beginning of such period or whose
election or nomination for election was previously so approved) cease for any reason to constitute a majority of the Board, then in office.

 
(k) Code: The U.S. Internal Revenue Code of 1986, as amended, or any successor thereto.
 
(l) Committee: The Compensation Committee of the Board, or in the absence of a Compensation Committee, the Board.
 
(m) Company: Concord Medical Services Holdings Limited, a company incorporated under the laws of the Cayman Islands.
 
(n) Custodian: The bank appointed to hold any ADSs on deposit upon or after a public offering of the Shares.
 
(o) Depositary: The United States bank appointed by the Company to issue any American Depositary Receipts upon or after a public offering

of the Shares.
 
(p) Disability: Inability of a Participant to perform in all material respects his or her duties and responsibilities to the Company, or any

Affiliates of the Company, by reason of a physical or mental disability or infirmity which inability is reasonably expected to be permanent
and has continued (i) for a period of not less than 90 consecutive days or (ii) such shorter period as the Committee may reasonably
determine in good faith. The Disability determination shall be in the sole discretion of the Committee and a Participant (or his or her
representative) shall furnish the Committee with medical evidence documenting the Participant’s disability or infirmity which is satisfactory
to the Committee.
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(q) Effective Date: The date the Board approves the Plan, or such later date as is designated by the Board.
 
(r) Employment: The term “Employment” as used herein shall be deemed to refer to (i) a Participant’s employment if the Participant is an

employee of the Company or any of its Affiliates, (ii) a Participant’s services as a consultant, if the Participant is consultant to the Company
or its Affiliates and (iii) a Participant’s services as an non-employee director, if the Participant is a non-employee member of the Board.

 
(s) Fair Market Value: The value of a Share, determined as follows: if on the Grant Date or other determination date the Shares are listed on

an established national or regional stock exchange, or are publicly traded on any established securities market, the Fair Market Value of a
Share shall be the closing price of the Shares on such exchange or in such market (if there is more than one such exchange or market the
Committee shall determine the appropriate exchange or market) on the Grant Date or such other determination date (or if there is no such
reported closing price, the Fair Market Value shall be the mean between the highest bid and lowest asked prices or between the high and
low sale prices on such trading day) or, if no sale of Shares is reported for such trading day, on the next preceding day on which any sale
shall have been reported. If the Shares are not listed on such an exchange, quoted on such system or traded on such a market, Fair Market
Value shall be the value of the Shares as determined by the Committee in good faith, and shall be determined by the reasonable application
of a reasonable valuation method within the meaning of Section 409A of the Code and the regulations promulgated thereunder.

 
(t) Grant Date: The date as of which the Committee approves an Award.
 
(u) ISO: An Option that is also an incentive share option granted pursuant to Section 6(d) of the Plan.
 
(v) LSAR: A limited share appreciation right granted pursuant to Section 7(d) of the Plan.
 
(w) Other Share-Based Awards: Awards granted pursuant to Section 8 of the Plan.
 
(x) Option: A share option granted pursuant to Section 6 of the Plan.
 
(y) Option Price: The purchase price per Share of an Option, as determined pursuant to Section 6(a) of the Plan.
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(z) Participant: An employee, director or consultant who is selected by the Committee to participate in the Plan. To the extent required by

Applicable Laws, Awards may be limited to employees and officers or employees and directors.
 
(aa) Permitted Holder: Means, as of the date of determination, (i) the Company or (ii) any employee benefit plan (or trust forming a part

thereof) maintained by (A) the Company or (B) any corporation or other Person of which a majority of its voting power of its voting equity
securities or equity interest is owned, directly or indirectly, by the Company.

 
(bb) Person: A “person”, as such term is used for purposes of Section 13(d) or 14(d) of the Act (or any successor section thereto).
 
(cc) Plan: This Concord Medical Services Holdings Limited 2008 Share Incentive Plan.
 
(dd) Shares: Class A Ordinary Share of the Company.
 
(ee) Share Appreciation Right: A share appreciation right granted pursuant to Section 7 of the Plan.

 
3. Shares Subject to the Plan

 
Subject to adjustment as provided in Section 9 hereof, the total number of Shares which may be issued under the Plan is 14,808,318 Shares.

Among the total number of Shares that may be issued under the Plan, up to 14,808,318 Shares may be issued for the purpose of granting Options (all of which
may be issued as ISOs) and/or Share Appreciation Rights. The Shares may consist, in whole or in part, of authorized and unissued Shares, treasury Shares or
Shares purchased on the open market. The issuance of Shares or the payment of cash upon the exercise of an Award or in consideration of the cancellation or
termination of an Award shall reduce the total number of Shares available under the Plan, as applicable. Shares which are subject to Awards which terminate
or lapse without the payment of consideration may be granted again under the Plan.
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4. Administration

 
The Plan shall be administered by the Committee, which may delegate its duties and powers in whole or in part to any subcommittee

thereof consisting solely of at least two individuals who are intended to qualify as “Non-Employee Directors” within the meaning of Rule 16b-3 under the Act
(or any successor rule thereto) and an “independent director” as defined, to the extent applicable, in either Rule 4200 of the NASDAQ Stock Market Rules (or
any applicable successor rule thereto) or in NYSE Rule 303A.02 (or any applicable successor rule thereto). Awards may, in the discretion of the Committee,
be made under the Plan in assumption of, or in substitution for, outstanding awards previously granted by the Company or its Affiliates or a company
acquired by the Company or with which the Company combines. The number of Shares underlying such substitute awards shall be counted against the
aggregate number of Shares available for Awards under the Plan. The Committee is authorized to interpret the Plan, to establish, amend and rescind any rules
and regulations relating to the Plan, and to make any other determinations that it deems necessary or desirable for the administration of the Plan. The
Committee may correct any defect or supply any omission or reconcile any inconsistency in the Plan in the manner and to the extent the Committee deems
necessary or desirable. Any decision of the Committee in the interpretation and administration of the Plan, as described herein, shall lie within its sole and
absolute discretion and shall be final, conclusive and binding on all parties concerned (including, but not limited to, Participants and their beneficiaries or
successors). The Committee shall have the full power and authority to establish the terms and conditions of any Award consistent with the provisions of the
Plan and to waive any such terms and conditions at any time (including, without limitation, accelerating or waiving any vesting conditions). The Committee
shall require payment of any amount it may determine to be necessary to withhold for any applicable taxes as a result of the exercise, grant or vesting of an
Award. Unless the Committee specifies in the applicable Award Agreement or otherwise, the Participant may elect to pay a portion or all of such withholding
taxes by (a) delivery in Shares or (b) having Shares withheld by the Company from any Shares that would have otherwise been received by the Participant.
 
5. Limitations

 
No Award may be granted under the Plan after the tenth anniversary of the Effective Date, but Awards theretofore granted may extend

beyond that date.
 
6. Terms and Conditions of Options

 
Options granted under the Plan shall be, as determined by the Committee, non-qualified or incentive share options for U.S. federal income

tax purposes, as evidenced by the related Award Agreements, and shall be subject to the foregoing and the following terms and conditions and to such other
terms and conditions, not inconsistent therewith, as the Committee shall determine:

 
(a) Option Price. The Option Price per Share shall be determined by the Committee, and unless specifically approved by the Board, shall not be

less than 100% of the Fair Market Value of the Shares on the Grant Date.
 
(b) Exercisability. Options granted under the Plan shall be exercisable at such time and upon such terms and conditions as may be determined

by the Committee, but in no event shall an Option be exercisable more than eight years after the Grant Date.
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(c) Exercise of Options. Except as otherwise provided in the Plan or in an Award Agreement, an Option may be exercised for all, or from time

to time any part, of the Shares for which it is then exercisable. For purposes of Section 6 of the Plan, the exercise date of an Option shall be
the later of the date a notice of exercise is received by the Company and, if applicable, the date payment is received by the Company
pursuant to clauses (i), (ii), (iii) or (iv) in the following sentence. The purchase price for the Shares as to which an Option is exercised shall
be paid to the Company in full at the time of exercise at the election of the Participant (i) in cash or its equivalent (e.g., by check), (ii) to the
extent permitted by the Committee, in Shares having a Fair Market Value equal to the aggregate Option Price for the Shares being
purchased and satisfying such other requirements as may be imposed by the Committee; provided, that such Shares have been held by the
Participant for no less than six months (or such other period as established from time to time by the Committee in order to avoid adverse
accounting treatment applying generally accepted accounting principles), (iii) partly in cash and, to the extent permitted by the Committee,
partly in such Shares or (iv) if there is a public market for the Shares at such time, through the delivery of irrevocable instructions to a
broker to sell Shares obtained upon the exercise of the Option and to deliver promptly to the Company an amount out of the proceeds of
such Sale equal to the aggregate Option Price for the Shares being purchased. No Participant shall have any rights to dividends or other
rights of a shareholder with respect to Shares subject to an Option until the Participant has given written notice of exercise of the Option,
paid in full for such Shares and, if applicable, has satisfied any other conditions imposed by the Committee pursuant to the Plan.

 
(d) ISOs. The Committee may grant Options under the Plan that are intended to be ISOs. Such ISOs shall comply with the requirements of

Section 422 of the Code (or any successor section thereto). No ISO may be granted to any Participant who at the time of such grant, owns
more than ten percent of the total combined voting power of all classes of share of the Company or of any Affiliates, unless (i) the Option
Price for such ISO is at least 110% of the Fair Market Value of a Share on the date the ISO is granted and (ii) the date on which such ISO
terminates is a date not later than the day preceding the fifth anniversary of the date on which the ISO is granted. Any Participant who
disposes of Shares acquired upon the exercise of an ISO either (i) within two years after the date of grant of such ISO or (ii) within one year
after the transfer of such Shares to the Participant, shall notify the Company of such disposition and of the amount realized upon such
disposition. All Options granted under the Plan are intended to be nonqualified share options, unless the applicable Award Agreement
expressly states that the Option is intended to be an ISO. If an Option is intended to be an ISO, and if for any reason such Option (or portion
thereof) shall not qualify as an ISO, then, to the extent of such nonqualification, such Option (or portion thereof) shall be regarded as a
nonqualified share option granted under the Plan; provided that such Option (or portion thereof) otherwise complies with the Plan’s
requirements. In no event shall any member of the Committee, the Company or any of its Affiliates (or their respective employees, officers
or directors) have any liability to any Participant (or any other Person) due to the failure of an Option to qualify for any reason as an ISO.

 
(e) Attestation. Wherever in this Plan or any agreement evidencing an Award a Participant is permitted to pay the exercise price of an Option or

taxes relating to the exercise of an Option by delivering Shares, the Participant may, subject to procedures satisfactory to the Committee,
satisfy such delivery requirement by presenting proof of beneficial ownership of such Shares, in which case the Company shall treat the
Option as exercised without further payment and shall withhold such number of Shares from the Shares acquired by the exercise of the
Option.
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7. Terms and Conditions of Share Appreciation Rights

 
(a) Grants. The Committee also may grant (i) a Share Appreciation Right independent of an Option or (ii) a Share Appreciation Right

in connection with an Option, or a portion thereof. A Share Appreciation Right granted pursuant to clause (ii) of the preceding
sentence (A) may be granted at the time the related Option is granted or at any time prior to the exercise or cancellation of the
related Option, (B) shall cover the same number of Shares covered by an Option (or such lesser number of Shares as the
Committee may determine) and (C) shall be subject to the same terms and conditions as such Option except for such additional
limitations as are contemplated by this Section 7 (or such additional limitations as may be included in an Award Agreement).

 
(b) Terms. The exercise price per Share of a Share Appreciation Right shall be an amount determined by the Committee but in no

event shall such amount be less than the greater of (i) the Fair Market Value of a Share on the date the Share Appreciation Right is
granted or, in the case of a Share Appreciation Right granted in conjunction with an Option, or a portion thereof, the Option Price
of the related Option and (ii) the minimum amount permitted by Applicable Laws. Each Share Appreciation Right granted
independent of an Option shall entitle a Participant upon exercise to an amount equal to (i) the excess of (A) the Fair Market Value
on the exercise date of one Share over (B) the exercise price per Share, times (ii) the number of Shares covered by the Share
Appreciation Right. Each Share Appreciation Right granted in conjunction with an Option, or a portion thereof, shall entitle a
Participant to surrender to the Company the unexercised Option, or any portion thereof, and to receive from the Company in
exchange therefore an amount equal to (i) the excess of (A) the Fair Market Value on the exercise date of one Share over (B) the
Option Price per Share, times (ii) the number of Shares covered by the Option, or portion thereof, which is surrendered. The date a
notice of exercise is received by the Company shall be the exercise date. Payment shall be made in Shares or in cash, or partly in
Shares and partly in cash (any such Shares valued at such Fair Market Value), all as shall be determined by the Committee. Share
Appreciation Rights may be exercised from time to time upon actual receipt by the Company of written notice of exercise stating
the number of Shares with respect to which the Share Appreciation Right is being exercised. No fractional Shares will be issued in
payment for Share Appreciation Rights, but instead cash will be paid for a fraction or, if the Committee should so determine, the
number of Shares will be rounded downward to the next whole Share.
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(c) Limitations. The Committee may impose, in its discretion, such conditions upon the exercisability or transferability of Share

Appreciation Rights as it may deem fit.
 
(d) Limited Share Appreciation Rights. The Committee may grant LSARs that are exercisable upon the occurrence of specified

contingent events. Such LSARs may provide for a different method of determining appreciation, may specify that payment will be
made only in cash and may provide that any related Awards are not exercisable while such LSARs are exercisable. Unless the
context otherwise requires, whenever the term “Share Appreciation Right” is used in the Plan, such term shall include LSARs.

 
8. Other Share-Based Awards

 
The Committee, in its sole discretion, may grant or sell Awards of Shares and Awards that are valued in whole or in part by reference to, or

are otherwise based on the Fair Market Value of, Shares (collectively, “Other Share-Based Awards”). Such Other Share-Based Awards shall be in such form,
and dependent on such conditions, as the Committee shall determine, including, without limitation, the right to receive, or vest with respect to, one or more
Shares (or the equivalent cash value of such Shares) upon the completion of a specified period of service, the occurrence of an event and/or the attainment of
performance objectives. Other Share-Based Awards may be granted alone or in addition to any other Awards granted under the Plan. Subject to the provisions
of the Plan, the Committee shall determine to whom and when Other Share-Based Awards will be made, the number of Shares to be awarded under (or
otherwise related to) such Other Share-Based Awards; whether such Other Share-Based Awards shall be settled in cash, Shares or a combination of cash and
Shares; and all other terms and conditions of such Awards (including, without limitation, the vesting provisions thereof and provisions ensuring that all Shares
so awarded and issued shall be fully paid and non-assessable).
 
9. Adjustments Upon Certain Events

 
Notwithstanding any other provisions in the Plan to the contrary, the following provisions shall apply to all Awards granted under the Plan:
 
(a) Generally. In the event of any change in the outstanding Shares after the Effective Date by reason of any Share dividend or split,

reorganization, recapitalization, merger, consolidation, spin-off, combination, combination or transaction or exchange of Shares or
other corporate exchange, or any distribution to shareholders of Shares other than regular cash dividends or any transaction similar
to the foregoing, the Committee in its sole discretion and without liability to any person shall make such substitution or
adjustment, if any, as it deems to be equitable, as to (i) the number or kind of Shares or other securities issued or reserved for
issuance pursuant to the Plan or pursuant to outstanding Awards, (ii) the maximum number of Shares for which Options or Share
Appreciation Rights may be granted during a calendar year to any Participant, (iii) the maximum number of Shares for which
Other Share-Based Awards may be granted during a calendar year to any Participant, (iv) the maximum amount of an Award that is
valued in whole or in part by reference to, or is otherwise based on the Fair Market Value of, Shares that may be granted during a
calendar year to any Participant, (v) the Option Price or exercise price of any share appreciation right and/or (vi) any other affected
terms of such Awards.
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(b) Change in Control. In the event of a Change of Control after the Effective Date, (i) if determined by the Committee in the

applicable Award Agreement or otherwise, any outstanding Awards then held by Participants which are unexercisable or otherwise
unvested or subject to lapse restrictions shall automatically be deemed exercisable or otherwise vested or no longer subject to lapse
restrictions, as the case may be, as of immediately prior to such Change of Control and (ii) the Committee may, but shall not be
obligated to, (A) cancel such Awards for fair value (as determined in the sole discretion of the Committee) which, in the case of
Options and Share Appreciation Rights, may equal the excess, if any, of value of the consideration to be paid in the Change of
Control transaction to holders of the same number of Shares subject to such Options or Share Appreciation Rights (or, if no
consideration is paid in any such transaction, the Fair Market Value of the Shares subject to such Options or Share Appreciation
Rights) over the aggregate exercise price of such Options or Share Appreciation Rights or (B) provide for the issuance of substitute
Awards that will substantially preserve the otherwise applicable terms of any affected Awards previously granted hereunder as
determined by the Committee in its sole discretion or (C) provide that for a period of at least 15 days prior to the Change of
Control, such Options shall be exercisable as to all shares subject thereto and that upon the occurrence of the Change of Control,
such Options shall terminate and be of no further force and effect.

 
10. No Right to Employment or Awards

 
The granting of an Award under the Plan shall impose no obligation on the Company or any Affiliate to continue the Employment of a

Participant and shall not lessen or affect the Company’s or any Affiliate’s right to terminate the Employment of such Participant. No Participant or other
Person shall have any claim to be granted any Award, and there is no obligation for uniformity of treatment of Participants, or holders or beneficiaries of
Awards. The terms and conditions of Awards and the Committee’s determinations and interpretations with respect thereto need not be the same with respect to
each Participant (whether or not such Participants are similarly situated).
 
11. Successors and Assigns

 
The Plan shall be binding on all successors and assigns of the Company and a Participant, including without limitation, the estate of such

Participant and the executor, administrator or trustee of such estate, or any receiver or trustee in bankruptcy or representative of the Participant’s creditors.
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12. Nontransferability of Awards

 
Unless otherwise determined by the Committee, an Award shall not be transferable or assignable by the Participant otherwise than by will

or by the laws of descent and distribution. An Award exercisable after the death of a Participant may be exercised by the legatees, personal representatives or
distributees of the Participant.
  
13. Amendments or Termination

 
The Board may amend, alter or discontinue the Plan, but no amendment, alteration or discontinuation shall be made, (a) without the

approval of the shareholders of the Company, if such action would (except as is provided in Section 9 of the Plan), increase the total number of Shares
reserved for the purposes of the Plan or change the maximum number of Shares for which Awards may be granted to any Participant or (b) without the
consent of a Participant, if such action would diminish any of the rights of the Participant under any Award theretofore granted to such Participant under the
Plan; provided, however, that the Committee may amend the Plan in such manner as it deems necessary to permit the granting of Awards meeting the
requirements of any Applicable Laws.

 
Without limiting the generality of the foregoing, to the extent applicable, notwithstanding anything herein to the contrary, this Plan and

Awards issued hereunder shall be interpreted in accordance with Section 409A of the Code and Department of Treasury regulations and other interpretative
guidance issued thereunder, including without limitation any such regulations or other guidance that may be issued after the Effective Date. Notwithstanding
any provision of the Plan to the contrary, in the event that the Committee determines that any amounts payable hereunder will be taxable to a Participant
under Section 409A of the Code and related Department of Treasury guidance prior to payment to such Participant of such amount, the Company may (a)
adopt such amendments to the Plan and Awards and appropriate policies and procedures, including amendments and policies with retroactive effect, that the
Committee determines necessary or appropriate to preserve the intended tax treatment of the benefits provided by the Plan and Awards hereunder and/or (b)
take such other actions as the Committee determines necessary or appropriate to comply with the requirements of Section 409A of the Code.
 
14. Jurisdictions

 
In order to assure the viability of Awards granted to Participants employed in various jurisdictions, the Committee may, in its sole

discretion, may provide for such special terms as it may consider necessary or appropriate to accommodate differences in local law, tax policy or custom
applicable in the jurisdiction in which the Participant resides or is employed. Moreover, the Committee may approve such supplements to, amendments,
restatements, or alternative versions of the Plan as it may consider necessary or appropriate for such purposes without thereby affecting the terms of the Plan
as in effect for any other purpose; provided, however, that no such supplements, restatements or alternative versions shall increase the Share limitation
contained in Section 3 hereof. Notwithstanding the foregoing, the Committee may not take any actions hereunder, and no Awards shall be granted that would
violate any Applicable Laws.
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15. Distribution of Shares

 
The obligation of the Company to make payments in Shares pursuant to an Award shall be subject to all Applicable Laws and to any such

approvals by government agencies as may be required. Without limiting the generality of the foregoing, Shares distributed pursuant to an Award may consist,
in whole or in part, of authorized and unissued Shares, treasury Shares or Shares purchased on the open market. Additionally, in the discretion of the
Committee, American Depository Shares may be distributed in lieu of Shares in settlement of any Award, provided that the American Depository Shares shall
be of equal value to the Shares that would have otherwise been distributed. If the number of Shares represented by an American Depository Share is other
than on a one-to-one basis, the limitations of Section 3 shall be adjusted to reflect the distribution of American Depository Shares in lieu of Shares.
 
16. Taxes

 
No Shares shall be delivered under the Plan to any Participant until such Participant has made arrangements acceptable to the Committee for

the satisfaction of any income and employment tax withholding obligations under any Applicable Laws, in particular, the tax laws, rules, regulations and
government orders of the People’s Republic of China or the U.S. federal, state or other local tax laws, as applicable. The Company and each of its
Subsidiaries shall have the authority and the right to deduct or withhold, or require a Participant to remit to the Company, an amount sufficient to satisfy
federal, state, local and foreign taxes (including the Participant’s payroll tax obligations, if any) required to be withheld under any Applicable Laws with
respect to any Award issued to the Participant hereunder. The Committee may in its discretion and in satisfaction of the foregoing requirement allow a
Participant to elect to have the Company withhold Shares otherwise issuable under an Award (or allow the return of Shares) having a Fair Market Value equal
to the sums required to be withheld. Notwithstanding any other provision of the Plan, the number of Shares which may be withheld with respect to the
issuance, vesting, exercise or payment of any Award (or which may be repurchased form the Participant of such Award after such Shares were acquired by the
Participant from the Company) in order to satisfy the Participant’s federal, state, local and other income and payroll tax liabilities with respect to the issuance,
vesting, exercise or payment of the Award shall, unless specifically approved by the Committee, be limited to the number of Shares which have a Fair Market
Value on the date of withholding or repurchase equal to the aggregate amount of such liabilities based on the minimum statutory withholding rates for federal,
state, local and other income tax any payroll tax purposes that are applicable to such taxable income.

 
17. Choice of Law

 
The Plan shall be governed by and construed in accordance with the laws of the state of New York.

 
18. Effectiveness of the Plan

 
The Plan shall be effective as of the Effective Date and shall terminate on the tenth anniversary of the Effective Date, subject to earlier

termination by the Board pursuant to Section 13 hereof.
 

  11



Exhibit 5.1
 
16 January 2018
 

Matter No.: 861430
Doc Ref: 103877244v1

852 2842 9586
Hanifa.ramjahn@@conyersdill.com

 
Concord Medical Services Holdings Limited
18/F, Tower A, Global Trade Center
36 North Third Ring Road, Dongcheng District
Beijing 100013
People’s Republic of China
 
Dear Sirs,
 
Re: Concord Medical Services Holdings Limited (the “Company”)
 
We have acted as special Cayman Islands legal counsel to the Company in connection with a registration statement on Form S-8 filed by the Company with
the United States Securities and Exchange Commission (the “Commission”) on or about the date hereof (the “Registration Statement”, which term does not
include any other document or agreement whether or not specifically referred to therein or attached as an exhibit or schedule thereto), relating to the
registration of an aggregate of 14,808,318 class A ordinary shares of par value of US$0.0001 per share (the “Shares”) to be issued pursuant to the 2008 share
incentive plan of the Company as amended on 26 November 2011 and 29 May 2015 (the “Plan”, which term does not include any other document or
agreement whether or not specifically referred to therein or attached as an exhibit or schedule thereto).
 
For the purposes of giving this opinion, we have examined and relied upon copies of the following documents:
 
(i) the Registration Statement; and
 
(ii) the Plan.
 

 



 

 
We have also reviewed and relied upon (1) the fourth amended and restated memorandum of association and articles of association of the Company, (2)
 copies of the written resolutions of the directors of the Company dated 16 October 2008, written resolutions of the shareholders of the Company dated 16
October 2008, minutes of the Annual General Meeting of the shareholders of the Company held on 26 November 2011, minutes of the Extraordinary General
Meeting of the shareholders of the Company held on 29 May 2015 (collectively, the “Resolutions”), (3) a copy of the certificate of good standing of the
Company dated 10 January 2018 (the “Certificate Date”) and (4) such other documents and made such enquiries as to questions of law as we have deemed
necessary in order to render the opinion set forth below.

 
We have assumed (a) the genuineness and authenticity of all signatures and the conformity to the originals of all copies of documents (whether or not
certified) examined by us and the authenticity and completeness of the originals from which such copies were taken, (b) the accuracy and completeness of all
factual representations made in the Registration Statement, the Plan and other documents reviewed by us, (c) that the Resolutions were passed at one or more
duly convened, constituted and quorate meetings, or by unanimous written resolutions, remain in full force and effect and have not been rescinded or
amended, (d) that there is no provision of the law of any jurisdiction, other than the Cayman Islands, which would have any implication in relation to the
opinions expressed herein, (e) that upon issue of any shares to be sold by the Company the Company will receive consideration for the full issue price thereof
which shall be equal to at least the par value thereof, (f) the validity and binding effect under the laws of the United States of America of the Registration
Statement and that the Registration Statement will be duly filed with the Commission, (g) that on the date of issuance of any of the Shares, the Company will
have sufficient authorised but unissued Shares, and (h) that on the date of issuance of any award under the Plan, the Company will be able to pay its liabilities
as they become due.
 
We express no opinion with respect to the issuance of Shares pursuant to any provision of the Plan that purports to obligate the Company to issue Shares
following the commencement of a winding up or liquidation. We have made no investigation of and express no opinion in relation to the laws of any
jurisdiction other than the Cayman Islands. This opinion is to be governed by and construed in accordance with the laws of the Cayman Islands and is limited
to and is given on the basis of the current law and practice in the Cayman Islands. This opinion is issued solely for the purposes of the filing of the
Registration Statement and the issuance of the Shares by the Company and is not to be relied upon in respect of any other matter.
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On the basis of and subject to the foregoing, we are of the opinion that:
 
1. As at the Certificate Date, the Company is duly incorporated and existing under the laws of the Cayman Islands in good standing (meaning solely

that it has not failed to make any filing with any Cayman Islands government authority or to pay any Cayman Islands government fees or tax which
would make it liable to be struck off the Register of Companies and thereby cease to exist under the laws of the Cayman Islands).

 
2. The Shares, when issued and paid for in accordance with the Plan, will be validly issued, fully paid and non-assessable (which term means when

used herein that no further sums are required to be paid by the holders thereof in connection with the issue or holding of such shares).
 
We hereby consent to the filing of this opinion with the Commission as an exhibit to the Registration Statement. In giving this consent, we do not hereby
admit that we are experts within the meaning of Section 11 of the Securities Act or that we come within the category of persons whose consent is required
under Section 7 of the Securities Act or the Rules and Regulations of the Commission promulgated thereunder.
 
Yours faithfully,
 
/s/ Conyers Dill & Pearman  
Conyers Dill & Pearman  
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Exhibit 23.1

 
Consent of Independent Registered Public Accounting Firm

 
We consent to the incorporation by reference in the Registration Statement (Form S-8) pertaining to the 2008 Share Incentive Plan of Concord Medical
Services Holdings Limited of our reports dated May 1, 2017, with respect to the consolidated financial statements of Concord Medical Services Holdings
Limited and the effectiveness of internal control over financial reporting of Concord Medical Services Holdings Limited included in its Annual Report (Form
20-F) for the year ended December 31, 2016, filed with the Securities and Exchange Commission.
 
/s/ Ernst & Young Hua Ming LLP  
Shenzhen, People’s Republic of China  
January 16, 2018  
 

 
 


